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LANTIC OCEAN FREIGHTS
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Congy,, 1€ is ;
dra‘;f]rence. fl‘(;ubée In the North Atlantic Steamship
With 5, from that h{ina.dlan Pacific Railway has with-
Pan S to , divs' 1pping pool, having failed to agree
%S estapy; hlSlon of business. The Canadian com-
Th; Ment a iieed }lnder contract with the Austrian
1fi Abeg' to gf line between Austria and Canada.
Year Otwe b1 perat.e on March 2oth. The Canadian
at Ine withdrew from the conference last
eectli_ng the conference is said
wi anadian company to surrender
eelg s tt}tllethe AuS_trian governme};lt. The com-
€Compey, SePO_01 offered in exchange is not a sub-
i éft any at all. A Montreal dispatch
st e COn}efamSh‘P Company also will with-
AMship rat, ence. A rate war is predicted.
0 the fin ate wars, however, can almost be
Tthery Sars arier;n()f one hand, while the predictions
Samshjp, Cnumemble‘ When  the Canadian
t Was-g-ﬁgmmny was inaugurated a year
Tt (;(Qt they \zvould remain outside the
A Steam;h-enmp'thf’ pool was too strong.
usually hé llp COY}’lbmes shows that breaches
: e aled quickly, as rate-cutting is not
Ras 3bly 5 € Present CO_mbm? adherents or to its for-
allwav lt.‘v‘“ be dj dissension may remain, but most
> the 1ssolved, even if the Canadian Pacific
€ ingi q Point,
N Aglot
a; Cat By antj

IQlSOCI:)lt ]‘ke!y to have any far-reaching
at g;; freights between Canada and
COmn{ Ject has. been the cause of many
eércial bodies throughout the Do-
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minion, particularly the Toronto and Montreal Boards
of Trade, who consider they have a strong grievance
‘n that direction. The dry goods section of the Toronto
board have presented a memorial to a special meeting
of that organization. In it they tell of the increase in
ocean freights on several staple lines, and anticipate
further advances. They cite discrimination against
British bought goods and in favor of similar goods pur-
chased in France and Germany so much so, they assert,
that a large saving is made by some importers having
their British bought goods sent to Havre for reshipment
from that point via Liverpool by Canadian' vessels.

The principle of these statements was confirmed by
Mr. J. G. Colmer, C.M.G., chairman of the Canadian sec-
tion of the London Chamber of Commerce at the recent
Empire Commerce Commission. He referred briefly to
the question of higher rates on British goods to Canada,
as compared with the rates from the Continent, and
gave the following illustrations, adding that the London
Chamber intended to make further enquiry into the
matter, and might ask to submit further evidence to the
Commission. No evidence has vet been taken from
British shipowners.

“I have two illustrations which 1 can give you,”
said Mr.:.Colmer: ‘4 consignment of six bales of raw
Persian lamb skins, packed into three cases, were sent
from this country to Toronto, I think at the end of July
last, and the freight charged was 1 per cent. on the
value, which is about £.1,086, and the freight was £10
%d. This rate was considered rather exorbitant,
ade to get a reduction,” but the
steamship company caid that was their rate, aud that
no reduction could be made. About the same time, or
a few weeks afterwards, a precisely similar consignment

178.
and endeavors were m
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was sent from Hamburg to Toronto, and the freight then
was 1.70 dols. per 100 pounds, which worked out for
the whole consignment at 17 dol., equivalent to' £3 10s.,
a compared with the charge of 410 175. 2d. in the case
of a similar consignment from the United Kingdom.”’

The entire matter is one of great interest, and it will
be a brave David that slings a stone successfully at the
transportation Goliath. And then, too, the steamship
companies have a say in the matter. In the meantime,
the officials of the Department of Trade and Commerce
at Ottawa are investigating the matter.
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A QUESTION FOR SIR ROD/
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Does Sir Rodolphe Forget consider,
recent publicity respecting his bank and other 4
prises, that it is good taste for him to remalf’m eft
member of the parliamentary banking and 'COO his
committee, which shapes the financial legislation
country? '

- .
REGULATION OF TRUST COMPANIES‘

RIGHTS OF CAPITAL

The famous case respecting the disputed bond
money in connection with the Alberta and Great Water-
ways Railway has come to an end. The Privy Council
last week gave judgment in favor of the Royal Bank of
Canada and the Railway against the province of Alberta.
It is interesting to review briefly the history of the
matter, the beginning of which dates back to 1909.

An issue of $7,400,000 5 per cent. fifty-year first
‘mortgage bonds of the Alberta and Great Waterways
Railway, guaranteed by the provincial government, was
made in London at 110 by Messrs. J. S. Morgan & Com-
pany, in December, 1909. The proceeds were placed
on deposit in three Canadian banks. The route and
length of the road were: Edmonton, north-east of Atha-
basca River to Fort McMurray, 350 miles. The govern-
ment pressed the railroad agreement, a crisis occurred,
and the provincial cabinet was dissolved.

A royal commission was appointed to investigate
the deal. Their report was of little value, material wit-
nesses not having been summoned to give evidence. The
provincial government cancelled the railroad agreement,
alleging that the company had defaulted bond interest.
The provincial government sought the proceeds of the
bond sale from the banks which had the money on de-
.posit. The banks refused to hand it over without an
order of court. »

The provincial government commenced action against
the company for the money, and judicial decision was
made in favor of the province. An appeal was lodged.
The Supreme Court of Alberta, in April, 1912, dismissed
the appeal of the Royal Bank from the decision rendered
in the lower court. An appeal was then made to the Privy
Council, which has just rendered judgment in favor of
the bank and the railway.

The Monetary Times intimated some time ago that
the English' bondholders were not likely to view with
equanimity the proposal of Premier Sifton of Alberta,
to use in other channel money subscribed specifically to
build a railroad. In their judgment, the Privy Council
state that “‘Lenders in London remitted their money in
New York to be applied to carrying out a particular
scheme. . The money claimed in the action was
paid to the bank as one of those designated to act in
carrying out the scheme. The special account was
opened at the bank solely for the purpose of the scheme,
and when the action of the Alberta Government in 1910
altered its conditions, the lenders in London were entitled
to claim from the bank the money which they had ad-
vanced solely for the purpose which had ceased to exist.’’
The judgment is given in some detail on another page.

One of the lessons to be learned by our provincial
governments, some of which have shown a slight inclina-
tion to allow politics to supplant the rights of capital,
is that the rights of the investor in Canada must be
respected at all costs, even at the sacrifice of politics.
The Royal Bank, in fighting this action to the final
tribunal, must be congratulated in having had that prin-
ciple endorsed by the highest judicial authority in the
world. At the same time, we think the entire incident
proves the value of Canada’s right to submit its cases
to the Privy Council, where political and local bias have
no sway or consideration whatever.

) ity
It is pleasing to learn that Honorable W. T- Weﬂ]
Minister of Finance, will introduce next year am jes
act governing the operation of trust and loan €0 exist®
providing for closer regulations. No uniform !a“; and
and charters are granted by both the pl'o"mci s setk
Dominion governments. Every year new compal endﬁd
new powers and existing companies W?“t ‘; cot”
powers. During a discussion in the banking a;,ite it
merce commiftee at Ottawa last week, Mr. W et
mated that if trust companies were allov_ve(.1 - o frs
deposits, their investments should be limite of gu©
mortgages or municipal bonds, and the amount al. W
antee shoyld he in proportion to paid-up cap’ r
F. B. McCurdy, of Halifax, agreed that thet(fall e
to adopt a model trust company bill to apply ljcaﬁoﬂs
isting companies and to apply to all future aPP7
for charters. e ¢
an”

Steps, he thought, should immediately D€ t: .
define whether the power of granting suc islat“res.'v
rested with the Dominion or the Provincial 1eg ciprust
and legislation shaped accordingly. The namé anc’{da
company was being used to-day in some parts (i)ve» unmi
in a way calculated to mislead, if not to deceervioe§ os
formed investors and others requiring the 5% afio?
such a company. He said a trust company s op be]o“.g
should be confined to the functions which ProPeh pe,
to a trust company, and such a company SHOY "o
fact, a trust company, and the capital f)f f)
panies should be reserved for the protection!
terest of those people who had entrusted t le pad e
with trust business. A large mass of Caplta.ng up
placed in the hands of trust companies act! b
wills and agreements, much of it tied up for‘d Orphaﬂ"
periods and held for the benefit of widows aP 5taﬂc§,
and it was injudicious that under those C° in Spefd]
such companies should be permitted to eng efety w st
lative ventures, endangering the margin of 52 & th
the company possessed at the time it acceP
trusts. i Jor

js 10?
The regulation of trust companies in qanadae W?rd
overdue. There are many companies, usm‘.gely fofefo,,
“trust,” which are transacting business enfif & 'slatlb
to that of legitimate trust companies. N€W ¢ repith s
is badly needed, and it is likely to be such that.” 40
trust companies will be benefited, while thet” 000
will be eliminated. The Monetary Times Pns in
discuss this matter at length in these colu™™
near. future. :

SMALL CHANGE

2

'Cin
; . n med,l
The arson trust should be given 1ts ow! ‘0‘/
* * * * o i Sir R& .
a
Lemieux—Forget: ‘“‘After you, my de
dolphe.”’ ‘ ! ,
: * % % % 'def‘d‘Oﬂ
div?
Montreal is talking of a 10 per cent:
Power—more elbow to Power.

L ST R SN doﬂ Uﬂ‘
Lon
The latest problem novel—‘What the

derwriters Took.”’
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F.Eb!'uary 8’ 19[ 3.
If ¢ g
What hey made 2 flotation of Suffragettes in London,

erc g 4 2
Percentage would be left with the underwriters?

* * *

Tariff reyic: i
don §, Tevision anxiety has the thickness of a Lon-
og,

T S R

There .

Merson’g ‘.‘WIH be a race for the nearest place to Em-
twenty-three.”’

* * *

+Thig ;
IS is . :
Paper jne. . - 800d time of the year to pound a little
to real money. :

*

*

R *

Whi](.:‘ Montreal’

2 sa]
ary i
Merry, § Hcrease,

s civic employees patiently wait for
the cost of living continues to make
* %

* *

Somett:

ethln

ﬁ"gers of t eg for the rest of us oozes through the

<k twenty-three whom Mr. Emmerson says
Nance and industry.

* %

Mr, g
n g tef(
p;“hfoun WSnSSOH’ B_.A., explorer, does not want the
Ry Promote Imo  tribe modernized. Canadian com-
oters please note.

* *

8 The fir * % % A
e SR
u‘l’fé%o, 2 AOSSes in Canada last month were nearly
fate of other words, property was burned at

\&26,225 per day.
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Hon. W. T. White advised Mr. Clark, of Red
Deer, to a further study of Solomon. Meantime, it

keeps the government busy to study Mr. Clark.

* *

During the naval discussion at Ottawa, an honor-
able member inquired, ““Where are the Rainbow.and the
Niobe?”’ and echo answered, ‘“Not there, my child.”

*

* *

* *

The member at Ottawa who complains of the pay-
ment of thirty dollars to feed fourteen cats for a year,
must thrive on a diet of nuts and fresh air.

*

»

* * *

Of the Edmonton, Dunvegan ‘and British Columbia
issue of £738,000 4 per cents. in London, 9874 per cent.
was leff with the underwriters—enough to chill the
spine of the most ambitious promoters.

* %* K %

What joy must have come to the hearts of the
native of Swaziland, Basutoland, Bechuanaland, ete.,
when they heard of the extension of the British prefer-
ence to them by Canada!

*

A Montreal paper said that the big Chinese loan
was settled, and continued: ‘“The loan is for fifty years,
but the Chinese government msahtn . . 6 . .6 . N
—which may. explain the cables next day stating there
had been a hitch.

* % *

Do
MINION'S ESTIMATES ARE HEAVY

es the Figures—Railways and

- . Canals Swell the Total.
Mate S Crowty
i’f Finaf:r the ﬁ)fafnthe country is reflected in the main esti-
Owg., hte eelglal year 1913-14, tabled by the Minister

- The amount may be summarized as fol-

njgy
er of Finance Tabl

this W

Increase.
$8,031,856
1,893,959

Amount.
$125,850,338
53,310,845

Apity) fung

Congrie . B .
(4, n~sohdatedxl)endlture.
Eceolmt a account

um, o $179,152,183

le Tevenutgs’iiq’o‘m is required for the redemption of
~arg increals year will probably exceed $170,000,000.
S ang case under the consolidated fund is shown
Capita,lnals’ amounting to $3,045,815, but on the
Y :558,527 82 expenditure on railways and canals de-
for the m The drop is made possible in the ap-
ap g as agains‘trans('/ontmental Railway, amounting to
anpmpriat-or the Inte $25’0_00,000 last year. There are large
d g, Mon g0 e!'C()lomal and Hudson Bay Railways, the
udson BInteljcolonial Railway being $7,239,650,
ellay, ay Railway $4,500,000.
€ co d Cana, o
for 8truet;
expel an ilg?ia(i}f the new Welland Ship Canal is pro-
of g diture for appropriation of $2,000,000. The esti-
04,968 " ilitia and defence is $10,500,665, an in-
5 08 fere is an inerease of $760,000 for cus-
ey the VO:’S@S. or the post-office, made up largely 1n
of g2 3nq ¢1°3 for ;
of §§y869,4$8172>20‘2,00%u3110‘ works amount to $684,400 under rev-
My 70,500 ; e vOtﬂder capital, the latter being an increase
ntenane" aceounted # fqr the naval service show a decrease
8oy 0 of gyt for in the smaller sum required for the
'S anq PS8, naval college, and dockyards
; .RaﬂWays Y v 3 :
e

0 2
qum:;:ases include a half million for ordnance
S, $259 0 $250,000 for cadet corps, $200,000 for
Ay for th for engineer services and works, and
i arm ¢ permanent force. The appropriation
o vo(;;rms 18 inereased from $100,000 to $250,-
ore of $100,000 for the new Connaught
purchases of training areas generally

09 0 conStmet

ey at
i 0
A $20()t’%%ga.
ailwa :
Y8 : ;
eStimatag provide $2.500,000 to begin work
nter.H?hf-ax’ and there are inereased ap-
ear 1? onial under various heads, nn@ t_he
erry to Prince Edward Tsland 1s 1n-
he Public Works Department is asking
new departmental buildings at Ottawa,
:m‘mon buildings at Toronto. There
0 }:’a‘rbm: improvements at Toronto, and
at Levis, these being new votes.

0 j

to $1'l fO'l' :)he
000,

Ong fo PR

7h2(1)f f°r nre;he

for améllionofo

The vote for French River improvements is raised from
$100,000 to $500,000.

Mail and Provincial Subsidies.

The appropriations for mail subsidies includes $229,500 for
a service between Canada and the West Indies, an increase of
about $80,000. A Government exhibit of fresh and cured food
fish is to be made at the Toronto Exhibition, for which there is
a sum of $10,000.

The subsidies to provinces show very slight decreases in
Ontario, Quebee, Nova Scotia, and Alberta. Manitoba gets an
increase of $617,114, and Prince Edward Island an increase of
$100,000. Miscellaneous votes include amounts for the Na-
tional Battlefields Park and a grant of $15,000 to the Medical
Council of Canada. The Customs estimates include increases of
#600,000 for salaries and contingent expenses at the several

orts.

" 1n the estimates of the Department of Agriculture are in-
creases of $70,000 for experimental farms, $50,000 for branch
stations, 200,000 to enforce the Meat and Canned Foods Act,
and $60,000 for cattle quarantine stations. S

_—  ea»>e————

CANADIAN FIRE INSURANGCE COMPANY

Since the Canadian Fire Insurance Company commenced
business in June, 1895, it has paid losses of $1,775,147. The
balance sheet for the year ended December 31st, 1912, does
not show how the company fared in that respect last year,
but whatever the losses were the surplus to policyholders at
the end of the year stood at the substantial sum of $815,431.
The heaviest item in its assets are investments in the shape
of first mortgages on real estate, bonds and debentures
amounting to $006,038. Cash on hand and on deposit with
bankers totals $118,605. There are met balances totalling
$45,264 due by agents.

Funds held by the company in trust as reserve for un-
earned premiums of re-insuring companies amount to $28,-
514.  The reserve for outstanding losses is $10,737 and for
unearned premiums on the Dominion government basis
$214,628.

An idea of the progréss of the company in the past few
years may be gathered from the fact that the premium 1n-
come in 1897 was $50,425, and last vear $425,547. During
the same time the net assets increased from $106,611 to $1,-
052,202, The company’s capital stock fully paid is $500,000.

—t-

Lethbridge board of trade new officers are:—President,
Mr. W. C. Ives; vice-president, Mr. A. B. Stafford ; secretary,
Mr. D. J. Hav; industrial committee. Mr. ‘G. B. McKay;
Branca aMr. G R Tinnings entertainment. Mr. Fred. W.
Downer: railwavs, Mr. John Tavlor: munidpal. Mr. Alvin
Riplev: agricultural, Mr. 0. T. Lathrop: publicitv. Mr. J. B.
Wilkie - membershin, Mr. A. Rafton-Canning : wholesale, Mr.
John Horne: building and contract. Mr. H. T. Goode: grain
and milling. Mr. G. W. Green: lumber, Mr. Joseph Jackson;

p-ofsssional, Mr. R. E. McArthur.
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WEST KOOTENAY POWER AND LIGHT
COMPANY

Annual . Financial Statement—Growing Market for
Power Produced

Monetary Times Office,
Montreal, Feb. sth.

The financial statement of the West Kootenay Power
and Light Company, published in connection with the recent
listing of the stock on the Montreal stock exchange, shed
some light on the earnings of a company which has not
been well known to the investing public.

During the financial year ending August 31st, 1912,

the gross receipts of the company amounted to.... $332,865
Operating expenses, including maintenance, etc... 110,257
Interest on bonds and sinking fund...... $104,400
Interest on bonds of Cascade Company
and ssinking  fond 708 S gt e 17,564
Premium on bonds purchased for sinking
R e e e L o 1,013
Preference dividends ............. $14,000
Common: dividends o, e iNH Ui 50,000
64,000
Wdustment: 7 L S R T s e s 14,206
—— 202,083
SUEDIAE 0N - VORAE ulis - E e iid ors oaa s i ale ohopare mih $ 20,525
Brought forward on August 31st, IQII............ * 153,02
i atal isurplus 5 s Seioh. Bel L SRrn RN L ER R $173,554

As the common stock of the company amounts to
$2,000,000, it will be seen that the surplus for the year,
over and above all charges including dividends paid on the
common stock, is about 1 per cent. on the common stock.

Financial Situation Satisfactory.

A further statement is given for the months of Sep-
tember, October and November, in which the gross revenue
1s given as $100,328, the operating expenses at $26,636, the
fixed charges at $30.491, and the dividends on the preference
stock at $5,250, making a total of these charges amounting
to $64,377. This, deducted from the gross revenue, left sur-
plus earnings of $35,951 for the three months, being at the
rate of $143,804 a year. This applied to the $2,000,000 com-
mon stock gives earnings at the rate of about 7 per cent.
per annum. The statement of liabilities as at 3i1st cf
August, 1912, shows bonds of $1,500,000, preference shares
of $300,000 and common shares of $2,000,000. Accounts
payable only amounted to a little over $14,000, and other
small liabilities only reached $2,500. In the assets were
about $40,000 in cash, $36,000 in accounts receivable. Alto-
gether the financial situation of the company was very
satisfactory. 5 3

Operations and Prospects.

This company carries on its operations in British Col-
umbia, the principal market for its power being in the
mining regions, more especially in Rossland, Granby and
Nelson. Such of the lumber companies in the vicinity as
can make use of electrical power take their supply from the
West Kootenay Electric Company. For some yvears the
organizers of the company have been looking forward to the
electrification of the Canadian Pacific Railway through the
mountains as a possible means of increasing the amount
(_)f power consumed. The Canadian Pacific, it is understood,
is interested in the company to a considerable extent. and
plans for the electrification of the road have been prepared
and may be carried out at some later date. The compaﬁy
is now developing somewhere between 20,000 and 25,000
horse-power, and is in a position to add two or three more
units. Altogether, the concern owns sites with a possible
development of 100,000 horse-power. The power site is at
Bonnington Falls, nine miles outside of the city of Nelson
and Nelson Lake forms an excellent storage reservoir. The
company has now been in operation for some years. but
the failure of the Rossland mining section to make ‘gond
deprived it of what would otherwise have been a large con-
sumer of its product.

—_——ea——

Officers of the Vernon, B.C., board of trade elected for
this year are: President, Mr. G. A. Henderson: vice-presi-
dent. Mr. W. Scott-Allan; secretary-treasurer pro tem., Mr.
. C. Johmston.

The Canadian Fire Underwriters’ Association in its re-
port on Portage la Prairie, suggests the following improve-
ments in its fire prevention facilities. The fire brigade should
now number twentv firemen: fire alarm boxes should be in-
dicated by red lichts; separate telephone in fire hall for
alarms ; city’s water storage capacity increased to 1,500,000
gallons: building byv-law to extend first-class fire limits,

PRACTICES OF THE WORLD'S BANEKS.

Their Most Important Functions and Inﬂue!lﬂé’/or

articles which comprise a synopsis of the
the principal banks of the world in respect .- es
of their most important functions and 1 i i
They are specially contributed to The Monetﬁé“;’ateﬂoq,

ganization and Note Circulation.

A our
[Below is printed the first of a series of ﬁ
Prﬁ.ctlce 1
t to severd

08

by Mr. M. P. Langstaff, A.LA. F.A.S, of
Ontario.
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—Editor The Monetary Times.]
I.—Organization, Powers, How Controlle

(a)
The

central bank, controlled by private shareholders, g

The headings selected by him are:— i
Organization, Powers, How Controlled;
ity of Shareholders, Monopoly, ete
Note Circulation.
Redemption of Notes.
Reserves.
Branch System or Otherwise. : %
When a Stringeney, Crisis or Panic Oceurs
In Relation to the Money Market. o week:
The first two headings are dealt with thi

a Liability o
holders, Monopoly, etc.
b

The Bank of England. .

4.
Bank of England wds founded in July, 163110 g‘;’::na
i,

abil

ment having no voice whatever in its mgnagem‘é’; " whit 1aly
partial monopoly of the right of issuing BOVS™ thechid

theory, is destined to become complete; its 10 t
paper legal tender in the United Kingdom; lub
depository of a government that maintains 10 P ogi

tes aré

P
Jie e
istry of

and it is charged with the duty of keeping the T <P
public debt and of paying the interest thereoll(-i the 0W2°

Tts shareholders have no liability beyor
of their shares. .
(b) The Banks of Scotland. S p%
The banks of Scotland ave controlled gl}tlretz the oiaﬂ’ie'
shareholders, who have no liability in addition b’ ot
ship of their shares. No bank has any monopo:y ?
(¢) The Bank of France. o typeyig:o
The Bank of France is a bank of the sm.‘f and th‘,’ty of
is, it is authorized to practise discount, deposi® .o gafe
of notes, but without any special provision 4
one class of liabilities rather than another. . 4048 y;anw

g b

The monopoly of the bank was established lélg,}lk of it

ing all the independent banks, branches of the o comy

It now has a monopoly of note issue but nume bt

in the field of deposit and discount. der gtate cpubhe
It is a private corporation but largely uB o the

It performs the same duties in the mtlna,gem](;at couﬂtﬂ'

debt that the Bank of England performs 11

(a)
The

central bank under the immediate supervisioh ‘=of is
ment. In fact. in Germany all the other bﬁma]so tohl:llll;e

. ‘ ‘
The Reichsbank of Germany. i dB 1375::’,1.
Reichsbank of Germany was establis 3 £ theissgﬂoeﬁ

subject to a uniform set of regulations, 28C .3 W, e
supervision, and the Reichsbank, although, o contf‘,’l
private shareholders, is under the exclusly 4 nsff’r
government. =5 oper”t::; o
The bank is required to conduct ﬁ‘_"mma a 8l st!i“:
the Imperial treasury without compensatiols b sever® jyp
age, free of cost, receipts and payments % oo, Wi
of the Empire. It is thus in everything < 9 1:";
national bank on a large scale. put ther® " pe-

It has no exclusive right of issué
vision for transferring any right of issues
rendered by other banks.

(e)

whiel’ m#f

states:

d
The National Banks of United gmed 4%

. is 0
A National Bank of the United States % . the

. o
trolled by shareholders, who are respon?ilgll)eﬂity clav® g,n"’ed

the bank in accordance with the double

The

capital stock required before 2 nation

varies with the size of the place. 310 $25 000, Ot:)niﬂ:’;wbblik

organized with a capital smaller th it 8,0
this size can be organized only in places 0 r ‘m

or less.

must have a eapital of at least $200,000- thot"";:dersl

The

State banks are prevented by the ten ks aﬂay&
from issuing circulating notes. . nating ba:qﬁif;’mﬁ”t
There is a provision made for desig should rgova 1 of

In places of 50,000 inhabitants 51,

; o
national banks have a monopoly r cen

ositories of public money when oceasion the
p P y ps of B aewvrs‘

for their employment as financial

agents ©
curity  Dojthfd)

upon their giving satisfactory se€ ¢
United States bonds and otherwise, 10

of these functions. thl‘::
(f) Canadian Banks. estabmh%%o wos?
In Canada, no new banks can :‘O]enst $250( s

than $500,000 subscribed, of which 8

paid up

before beginning business.

¥
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Y :
l'eﬂponh? banks are private corporations and shareholders are
L

hu;e.slble for debts in accordance with the double liability

@ II.—Note Circulation.
) The Bank of England.

o BS; Peel’s Act, 1844, the Bank of England was divided into
Pﬂl’tmef:'rtments’ the issue department and the banking de-
and roqen, lhe former is charged exclusively with the issue
t‘m@tions Ption of notes; the latter is charged with the other
Count andOf banking, including the ordinary business of dis-
two qq deposit; and in all dealings with each other, the
diatinctpartments' are as independent as if they belonged to
the issuecorporatlons. The ecurrency prineciple is in operation,
Went go. department being required to hold either govern-
. Tities' or coin or bullion for ‘all notes issued by it;
t? the aimount of securities which it can hold being limited
tireulgt;, erage amount which it is believed will remain in
iSsye e 1t has been unnecessary to fix any limit to the
l‘l’f notes,
Placegg ?nnoEtes of the Bank of England are legal tender at all
- otes cay, ngland and Wales, except’ at the bank itself. No
: € 1ssued smaller than £5.

b ’
() The Banks of Scotland.

to scolifagau}("lples embodied in Peel’s Act of 1844 were applied
Bhpuld i n a modified form. It was enacted that each bank
ol o € an issue of notes equal to the amount of notes and
Yfixq)s y; (1845) issued and held by it. This is called the
th equal ad"&l_lqtlon. For any additional notes, it was to hold
“_h_at ity o ditional amount of coin, but it was not required
O the porot Should be held specifically for the redemption
. ;“hethar t ®8; nor was there any provision for ascertaining
- Shositeq se aw was complied with in this particular. No
tﬁ:ﬁ%‘d .b‘?EUnty for bank notes has ever been required in
the liahy)j¢ note-holders have a prior lien on the assets and

5 S0 rea%}]'l of shareholders for mote issues is unlimited. For
d"ﬁ ays S, the note issues of insolvent banks in Scotland
- “Drecingy, “CePted at par by the other banks and are never

(c
:“‘Ba )wa.':he Bank of France.
ank oo Stated above that in its system of note issue, the

"211,)9,19.” ]ﬁ'gg%nd was an example of the ‘‘currency prin-
‘Dlel.mlla fo ank of France, on the other hand, is a econ-
- Decig) mple of the ‘‘banking prineiple.”’ It has no

4. prov;
; :%"‘ll‘lt . g:lit‘l’ll} to make for the safety of its not issue, the
Aracte. and ich rests upon the bank’s assets and the moral
‘ L sy bIUSl.ness sagacity of its managers. The amount
B 2 2 6 is fixed by law from time to time but the
; befOre Ommerc_e usually anticipated by extending the
that ¢y © maximum is reached. It will be seen, there-
;’eStrlctxon upon its Issues is more apparent than
s and deposits rest upon the same security and
@ oth is determined by the wants of trade.

In ¢ The Reichsbank of Germany.

®
lon r:tlilman system, the notes are secured by salutary
Y, eithey er than by the actual devotion of specific
3nkinm the hands of the government, as under the
o8 Of the 1o System of the United States, or left in the
+ The iy ank itself as is the case of the Bank of Eng-
a o celm 18, _therefoge, a development of the conecep-
htgnn Specie l‘lc)ulatu_)n resting upon a mixed basis of secur-
the b5 itge L Ut with the important change that the law
I;}t SPecig]] ith requiring the maintenance of this basis,
-1 the ca%y bledging it for the payment of the notes.
ﬁ&iﬂgl‘egate eiOf the Reichsbank no limit has been fixed for
%Aﬁ%u} * Fcu]atlon_, but the possible aggregate of notes
; elssued without being covered by cash in hand
8 uncg, GEI‘mqn law, however, gives the power to
vered issue beyond the limit, subject to pay-
ity at th Ve per cent., thus securing a certain degree
e lin € point where, under the, English law, the
f’ecar' “ d"aV}’n by Peel’s Act has sometimes brought

T4

Teg]

e N
hreq 1imit::.i°m Banks of United States.
& noteg, P8 are put on the ordinary issue of ecir-

They

¥ A

a-%k; MUt not exceed in amount the capital stock
Diteq

by the\basntatgs government bonds have to be pur-
® quant: In amount sufficient to equal, dollar for
epog;y Ltity o ’
Fonted

be' :
Y the notes issued, and these bonds have
“29F the req the treasurer of the United States as
E&eh bai emption of notes;
emptio, Y, must maintgin in the United States treas-
not nd in ““‘lJawful money’’ equal to five per
notee issue, :
: 8
kg, b“ta"awr‘x'otmlega‘l tender, except with other na-
2 ay b ad i
eXcopt % B %uﬁ(;!'used in all .paymcnts to the
(;tl gf 1908 authorizes, in two different ways,
B ank notes additional to those heretofore
ge a\? certain conditions attached to such ex-
ave not thought fit to make use of this

ity 2 bap) i Banks,
; i 1
 Paig.y " 18 allowed to issue notes to an amount equal

ca
Noteg gor l‘g:lt:y}{ but competition and the prom{»t return
Ption have generally kept the circulation
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below the authorized ‘amount. A ' law ‘has, however, been
enacted by the Dominion Parliament providing that during
the crop-moving season (October 1 to January 1) the banks
may issue notes to the amount of fifteen per cent. of their
combined capital and surplus in addition to the amounts out-
standing at the beginning of the season. There is a five per
cent. tax on this emergency issue.

The Canadian system of note issues is based upon the
“‘hanking principle.’”’ It supplies an ‘‘elastic’’ currency, ex-
panding and contracting with the variations of the seasons and
the wants of trade.

Canadian banks are not allowed to issue notes below $5 or
for any sum which is not a multiple of $5.

——

MUTUAL LIFE ASSURANCE COMPANY OF CANADA.

Progress, honesty and substance have for many years been
firmly imprinted upon the records of the Mutual Life Assurance
Company of Waterloo, Ontario. These three were well upheld
during the past year. The company’s statement for 1912 shows
that its assets now total $20,071,344. In 1900 they were about
$5,000,000. At the end of the year the business in force had
reached $77,921,143, a creditable record. #

The company’s investments are of a conservative character,
as should be those of all life insurance companies. The funds
are all invested within the Dominion, and no speculative securi-
ties of any kind are carried. Sinee its foundation not one dol-
lar of the policyholders’ funds has been lost.

Regarding the' mortality experienced during the previous
year, the ratio of actual to expected was low. Last year it was
54%, which, while higher than that of 1911, is still quite favor-
able.

The expense ratio last year was also pleasingly low. In
view of the fact that the large new offices of the company were
completed and furnished during the past year, it was to be
expected that the expense ratio might rise. To general satis-
faction it was found that, on the contrary, it had fallen by
almost 1, per cent.

Tt is good to know in these days of prosperity that our
reputable life insurance and other finaneial institutions are not
only making excellent progress, but are also, as in the case of
the Mutual Life of Canada, strengthening their fabries in such
a manner as to be able to withstand the adverse economic gales
which sweep all countries from time to time.

[~

SASKATCHEWAN GENERAL TRUSTS CORPORATION.

The Saskatchewan General Trusts Corporation was incor-
porated under special acts of the province of Saskatechewan
with an authorized capital of $1,000,000 of ten thousand shares
of $100 each, of this $669,700 has been subseribed for and
calls of 15 per cent—$100,455 paid thereon, the bonuses re-
ceived in connection with the sale of this stock—$26,177 has
been set aside to form a reserve fund; and the balance carried
forward to the credit of profit and loss, as at the 31st of
December, 1912, was $715.

The officers and directors are as follows: president, Mr.
W. T. Mollard, building inspector for the Dominion Govern-
ment, Regina; vice-president, Mr. George H. Barr, barrister,
ete., Regina; directors, Dr. D. Low, Regina; Messrs. W. H
Duncan, lumber merchant, Regina; Chas. Willoughby, con-
tractor, Regina, and H. E. Sampson, .L.L.B., barrister, etc.,
Regina. :

The company was organized with a view of supplying a
strong trust company, managed by directors resident in Sas-
katehewan, and whose interests are therein, and who have a
knowledge of the conditions and prevailing values.

The company has been approved by the Lieutenant-Gov-
ernor-in-Council as acceptable to the courts of the provinee for
all trust company purposes, and is the only trust company
organized in Saskatchewan that has complied with the rules
set by the Lieutenant-Governor-in-Council before such approval
is given.

The company is to be fully provinecial in character, and
steps are being taken to increase the directorate by appointing
directors at the prineipal points in the province.

This company is prepared to handle trust and trustee
business, and a financial agency business in all legitimate

lines.
The company is limited under its act of ir}corporahon to
; tricting the use of

the amount of real estate it may hold, res )
such holdings for its business alone, or as may come to it
under foreclosure of mortgage, or the administration of estates
or trusts. The company has no real estate holdings and will
be unable at any time in the future Lo purchase or hold real
estate for spvouiative purposes or even .for investment exeept
as required in the carrying on of its business.

Mr. J. T. Franks, the company’s general manager, was
with the Manufacturers Life Insurance Com-
to, as investment clerk and assistant secretary
and as treasurer. Mr. Franks went to Saskatehewan for the
Manufacturers Life Company in 1908 and remained with them
until September, 1912, during which time he placed about
$2,500,000 in mortgages in Saskatchewan, and purchased up-
wards of $500,000 of school and municipal debentures.

pany, at Toron
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REVIEW OF THE MONTH

Flotations in London — Investment Offerings — Bank
Branches Opened and Closed

BANK BRANCHES OPENED AND CLOSED DURING
JANUARY

Thirty-four branches of Canadian chartered banks were
opened during January, and five closed. Houston’s Bank
Directory gives the following particulars :—

Branches Opened.

ANrors; cont. Lol tmperial Bank of Canada.
Cowansville, Que. v0.800s pBank,

Courtenay, B.C. ..... neatan pank of Commerce.
Dauphin, Man. . pank of Montreal,

Empress, Alta, ...... wu.bec Bank.

Fort Fraser, B.C. - pank of Vancouver.
L’Ange-Gardien, Que.. ra Banque Nationale.

Exllooet; B:C. s i v nion bank of Canada,
Limoilou, Que. ..... Royal Bank of Canada.
Medicine Hat, Alta, ... lsominion Bank.
Matsgniti “BIC 4aia v, g oval Bank of Canada.
Montreal, Que., Ontario

and Aylwin Street .. Banque d’'Hoc helaga.

Montreal, Que., Ontario
and Fullum Street ..

New Westminster, B.C.

New Westminster, B.C,

Perce, Que. «+.oes La Banque Nationale.

Quebec, Que., St. Sau-

panque (l'”nchvlag.’l.
ominion Bank.
n.on Bank of Canada

veur ............... La Banque Nationale.
Regina, Sask., North

s T S S Yank of Nova Scotia.
Regina, Sask., North

T T R e e ovel Bank of Canada.
St ol NiB: - o .u bee Bank.
St. Lambert (Chambly)

KU TGl e e Roval Bank of Canada.
St.  Roch L'Achigan,

R T e e Koval Bank of Canada.
St. Stephen, NB. ... ov:l Bank of Canada.
Schreber,iOnt. . 0.0, Sonk of Montreal,

Somerset, Man. ..... ['nion Bank of Canada,
The: Pas, Man, ..... vion Bank of Canada,
Vancouver, B.C., Fair-

O o e s i o Dominion Bank.
Vancouver, B.C., South
1 {1 R ST RS Royal Bank of Canada.

Victorle s B9 T s Bank of Toronto,
Victoria, B.C., Pandora
and Cook Streets .., Canadian Bank of Commerce.
Westport, Ont. ....... | r on Bank of Canada,
West Toronto, Ont i A
Union Stock Yards .. Bank of British North America.
Winnipeg, Man., Kelvin .
DEFAat il “ancditn Bank of Commerce.
Winnipeg. Man., Sar- _
gent and Arlington . I'n’on Bank of Canada,
Branches Closed.

praft Alta. - ool .. Bank of Hamilton.
Montreal, Que., Bonse- :

cours Branch ...... Banque Internationale du Canada.
Qsage, Sask. . ... Bank of Hamilton.
St. Cyrille de Wendover,

Que, A S AT L Jenaue Provinciale du Canada.
Springside, Sask. .... Bank of Toronto.
Stewart, B.C., (opened

in error January edi-

T R e “mion Bank of Canada,

SPECULATIVE AND INVESTMENT OFFERINGS

The following speculativg and investment offerings were
among those made in Canada during January :—

Crow’s Nest Pass Trust Company, Limited.—Offering of
shares.

Consolidated Milk Company, Limited.—$300,000 7 per
cent. preference stock at par with a bonus of 50 per cent.
common stock.

Independent Tire Company of Toronto, Limited.—Offer-
ing of 7 per cent. preferred cumulative participating shares
at par.

Bell Telephone Company.—$ 3,000,000 8 per cent. common
stock to shareholders at par.

Robin, Jones and Whitman, Limited.—$ 100,000 6 per cent.
cumulative preference stock at 85 with a bonus of 25 per cent.
common stock. '

J. B. Baillargeon Express, Limited.—$200,000 7 per cent.
non;cumulative preference stock at par, with honus of 25 per
cent. common stock.

Volume 30.

Canadian Coitons, Limited.—$865,000 6 per cent. prefery g
stock 1ssued for use in part payment of acquisiuon of Cogs.
wall and York mills.

Wallace Sandstone Quarries, Limited.—-ssoo,mo 6 per
cent, bonds.

Eastern Rubber Company, Limited.—$ 400,000 & Per cems
cumulative preference stock at par, with bonus of 30 per cems
common stock.

Domestic Brick and Tile Company.—$:00,000 7 Per cem:
cumulative preference stock at par, with 40 per cent. bongs of
common stock.

Mexican Mahogany and Rubber Corpomtlon._s50.‘,,;,D &
per cent. collateral trust sinking fund gold bonds at par, with
25 per cent. bonus of common stock. :

J. H. Ashdown Hardware Company, Limited.—gy oo
5 per cent. first mortgage 15-year sinking fund gold bonds at

. 20.
45 Cedar Rapids Power Company.—$8, 400,000 5 Per cemt
4o-year first mortgage bonds at 90, with 25 per cent. bonus ot
common stock.

Tuplin Silver Black Fox Corporation. $200,000 per
cent. bonds at par, with bonus of 40 per cent. common stock

Stanley Mineral Springs and Brewing Company, Limig
ed.—2,500 shares capital stock at $60 per share, fully Pa
and $350,000 6 per cent, bonds at par, with 25 per ¢
mon stock bonus. i aL e

Canadian Bioscope Company, Limited, Hnllfu.._oge"
of shares at $8. Capital authorized and issued, $50,000 - -
value of shares $10. ' Par

Alberta Electric Protection Company, Limited dman
ton.—$75,000 worth of stock at par. Y

Saskatoon Trussed Wall and Building Company, Limie
ed.—Offering of shares at par. Capital, $100,000; par valee
of shares, $100.

Chas. Dalton Silver Black Fox Company, lenod.—'m
ooo worth of stock at par, $100 a share. #

British Columbia Cafes, Limited, Vlc(orla.()ﬂ"i,m of
shares. Authorized capital, $25,000, divided into shares of $:
par value.

Banfl Lithia Water Company, Limited.—1 000 shares of
capital stock at par. Authorized capital $200,000.

Salvator Silver Mine.—Shares at 15 cents. Capital £
000,000; par value of shares, $1. S -

William Currie, Limited, Montreal.—$50,000 ¢

. . apital tock
at $50 per share. Authorized capital, $250,000. -

NEW LISTINCS

The following securities of the Western Cana
Company have been listed on the Montreal Stock de::; Po“?
$4,000,000 5 per cent. 4o-year first mortgage bonds dye Juf
1st, 1049, £205,400 sterling, interest payable January st 4
July 1st. tnd
Five thousand additional shares of the Quebec B
been listed on the Montreal Exchange. N - have
The Montreal Exchange has listed 86 additio
of Canadian Cottons preferred. : . Shares
One million dollars common and 81,000,000 pref.
stock of the Canada Interlake Line have been listed on
Toronto Exchange. the
The following securities of the West Kootenay Power
Light Company, Limited, have been listed on the Mon
Exchange:—20,000 shares common; 3,000 shares prefe
stock ; and 308,219 first mortgage 6 per cent. 35-year sinkj
fund gold coupon bonds. ¢ ing
The Brazilian Traction Light and Power Company
listed 1,045,000 shares of common stock on the Montrea) E\“e
change. g =

CANADIAN FLOTATIONS IN LONDON

The following flotations of interest to Canadia
made in London during January :—
British Columbia Electric Railway.— 2756000
perpetual consolidated debenture stock at 08.
Crand Trunk Pacific Railway.— /470,300 er
mortgage guaranteed bonds at o4. 4 Per o firse
City of Quebec.— /400,600 47 per cent. debentures at
Quebec Covernment.—£400,600 414 per cent. registen
stock at roz. 6 3 ered
Toronto Power Company.— /616,438, 4% per ce
solidated guaranteed dzbenture stock at g7. . cenb ot
City of Toronto.—£1,075,000 4 per cent. .consolid;
bentures at 92%4. e de.
Edmonton, Dunvegan and British Columbia Raj
£738,356 first mortgage 4 per cent. guaranteed deben
stock at g2.
Canada Southern Railway company.—ﬁu..sm
solidated guaranteed so-yvear s per cent. 2old bonds at 108
Canadian Farms, Limited.— /< 00 shares of £1 at 87;{"'
Terminal Cities of Canada.—$3,300.000 three-vear ¢ =
cent. notes at 97. The notes are secured upon land valueq
$5,250,000. : ‘ -

ns ‘\‘m
4X per cent.

—

ture

3
i
1
2



February 8, 1913.

The following flotation was omitted from the December
e Caledonia British Columbia Mortgage Company, Limit-
#d.—£ 100,000 at par,

An unusual Canadian issue in London was made
ssonth in the flotation of £3,300,000 three-year notes of
Terminal Cities of Canada. They bear interest of 6 per cent.
and were offered at 97. The notes are secured upon land with
an estimated value of $5,290,000.

last

JANUARY DIVIDEND CHANCES.

The Muskoka Navigation Company, after having failed to
pay_any dividend for thirteen years, have declared a dividend
of 5 per cent.

The Bank of Hamilton have increased their dividend from
$1 %0 12 per cent. per annum.

The directors of the Farrer Transportation Company
Bave declared a dividend of 10 per cent. and a bonus of 5 per
cent. on the business of 1912,

The Kaministiguia Power Company has increased its
dividend from 4 to 5 per cent.

A dividend at the rate of 2% per cent. for the quarter
ending December 31st, 1912, has been paid by the Guarantee
Company of North America, with a bonus of 2 per cent. on
stock.

The Dominion Canners, Limited, has declared a dividend
of 6 per cent. on its common stock for the whole of 1912,
payable February 1st.

In addition to the regular dividend of 6 per cent. per
annum, a bonus of 4 per cent, has been paid by the Canadian
Fire Insurance Company.

A dividend of 1} per cent. payable March 1st, has been
declared by the Granby Consolidated Mining, Smelting and
Power Company. The former dividend was 1 per cent.

P o

HMAMILTON FIRE INSURANCE COMPANY

—

The annual statement of the Hamilton Fire Insurance
Company, with head office at Hamilton, Ontario, shows that
despite the heavy fire losses throughout Canada, the company
managed to make a good showing. Its income for 1912
amounted to $68,816, of which $51,056 represented cash sys-
tem premiums and $5,424 mutual system premiums. Losses
totalled $20,042; re-insurance, $7,226; return premiums and
rebates, $6,303; commissions and bonus, $7,040; and gen-
eral expenses, $10,463. The total expenditure, therefore,
was $56,073. The surplus amounted to $11,842, a substantial
sum. A conservative policy distributed the surplus as fol-
Jows - Written off organization expenses, $1,580; office fur-
niture account, $84; dividends paid, $1,200; transferred to
re-insurance reserve, $7,846; transferred to surplus account,
."’§%e company’s assets include $14,362 of debentures de-

with the Ontario government. Other debentures held,

shares of the Dominion Permanent Loan Company and de-
with the Mercantile Trust Company account for about
11,000 of the assets, while mortgages and cash on hand
and in bank are represented by $26,000. The total assets are

mm‘l’:e subscribed capital stock is $170,900, and the stock-
polders’ surplus, $3,630. In 1906 the company had at risk an
amount of $1,380,202. Last year that sum had expanded to
#7.743,713, an increase of $6,354,413. In the same period
the pumber of policies in force has increased from 1,615 to
2,848, a gain of 7,233. The policyholders’ security in 1906,

wo’OOO. which by 1912 -had increased to $216,357, a gain of
:;,6:357. The statement is a good one.

el G

LAKE SUPERIOR CORPORATION

—_—

The Lake Superior Corporation propose t expend a
jarge sum of money—8$12,000,000 is mentioned—to extend its
plant at Sault Ste. Marie, Ontario. Mr. J. F. Taylor, vice-

ident and managing director of the company has been
4n New York in consultation with his associates, and states
that the company has determined to meet the Canadian de-
mand for steel rails. Sixty-seven acres of land have. been

for the proposed extensions. Another blast fur-
nace and a new steel rail mill will be erected and large ad-
made to the open heart hand coke plants.
Mr. Taylor states that when the new works are complet-
ed the corporation will be in a position to turn out six hun-
thousand tons of steel rails per year, or a dailv average
of two thousand tons. and he estimates that that will be suf-
ficient to meet the requirements of the country. The maxi-,
mum of the present steel mill is about three hundred
and sixty thousand tons a year.

THE MONETARY TIMES

319

CROWN LIFE INSURANCE COMPANY

At the beginning of last year, the Crown Life Insurance
Company set forth with determination to write new business
in the twelve months amounting to $4,000,000. That was
accomplished before the end of December and when the books
were closed for the year the total in mew applications for in-
surance was $4,0006,020, an increase of 47 per cent. over 1911.
This satisfactory result contributed largely to the total
amount of insurance in force, which at the end of the year
was $10,015,870, a gain of 30 per cent. compared with the
same account at the close of 1911.

Not only was progress made during 1g:12 but a large
proportion of the old business in force was retained on the
books. The company’s total revenue was $388,631. Pre-
miums paid in cash amounted to $310,832, which was $68,-
076 more than the preceding year. An examination of the
company’s figures reveals a commendable feature in the
shape of a decrease in expenses. Full provision was made
for all liabilities on policyholders’ account, special reserves,
etc,, and after that the company was able to increase its sur-
plus to $204,337.

Both policyholders and shareholders have benefited con-
siderably. Payments to policyholders amounted to $89,081.
The company was able to pay on its first maturing endow-
ments the full amount of profits originally estimated. The
policyholders’ security in excess of the net insurance reserve
fund of $964,084 amounts to $702,70s, giving the policyhold-
ers a total security of $1,607,689. The dividend to share-
holders was increased last year to 7 per cent. per annum up-
on the paid-up capital stock of the company.

The total assets amount to $1,283,067, having been in-
creased during the year by 25 per cent, The investments of
a life insurance company are important items. The assets
of the Crown Life include $428,046 invested in first mort-
gages on improved farm and central city property, each
loan being well within 50% of a conservative valuation and
earning a good rate of interest; $205,578 invested in city,
town and school district debentures and bonds; $170,170 in
loans on the company’s policies; and $210,567.70 in real
estate. The financial statement and operating results will
prove gratifying to all those interested in the company’s pro-
gress and welfare.

—— ewe

WESTERN EMPIRE LIFE ASSURANCE COMPANY

One of the most interesting announcements at the an-
nual meeting of the Western Empire Life Assurance Com-
pany held at Winnipeg was that an offer had been received
from London, England, for the balance (5,000 shares) of the
company’s capital stock at an increase in premium of 810
per share. The matter was the subject of considerable dis-
cussion among the shareholders and was finally rejected.
This shows at least that the shareholders have confidence in
the future of their enterprise.

The first annual report of the company was presented,

. and showed that policies totalling $1.008,500 were issued and

placed with an annual premium of $27,244. There were no
death claims, which fact, to some extent, is a tribute to the
selection of risks, although naturally no life insurance com-
pany can expect to enjoy such a record every year, however
good is its selection. After making provision for all liabilities
the surplus to policyholders amounts to $200.402. The as-
sets total $223,821, which with uncalled capital provides a to-
tal guarantee to policvholders of $540,821.

The company’s investments have been confined to first
mortgages on improved revenue-bearing real estate, with the
exception of the amount of the deposit with the covernment,
which, to comply with the Insurance Act. is in the form of
20-vear bonds, which are vieldino about 4.10 per cent., the
interest being ecuaranteed by the Manitoba government. The
demand for monev to develop the resources of the country
has enabled the directors to select investments affording
ample security and at the same time yielding a remunera-
tive rate of interest, the average rate realized exceeding 8
per cent.

The authorized capital of the Western Life Assurance
Company is $1.000.000. of which half is subscribed and
$125.000 paid up. The directors and officers are as follow :—
L. J. Hallgrimson. Winnipeg: G. N. Broatch, B.A.. LL.B,,
Moose Jaw; S. D. Hannah. Waskada; R. T. Sprott. B.A,,
Vancouver: G. E. Graham. Vancouver; William Smith, pre-
sident and mamaging director; W. P. Rundle, vice-president;
H. F. Tench, vice-president; A. J. Fraser. medical director;
J. H. Charnley, secretary: and F. C. O'Brien, treasurer.

BANK OF SASKATCHEWAN NNT READY

The Bank of Sackatchewan will annlv to the Dominion
Parliament at the present seccion for nermissinn to extend
the time for the comnletion of its organization to July 1, 1913.
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RECENT FIRES

Menetary Times' Weekly Register of Fire Losses
and Insuramce

Dauphin, Man.—January 24.—Pollon block.
Cause, supposed furnace.

Ninga, Man.—January 24.—Mr,
Loss and cause unknown.

Battletord, Sask.—January 17.—Mr. J. Prince’s residence.
Loss and cause unknown.

Ivermay, Ont.—January 24.—Mr., J. M. Kilbourne’s barn.
Loss and cause unknown.

Lucknow, Ont.—January 29.—Lucknow furniture factory.
Loss $1,000. Cause unknown.

London, Ont.—January 31.—443 Ridout Street.
$800. Cause, overheated stove,

Pincher Creek, Alta,—January 24.—Masonic Hall, Bridge
Street. Loss and cause unknown,

Kelfield, Sask.—January 7.—Chinese Laundry, restaur-
ant, etc. Loss and cause unknown.

Quebec, Que.—January 28.—Francisian Convent, Grand
Alee. Loss $30. C

Loss $7,000.

Smith’s farmhouse.

Loss

Cause unknown.
Sydney, N.S8.—January 27.—Mr.
store. Loss $100. Cause unknown.

Boyd’s confectionery

Okotoks, Alta.—]January 23.—Metcalfe block. Loss $3,-
500. No insurance. Cause unknown.

Walkerville, Ont.—January 30.—~Dominion Stamping
Works. Loss $6,000. Cause unknown.

Lucan, Ont.—January 28.—Mrs. Garbett’s residence,

Alice Street. . Loss and cause unknown.

Rockland, Ont.—January

28.—Mr. J. Beaton’s residence.
Loss slight,

Cause, overheated stove pipe.

Blairmore, Alta.—January 19.—Western Canadian Col-
lieries Mine fan. Loss and cause unknown.

Crand Forks, B.C.—January 26.—Messrs. Trache Broth-
ers’ greenhouses. Loss $35,000. Cause unknown,

Ottawa, Ont.—January 20.—O0il storehouse, Ottawa and
New York Railway. Loss $3,000. Cause, gasoline.

Chelsea, Ont.—January 20.—Mr. P. Lefevre’s residence
and barns. Loss $700. Cause, overheated stove pipes.

Revelstoke, B.C.—January 22.—Mr. W. H. Pottraff’s
greenhouses. Loss unknown. Cause, heating apparatus.

Torontq.njnnuury 30.—Underwood Typewriter premises.
Loss, building, $1,000; contents, $1,500. Cause, overheated
furnace.

London, Ont.—January 29.—Mr., J. E. Wilson’s automo-
bile, 721 Colborne Street. Loss $15o0. Cause, engine back-
firing.

Winnipeg, Man.—January 27.—Mr. W. Mitchell’s resi-
dence, 512 Bannantyne Avenue. Loss wunknown.
gasoline.

Malbare, Que.—January 28.—Messrs. N. Coature and E.

Villeneur’s residences. Loss unknown, partially insured.
Cause unknown.
Campbellton, N.B.—]anuary 30—~Mr. T. Ellsworth’s

store, Gerrard Street. Loss $25,000. Mr. Lavellee. Loss
$200. Cause unknown.
Edmonton, Alta.—January 24.—Edmonton Club. Loss

and cause unknown; Chown Hardware Store.
Cause, dropped match,

Hamilton, Ont.—January 30.—Malcolm and Souter’s furni-
ture factory, Elgin and Barton Streets. Loss slight. Cause,
disconnected pipe.

Ottawa, Ont.—January 29.—Blackburn Brothers’ mica
factory. Loss $15,000. Cause unknown. Ottawa Pattern
and Foundry Company’s factory. Loss $4,000. Cause un-
known.

Cull Lake, Sask.—January 30.—Mr. G. A. Currie’s de-
partmental store, Morrison’s drug store, the Dominion Land
Office, and other stores and offices. Loss $75,000. Cause un-
known.

Brandon, Man.—January 26.—Mr,
north of Canadian Pacific Railway tracks; Windsor

Loss slight.

J. McClean’s fowl pen,
Hotel,

corner Fourth Street and Rosser Avenue. . Loss $35,000. In-
sured. Cause, defective flue.
Haileybury, Ont.—January 30.—Messrs. R. W. Woods,

Jamieson Meat Company, Jory and Youngs, druggists, and
R. T. Shillington, M.P.P., Ferguson Avenue block. Loss
$5,000. Cause, supposed heater. ;

Kerrisdale, B.C.—January 13.—Mr. A. G. Andrews’ resi-

dence. Loss, building $1,500: contents $1,000. Insurance,
Commercial

building, Commercial Union, 3_31',200: contents,
Union, $doo. Cause, electric wiring. .
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Montreal, Que.—January
pany’s factory, 679 La Salle
$1,500. Cause unknown.

28.—Kingsbury Footwear Com-
Avenue, Maisonneuve. Loss

North Vancouver, B.C.—January 6.—Howe Sound Timber
Company, cook house. Loss, building, $200; contents, $za8
[nsurance, building, Commercial Union, $150; contents, Cogmn-
mercial Union, $750. Adjusted by J. S. Rankin, \'ancom,

Saskatoon, Sask.—January 21.—Mrs,
813 7th Avenue North. Loss slight.
smoke stack.

January 23.—Messrs. Logan and Finl
332 20th Street West.
plosion.

January 24.—612 Broadway.
pipe ignited coal.

Vancouver, B.C.—December 27th, 1912.—Mrs.
residence. Loss $1,900.

Blowers?’ residence
Cause, sparks froes

ayson’s premises
Loss $1,800. Cause, gasoline c.l:

No damage, Cause, f\"n“'

Heff *
Insurance, Montreal—Canada, N;n‘ ?

500. Cause, defective chimney. Adjusted by 7.8 Ranku;,
Vancouver.

January 11.—Mr. C. Freeman, gents’ furnishings. Loss,
building $300; contents, $1,175; fixtures, $122, Insur;m&

contents, $1,300; fixtures, $200. Cause, defective stove.

justed by J. S. Rankin, Vancouver. o
January 12.—Mrs. M. Roedde’s residence, Loss, build.

ing, $1,025; contents, $1,330. Insurance, building, H;u-‘for&

$5,000; Fidelity Phoenix, $1,000; British Americ;' 8500 -

contents, $1,000; Insurance Company of North Wi,

Cause, upsetting Christmas tree on lighted candle. T

by J. S. Rankin, Vancouver. Adjusteq
January 13.—Messrs. Lambert and Fraser’s laundy«

Loss, building $2,200; contents, $2,400.
Occidental, $800; British Empire, $800; Firemen's Under
writer, $800; contents, ()C(‘idont:ﬂ. $1,200: British F.mpire‘
$1,200; Firemen’s Underwriters, $1,200, Cause, sparks fro.‘
fire box. Adjusted by J. S. Rankin, Vancouver.

January 18.—Mrs, A. McDonald’s residence, occupied ¥
Mr. A. F. Paddon. Loss, building, $220; contents, $240 "'_
surance, building, Svea Insurance Company, $2,000:
tents, Caledonian, $1,500. Cause, oil heater. o -

January 19.—Mr. S. Perrish’s store, owned by Messre
Lewis and Sills. Loss, building $2,000: contents, $840 g
surance, contents, $1,000; fixtures not insured. C.’lus; u
known. Savinar Brothers’ stores, owned by Lewis and inlrh
Loss, building, $2,000; contents, $3,800. Insurance, huil&in -
Phoenix of London, 8$1,200; contents, Citizens, 8, 0(,:,‘
Colonial Fire Underwriters, $1,000; Ontario, $2,000. (:,m »
unknown. Adjusted by J. S. Rankin, Vancouver., i

January 20.—Mr. Robinson’s residence, owned hv Mr B
Dempsey. Loss, building, $2.z200. Insurance, building 8 ky
100. Cause, match thrown in basement, e 3 -

—_——

Insurance, building.

FEBRUARY FIRES.

Halifax, N.8.—January 30.North Atlantic Fisheries.
and cause unknown.

Bannockburn, Ont.—January 29.—Central Ontario <t
Loss and cause unknown.

Fort William, Ont.—February 3.—Steamer “Butler, *
unknown. Cause, hot ashes.

Scotstown, Que.—February 3.—Mr. Robe
residence. Loss $60,000. Cause unknown.

Welland, Ont.—February 2.—Canada
building. Loss $30,000. Cause unknown.

Sherbrooke, Que.—January 31.—Mr. G.

Losg
ation,
Lose
rge’s store and
Forge Company*g

N. Borque, Rue

Du Pont. Loss $600. Insured. Cause unknown.
Lindsay, Ont.—February 5.—Mr. W. Hamilton?
township of Fenelon. Loss and cause unknown. . ban\_
Sandwich, Ont.—Febhruary 3.—Mr. W, Rochleay’s Tois
dence. Loss $30,000. Cause unknown. One death, e
Owen Sound, Ont.—Fecbruary 2.—Dominion Transpom‘

tion Company’s steamer ‘““Manitou.”’
known.

South Vancouver, B.C.—January 27

Loss and cause un

.-—Stainsbury Apars.

ment block, Stainsbury Avenue and Victoria Drive. Loss
cause unknown. S and
Bassano, Alta.—January 23— Mr. J. C. lLee's bake“

Loss $250. Cause, stove pipes parted ; Canadian Paci

fic Rail.

way Company coal chute. Loss $10,000. Cause unknowp
Prince Albert, Sask.—January 29. Citv :
Yy 20. vV auto 3
Loss $200. Cause unknown. mob‘k
February s.—Hospital at Big River. Loss

and caus
known. € un.

North Bay, Ont.—February 3.—Capron business py

including Mr. J. Murdock’s fruit store, and' Mr. Agdass
barber shop. Loss. Mr. Murdock, $1,000; Mr. Adiie 83'ns
building, $1,000. TInsured. Cause, unknown. » 9300 ;

Vancouver. B.C.—January 28.— Gordon Drydale, Limisas
Loss slight. Cause unknown, o X I.‘"““"d.
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)anuary 20.—549 Main Street. Mr. 1. Laff’s loss $2,000;
Mr. J. Kettleman’s loss $500. Cause, gasoline ignited.
Bancroft, Ont.—February 3.—Craigmont corundum mills.
l:ou $125,000. Insurance $108,000; Atlas, $33,000; Cc‘ntral
Canada Manufacturers’, $11,000; York, $5,000; r:‘m;unflvr
with Dominion, London and Lanchashire and other companies.
Cause unknown. _ N
Orillia, Ont.—February 4.—Premises owned by Thomp-
won Estate. Loss $48,000, fully insured; contents ow ned by
Mr. C. Moore. Loss $18,000. Insurance $16,000. Cause
.nk.nown. Messrs. Ross and Wright, Toronto, adjusters for
insured. o : .
Fredericton, N.B.—February 3.—Provincial Chemical
- 3 M - - P - > > - < - > P o Tcac L()bs
slizer Company, and (,()1(‘,\ and }\ng_htn s. premises.
’“;m Insurance, Messrs, Coles and Kitchen, $1,000, Queen
Fire: Mr. Minto’s stock, $1,000, German American Fire ; Mr.
"ilk;nson’s furniture, $500, Canadian Fire. Cause unknown.
Winnipeg, Man.—January 27.—Harrison block, 818-20
Main Street. Loss $15,000. Cause unknown.
January 31.—Waldoff Court, suite 5. Loss and cause un-

February 1.—22 Osborne Street. Loss slight. Cause un-
Toronto, Ont.—F ebruary 1.—Garage, 130 Buls}nn Aycu‘u(u
Loss, building, $300; Mr. J. Loudon’s 2 uuluf]}()b)h‘&, $1,800.
l:’ebruar,v 3.—Shack at Sun brick works, Todmorden.
February 4.—Davisville Avenue Public ‘'school.  Loss,
building, $1,000; contents, $3,000. Cause, ove{heatcd furnace.
Seanley Barracks. Loss $4,000. Insured. Cause unknown.
grantford, Ont.—February =M R Faulkn'f:r’s
workshop. Loss $1,000. Cause unknown. Messrs. Brewster
and Company’s store, 144-6 Colborne Street. Loss, bul!dmg,
5 . contents, $20,000; fully insured. Cause, ’explosmn of
al'lumacc. Messrs. Cauldwell and Beckett’s loss from
:kc and water, $3,750. Fully insured. Messrs. Ross and
Wright, Toronto, adjusters for insured. sty :
Montreal, Que.—February 2.—Mz. J. B. Farier s- resi-
dence, 6 St. Ferdinand Street, St. Henri. Loss unl:no\yn.
. children playing with matches. Mr. G. Hall’s coal
M.Wellington and Basin Streets. Loss unknown. Cause,
.om;meous combustion. .
February 3.—Messrs. W. J. O’Leary and Company, 46
Recollet Street. Loss $2,000. Cause, lighted torch.

el A

TORONTO CENERAL TRUSTS CORPORATION

—_

g i at the unalterable decision of this corpor-
“‘:i:ﬁ;nt:ecpocmﬁne itself to purely trust ana agency busi-
pess, and the investment, either as agent or guarantor, of
l-ad’s committed to its care, but only in securities authorized

the Trustee Investment Act, unless otherwise directed by
z investors, together with the transaction of other business
of 2 ely fiduciary character.” These statements were made
by J}n‘] W. Langmuir, general manager and vice-president
of d.e. Toronto General Trusts Corporation at the annual
meeting of shareholders this week. Their importance is
“zed by the fact that by having initiated and continu-

ed for many years that rigid and proper policy, the company
is in the forefront as a respected, reputable and prosperous
trust company. This is confirmed in the thirty-first annual
statement, which shows net profits of $233,015 for the year,
after plyt;lent, of all expenses. To this amount the net pro-
fit on the sale of the corporation’s old head office premises,
corner of Yonge and Colborne Streets, Toronto, amounting
0 895,618.74, must be added, together with the premium of
‘"3,7;6,50 received from the sale of the new stock of $250,-
ooo issued during the year, and the balance of $71,237.37
¢ forward to the credit of profit and loss from 1011,

o a total of $614,518.54. This was dealt with by the

Board as follows:— ;
~ Payment of four quarterly dividends at the rate of 10
cent. per annum, $110,802.38; total cost of office furni-
m"‘ equipment for treasury and filing vaults in new
héld. office building written off, $17,155.08 reserve fund (in-
creasing this fund to $1,100,000), $400,000; amount carried
forward to the credit of profit and loss, $86,471.08.

The total assets in the hands of the corporation amount
to $53,852,564, an increase over 1011 of $8,765,004. The

of executorships, administrations, trusts and work of

; ed character which came into the hands of the corpor-

:ju' during the year amounted to $10,424,764, which ex-

ceeds the amount of new work assumed by the corporation in
any one year since its inception. ; 1

The interesting address of Mr. J. W. Langmuir, the com-
m’, vice-president is printed in detail on other pages, as
are also particulars of the excellent financial statement.

e

" The mame of the Dominion Rubber Company, Limited.

~ pas been changed to Fastern Rubber Company, Limited.
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TORONTO RAILWAY COMPANY

‘Ihe gratification of a shareholder who 'was present at the
annual meeting of the Toronto wauway Company this week,
at the excellent financial statement presented by the director-
ate, was apparently disturbed by prospects of civic competi-
tion. Mr. Fleming, the general manager, however, quieted
those iears, mercly pointing out the heavy loss at which the
short existing civic lnes were being run. Every street rail-
way is trailed by an army of critics. Mr., Fleming told his
shareholders, and incidentally the army, that the loronto
system is one of the best on the continent, and we think that
fair-minded critics will agree with the statement.

The gross earnings last year amounted to $5,448,050. De-
ducting therefrom charges of $2,800,550 tor opurating,
maintenance, etc., the net earnings were $2,581,500. Several
substantial payments were made from that sum, the heaviest
being to the city and amounting to $942,048, while $379,505
represented dividends to the shareholders. Bond interest,
etc., absorbed $100,992. The payments to the city were
greater by $110,815 or 14.6 per cent. than in the previous year,

The progress of the company in recent years is shown in
the following table :—

1902, 1908. 1912,
(Gross inCOMe v..osssos $1,834,008 $3,610,272 $5,448,050
Operating, maintenance. 1,015,301 1,880,040 2,800,550
Net earnings  .oeceeoss 819,547 1,721,226 2,581,500
Passengers carried . 44,437,678 89,139,571 135,786,573
Per cent. of charges to
passenger earnings . 58.3 % 52.0 7% 58.4 %

The Toronto and York Radial Railway Company report
that their earnings continue to show satisfactory increases,
the gross earnings amounting to $492,922, compared -with
$440,059 for the previous year—an increase of 9.76 per cent.

—— > ———

_ OTTAWA ELECTRIC RAILWAY.

The sharecholders of the Ottawa Electric Railway Com-
pany have every reason to be pleased with results of opera-
tions for the year ended December 3ist, 1912. The gross
earnings were $034,397, an increase of 893,717 over
the previous year. The net earnings were $400,050. Out
of that sum, four nuarterly dividends of 3 per cent. and a
bonus of 3 per cent. were paid, being a distribution to
shareholders of $255,047. The gratification of the share-
holders was further strengthened by the prediction of Mr.
T. Ahearn, the president, that the prospects for the coming
year are of the brightest character.

The growth of the company in the past few years is
clearly shown in the following table:—

) 1893. 1903. 1912,
Gross receipts .. .iis. . $110,071 $348,888 ° $934,307
Total expenses ...... e 03] 254,346 578,540
Net income  ......ccuis . 39,850 04,541 355,856
Passengers carried . 2,304,504 7,911,718 21,815,708
Per cent. of operating ex-

penses to Teceipts - ... . < s.ess 61 4-5% 57.1-8%

After the payment of dividends and bonus last year,
the substantial sum of $69,000 was placed at the credit of
contingent account to be applied to the reduction of track
renewal, car equipment and other accounts. Interest on
honds and loans absorbed $21,303; mileage payments,
$13,435, and taxes, $9,463. There remained a sum of
30,008 for transference to credit of profit and loss account.
The balance at credit of that account is now $138,264 and
at the credit of rest account $200,000. Several important
improvements were made to the company’s system last year,
by which the earning capacity and facilities for handling
the increasing traffic will be greatly augmented.

—— D

The capital stock of the Walter M. Lowney Company of
Canada, Limited, has been increased from $250,000 to $500,-
000, such increase consisting of 2,500 shares ui @100 each.

The capital stock of the Texas Prairie Lands, Limited,
has been decreased from $10,000,000 to $3,500.000, such de-
creasing consisting of 6,500 unissued shares of $100 each.

_The attempt of the Dominion ‘Express Company to ex-
ercise its privilege to carry on an express business over the
whole system of the Intercolonial Railway, under an agree-
ment which came into effect on February 1. has so far prov-
ed ineffectual so far as the Montreal terminus of the Inter-
colonial is concerned. The latter railway uses the Grand
Trunk rails from St. Rosalie to the Bonaventure Station, hav-
ing held running rights for a number of years, but on the
eve of the new arrangements coming into effect, stens were
taken by the Grand Trunk officials to prevent the handling
of any express matter by the Dominion Express Company

over the Grand Trunk Railway tracks or in the Bonaventure
Station.




ST. JOHN DISTRICT IS ACTIVE

Good Roads Organization—Harbor Improvements—
Manufacturers Recognize its Facilities.

(Special correspondence.)
St. John, N.B., Feb. 5, 1913,

A provincial good roads association was recently organized
at St. John, and resolution adopted urging that trunk roads
of a permanent character be constructed between leading cen-
tres in the province, and that the government secure the ser-
vice of a competent highway engineer. A strong delegation will
present the resolutions to the legislature. Every county was
represented at the convention.

Messrs. Norton Griffiths & Co. have submitted a propo-
sition to the effect that if the St. John municipal council and
the New Brunswick Government will together guarantee $65,750
for 35 years, they will enlarge the new dry dock to 1,150 feet
in length, and establish in connection with it a ship building
plant, their total expenditure on the whole plant being $7,-
000,000.

Messrs. Norton Griffiths’ agent, who made a tour of New
Brunswick last year, has notified the provincial government
that he will bring twenty British families to settle on ready-
made farms in the province in the spring, and if more farms
are available, he will bring more families. The immigration
agent of the provincial government in London anticipates a
large increase in immigration this year,

Lumbering and Transportation.

One lumber exporting firm have expressed the opinion that
there will be as much lumber available for export as was ex-
ported last year, as this winter’s cut will be supplemented by
quite large quantities held over from last year, because of the
almost prohibitive rate of ocean freights. Others fear that
the available quantity will be considerably less. While the
British deal market has recently been higher than at any time
since 1884, there has been a decline because of the heavy
receipts of white wood from the Baltic. The port of Riga is
usually frozen up all winter, but this year an open season has
prevailed as in this province, and as a result heavy shipments
have been made to British ports. Recent advices received in
St. John told of the receipt of 14,000,000 feet of white wood
from Riga at Manchester, causing a drop of ten shillings in
the price of New Brunswick spruce. The American lumber
market is fairly promising. The shipments of New Brunswick
spruce and gine to Montreal and Eastern Ontario are said to
have more than doubled in the last year, and this market will
continue to grow.
as far as Toronto,

There were eleven ocean steamships in St. John harbor
taking cargo at one time last week. The week’s exports of
grain alone through the Canadian Pacific Railway and Inter-
colonial Railway elevators amounted to more than a million
bushels. Traffic both to and from transatlantic ports is
heavy, and many immigrants are expected from now until the
end of the season.

The Canadian Pacific Railway is considering the establish-
ment of a fast service between St. John and Halifax by the
Bay of Fundy route., It is proposed to put a twenty-two knot
steamer on the bay and shorten the journey to Halifax to
six hours.

Industrial Enterprises Locating.

The city engineer of St. John estimates that it will cost
half a million dollars to reclaim the area at the south end of the
city, comprising nearly 45 acres, as a site for new industries.
Messrs. T. McAvity & Sons have submitted to the council com-
plete plans for an iron, brass and steel site when it is reclaimed.
Messrs, Haley Bros. & Co. are prepared to erect a large wood-
working plant on the same area.

The Noyes Machine Company, of Portland, Maine, manu-
facturers of propellors and brass specialties, will establish a
factory in St. John for. their European business during the
winter season. The manager of the company, who was in St.
John last week, said they had chosen this port because of its
splendid shipping facilities, and he was surprised that more
American manufacturers did not locate in St. John.

The Maritime Motor Company have commenced manufaec-
turing and expect to have the factory in full operation in a
few weeks. Its estimated output is 1,000 cars per year.

The New Brunswick shingles are shipped

— e —

Edmonton’s city commissioners are inviting tenders .for
35,500 square yards of street paving, about fourteen 'n.nlgs
cement walks and twenty miles plank sidewalks. This is
only a portion of the paving and walk construction to be done
this season.

Trenton, Ont., board of trade officers for 1913 were elecg-
ed as follows:—Hon. President, Mr. Robert Weddell;.presx-
dent, Mr. Arthur E. Cuff: vice-president, Mr. B. H. Slddal_l;
secretary, Mr. P, A. Thompson; treasurer, Mr. H. F. Whit-
tier; council, Messrs. P. J. O’Rourke, J. Funnell, E. V.

Illsley, Eben James, W. H. Matthews, Dr. Jacques, E. L.
Marsh, and S. Hooey.
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WESTERN PROSPECTS ARE BRIGHT

General Commercial Conditions—Transcona
Start Work—Medicine Hat Societies Merge.

Monetary Times Office.
Winnipeg, February 4, 1913

. The business outlook in the West is becoming brj
the merchants are satisfied and there has been few failures i=
the West this season. . i

The financial situation is also encouraging and the
s e
ports being presented by many of the leadin Winni
panies are satisfactory. . TS -
There is a good demand for loans in the country, but the
money is limited. Financial houses are hopeful that the east
situation will soon be such that there will be funds for legiti
mate purposes. .
Collections are improving although they are behing tici.
pations. In this connection t’:he explanation given recgn.g? in
The Monetary Times describes conditions accurately,
ments will come forward all right, even if they delay ore
than the trade would wish. 'I‘hex{e is a large nmoug:dofn
crop to be marketed yet, and it may be added that sligh
better prices of grain are being obtained. Ry

Anticipations Are Being Realized.

The Grand Trunk Pacific shops at Transcona are o
and have started work. Since the work on these sho was
started Transcona has grown until it now has a populati
2,000 people. i

The shops are large and cover a big acreage and conhi.i.‘
one of the largest and best equipped locomotive works in either
Canada or the States.

Two hundred and fifty mechanies and two hundred assist
ants arrived in Transcona from Rivers last week and starteqd
to work. .

The Dominion Chemical Works employing about 1 men
all the year round, is located on Oxford street, and the :0“ for
the, Manitoba Bridge and Iron Works is on the same strees.
Several other manufacturing concerns have or are loc.u"
Transcona. at

Medicine Hat After Industries.

The amalgamation of the Medicine Hat board of
the industrial bureau of that place was effected at ti?i::“
meeting of the board of trade. Mr. L. Y. Birnie, ch -
of the industrial bureau, was unanimously elected president
the board of trade, and Mr. Arthur M. Grace, "i“'?mﬁd of
together with a council of eight. Meartime the ind -
bureau decided to accept the invitation to join With the
board of trade, and recommended the selettion of Mr, W B
Willeox, secretary of the industrial bureau for some month."
secretary of the comsolidated organization. : -

It was decided to carry on more vigorously the work
has been done by the industrial bureau for the last Year undesr
the title of the industrial bureau of the board of trade
work will be looked after by a large committee of iﬁd
citizens, to co-operate with the officers and council of the boa
of trade.

——

STEEL AND RADIATION COMPANY'S STRONQ
DIRECTORATE

The following are the directors of the Steel +
tion Company, Toronto :—President, Sir Henry P:ﬂgnl.(‘d“‘
vice-president, Sir John Gibson, Lieutenant-Governor o'f ﬁ'l"‘o'.
tario; second vice-president, F. Nicholls, general man
Canada Foundry Company; Sir William Mack:mnﬁe'
Toronto; Gordon Perry, manager National Iron Works, T
ronto; Captain Reginald Pellatt, Messrs. Pellatt and Pén‘:::

Toronto; Grant Hugh Browne, London, England; Tho
W. Southworth, vice-president of the Deloro Mining and R,
duction Company; H. H. Macrae, manager, British =
Colonial Land and Securities Company, Limited, Tora
and Samuel Trees, leather merchant, Toronto: The con':;
pany’s annual meeting will be held on March 3rd.
B S —
CANADIAN PACIFIC RAILWAY BUYS IN cchco

The Canadian Pacific Railway, throu h th
minal Railway Company, which is owneﬁr bve t(}:;intsr;l, Ter.
completed purchase to date of about three 'blocks of has
estate in Chicago, on the west side of the city, near real
and Sixteenth Streets, representing a total invest’ment of
480,681.. The property will ultimately
terminals.

be used for fmi:i';
In addition to this, the Canadian Pacific Railway

pany, through the same agency, is purchasing land in

neighborhood - of Harvard Street and West Forty-ei

Avenue, for auxiliary vards, to be used in connection m'l&&

the operation of the Chicago Belt Railway Line, the £ 3

ties of which are increased. F o
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February 8, 1913.
FIRE UNDERWRITERS’' LABORATORIES

General Opinion of Fire Insurance Men is in Favor of
Branch Establishment.

The report on the underwriters’ laboratories at Chicago
suade to the Imperial Board of Trade by Mr. C. Hauplton
Wickes, the British Trade Commissioner in Canada, continues
2o attract considerable attention in fire insurance circles on
ghis continent. A synopsis of the report was printed roccl'ltly
4= The Monetary Times and last week the opinions nf.\'urmus
fire imsurance managers were published. Mr. Wickes discussed
the effect of the operation of the laboratories on the importa-
gion of British manufactures into Canada. He suggested sev-
wral solutions for his complaints and favored the establish-
ment of a laboratory in kngland. to be practicallly an off-
shoot of the underwriters’ laboratories, Chicago, run on similar

utilizing the experience gained at Chicago, employing
y competent, but British consulting and technical engi-

Mr. John A. Robértson, secretary of the Western branch
of the Canadian Fire Underwriters’ Association, t.hn.lks tha.zt
the ish manufacturers and the Trade Commissioner in
eomplaining of the requirement of the insurance companies for
s examination of such English made goods as have a bearing
on losses by fire, entirely overlook the reason for this require-
sent baving been instituted and its continual necessity.
“s are not familiar, as we unfortunately are,”’ he says,
“m’ the tremendous annual loss suffered on this ci]ontin?nt
from and they consequently cannot appreciate the value
- ’Q:':n any ma{hineryqevolved to check this. The National
Fire Protection Association, made up of manufacturers, pri-
wate individuals, boards of trade. architects’ associations, con-

* associations, creditmen’s associations, insurance or-
tions and others, is the leader in this work, and the
wderwriters’ Laboratories at Chicago is the branch of that
association which does the practical work of examining, testing
and approving or disapproving of the numerous artic!es or
Aeviees which may directly or indirectly aid in the starting or
spread of fires or their limitation or extinction. There can be
doubt that the laboratories, in standardizing materials and
have performed a work of the utmost value to the
community, and the insurance companies know they _wquld be
failing in their duty both to themselves and the public if they
w to appreciate and support this work.

Companies Are Satisfied.

“‘The laboratories are, it is true, located in the United

but the insurance companies are thoroughly sati'sﬂed

## %o their independence and reliability, and these qualifica-
tions are as fully admitted by manufacturers here as they are
known to ourselves. Then also the location of the laboratories
#t Chieago is very suitable, as this city is probably as central
as any point for the principal manufacturing industries of
Morth America, and the insurance companies have always felt

and known that it was better to have one good institution,

qualified and equipped in the highest degree, rather than more
sumerous testing and examining stations where the equipment

staff could not hope to be so complete or capable and
m wonel?l not theregore have the full confidence of the

urers.

# ]t is evident that we cannot give privileges to English
manufacturers that we do not give to our own, and referring
%o the articles Mr. Wickes speaks of more particularly, viz,

] devices and wiring, we have felt compelled, owing
to the poor quality of muech of the latter' {nateria] made and
wsed here, to assist the laboratories in requiring a better stand-
ard, »0 tint now all wiring ‘that is approved has been sub-
mitted and passed by the laboratories, and the output of the

n factories is examined regularly by our local inspec-
tors and not Jabeled as approved unless equal to the fixed

standard mination by local inspectors of goods made in
England eoElx; be carriedy out either there or here, as the
jaboratories and the insurance companies are quite willing to
assist the English manufacturers in any way possible to have

roduct marketed here and offered to the public on
their P terms with the same articles made in this coun-

at the same time our English friends must be reason-
and not expect us to be otherwise.

in the Dominion. :

«4Oonditi in the Dominion have shown that the style

of hlﬁing:,lﬁ:thods of construction, class of work (_ione and
habits of the people generally require a more rigid stand-
the of materials than is called for int}l;lurope. Wet hax;e
theref our own manufacturers. in their own interests
wt‘l'l“ : ko:ldrs, to adopt certain methods and submit to a
4 examination of their gpods, which, on appl:ova], are
and then accepted as satisfactory by dealers, inspectors
public. This, of course, invo}ves extra troyble and
which, however, all here admit to be required, and
think it is asking too much of the English manufae-
to require them to conform, for articles they want to
to the rules and practices that obtain in this country.
J. E. E. Dickson, CanadianL. n}:n;ge; I?f dthe IIE‘aw
nsurance Company. Limited, of London, Eng-

i l}:cz:[a well-knownp fact that the Underwriters’
b of Chicago have done excellent work, work that

:

83

e

i

g

Laboratories
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has been of great value to the premium payers in both the
United States and Canada, as well as being advantageous to
the ‘‘fire insurance companies’’ and to the American manu-
facturer carrying on business in the United States, ‘‘but how-
ever much we in Canada may sympathize with Mr. Wickes in
his efforts on behalf of the British manufacturer,’”’ he adds,
‘‘yet we can scarcely be expected to allow uninspected goods to
be used, whether from Great Britain or elsewhere, simply on
the assurance of someone interested in selling them that they
are as good or superior to those which have been tested and
passed by qualified experts.

Establish Laboratory in England.

‘‘1t seems to me that the most feasible solution of the
difficulty would be to establish in Greaf Britain a laboratory
similar to the Underwriters’ Laboratory at Chicago and either
afliliated with or separate from the Chicago laboratories, but
of such a high character that its reports, after tests and in-
spections, would be accepted everywhere. I am sure that
there is no desire on the part of the underwriters in Canada
to put difficulties in the way of the British manufacturers, but
our first duty is to safeguard the interests of the insurance
companies.’’

Mr. Alfred Wright, manager for Canada of the London
and Lancashire Fire Insurance Company, Limited, of Liver-
pool, England, says he has not had time to go carefully into
the subject, but he has not heard of any Canadian manufac-
turers complaining of unfair treatment or discrimination of
any kind. ‘‘On the other hand,’’ he adds, ‘‘there could be no
objection, excepting on the ground of expense, to the main-
tenance of a laboratory, either in Canada or the United King-
dom, provided the standards were kept sufficiently high to
meet the exigencies of climatic and other conditions obtaining
on the North American continent, the requirements for which
must necessarily be 'more stringent than those of Great
Britain.’’

—e,-—————

OUR MUNICIPALS AT HOME AND ABROAD

Saskatoon Has Placed Six Months Bills—Edmonton
Has Big Issue for Disposal,

The city of Saskatoon has placed in London an issue of
six months bills at 5% per cent.

Underwriting is proceeding in London for Winnipeg city’s
£750,000 4% per cent. loans, at par.

The underwriters of the Toronto city loan of £1,075,000
took eighty-five per cent, which confirms previous cables of
the Canadian Associated Press, concerning the attitude of the
London market and a probably poor public response,

Success of Quebec City.

The su:cess of Quebec city’s 414 per cent. debenture issue
of £400,600, which was oversubseribed when offered by the
Bank of Montreal in London, is satisfactory when compared
with the reception accorded issues made since. The general
attitude is unfavorable to new flotations, according to the Lon-
don financial correspondent of the New York Journal of Com-
merce, who cabled towards the end of the week as follows:—
‘‘British investors are hanging back. New capital issues are
being very indifferently subseribed, underwriters themselves
being compelled to take most of the offerings. There is a
strong demand for money, the requirements of short-term notes,
war bills, ete., easily absorbing the surplus funds of the banks
and insurance companies.’’

Edmonton Had One Offer.

The city of Edmonton has for sale two bond issues, one
for #$1,250,000 and the other for $5,500,000. Tenders were
called for these and among the offers was one from a London
firm to underwrite the issues for 90 if the rate of interest is
41 per cent. This offer was refused.

The Imperial Bank will handle the smaller issue.

The city of Guelph proposes to purchase city of New
Westminster debentures to the amount of $19,000, payable in
1917, for the sinking fund, as the money will be needed at
that time.

No Bids for These.

The St. Agnes Roman Catholic School District, No. 282,
Saskatchewan, has for sale $50,000, 5 per cent. debentures,
maturing in forty years. The money is required to purchase
a site and erect a school. Although this is the second time
tenders have been called. no bids were received. An offer,
however, was made by a Toronto bond house at 96 for $30,000
6 per cent. bonds, but the authorities refused to sell at that
figure.

L W V=, S s a

Mr. D. L. Clink was elected president of Battleford,
Sask.. board of trade: Mr. W. W. Smith was elected vice-
president, and Mr. J. Chivers, secretary. For the executive
committee the following gentlemen were chosen, Messrs. F.
G. Atkinson, L. P. O. Noel, D. B. White, A. J. MacCormack,
A. G. Cunningham, J. Nicoll, J. Hoover, L. E. Schaefer, and
L. H. Good.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Exumiu‘
Dividends and Future Plans

Merchanis Bank.—The lMerchants Bank is calling for
tenders for 2,411 shares of the new issue of stock authorized
by the shareholders in December, 1909. The shares offered
comprise the unaccepted allotments and the fractions which
under the bank act were not allowed.

Hudson Bay Company.—For the nine months ended De-
cember 31, 1912, the total revenue of the Hudson Bay Com-
pany was $2,011,000, an increase over the same period in 1911
of $1,602,500. Probably for the year ending March 31, 1913,
there will be in the neighborhood of $1,000,000 available for
dividends.

) Nova Scotia Steel and Coal Company.—The output of
iron and steel by the Nova Scotia Steel and Coal Company
for January is less than usual owing to the furnaces being
repaired. The January output is as follows:—Coal mined,
09,000 tons; ore mined, 38,500 tons; pig iron, 4,800 tons;
steel made, 5,800 tons.

British Columbia Packers, Limited.—It is stated at
Montreal that over 6o per cent. of British Columbia Packers
“A” preferred stock has been exchanged for common stock.
Interests close to the company have been recommending the
exchange in view of the larger dividends it is intended to
pay on the common stock.

Montreal Tramways Company.—Messrs, N. W. Harris
and Company, of Boston, who have already loaned the Mont-
real Tramways Company between eleven and twelve million
dollars, are prepared to increase this to seventy-five or ome
hundred millions, The money, which would go towards bet-
terments and extensions, is to be spread out over a period of
thirty years.

Ritz-Cariton Hotel Company.—The annual meeting of
the Ritz-Carlton Hotel Company of Montreal, Limited, was
held at the hotel recently, when accounts and reports were
submitted. The following officers were elected:—President.
Mr. C. R. Hosmer; vice-president, Mr. William Harris:
directors, Sir H. Montagu Allan, Messrs. C. B. Gordon, G
W. Farrell, T. J. Drummond, Hon. Lionel Guest, Messrs.
H. V. Higgins, Charles Meredith; secretary-treasurer, Mr.
L. W. Just; assistant secretary-treasurer, Mr. H. W, Norton.

Canada Landed and National Investment Company.—
Directors of the Canada Landed and National Investment
Company have decided to increase its dividend rate from 8
to 9 per cent, per annum. The dividend will be paid quarter-
ly instead of half-yearly, as heretofore, Earnings of the com-
pany for last year were at the rate of 14 per cent. on the paid-
up capital. Mr. G. Tower Fergusson was appointed a direct-
or of the company in succession to the late Hon. James

Young.

Ottawa Electric Railway Company.—The Ottawa Electric
Railway Company at its annual meeting re-clected the old
board of directors, consisting of Messrs., T. Ahearn, W. Y.
Soper, Thomas Workman, Elbert W. Soper, T. Frank Ahearn,
G. P. Brophy and J. D. Fraser.

The company had a successful vear and the shareholders
were paid a dividend of 12 per cent. and 3 per cent. bonus.
Many extensions are contemplated this year and considerable
equipment is to be added to the rolling stock. :

The dividend is the same as the preceding year,

Canada Iron Corporation.— The Canada Iron Corpora-
tion, with works at Nictaux, N.S., will ship 100,000 tons of
hematite ore to the United States, Germany, Scotland and
elsewhere very shortly.

Mr. T. J. Drummond is president of the concern. About
150,000 men are now emploved. The docks are at Port Wade,
in the Bay of Fundy. The Dominion government recently
expended $125,000 on the harbor, where there is now 26 feet
of water at low tide, and where ships took a full cargo as late
as December 26. :

The Canada Iron Corporation has erected ore receivers
holding 8,000 tons on the wharves, and has loading facilities
for 100,000 tons an hour into steamers.

Detroit United Railway.—The annual report submitted at
the meeting of the Detroit United Railway stockholders show-
ed an increase of nearly a million and a half in the gross
earnings from operation during last year. which amounted to
$11,605,530. Passenger earnings were $10,032.686 compar-
ed with 80,615,117 the previous vear. Net earnings from
operation were $3,065.121, as against $3,673,002 last year
Operating expenses, it was claimed. increased over $1,000.-
000. Net earnings from sources outside of operation amount-

ed to $208,8560, against $178,812 last year. A dividend of 1%
per cent., payable March 3, was declared. Messrs., A -
guson of Montreal, vice-president, and J. M. Wilson .lm-
real, the two Canadian directors, were re-elected. 1

international Engineering Works, Limited.— Th; com
pany purchased the assets of the Robb Enginee;l';:;sco-_
pany, Limited, at the public sales held by order of the cours
on the appli(‘atimfl of ctlhe trustees for the bondholders.
assets were transferred to them free and clear of amounts
due g_v the Robb Engineering Company to crcdito:slf

umerous enquiries have been receive y

national F,.ngnnecrjng Works, Limited, 'fromdcrtl')(;it:)k:; il:w
spect to ‘their position under the sale, and they have dlq"e.
fore, decided to make known their position in the mat;er

After purchasing the assets they were approache(i
Mr. Robb, who asked that they would endeavor to make ”.b’
arrangement whereby the old creditors might receive some
consideration, and eventually the International Com:
decided to issue to all the creditors of $100 one share of
mon stock in the International Engineering Works Limi:
and for larger amounts shares in the same .proporti;)n .
find it impossible to do anything for creditors under .‘lm

Belding, Paul, Corticelli, Limited.—The 1 i
the first year’s operations of this- company w;reprg?“ for
The sales for the twelve months ended November 30 P
gated $1,435,493, which was quite up to the managemens®.
expectations. A surplus of $6,366, or equal to about ou:“ .
cent. on the common stock, was reported, after reducnm".
had been made for depreciation, sinking fund, debenty
terest and preferred dividends. e

The policy of the management is <¢learin
¢ mang g out th
old stock in }'m‘nd, while attended by temporary IOsga? Ves
the company in excellent shape to start the ve:'u"s b{;gn
An improvement in the ribbon oranch of the ind v was
also forecasted by the president. e
The net results for the past year were as tollows :

Net profit for year to 3oth of November, 1912 ....
Depreciation on plant, etc. .+..oioussseon g 821 03'. 3'344’0
T T A i e e e B el AR by :750
Interest on. debentures & .ivi i saciiirn 37,613
Dividend on. preferred stock ...vieee..ean. 50,808
——
\

Surplus for 1912

................................ ‘.6-3“

. The board of directors was re-clected as follows : M
Frank Paul, president; William McMaster, vice-president
W. M. Doull, Fred Birks, A. Haig Sims, C. A. Revnol %
B. G. Winans, evnolds, and

Consolidated Mining and Smelting Company, mited
The Consolidated Mining and Smelting Companzr' olf.lcan.d‘
L1m1}ed, ore ~rece1p(;s at the Trail Smelter for the weeks end.
ing January 17 and 23, 1913, and from July i,
in tons were :— - oo i date

: Week
Company’s mines— ending Jan. 17, mlgk&
Centre "Stafl o Coi s auior . 2,200 88,52
e RO} B S SRRt e o 874 2"“2
SUHIVATES e R I 361 16
Richmond-Eureka =~ .............. 13 '7°§
I%/E.]Eugene .................... 32 gt
i T T e R e PSRN e I
No.}; n ..................... 14 l.::s
Otlter mines © o o 0 a5, 1,486 42,317
OB e s e et ws.ooo 175,340
ee
Company’s mines— ending Jan. 23. t{;“(ll{:e‘
Eenge e R R PVt 2,540 01,267
enROT o st A T T e b 8 -
Sollivano! el i dinair o 1 4§§ :SJN 3
NMolly Gibsone v suninilng ‘ 34 Z'z”‘ I
gt. Bugenesri e i i Trnds 5% ';gm i
ichmond-Eureka ...... o
......... . m R
Other mines 111111 ol g
Bgtal ol nG : 3
.................. 5,828 18‘.‘77 A

The mame of the Alaska Securities. Limi ] ¥ e
changed to that of Alaska Ideal Beds, Limited " '35 Deen
ol e

T

e
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February 8, 1913.
BOND TENDERS lNVl_TED

Meonetary Times' We:kly Register of Information for
~ Bond Dealers and Municipal Officials

Cuelph, Ont.—The waterworks commission asked council
s submit a by-law to issue $8,535 debentures.

Redoliff, Alta.—By-laws to issue $50,000 and $20,000
waterworks debentures will be voted on February 28th.

Mariposa R.M., No. 350, Sask.—Until March 15th for
$15,000 5% per cent. 20-year debentures. A. M. Carlile, secre-
sary-treasurer, Kerrobert.

Shoal Lake, Man.—Until February 15th for $12,000 5 per
gent. 20-year municipal and fire hall debentures. Frank
Dobbs, secretary-treasurer.

Hamiiton, Ont.—Until February 20th for $190,000 4%
per fent. 2o0-year debentures. John Allan, Mayor. (Official
sdwertisement appears on another page.) ¢

Port Alberni, B.C.—Until February 25th for $115,000 50-
year waterworks, $30,000 20-year electric light and $10,000 20-
year street improvement debentures. R. F. Blandy, city

Lethbridge, Alta.—A $100,000 by-law, 3o-years 5 per
cent. debentures, to make up shortage in current account

due 1o discounts on debentures sold the past three years

Morinville, Alta.—Until February 17th for $10,000 6 per

cent. 20-year general improvement debentures. J. A. Nantel,

 secretary -treasurer.  (Official advertisement appears on an-

: ont.—Tenders may be invited by the city of

for the following debentures: $9,000 sewerage,

for swimming baths and $30,000 to acquire sca-
sesging equipment

”ﬂ' ‘;mlrk 8.D., No. 102, Alta.—Until February 20th
$or Bw,000 5 per cent. 20-year debentures. Wm. Mather,

.treasurer, Banff, Alta. (Official advertisement ap-
pears another page.) ;

'on“’ Sask.—Until February 2o0th for $15,000 6 per
cent. go-year electric light and power plant, 815,000 6 per
cent r sidewalks and street improvement debentures,
J. F. T. Saith, secretary-treasurer.

Pincher Creek, Alta.—Until February 24th for $30,000
% per cent. jo-year municipal building ; $15,000 6 per cent.
so-year sidewalk debentures. G. D. Plunkett, secretary-
treasurer. {Official advertisement appears on another page.)

Estevan, 8ask.—Until February 12th for $50,000 5 per
gent. 30-year high school; $35,000 5 per cent. 30-year water-
works: 825,000 5 per cent. 25-vear manufacturing establish-
ments debentures. L. A. Duncan, secretary-treasurer. (Of-
$eial advertisement appears on another page).

Edson, Alta.—Until February 2s5th for $45,000 20-year
edectric light and power; $12,500, 10-year, street grading;
30-year, town hall; 814,000, s5-year, plank  walks,

15-year, cement walk debentures; interest, 5_’/:’
oo (Official

cent. George M. Phillips, secretary-treasurer.
:funinmm appears on another page.)

‘collingwood, Ont.—Authoriéy( will Sbt;l' sﬁught fblyi the

i » debentures for $16,070.08, divided as follows :

r lro'n”ggcgunt of fire hall; $2,302.05, deficiency aris-

out of sale of $04,000 of debentures; $2,500 on account

sewer from Hurontario Street to Birch Street, and

#5.085.50 for roads and bridges destroyed by floods,

——oe>eo———

pnual meeting of the Western Navigation Com-
”’Mh:&ci: Fort William, Mr. James Murphy was elected
ident, E. R. Wayland vice-president, and H. XV Rgbin-
secretary-treasurer. The reports as read showed an
ot in ab;ysiness operations over that of any previous vear
hﬂv history of the company and a stock dividend of thirty
per cent. was passed.
1’: annual generzl meeting of the shareholders of the
unt McKay and Kakabeka Falls Railway Company was
‘held in Fort William recently. Mr. W. F. Hogarth was re-
“wwdent and Mr. Harry James secretary. This com-
wamy had a successful year. During the past season Over 2,-
ﬂm' of sand and gravel were delivered in Fort William
300 CaF8 O ks of the Mount McKay and Kakabeka Falls
4 . Company. :
‘redericton, N.B.. board of trade has issued an il-
m dealing with Fredericton as a coming indus-
distributing centre of the province. It describes
railways which branch out from Fredericton, its
ity to the coal fields of Queens County, the oppor-
for developing hvdro-electric power, the rich orchard
tural lands which surround it, and other advant-
the board claims should appeal to capitalists,
ers and artisans.
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SOVEREIGN BANK’S AFFAIRS

All Shareholders Must Subscribe to Stock of Holding
Company, Otherwise Bank Will be Liquidated
and Double Liability Call Faced.

All but twelve per cent. of the Sovereign Bank sharehold-
ers have subseribed for stock in the holding company, Inter-
national Assets, Limited, to the extent of their double liability.
If the balance of the shareholders do not follow their example,
the company will be obliged to put the bank into liquidation,
and they will have to pay their double liability without any
chance of getting it back.

This was the statement of Mr. A. Bruce, vice-president of
the bank, at a meeting of shareholders this week. ‘‘The bank
has no assets which will at present produce any money,’’ said
Mr. Bruce, ‘‘so that if it is put into liquidation there will be
only one object in view, that of collecting from these twelve
per cent. the amount of their double liability, and the only
way by which this can be avoided is by these shareholders sub-
scribing and paying at once for an equivalent amount of pre-
ferred stock in the company.’’

How Stock is Held.
The present holding of stock in the bank is as follows:—

International Assets, Limited .................... $2,427,825

Drock o dispnth . Ul et s bt st 216,200

Shareholders who have not subseribed to stock in
International Assets, Lim.ited ............... 355,975
MGRRY <ot ivel el Gty ouba o et i $3,000,000

‘The total payment made by shareholders who transferred
their stock to International Assets, Limited, is $2,146,272, and
the company expects to receive $33,000 more.

Assets and Liabilities.

Since 31st July, 1911, the liabilities of the bank have been
reduced by $436384.38, and they now stand at $3,711,478.77,
of which $27,865 is reépresented by notes outstanding, the bal-
ance, except a trifling amount, being due to International As-
sets, Limited.

Apart from certain contracts with the company which are
not tangible assets, the assets consist of $29,490 on deposit with
the Government as security for the notes outstanding, and $1,-
000,000 of common stock of the company.

The deposit with the Government cannot be touched, and
the eommon stock of the company has no present market value,
and no money ¢ould be raised on it.

The bank, therefore, as a corporation, has no means of
raising any money, and anything done must be done by the
shareholders as individuals.

———— . %

Mr. M. McCulloch nas been appointed as general muni-
cipal manager at Fort William,

The mumber of directors of the British Columbia Brew er-
ies, Limited, has been increased from five to nine.

The head office of the Vanderhoof-Gunn Company, Lim-
ited, has been changed from Winnipeg to London, Ont.

: The capital of the Georgian Bay Canal Company will be
increased frpm $100,000,000 to $175,000,000, and the time for
the completion of the enterprise has been extended to 1022,

Carter’s Ink Company, of East Cambridge, Mass., will
establish a branch factory at St. Lamberts, Quebec, The
company has been operating in Canada for several vears

At the annual meeting of the Portage la Prairie board of
trade, Mr. J. J. Garland was elected president and Mr. R
Long vice-president. The new council comprises Messrs. R.
H. M. Pratt, J. O’Brien, H. Stephens, F. G. Taylor, G. Gil-
lam, W. Richardson, W. F. Lunn, E. A. McPherson, F. L.

Newman, J. H. Metcalfe, J. H. Morrison, and J. W. Me-
Donald.

Sir Donald Mann, vice-president of tue Canadian North.-
ern, at the Pacific coast, declared that his line will have cars
running through British Columbia to Vancouver within a
vear. This railway is making rapid progress, and though
started a long time after the Grand Trunk Pacific will be
completed much sooner. The vice-president «came West to
confer with Sir Richard McBride in regard to proposed ex-
tensions of his company on Vancouver Island.

Summerside, P.E.I., board of trade officials for 1013 are:
President, Mr. John Grady: vice-president, Mr. J. LeRov
Holman ; secretary, Mr. R. H. Macdonald : auditors, Mr. W,
K. McGou¢an and Hueh Mclnnis: council, Messrs. A, E.
Arsenault. Creelman McArthur. T. A, Brace, Hugh McInnis.
W. H. McKie, Neil McLeod, William Stewart, A. A. McLellan,
I. A. Morrisen and M. Rradshaw: arbitrators. Dr. Alex.
McNeill, Messrs. Charles Henslev, R. H. McDonald. Thomas
Tohnston, John E. Campbell. R. B. Richardson, H. W, B.
Stavert, and Hon. James A. McNeill. :



POSITION OF THE UNION LIFE

Much of the New Business Obtained Was Term Insur-
ance—Impairment of Capital—Investments
of the Company

From a sense of duty towards the community and the
good name of Canadian life insurance, we feel impelled to
furnish some information as to the position of the Union
Life Assurance Company of Canada, and the Home Life In-
surance Company of Canada, especially as considerable
interest attaches to the possible future of these companies
since Mr. Pollman Evans, president of the Union Life, se-
cured control of the Home Life a couple of years ago and
was appointed president thereof. We believe it will be found
to be in the best interests of the companies themselves that
an impartial statement be made at the present time, when a
good deal is being said among life insurance officials, agents
and others as to the course these companies are likely to
follow in the near future.

As is generally known, the Union Life is a Canadian in-
dustrial life insurance company, started in 1902, through
the instrumentality of Mr. H, Pollman Evans, then an agent
of the North American Life Insurance Company and he has
continued to be its guide since its origin.

National Agency Corporation,

To overcome the well known difficulties of securing
financial success in an industrial company in its earliest
years, Mr, Evang organized the National Agency Corpora-
tion to act as financial buffer in the organization and the
securing of business for the new industrial enterprise. The
story of this agency company was laid bare before the Royal
Insurance Commission and makes interesting reading, but
we do not dwell upon that mow, except to remark that it
would be interesting to know the views of the National
stockholders as to the present value of their stock and their
prospects of future dividends.

President Evans has however shown no little enter-
prise and courage in rolling up a large volume of new busi-
ness, and also in securing additional capital for the hungry
business that industrial insurance is known to be.

The following table shows the new business written in

cach of the last five years 1907 to 1911 and -also the lapses
and business in force :—

Year. New Business Business Business in
Paid for. Lapsed. Force 31 Dec.

o (7 et e $ 7,080,841 $ 6,136,463 $11,234,056
Rop8.— v 9,166,567 6,067,419 13,295,478
1909  ....en. 9,645,085 7,343,549 15,367,426
XOMO - v aln 10,777,565 8,210,179 18,015,302
0] § PP 19,333,406 12,875,475 25,116,950

Much Term Insurance Sold.

The new business is certainly large auu 1s almost en-
tirely “‘industrial,” but the business lapsed is also sur-
prisingly large and it is to be accounted for probably by the
fact that in order to show large figures of mew business and
to lessen the reserve liability the management appear to have
resorted to the cheap and easy method of selling term insur-
ance in place of the usual life and endowment policies as in
other industrial companies, for out of some seventeen mil-
lions’ dollars of industrial business written in 1911 over
thirteen millions was nothing more than term business.
Industrial business even on the level premium = plan ‘is
notoriously mon-persistent but when term insurance is re-
sorted to it is evident the elements of stability and profit-
making are largely absent.

Mr. Pollman Evans with prophetic vision evidently gazed
with longing heart upon entering the industrial promised
land, as such commanding geniuses as President John R.
Hegeman, of the Metropolitan and President John F. Dryden,
of the Prudential had done years ago in America. If omly
the financial provider would hold out while President Evans
was guiding the enterprise through the early desert days
“‘antil the corner had been turned’” and the promised land
entered, then ease and glory and large financial reward lay
just ahead. Whether Canada was not ripe for such an enter-
prise or whether President Evans was not another Hegeman
or Dryden the fact remains that the Union Life does not at
present after twelve years’ experience seem to be drawing
much nearer to the land of promise.

Company’s Financial Position,

Turning now to the financial position of the company,
an examination of the Government blue books shows that up
to 1000 the paid-up capital was $100,000 of which about‘ 08
per cent, was held by the National Agency Corporation.

Evidently the drain upon the resources of the company be-
came so great it became necessary in 1010 to e.nhst more
capital in the enterprise as the following table will show:—
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Paid-up Assets less Impair- Premium
year, Capital.  Liabilities. ment of Income, Ex Dses

Capital. vig
$ $ $ $ $

1907 100,000 20,422 70,578 301,182
1908 100,000 15,349 84,651 356,002 287 200
1909 100,000 27,507 72,403 430,583 336,545
1910 628,515 420,023 207,592 530,419 $32 808
1911 741,232 337,430 403,802 631,485 631, 42¢

Stock Was Sold Abroad.

The method resorted to in order to enable the co

to secure more capital and so to continue in busi

ingenius. President Evans resolved to tap ‘heUS;xl:ce:s e
English and Scotch investors in whose mind Canadian o
ties were becoming so rosy about 1909. To the metroposelci:n»
the British Empire accordingly  sailed the president i u
Union Life and succeeded in launching a stock pxoposioma‘ -
which British investors appear to have bitten cagerly, | i
necessary only to examine the list of stockholders i e
Government blue book to see that President Evans Swe :; the
Britain from Land’s End to John O’ Groats and sl?c‘( —
in !)nngin-g back to Canada over half a million addin
capital for his company. Just what were the represeml:mhl
on which this money was secured, we do not know,

The year 1911 shows still further paid-up capi
cured to the extent of over $100,000, presur‘:u\cl‘;lx;“al
same source, this bringing the paid-up capital up to
The column in the foregoing table entitled “Impairmen
Capital,”” is instructive. It shows that between 1907 and x of
the impairment of capital has grown from $70,000 o ol
$400,000. To be sure the business of the company h
lbncr.eased and1 if the bbusiness were regular level -

usiness in place of being largely term busines —-
would be less disquieting. An examination of tl:es;:xt::
management shows the extraordinary result that durin’e‘ -
last two years these expenses have used up practic, S
whole premium income, so that during 1911 the imp‘n,.hhl -
of capital increased about $200,000.

Capital Secured at a Premium,

An interesting sidelight on the faith of h iti :
vestor is shown by the fact revealed by th: eGBorv‘:“h .
returns, that the new capital was secured at a prgml"
about 20 per cent., for of the $641,232 new capital .:‘:‘ of
in Great Britain in 1910 and 1911 the large additiong) =
of $122,815 was paid as premium on capital. On th
hand the still larger sum of $145,420 was spent in ghe :‘hﬁll
to secure this new British capital, -

Were the interests of the British investo
€ 'Stor pro
guarded when this money was secured ? properly safe.

Was se.
from the

$741,232

Ower
alswe
Premigs,

Before leaving the question of the resent -
Union Life, it may be pointed dut thatp on pa;:p;tﬁal -
company’s returns as published in the blye book f3 -
the paid-up capital is stated as $722,800 and on pa o o My
is stated as $741,232.05, while on page 510 it is BR0S
$745,200. As only one of these can be correct, an Clplnn
tion seems in order from some one. ;

If now we turn for a moment,
we are rather struck with the character of the co book,
loans and investments. The loans on collateral mnﬂ’"
amount to $374,000 and this is made up almost ens:i‘:'lrm‘
one loan to the Canada Provident Insurance and In =
Company on the security of $485,000 of the Impe ol et
and Investment Company stock. It would be imern‘l‘
know the whole story of this transaction and to be pr: o
sured of the wisdom of placing so many eggs in on bors as.
and that made of common stock. : " b‘*““
How the Investments Look.

Turning to the investments, we are not a litel
to see so much money invested in the stock
societies, as the following indicates :—

to the latest blye

€ su N
of b‘lildi.‘

Canadian Birkbeck Loan and Savings Com
Colonial Investment and Loan Company s

Peoples Building and Loan Company ........ 86,238
eliance Loan and Savings Company ..... .. """ . Son
Standard Loan Company ...................... " 3
Sun and Hastings Loan and Savings Company .. . . | ;%‘z
s :

Total

$143,
When so many excellent bonds and }

now secured at good rates of interest and i?}?:: t;lt"i:s S
to loan money at high rates of interest on’ safe mos SO easy
seems somewhat perplexing to discover the reaso it
management of the Union Life should have depan Why the
from the beaten track of approved life insul'ance“'u'l So. far
We venture to think President Evans would hav. ~l’nw~
the public confidence in his company and s
better returns in the lona run by following the Practi. ade

(Continued at foot of next page)
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JANUARY MUNICIPAL BOND SALES

Four Provinces Disposed of Debentures Worth One
Million Three Hundred Thousand Dollars

The municipal bond sales in Canada for January, as com-

by The Monetary Times, amounted to $1,337,500, com-

pared with $401,500 for December, and $2,133,531 for the cor-
pesponding period last year.

Four provinces were in the market.

was made by Calgary School District. :

The following are the particulars by provinces :—

The largest issue

Alberta R IS R S R .. $975,000
e e R S I 231,000
e ar s 4 %0 s 2 e 900 A 05 s 4 v a e 123,500
e R R R R 8,000

$1,337,500

The following are the monthly totals during 1909, 1910,
3911, and 1912:—

1909. 1910. $ 1911, $ 1912,
anuary .. $2,540,862 $ 881,838 $ 420,337 $ 2,133,531
{*m .o 4,074,125 1,272,077 1,037,287 2,506,378
March : 1,615,368 1,169,730 6,271,025 1,026,716
i vess 4,033,088 6,805,078 3,910,288 927,160
ﬁ:’;‘ cieees 5,185,530 5,004,806 3,046,047 1,928,748
sess. 2,243,560 2,187,588 3,083,670 1,690,344
;r, cooo. 1,080,442 1,536,424 1,504,506 1,267,476
“‘“ «es 3,011,242 1,312,053 1,493,507 1,049,547
September . 1,503,108 2,841,480 1,748,778 1,998,605
October ... 1,510,132 2,211,461 1,730,075 1,060,597
November . 2,725,166 2,202,781 2,015,765 1,396,604
December 1,100,428 506,113 1,243,503 491,500

Total .831,532,060 $20,043,325 $30,205,838 $19,767,356
The following are the details:—

Alberta.
Calgary SD. ............ $075,000 4% 1923-53
Ontario.
London - -..iieeoonn $231,000 4%. 1923-28-43
Saskatchewan.
Mantario R.M o s $5,000 5% 1033
m"‘ ............ 80,000 cee e e
Delisle . coooccovnnne ‘ 3,500 6 1928
Outhon B e os s b0 2,000 6 1928
Praiviedale RM. ......... 15,000 5 1033
m P R R 18,00() 7 1043
$123,500
Nova Scotia.
Cumberland  ............ $8,000 5 1033
————-—

POSITION OF THE UNION LIFE
(Continued from previous page).

z other older and larger companies in the character

tion of his investments.

PBut now the question arises what of the future? Rumors
of amalgamation have been in the air. It is also stated that
t Evans has been abroad, endeavoring to enlist fur-
sher capital or other interest in his enterprise. Although the
whole situation of the Union Life and Home Life demands
. e and efforts here, he is still abroad. In the mean-
time, we have confidence that the Government Insurance De-
2 is keeping a close scrutiny on the operation of
both companies so that the best interests of their policy-
wolders may be maintained. g ‘
We mgmit, however, that President Evans owes it to
4imself and to the good name of Canadian life insurance to
his intentions ;s ltlo the gl_lture of these t\la{vp companies
what he an is co-directors are taking to con-
:‘., the ;S:apvse interests committed to their_ care. The
Monetary Times would like to have placed at its disposal a
rt of the statements submitted to foreign in-
in England or France as a basis for investing in the
stock of the Union Life; a statement of the movement in
joans and investments for the past year in both companies ;
jon as to the subsidiary companies in which Mr.
js interested and their relation, if any, to the Union
ife and the Home Life; and an official statement as to what
general policy is being formulated to place these two com-
more fully in the public confidence, or otherwise to

zwd the security of the policvholders. :

—_— e ——

_ has commenced on the sea wall at Ogden Point
*‘:oi:kpgrt of the Victoria Harbor enlargement work to be

completed in 1015.

and
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NO NEED FOR CENTRAL BANK

Says Finance Minister—As to Large Dominion Note
Issue—Guarantee of Deposits,

During the discussion in the House at Ottawa last week
on the Bank Act the Hon. W, T. White, Minister of Finance,
stated he could see no public demand for a great national
bank in Canada, such as suggested by Mr, W. I, Maclean, M.P.
He thought that Mr. Maclean had lost sight of the fact that
the Bank of England was the great regulator of London, and
of the financial world. The Bank of England is not a gov-
ernment bank; it handles the Government business; but it is
a private bank, privately owned and privately administered.
Therefore so far as Great Britain is concerned, and London
is the money centre of the world after all is said, they have
not felt the need of a national bank. The Bank of England
manages the Government business; and has a great deal to do
for the Government; but it is not a government bank in the
sense indicated by Mr. Maclean.

High Among World’s Banks.

Mr. White thought that we had failed to realize the sirze
of the banks that we have in Canada, So far as prestige,
so far as financial strength is concerned, they stand high
among the great banks of the world, that is, our greatest
banks. In this country he thought there was no public de-
mand for a great national bank administered by the Gov-
ernment, gathering up the savings of the people and using
those savings on public works. He thought the opinion of the
people in regard to public works, is that it is very much bet-
ter that we should use our credit abroad, where capital exists
among the lending nations, especially in Great Britain, for
the. purpose of obtaining that money, and that the savings of
the people should be available for the commercial and other
needs of the country which are expanding at such a great
rate.

Large Dominion Note Issue,

He also dismissed the suggestion made by Mr. Maclean
as to a large issue of two or three hundred million dollars
of Dominion notes secured to the extent of twenty-five per
cent. by gold. Mr. White did not think that would appeal to
the sound judgment of the House. If the notes were unsecured
by gold and were not made fiat money, they would not re-
main out; the Government would not be in a position to re-
deem them. Only twenty-one or twenty-two million dollars
of notes are in the hands of the people. There are the bank
notes, but two or three hundred million dollars of Dominion
notes, secured to the extent of twenty-five per cent. by gold,
would be very unsafe finance. In fact it would be an impos-
sible situation to maintain; the money would not stay out;
the Government would not be able to meet its liabilities, un-
less it were made fiat money, and fiat money means a de-
preciative currency and all that follows from that.

Guarantee of Deposits.

As to the proposal that all banks should guarantee the
deposits of each, it meant that the credit of all the banks,
the standing and reputation of all the banks should be equal-
ized. It meant that all the banks were behind each, that
no party would exercise or would require to exercise any dis-
crimination as to where he should place his deposits. It meant
that the bank that has been in business for a hundred years, or
fifty years, and has an honorable record and is entitled to
credit by its standing in the community, would have no more
power, really, of attracting deposits than the bank that had
not that standing. So, from that standpoint, it would be ex-
tremely undesirable.

It may be said that this relates to the bank, and if it
were in the interests of the public, notwithstanding that the
bank might. lose the advantage of its standing and reputation,
still some such provision should be adopted. But there is this
to be said from the standpoint of the public: if a bank, espe-
cially a smaller bank or a new bank obtains money too rapid-
ly, it is not likely to invest it very well. In other words, &
bank must be in business some time before it is in a position
to invest large sums of money wisely and well.

———ewo———

NORTHERN TRUSTS COMPANY

The assets under administration and the trust funds de-
posited with the Northern Trusts Company, with head-
quarters at Winnipeg, are assuming large proportions. The
former now total $7,835,725, an increase over last vear of
$010,245 ; the latter amount to $4,227,253. In 1905 they were
$07,422. The eamnings as a result of operations have been
eminently satisfactory. Seven vears ago they were $0,022;
last year they had reached $147,786. The company’s share-
holders after one year’s business received dividends amount-
ing to $5,326; last year their share was $96,420. There is
a balance of $225,604 in profit and loss surplus accounts.
Capital and reserve investments amount to $1,728,516. The

amount of subscribed capital is $1,500,000, of which $1,452,-
080 is paid up. S
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FIFTY-FOUR COMPANIES INCORPORATED

Mining and Exploration Company Has Largest Capital
—Hydro-Electric Tramways Have Head-
quarters at Victoria.

Company incorporation is a feature of Canada’s develop-
ment. Each week of this year has seen many companies char-
tered. This week’s total is fifty-four and their capitalization
amounts to $11,344,000.

The largest companies are:—

Northern Quebee Goldfields & Exploration Company,
SRS Rivers, (Qbe: vy sl o ii L g $3,000,000

Corbeil, Limited, Montreal ...........cocevuesenss 1,000,000
Longueuil Riverside Land Company, Montreal. .. ... 1,000,000
British Pacific Hydro-Electric Tramways, Victoria.. 1,000,000

b U{oupiug the new concerns according to the provin_ces
in “]'lnch the head offices are sitnated, we have the following
results:—

Provinece. No. of companies. Capitalization.
Quebee 16 $6,454,000
Ontario 23 2,700,000
British Columbia 14 1,690,000
Nova Secotia 1 500,000

54 $11,344,000

The following is a list of charters granted during the past
week in Canada. The head office of each company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors:—

New Westminster, B.C.—City Grocery, $15,000.

Prince Rupert, B.C.—Northern Laundry, $25,000.

Kamloops, B.C.—Kamloops Theater Company, $30,000.

North Vancouver, B.C.—Alexander Law, $10,000 (architect).

Vernon, B.0.—Okanagan Valley Loan and Trust Company,
$250,000. .

Wellington, Ont.—Prince Edward Canners, $40,000. R. L.
Smith, £, McMahon, J. E. Lane.

Ambherst, N. 8.—Amherst Pianos, $500,000. R. H. Murray,
J. L. MacKinnon, Miss . Hilton.

Berlin, Ont.—Battle Heixhts $65,000 (real estate).
Riener, J. A, Scellen, J. J. A, Weir.

Smith’s Falls, Ont.—M. Ryan & Son, $200,000 (builders’
supplies). M. Ryan, E. J. Ryan, J. Shanks.

Lachute, Que.—St. Catherine Heights, $75,000.
Dorion, Lachute; J. R. Collins, W. H, Moran, Fassett.

Strathroy, Ont.—Loyal Motor Car Company, $500,000. D.
W. Henry, J. M. McEvoy, C. 8. Parker, London, Ont.

Owen Sound, Ont.—Owen Sound Rolling Mills Company,
$500,000. A. H. Macdonald, J. J. Drew, F. Watt, Guelph.

Guelph, Ont.—George E. B. Grinyer Company, $75,000
(plumbers). G. E. B. Grinyer, H. E, Bates, H. Heather.

Three Rivers, Que.—Northern Quebec Goldfields and Ex-
ploration Company, $3,000,000. J. 8. Tebbutt, J. B. Tebbutt,
H. J. Tebbutt.

Hamilton, Ont.—Centennial Park, $40,000.
J. J. Markham, E. M. Faulknor,

White Sewing Machine Company of Canada, $40,000. C.
Touby, Cleveland; C. Stewart, W. C. MacBrayne, Hamilton,

Victoria, B.C.—Equitable Bond Corporation, $100,000.

Sage-Appleton, $10,000.

Graham, Warren and Company, $25,000 (real estate).

British Pacific Hydro-Electric and Tramways, $1,000,000.

Vancouver, B.C.—Harbor Shipping Company, $50,000.
Pacific Coast Cable Company, $25,000.

Honig Stores, $25,000.

Dickie Creek (Lillooet) Power and Light Company, $25,000.
Booth Logging Company, $100,000.

Ottawa, Ont.—Canadian American Land Company, $100,-
000. G. D. Kelley. W. L. Seott, G. H. Maclaren.

MeDougall Creek Improvement Company, $15,000. H.
Robinson, H. K. Egan, Hon. W. C. Edwards.

La Justice, $100,000 (printers). L. H. Morisset, M. Moris-
set, B. Boutet.

Quebec, Que.—Compagnie Immobiliere Lauzon & Quebec,
$99,000. N. Gilbert, Quebec; J. Carrier, T. Carrier, Levis.

Maison Canadienne de Finances et d’Immeubles, $100,000.
E. Roy, R. Langlais, O. Morin.

Compagnie des Fermes Canadiennes de L’Ouest, $50,000.
J. C. Boulanger, F. X. Fafard, J. E. Legare.

Montreal, Que.—W. F. Myers Diamond Saw, Tooth & Tool
Company. $5,000. J. A. Mann, C. G. Mackinnon, T. B. Gould.
© Modern Joint of Mon:real (founders), $75,000. J. Gal-
ipeau, S. Langlais, T. Goulet. )
3y Short ang Tr:)wer, ?0%000 (l_);nd btx;okers). C. M. Johns-
ton, G. R. Kappele, F. A. Sweet, Toronto.
- Perkins Es)eetri’c Company, ‘50,000, F. J. Parsons, P. 8.
Fergusson, W. R. Baillie. e :

E. R.

J. M.

G. H. Long,

. receipts for the year 1912 amounted to $7,396,759, of whiel

Volume 50.

M. Melachrino & Company of C
;zuéi, I\;Ief):;tnn?uuitt:, Lambertp; l{, B. (];Z!(‘ll::a:i:’(.]’s,‘iloiﬁoJ.(‘rm
dors). 3. W, Cooks e A Magoe T3 otal0 (iren e
bei]’(i‘:).rll);e];]is.:blr,‘()u(J,UO? (boots and shoes). A, Corbeil, B Cen
Chavvin, 6. H. Baker, 7 *10000: 1. B Walkeg, B 3
s E?g};)itlxizitéjaud Company, $300,000. T. Rinfret, R, 0“
:\[(:K‘[e‘g?\'gf]l,l.e:]l,“l)i,l“l:::\?,l‘de Land Company, $1,000,000. W. &
Ewing o Bl T o .1 B S
S > i ) i

B O iy Roel Etsie Corpursl
522, My oo, vl 3 S
missﬁ)ﬁtl:;:;t;;?]dgfg(}‘.(l(2)";161(;:3’6, &3{.),?([).0 I{(.a(}i‘i:;;::,mﬁ. T :
Tmct;zm;' :?‘peﬁxés.vl&y Company, $60,000. A. Q, Coulson, ¥ X
G 1;:’01{;1:;13]11::6;?:]:!?{‘:“:“ ]Ctmnpany, ::40,4)00. C. M, Qm
ioldsmith Brothers Smelting and R i
g‘(,)o.sinll;éI‘}J.Ts;‘;b:tl:fun]] Chicago;gJ. (}d. Mi@:&i,%l:m;
Young Brothers, $40,000 (fancy goods). C. H. Wu‘“

Mrs. G. L. Young, Mrs. A. M. Whitehead.

Bell-Field Manufacturing Company, $40,000, J
ter, W. M. Cox; R. G. Roberts. Th - B Hea
Frank W. Robinson, $50,000 (knitted goods). J. M. Ber

den, G. N. Shaver, A. R. Cochrane.
Flor de Canada Cigar Company, $40,000.
A. R. Cochrane, Mrs. L. Marcand.

E. P, M
Toronto Paint Supply Company, $40,000. . ¥
G. C. Downes, A. E. C. Thomas. . , e Downes,

Chambers, MecCuigge and MeCaffrey Com ny
(contractors). W. C. Chambers, A. Spotton, H, t;gxm
riston.

——el .

CANADA LIFE ASSURANCE COMPANY,

Another satisfactory year’s statement is iss
Canada Life Assurance Company, a well-known eo‘:::..’ e

¥

&)‘;lem_ium income yielded $5,153,994 and interest “mh
The increase in surplus earned is due to an im rtan

interest earnings, a gratifying rate of mortamy ;:d'.h e
expense ratio. Any life company which can affirm =
ments need not fear to meet its policyholders, and wil}

H

reas?l{mbly sure to attract new business. e
he rate of interest earned on investments j

the company’s income which attracts attention. ml: 'ﬂ“ o
the rate of earnings per cent. rose from 4.70 in 1907 g:‘

1910 and 5.13 per cent. in 1912. The proportion of Mmoney i
on the security of mortgages is unusually large. It jg leay
856,000 out of a total of bonds, stocks, mortgages and l.m”

on policies exceeding forty-two millions, equal
cent.; the amount loaned on bonds, stocks 2nd dte(;):n‘:on:;u
39.46 per cent. and on the company’s policies 14.4 per cemt.

The amount of real estate which the company owng
considerable, amounting to something over three m h'g
dollars. But it is a justifiable asset, inasmuch as igun‘.
the company’s office premises in ten cities of c.n.d."‘"..
London, England, and they are revenue-producing iy in
The amount loaned on bonds and stocks is trifling. 'd.l&
were increased from the year’s business by the large
$4,044,182 and their total is now $48,301,523.

It is important to observe the low rate a i
pany’s assets have been valued. Over half arg ::]l‘(::d Som-
per cent. per annum and the remainder at three gnd.‘ n
And the total surplus on policyholders’ account js &5 v

Life companies have shared in the general pr M
Canadian business institutions and inereases in lmo;pt.'“’ o
icies written are this year common. The new paid-for of ol
for 1912 amount in the case of the Canada Life to “.P“
sum of $l5,51’2,339, WhichTihs three millions above the e great
previous year’s writing. e aggregate of .
now reaches $144,877.070. ral Misurance ix Toal

Holders of policies in this old company h. '
grumble at the share of earnings disgribfxtegv:;: Teason e
Exclusive altogether of bonus additions they hav:m A
$115365 in dividends; their matured endowments o,
$380,026 (including $39,930 bonus additions); $86,441 Ame W
annuitants; surrender values of policies came to 3202'.. aig
the death claims paid reached $1,618,269, which inelm{s‘l
337 of bonus additions. Thus altogether the sum p“:‘
holders reached $2,462,964. ¥

- 5

Sum of

Representatives of the Montreal city counci

: unc
with the board of trade and the Montreal branchﬂof
adian Manufacturer.s" Association in a request to the )
government to subsidize a steamship line between C%

m§

the West Indies.



February 8, 1913.
BANK BEATS ALBERTA PROVINCE

Pamous Case as to Disposition of Proceeds of Railroad
Bonds Goes Against Province, Privy
Council Decides.

Council has allowed the appeal of the Royal
..tn.; m against the judgment against it in the Alberta
eourt in regard to paying over to the Provincial
t a sum involving $6,000,000 held in connectlx?ln
with rta and Great Waterways Railway project. The
‘::. A‘lbeed before the Privy Council was the validity
of an Aet of the Legislature. : X
The Lord Chancellor, says a Canadian Associated Press
eable, in delivering judgment, said that it was a question of
great jmportance, and proceeded to review exhaustively the
‘or appeal, going on to speak of the public uneasiness
in 1910 about the action of the Government in entering
isto ents concerning the railway. While a Royal
Cemmission of Enquiry was sitting, there was a change of
Government. The new administration introduced and passed
n;htu{”and on the validity of the first of these the
decided in appeal turned.
mt:utnto, after setting out in- the preamble that the
sailwsy company had made a default in payment of interests
ponds and in the construction of the line, and then ratify-
and confirming the guarantee by the Province of the
ted that the whole of the proceeds of the sale of
bonds and all interest thereon, including such part of the
of the sale as was then standing in the banks in the
treasurer of the Province or otherwise, and com-
alia the six million .dollars and accrued interest
Jlant bank, should form part of the general revenue
of the Province, free from all claim of the railway com-
, and be paid over to the treasurer without deduetion.

Province Assumed Liability.
1t was also provided that, notwithstanding the form of the

|

‘!

1!%!

a2
is
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bonds ntee, the Province should, as between itself
proms g:" railway, be primarily liable on the bonds and should

the company against claims. By another statute,

ﬁ the same time, any person claiming to have suffered

in consequence of the passing of the Act might
it mu to the Government.

The Lord Chancellor went on to cite the steps subse-
quently taken in legal proceedings.

he said: ‘‘Their Lordships are hnot concerned

of the political controversy which gave rise

”‘*ad.lmt:be va.lidit%' of which is impeached. at they

Save to decide is the question whether it was within the power

ture of the Province to pass the Act of 1910.

with the contention of the respondents that in a

! s.:l this it was in the power of that Legislature sub-

M to repeal the Act which it had passed. If this were

on which arose, the appeal could be disposed of

mq, but the Act under consideration does more

modify the existing legislation. It purports to appropriate

Province the balance standing at special discounts in

and so change its position as regards a scheme to carry
bondholdsers had subseribed their money.

the Pundamental Issue.
44 Blaborately as the case was argued in the judgments of
Jearned judg{l in the courts below, their Lordships are not
o that what appears to them to be the fundamental
at issue has been adequately considered. It is a
well established principle of English g law that when
been received by one person which in justice and
money r to another, under circumstances which render
it a receipt by the dzfez}dant to th% use of the
tter may recover. As for money had and re-
m“ﬂ: l:se, the grinciple stands, and as to cases where
money has been paid for a consideration that has failed,
e ease appears to fall within the broad principle on
judgments in the case of Wilson versus Church pro-

i

!

h

1

i

Lenders in London.
~ 4¢fenders in London remitted their money in New York

P, m.d to earrying out a particular scheme established

, in 1909 and Orders-in-Council and by contracts and
b s of that year. The money claimed in action was paid
" . as one of those designated to act in carrying out

s seheme. bank received the money at its branch in
the York udT:.hee general manager then gave instructions from
_ office in Montreal to the manager of the local branches
e 0 of credit for special account. The local man-
5 $0ld he was to act on instructions from the head
m retained control.

'

R ) ' to their Lordships that the special account
5 d solely for the purpose of the scheme and that

aetion of the Government in 1910 altered its con-
‘the lenders in London were entitled to claim from the
“its office in Montreal the money which ‘they had ad-
solely for the purpose which had ceased to exist. Their
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right was a civil right outside the Province, and the Legisla-
ture of the Provinece could not legislate validly in derogation
of that right.

‘“These circumstances distinguish the case from that of
King versus Lovett, where the point decided was in reality
quite a different omne.

‘‘In the opinion of their Lordships the effect of the statfite
of 1910, if validly enacted, would have been to preclude the
bank from fulfilling its legal obligations to return their money
to the bondholders, whose right to this return was a civil
right, which had arisen and remained enforceable outside the
province. The statute was on this ground beyond the powers
of the Legislature of Alberta, inasmuch as what was sought
to have been enacted was neither confined to property and
civil rights within the province nor directed solely to matters
of merely a local or private nature within it.

Is a Constitutional Question.

‘“Other questions have, as already stated, been raised in
this appeal as to whether the statute of 1910 infringed the
provisions of section 91 of the British North America Act by
attempting to deal with a question relating to banking and
by trenching on a field already occupied by the Dominion
Banking Act. It was also contended that the appropriation of
deposits to the general revenue fund of the province was out-
side the powers assigned to the Provincial Legislature for
raising revenue for provincial purposes.

‘“The conclusions already arrived at makes it unnecessary
for their Lordships to enter on a consideration of these ques-
tions, and of other points made during the arguments of
counsel.

‘‘Their Lordships will advise his Majesty that the appeal
should be allowed, and the action dismissed. Respondents
must pay costs here and in the courts below.’’

What the Royal Bank Says.

The following statement regarding the Privy Council’s de-
cision in the suit of the Royal Bank against tie Province of

Alberta was issued by the bank at noon to-day:

‘It will be remembered that the money which formed the
subject of this litigation was obtained from the sale of honds
of the Alberta and Great Waterways Railway Company, bear-
ing the guarantee of the Province of Alberta.

‘‘Subsequently, when Mr. A. L. Sifton retired from the
Chief Justiceship and became Premier of the Province, he
obtained the Eassing of an Act by the Legislature of Alberta
confiscating this money to the general revenue of the fund of
the province, thereby effectually preventing the carrying out
of the railway enterprise for which the money was obtained.

‘‘The Royal Bank having been advised that the money
was the property of the bondholders refused to honor the
cheque of the Government on presentation, whereupon the
action just decided was instituted demanding payment of the
amount to the Government. The judgment of the Privy Coun-
cil justifies the Royal Bank in the position which it took in
regard to this legislation. The action of the bank in taking
the stand which it did for the protection of foreign investors
is receiving general approval.’’

—_——e—>eo—

At the annual meeting of the Vancouver Life Under-
writers’ Association. The secretary reported that during the
year 1912, 18 new members joined the association and five
more applications for membership were made at the meeting.
The new officers elected for the ensuing year were Mr. J, J.
Roberts, honorary president; Mr. W. J. Twiss, president;
Mr. H. A. Massey, vice-president; Mr. H. Cole Evans, secre-
tary-treasurer, and Messrs. J. T. Brownlee, Jos. Waixel and
S. J. Slack the executive committee.

The newly organized Eastern Rubber Company is making
an offering of 8 per cent. preferred stock, carrying a bonus of
common. They have acquired property on Eastern Avenue,
Toronto, where a thoroughly modern factory will be erected.
The capital is $400,000 preferred, and common $600,000; par
value, $50, of which 30 per cent. is being given as a bonus
with the preferred. Mr. Roger Miller, Ingersoll, is president,
and Mr. W. L. Horton, Goderich, vice-president, other direc-
tors being Messrs. James Playfair, J. J. Main, W. D. Tyrer,
W. R. Blowers, Dr. A. H. Perfect, A. G. Gamble and W. J.
Ingram, New York.

An order has been issued by the Dominion Railway Com-
mission, cancelling proposed tariff. changes by the
Canadian Pacific Railway and Grand Trunk Rail-
way  abolishing stop-over privileges on international
lumber shipments, except those destined exclusively to points
in the United States. Consignees to whom lumber is ship-
ped. from the United States to Canada or vice versa, often
prefer to receive the timber in a partly manufactured state,
planed or otherwise treated. Hitherto the railways have ac-
corded the privilege of forwarding at the through rate raw
lumber from the shipping point to some intermediate point
where it is manufactured, and then shipping it on again to its
destination for a slight advance over the regular tariff which
would be charged for unbroken forwarding. The case will be
argued in Toronte on February 7th.
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LARGEST TRADE IN CANADA’S HISTORY

Imports and Exports Exceeded $874,000,000—Analysis
of OQur Business With the World.

That the large increase of $76,232,684 shown in the total
trade of Canada for the fiscal year 1911 over that of 1910
would be exceeded when the fiscal year 1912 closed, was the
prediction of Mr. F. C. T, O’Hara, Deputy Minister of Trade
and Commerce. His prediction has been amply borne out by
subsequent returns, the total imports and exports for the last
fiscal year amounting to no less a sum than $874,637,794, the
largest volume of trade for any one year in the history of
Canada. This was an increase over the fiscal year 1911
of $105,193,889 or 13.67 per cent. It may be of interest to
observe that the total trade of Canada for the last fiscal year
was more than double the trade of Canada only ten years ago.
The increase in that time amounts to $450,727,350 or 106.33
per cent.

Again, this year, after a careful survey of .every source
of commercial information throughout the whole of Canada,
it is once more apparent, in view of the unparalleled activity
.Wwhich abounds in every indusfry, that continued increases in
Canada’s trade may be expected for some time. In this con-
nection it may be observed that the total foreign commerce
of Canada for the twelve months ended October 31st, 1912,
amounted to the splendid total of $991,786,674, as compared
with $804,253,387 for the corresponding period of the previous
year, showing an increase of $187,533,287 or 23.32 per cent.

Increase in Imports and Exports.

The total imports for the fiscal year 1912 were valued at
$5659,320,544, regresenting an increase over the year 1911 of
$87,073,004 or 18.44 ger cent., while the increase over ten years
ago was $347,050,386 or 163.49 per cent.

For the fiscal year 1912, the total exports amounted to
$315,317,250,~Canadian produce accounting for no less than
$200,223,857 of this amount. In comparison with the year
1911, the increase in the export trade was $18,120,885, while
the increase over the total exports of ten years ago was
$103,676,964,

The excess of imports over exports in the year 1912 was
$244,008,294; in 1911, $175,051,175; and in 1902, $629,872,

Analysis of Import Trade.

An examination of the imports for the last fiscal year
shows, with a few exceptions, large increases over the year
1011. Some of the principal increases are:—Animals, $2,104,-
513; breadstuffs, $2,534,084; carriages, $4,554,982; coal and
coke, $8,564,5678; flax, hemp and jute, $1,072,146; fruits, $3,501,
494; gutta-percha, $1,141,995; leather, $1,082,374; metals, $18,-
043,344; oils, $1,400,046; provisions, $2,870,114; settlers’ effects,
$1,072.601; spirits and wines, $1,039,913; tea, $1,056,887; wood,
$3,373,989,

The total imports from the prineipal countries of the
world for 1912 show increases over those of the preceding year.
The imports from the United Kingdom amounted to $117,192,-
431 against $110,586,801 in 1911, and $49,435,388 in 1902, show-
ing an increase of $6,605,630 or 598 per cent. over the year
1911, and over ten years ago, an increase of $67,757,043 or
137.06 per cent. The imports from the United States were
$368,145,107, as compared with $294,415,202 in 1911, and of
$129,794,147 in 1902, the increase over the year 1911 being
$78,729,905 or 25.04 per cent., and over ten years ago $238,350,-
960 or 183.64 per cent. The percentage of inerease in the
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imports from the United States is thus than froe
United Kingdom. . o
As a result of the operation of the Franco- i trade
treaty which went into fgrce on February 1st, 19?0 the
from France have considerably increased. For th; Year ended
March 3lst, 1910, the total imports from France amounted
$10,170,903, whereas the imports for the year 1912 were 'IN-
at $11,885,706. Not only have the imports from Franece 3
creased under the operation of the Franco-Canadian ll*..
treaty, but the imports from those other countries entitled
the benefits of the said treaty have also largely increased. -
The surtax tariff was imposed on dutiable im from
Germany on the 28th of November, 1903, and continuned &
force until the 1st of March, 1910, During the time the -
tax was in operation the imports from Germany show g o
decrease each year with the result that the imports of Autindie
goods for the year 1909 were only $4,400,718, as com i

$10,287,909 for the year immediately preceding the i

of the surtax. The decreases were exceedingly | for

following classes of imports, viz.: glass, $141,;3.~ g
»

$1,272,068; paints, $176753; 'silks, $271,461; sugar, mep™

ete., $3,070,974; and wool, $591,312,—a total decrease
411 for these classes of ’goodsf From the day the w
imposed on German goods, the imports of German s :

place to sugars from the British West India Col
removal of the surtax on the 1sf of March, 1910,
way once more for the unrestricted entry of Ger'lnl:-'.‘ - g
The dut?b‘l*%oi'xznl%orts for the fiscal year 1912 were $7
against $4,400, in 1909, showing an iner $3 508 3
og 81.76 per cent. ; : e o
The exports for the fiscal year 1912 were larger thas
any previous year in the histor);' of the Dominlion. An o
ination of the large divisions or classes of Canadian -
exported will show that the exports of the fisheries, &"""
678; agricultural products, $107,143,375; and man &7,
$35,836,248; are larger than ever before, and that g;hm
of the mine, $41,324,516, are also larger than in Cxparts
year, except 1911. The exports of the forest, $40 ..’.7.'“
animals and their produce, $48,210,654, are smaller & and
1911. During the period under review the exports ‘:h.
divisions or classes of Canadian produce to the Unj h"
dom, the United States and other countries with

each class, were as shown in the table at the fmgpm -
Principal Classes Exported. o
The principal classes of Canadian merchandise
SXported
™ bea

during the fiscal year 1912 show marked flu

compared with similar exports in the year mf:nn:d‘ii:..w
ceding.B The ftglowing classes of merchandise show P
viz.:—Breadstuffs, $21,604,265 (principally oats

wheat, $17,069,429, and wheat flour, szim,md;""’tm.
$3 407

¥

$823,995;ufettilizers, $4188,253; fish, $595,678; fruits
(principally green apples, $3,347,223); ha 900
s g $456,373; metals, $172.828; oils, iésff‘;ﬁ?mm. hides
$1,826,957 (prineipally butfer, $1,333,628). ' Provisioss,
The following classes of merchandise show
viz.:—Animals, $4,878,072 (principally ecattle over i:‘:“
old, $4,426.916); coal, $1,675,967; furs, $617,357; lenthan
493; paper, $43,312; seeds, $4,059,360 (principally flag &
$3,302,380); spirits and wines, $31,466; vegef:b)”
wood, $5,164,619 (prineipally logs, $428,759; lumbg;.m;
- of Can-
lonies 1912,

7

309, and wood pulp, $621,227).

The agreement concluded between represent
ada and certain of the West India Colonigs on Aatrii‘ie.
has been approved by the various West India &
are parties thereto. Upon approval thereof by
agreement will take effect on and after such date as
agreed on by all the parties to the agreement. —y

rff

To United To United To Other Propartion of To
Divisions or Classes. Kingdom. Stat;s. Coul;tries. U. K. U.'S. - %‘ o
$ p. C. p. ¢
IR Mo ety i i e e 5,555,599 33,259,580 2,509,337 13.45 80.48 % Ay
TS TIShEYISn 0 vt . S h e s s wite g ol 5,132,047 5,378,664 6,193,967 30.72 32.20 R,

Whie, Toreat & viia s G s s v e A e s 10,950,840 25,483,532 4,458,302 26.78 62.32 : o8

Animal Produés. ot e i A R 36,923,024 9,864,524 1,423,106 76.59 20.46 090

Agricultural Produets ................... 81,784,731 11,685,611 13,673,033 76.33 10.91 li'.‘

Manufactures . . .. ..isciveveasissarueaies 6,852,710 16,312,751 12,670,823 19.12 45.52 e

Miscellaneous . . . « c.veveriaienieisinanns 41,462 56,560 13,654 37.13 50.65 3538

Matall o B e i e B e 147,240,413 102,041,222 40,942,222 50.73 35.16 l\.

i T T ; : e

Two industrial by-laws were carried at St. Thomas, Ont. bml.ders’ exchange, and the tr_ade.s and labor council,

One proposing to guarantee the bonds of Thomas Brothers, decided to approach the provincial government at o Ir was
brush and broom manufacturers, to the extent of $3o.poo for solicitors of the three parties to the conference 'mn::‘ and
additions to their factory, and a by-law to pay the moving ex- draft a bill for submission to the legislature. Once

penses of the Snedicorr and Hathaway Company, shoe manu-
facturers, from Detroit to St. Thomas.

A securities company, with connections in the old country
and Europe, is in process of formation at Toronto. The com-
pany will have a capital of $1,000,000. The management of
the new concern will be in the hands of Mr. Avern Pardoe,
Jr., who has severed his connection with Messrs. Baillie, Wood
and Croft. The company’s head office will be in Toronto.

Government insurance f;:r woxl'kmen “:l Mu?;llct)‘;z:s :;a:

s a principle by.both employers and e g
223?::&; ofprepresentatives of the board of trade and the

The first annual meeting of the Prince Rupert
of the Mainland Fire Underwriters’ Association of
Columbia was held at the offices of the Continenm
Prince Rupert, recently. The following officers for

of Briad~

suing year were elected :—Chairman, Mr. C. W. Pec:?‘ SN
chairman, Mr. T. D. Pattullo; Secretary-treasurer, My. iﬁE
Dakers Tare

Hobin; investigating committee, Messrs. E. H. Mo
C. Gibbons, and W. S. Fisher; fire protection
‘Messrs. J. C. Halsey, J. Lorne McLaren and Lee
schedule and commission committee, Messrs M. M
A. G. Forster and T. Brown. w1 e

]
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LIFE INSURANCE COST AND THE AGENT

Australian Writer Says Commission System Keeps

esrsed by agents an

Premiums Unnecessarily High.

An imteresting article on the life insurance agent appears
s the Melbourne Age. It speaks of the large commissions
in

quires whether he can be eliminated.

e of life insurance reform,’’ says the writer in
’h ] y

el

contemporary, ‘‘includes an examination of some

’ f the most interesting byways of business, but none more
or extraordinary than that which leads

of the price which the insured of the com

to a

munity

s+ s whole pays for the existence of the insurance agent or

canvasser.

'. for practicall

—anen Who

pon its corps of insurance canvassers Or agents
dedicate their working hours to persuading their

men to insure their lives—every insurance company de-

y the whole of its ‘new business’ from

year to year.

“'Ltber they like or dislike machinery which they dis-

eswetly admit in their candid moments is open to very serious

ghjection, every one of the managers and secretaries of the

great jnsurance corporations in this city recognizes that the
oned agent is simply indispensable to his company’s

and prosperity.

Ciosed Doors Without Agents.
«¢ *1f we eliminated the agent,” said the general manager

of ome of the largest Australian offices this week, ‘we might
a8 well close our doors. He is simply a necessity of our
; for if the average man is not worried or persuaded

imto insuring his life he neglects it, or only thinks of it when

i

,

\

’

v

3F

¥

agency

-

)

P.le—when erhaps he can only be insured at enormous
4 The ‘directp busilness’ of the gnsm'ance companies, that
business resulting from the insurer coming direct to the
of an insurance company, is so small that, except in the
of n few small but very sound offices in England, like
Life Insurance Office of London, it may be safely put down
considerably under 7% per cent. of a given year’s new
In the case of the Victorian branch of the Aus-

Mutual Provident Society the direct business in 1911

it

exceed 5.3 per cent. of the whole. Other offices in
uote similar figures. In these circumstances it is

y to be wondered at that the insurance companies cling
commission agent method of increasing the volume of
ness, and regard askance all proposals for weakening
a8 a0 {nstitution. Some managers go so far as to say that
they look with suspicion upon direct insurances, as experience

Sas shown that many of those proposers who elude the net of

sgents and come direct have something to hide.
Part of Modern Life Insurance.

¥

+The insurance agent, therefore, is an integral part of
modern life insurance in Australia as elsewhere. Few people

insurance offices rea

I

0

the battallions of a%ents themselves and the inside
ize what a costly matter to the

insurer the existence of these parasites on a great

business has proved to be. The amount of the commissions
which the agents draw bears a relation to the first year’s
on every new insurance which would scarcely be

were not the facts so well established.

“¢The commission ranges from 170 per cent. down to be-

i

50 per cent. and 60 per cent. of the first year’s pre-
according to the terms which the various offices offer

their nts. The terms vary with the practice of the dif-
‘&-g ”:g;;nies; but owing to the competgtion for new busi-
ness DOW existing in the Commonwealth, and to the entrance
of wseveral pew competitors in the field within the last few

?

Commissions Eat Revenue.
‘A
i

R

5

commissi
brin
for

v
2

i
H

™
[
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they are in all cases made as tempting to the agent

ew illustrations will suffice to show the extent to
eommission agency system eats into the revenue of
es, and as a natural consequence loads the unfor-
with high premiums. The -National Mutual
Association of Australasia pays on an ordinary life policy
of 1 per cent. on the sum assured. Thus an
in a man who takes out an ordinary insurance
receives £10 for his services in the transac-

Other rates of commission are paid on other classes of

e return to the agent varying according to the
e policy. During the year ended 30th September,
licies were issued by this company amounting to

.~ Accepting the lowest rate of commission as a basis

B
8

:

£

:
3

this means that the agents secured no less than
out of the first year ’g premiums on these new policies.

bability is that they received a very great deal
r:eosts fo the National Mutual Life Association of
pew business in 1911-12, including medical fees, ete., was
Jess than 77.9 per cent. of the first year’s premiums on that

pusiness; and in the previous year it was 81.4 per cent. of the

.

&

The Australian Mutual Provident Society has an
system which has for its most prominent feature the

ﬂ-.‘ to agents for the bulk of the policies taken out a
< . which is equivalent of 134 per cent. on th
"°4 Thus an agent bringing in a proposal resultin
ra Jlicy for £1,000 being issued would receive

7‘ the first year’s ‘premiums.

e sum

in an
5 out

‘‘Applying this 1'% per. cent. commission. arrangement to
the society’s new business in the year ended 31st December,
1911, it is soon seen how huge a bite out of the first premiums
the agents secured. The new policies in the .year named
totalled £6,219,979. On the 1% per cent. basis the commission
would amount to, roughly, £93,200. As the annual premiums
paid on the new business totalled £197,809, it will be seen that
on this basis nearly half the first year’s premiums would %o
into the poekets of the agent, and not of the society. The
A.M.P. officials, however, say that the sum actually paid dur-
in% the twelve months in commission was £81,055, and that
£26,884 was paid in medical fees, so that the cost to the
society of the new business in 1911 was £107,939, or a little
over 50 per cent..of the new premiums. As, however, this sum
does not include the proportion of the annual cost of the
offices and the inside and inspecting staff expenses, properly
debitable to new business. under any really complete system of
accountancy, it may be assumed that the cost of the A M.P.’s
new business in 1911 was much more than 50 per cent. of the
premiums. The material point, however, is that on the society’s
own admissions £81,055 out of the new premiums received last
year went into the pockets of the introducers.

¢‘The commission paid in 1910 amounted to close upon
£70,000. The Mutual Life and Citizens’ Insurance Company
Limited has its own commission plan. It pays its agents 40
per cent. of the first year’s premiums on the new policies
secured, plus a bonus, which may work out from £2 a month
up to a very substantial salary, the agent’s activity and sue-
cess as an introducer of new po]ic{;holders being the basis of
the amount of the total bonus. The company ’s new business
expense rate last year was 58.9 per cent. of the premiums
received on the new policies, the heaviest item being, of
course, the remnueration of the agents.

“It is only fair to Australian offices to say that the
costliness of their system of securing new business is not
peculiar to them. Other great offices in England and other
parts of the world pay away to agents a great proportion of
the first year’s income on new policies.

What Some Figures Show.

“The following figures, taken from ‘Bourne’s Insurance
Directory, 1912,” tell their own tale:—

Percentu§? of First

Year’s Premiums
Absorbed by the Expenses
Company. Incurred in Acquirin
New Business in 1909.

English, Scottish and Law .......... 101.4 per cent.
Law, Union and Roek ........ocvoene 08.8 per cent.
Clerical, Medical and General......... 68.2 per cent.
Norwich Union ......ceccevinnsnnens 65.2 per cent.
Equity and Law .....ccciveniiniianns 69.0 per cent.
ALBANES « « o o vssssosssnsrasssnsninee 47.4 per cent.
Commereial Union ....coveeieneneens 50.8 per cent.
Legal and General ........ceeoeveens 49.5 per cent.

The figures do not, however, make the situation more
palatable to the thinking policyholder, who is inevitably loaded
with his share of the burden of maintaining a system which
obliges him to foot an amazing bill year in and year out.
Insurance managers say the public has only itself to blame,
and that if men did not need wheedling into insuring their
lives there would be no need to fee the agents to so large an
extent. But the companies offer no inducements to the public
to insure direct. They will give men who act as agents from
40 per cent. to 80 per cent. commission on the first year’s
premium to bring an insurer to them, but they decline to
offer a penny commission or rebate to a man who comes to
their offices voluntarily and says, ‘I want to insure my life.’
The companies freely admit that new business costs them
about ten times as muech in expenses as the cost of remewals,
and they wring their hands, metaphorically speaking, over the
fact. Yet they will neither encourage direct insurance by
offering better first premium terms for insurance otherwise than
through an agent, nor will they, if they can help it, counten-
ance any rebate being given by their agents. Rebating is
known to be done by smart agents in order to induce business
on special terms. But it is performed sub rosa, and the secret
of the transaction is known only to the parties directly con-
cerned. The Australian Mutual %’rovident Society officials say
they will sack any agent known to grant a rebate of the first
year’s premium to an insurer.

Less Extravagant Methods.

¢‘There are visible symptoms, however, of a desire for
some less extravagant and extortionate method of effecting
insurances than the established commission agency system. A
firm in Melbourne is now trying to break that system down
by a device which really amounts to a sacrifice on its part of a
portion of the commission it receives from the companies which
consent to appoint it agent. The firm offers by advertisement
to those who agree to make it their brokers half the first year’s
and 21% per cent. reduction on each subsequent year’s pre-
miums. Some of the companies have flatly declined to appoint
the firm as agent or to receive the propositions it submits; not
because they doubt the firm’s bona fides. but because they
disapprove of rebating of any kind. Other companies have
made contraets which enable the firm’s clients to obtain the
benefit of the rebates offered. The experiment is an inter-
esting one, and is being watched with curiosity and no little
anxiety by the Melbourne insurance world.
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‘‘The more cynical and worldly-wise of the company man-
agers regard the whole effort as an impracticable tilting at
windmills, which will remain as firm as ever after the impaet.
A searching public inquiry into the question of life insurance
costs would reveal some surprising facts, and not the least
interesting would relate to the commission system, which keeps
premiums unnecessarily high, and makes life insurance unjusti-
fiably dear.’’

T e

GRAND TRUNK IN NEW ENGLAND

—_—

President Chamberlin Wants to Find Six Million
Dollars—Questions Asked at Ottawa.

—_—

President Chamberlin of the Grand Trunk was asked by
& representative of the Boston News Bureau: ‘‘Are you going
to resume construction of the line to Providence?’’ He re-
plied: “‘TI can make no statement now, but if you can tell me
where we can get $6,000,000, I can answer your question.’’

To a question whether $6,000,000 would complete the
work, Mr. Chamberlin answered in the aflirmative.

Mr. Charles S. Mellen and Mr, E. J. Chamberlin entered
pleas of not guilty in the Federal District Court at New York
to indictments charging them with violating the eriminal
clause of the Sherman Anti-Trust Law in connection with a
‘‘monopoly agreement’” between the New York, New Haven
and Hartford Railroad and the Grand Trunk Railway. They
were given until Monday, February 10, to change or withdraw
their pleas. :

As each was under $10,000 bail to which they were ad-
mitted under previous indictments for the same alleged offence,
this bail was allowed to stand. No date was set for the trial,
Both of the defendants were in court.

Mr., Alfred W, Smithers, of London, England, chairman of
the Grand Trunk Board of Directors, jointly indicted with
Messrs. Mellen and Chamberlin, was not ‘in court.

The United States marshal served Messrs., Mellen and
Chamberlin with an order requiring them to produce in the
Federal Court in New York certain documents, including let-
ters exchanged between Mr. Ezra Baker of the New Haven
and Smithers of the Grand Trunk, and transmitted by Mr.
Smithers to Mr. Chamberlin. The Government contends that
these letters had reference tu the traflic agreement between
the two roads,

For the first time, the other day, the proceedings in the
United States against the Grand Trunk Railway officials was
the subject of inquiry in the House at Ottawa. The Govern-
ment was asked whether they were aware that proceedings had
been taken in New York against the Grand Trunk Railway
Company or the Grand Trunk Pacific Railway Company for
failing to extend their lines in New England or in other parts
of the United States.

The Government replied that it is informed that proceed-
ings have been taken in the State of New York' but under-
stands that such é)roceedings are against officials of the Grand
Trunk Railway ompany. It has no exdet information but
understands that the proceedings have been taken by way of
indietment for alleged contravention of the laws of the United

States respecting the regulation and control of railways,
Grand Trunk Obligations.

The Government was asked also what are the obligations
and responsibilities of the two railway companies under the
contracts and statutes providing for the construetion of the
National Transcontinental Railway and replied that they are
set forth in the contractual and statutory provisions which are
embodied in chapter 71 of the Acts of 1903 entitled ‘‘An Act
respecting the Construction of a National Transcontinental
Railway’’ and chapter 24 of the Aects of 1904 entitled ‘¢ An

Act to Amend the National Transcontinental Railway Aect.”’

Both companies are also subject to the provisions of the gen-
eral statutes of Canada relating to railways under federal
Jjurisdiction, that is to say, chapter 58 of the Acts of 1903
entitled <‘An Act to Amend and Consolidate the Law res&gct-
ing the Railways’’ and the various Acts since passed by Par-
liament in amendment thereof. By the contract and amend-
ing contract which were ratified by the Acts of 1903 and 1904
above mentioned the Grand Trunk Railway Company assumed
obligations in respect of the construction of the western
division of the National Transcontinental Railway; and the
Grand Trunk Pacific Railway Company undertook the con-
struction of that division within a stated period, which has
since been extended.

The Grand Trunk Pacific Railway Company also undertook
to operate the eastern division of the railway under lease from
the Government for a period of fifty years upon the terms set
forth in the contracts and confirming statutes. Amon other
important obligations of the company are those contained in
sections 42 and 43 of the contract of 1903, which are as
follows:—

How the Contract Reads.

42. It is hereby declared and agreed between the parties
to this agreement that the aid herein provided for is granted
by the Government of Canada for the express purpose of
encouraging the development of Canadian trade and the trans-
portation of goods through Canadian channels. The company

accepts the aid on these conditions, and agrees that all freigaa
originating on the line of the railway, or its bmeh.. E
specifically routed otherwise by the shipper, shall, when dem
tined for points in Canada, be carried entirely on

territory, or between Canadian inland po and thag
through rate on export trafic from the poi;:a’ot origin tg :
point of destination shall at no. time be greater via &
ports than via United States ports, and that all sueh Crafls
not specifically routed otherwise by the shipper shal} be car
ried to Canadian ocean ports,

43. The company further agrees that it shall not, in
matter within its power, directly or indirectly advise or
courage the transportation of such freight by routes other
those above provided, but shall, in all respects, in good
use its utmost endeavors to fulfil the conditions upon
public aid is granted, namely,—the development gof
through Canadian channels and Canadian ocean ports,

What Dominion Government Says.

Replying to a question as to what extent, if an
those obligations or responsibilities be probably effecteq
pending proceedings in the courts of the United Sta
Government has no information at present that they wi
in any way affected. The Grand Trunk Railway
holds the capital stock of the Grand Trunk Pacifie
Company and controls the undertaking of the last nam
pany. The Government recognizes its duty to take aln
priate and available steps for the purpose of Preventing
violation or disregard of the provisions of the above
tioned contracts and statutes, whether by diversion of trs
from Canadian ports and routes or by any such undue op
proper diversion of the companies’ resources as woulg
or interfere with the completion and operation ef the N“dm
Transcontinental Railway in accordance with the com
obligations to the people of Canada.

—_—————
RECINA’S FIRE LOSS WAS HEAVIER
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Regina’s fire department responded during 1912 to
alarms. This exceeds the number of the previous year .
34, states Fire Chief White in his annual report. The h:
loss by fire during the year amounted to 8139,120_4. &
$33,086.22 more than in 1911, 3

Total loss on buildings and contents, $139,120,47,

Total insurance on buildings and contents, $68g,

Estimated value of buildings and contents to whi

department were called and used either water or chemi
micals
vas $3,249,350.

Calls received included 52 to residences, 14 to offi
store buildings, 11 to rubbish, electric light poles, ete. o
stables, 10 to office buildings, 9 to fire alarm boxes tha': e
false, 7 to warehouses, 5 to apartment houses, 4 to ere
houses, 3 to cars, railway and street railway, 2 to depare.
mental stores, 1 to lumber yards, 2 to hotels, 1 to
2 to bakeries, 2 to automobiles, 2 to cafes; and the caw.
fires: Chimney fires, 16; chimmey and stove pipes, 143 far
nace pipes, 2; supposed incendiary, 2; false ala -
alarm by misi:hievous persons, 9; thawing fr
pipes, 1; carelessness with gasoline, 6; cigar or e}
stubs, 6; hot ashes put close to wood, 5; hot coﬁm
stove, 3; unknown causes, 4; coal oil stoves, 6; chim
filling house with smoke from being dirty, 3. sparks ?&‘
chimneys, 5; carelessness with lighted matches, 3; spark
from1 han]d forge, 1%1 children and matches, 6; o
articles close to, 2; fire crackers, 2; re-kindlin of Ny
fires, 2; electric light lamp, 1; rubbish fires, 28; stprevm
lightning, 3; caused by cyclone, 5; reflection of lighe by
filling lamp while lighted, 1 ; fires caused by hobos or —
3; escaping steam taken for smoke, 3; defective ﬁret:x:
2; dust in hot air pipes, 1; ignition of BTEASe, 2; drot
clothes close to stove, 1; defective hot air and furnace ps
2; smoke scares by heavy smoke from chimneys, 3: sm
from furnace, 1; coal oil lamp explosions, 23 chmim"."h
plosions, 1. -

—_———
’

A bill increasing the authorized capital of the
Terminals Company, a subsidiary of the Grand Tnkat::;.
$3,000,000 to $6,000,000, has been passed by the railwa;»
mittee of the federal government, at Ottawa. This legislars
was rendered necessary by the heavy expenditure for the
struction of the central station, and Chateau Laurjer ‘.;%‘
was considerably in excess of the estimates. 5 ich

Increases approximating ten Per cent. in the w. t
railway conductors, trainmen and engineers, together of
improvements in certain general conditions under whid.m
men work, are being demanded of all the railroads in
Eastern Association, including the Canadian Pacifie

Grand Trunk. Delegates from three great labor or

ang
1Y

T - anipy.
tions, the Order of Railroad Conductors, the Brothe ood
Railroad Trainmen, and the Brotherhood of Locomoti:z E ey

neers, have arrived in Montreal for a preliminary confere
with a view of presenting new wage schedules. S
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February 8, 1913.
CRITIC OF OUR ISSUES IN LONDON.

—

w Municipalities Should Get Money for Less
Than Five Per Cent.—Not Enough Information
Given to Investor in Our Industrials,

A eritieal and fair review of Canadian industrials and
sheir relation to British investors appears in the London
$eonomist. The article recalls the fact that some Cana-
dian pers have been complaining lately of the
roldness m the British investor towards Canadian secur-
Sties generally, and more particularly in the case of Canadian
Ssdustries. As a matter of fact, the writer continues, the
British capital found for Canada of late years has been and
w24l is on a prodigious scale. But still the complaints existed,
and they are seemingly founded upon the theory ‘that the
Suvestment has been very profitable for all parties, and that
she British investor ought not to exercise any discrimination
4= developing the Empire.

#*Let us try to examine the matter fairly,’’ says our con-
temporary. “?he prices of high-class Canadian issues have
pertainly fallen, but so have all first-class investments. Other

wvernments and municipalities have had to borrow

igher rates than they have paid on previous ocea-
. hXIutralian States have renewed loans at four per
sent. But there has been a very striking advance in the rates
whieh Canadian municipalities have been willing to pay in
fLondon. Moose Jaw and Saskatoon, which about a year ago
were offering 4% per cent. stock, have issued additional loans

st 5 per cent.
Less than Five Per Cent.

#¢Jt is said that Canadians themselves have put much
jnto Canadian industry; if, therefore, there is money
4» Canada available for investment, surely a Canadian muni-
ought to be able to get money at less than 514 per
for a 5 per cent. issue in London means that approxi-
this rate is paid by the borrowers. We sometimes fear
their anxiety to ‘‘get big’’ quickly the small Western
basing their calculations on increases of population
in each of the next ten years as in the past two or
are equipping themselves with roads, sewers, light-

water o&ants, and schools, on a too generous scale.
share that the British investor has taken in Cana-
rials is not very large as compared with the total
British capital invested in Canadian securities as a
proportion having been estimated at about one-fifth.
had its slumps in the past, though it is not the
these which may be keeping the investor away
industrials; rather is the cause to be found in
verage quality of the industrial investments which
offered over here. Some of them, of course, have
good, and have been able to secure funds on very
terms indeed. But too frequently have their pros-
jectuses been hcking in real information as to the security
offered, while indications have frequently pointed to the em-
of the vicious system of finance associated with the

history of some of the American railways.

Too Much Watered Capital. : -

‘“ have been floated with a large capital in ordinary
eonveying to the unsuspecting investor the idea of
for the bonds or debentures for which he is asked to
while in reality all this capital was so much water,
by the promoters for the value of their services,
older having to provide all the money for capital
and sometimes for the promotion expenses as well.
such a case have no more security than if they
the real ordinary stock of the concern, and the price at
they are jssued is out of proportion to their wo;th. It
be worth the while of promoters to pay the bond interest
either the company can earn it or has bee_n proved a
1f a failure, the bondholders lose everything; if it is
suecess, the paper capital becomes of substantial value—a

1 win, tails you lose’ arrangement. ;
“+To show how investors-have fared as re%ards Canadian
gecurities issued during the recent boom years we
set out a few of them with their issue prices and present
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e A fair selection of some large concerns is given in
following table:—
? Issue  Present
uh . Security-. Pgéce. Price.
: Ind“tﬁa;; Pref 93 96
1909, Canada Cement R i G
Oct, e $ 7 (less
&5 e bonus)
1910, T R S par 105
mi,M&n Cottons1 %%’b%ondg;/ g 94 84
* 1909, Canadian Mineral Rubber 6% Deb.
TR PRRELaes 77%
" ‘Canadian North Pacific Fisheries
. %%ﬁek e R R R R R MR B 86 79
.7 7%511. Canadian Pacific Lumber 6% Bonds. 93 8314
July, ' Canadian Western Natural Gas 5% i
' R S e e S 8614
%‘ ;:Mmbh River Lumber 5% Stock.. 89 8814
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i Issue Present
Lsf:jgnl,n Security. Price. P:icee.
o
June, 1910, Dominion Sawmills and Lumber 6%

A8t DLort, Debsi 7, i sh vl s da s v 95 30
April, 1910, Canadian Western Lumber 5% Deb.

BROSk L et R e B R p R Y 88 8914

Land and Investment,
Jan,, 1911, Canadian Wheat Lands Shares, 5% . par 13-16
Oct., 1906, Southern Alberta Land Shares, 109%. par 114
Oet., 1909, Do 5% Debl. 8Btoek viviiven'svosnns par 98
Feb., 1912, South Winnipeg 5% Debs. ......... 90 831
Feb., 1906, Western Canada Land Shares, 5%.. par 1%
April, 1910, Do 5% Deb. Stoek .......ouvuu.... par 101
Tramways.

March, 1907, British Columbia Electric Ry. 414 %

MO oK L N S T e S 99 984
Deec., 1908, Do 414% Deb. S8tock .............. 99 9814
March, 1911, Do 4% % Deb. Stock ............ par 9814
June, 1912, Do 5% Pref. Stock .....ooeeenvnnn. 105 10614
June, 1912, Do 6% Pref. Ord. Stock .......... 110 122
Feb., 1909, Winnipeg Electric Railway 4149 °

SISDERCOBK o Tt RISt e T T S e 97 101

Electric Lighting and Power.
April, 1912, Canadian General Electric 7%..... 103 118
March, 1906, Electrical Development of Ontario
el 2T T PG S e T S 0614 9614

July, 1908, Toronto Power 41%4% Cons. Gtd. Deb.
T e R e SR T R B 98 99
Oct., 1911, Toronto Power 4149 Cons. Gtd. Deb.

o) AR A Sl R G T SRS 06 99
April, 1905, Montreal Light, Heat and Power

s T e e e S e A L 92 2391
Feb., 1908, Montreal Light, Heat and Power

R R R R T QAR R R T S 99 23914
Dec., 1908, Montreal Water and Power 41%4%

b DR 6T BT e A R B R 04 96
April, 1905, Shawinigan Water and Power 5%

IR R S g e Tt 98 10614
June, 1907, Do 4% % Deb. Stoek .............. 90 10114

Iron, Coal, Steel, ete.

Oct., 1908, Canada Iron Corp. 6% Bonds....... 09914 99

Nov., 1909, Canadian Car and Foundry 7% Pref. 95 117
Feb.y 1910, D0 6% " BONAB «.vciconeishineasosss 103 110%
May, 1910, Canadian Collieries (Dunsmuir) 5%

DRI Ly oy vb o) e s s b s B IS AR ko 95 86
July, 1909, Dominion Iron and Steel 5% Mort.

B e 93 100
April, 1912, Dominion Steel Corp. 6% Cum. Pref.

BIRBEME G o 5 b A ek v R e Y Sl 9214 95x
April, 1909, Lake Superior Corp. 5% Gold Bonds 90 9714
Nov., 1910, Lake Superior Iron & Chemical 6%

R R e N R R A G AR RS (R, par 7
May, 1910, Nova Scotia Steel & Coal 5% 1st

T T i e v 95 96
July, 1910, Steel Co. of Canada 6% 1st Mort.

L DR e R RO R R R 102% 1014

‘It will be seen that in some cases the stocks stand higher
than the prices at which they were issued, but a number have
depreciated heavily, Of course, a certain amount of deprecia-
tion might be expected, because fhe average level of the fixed
interest-bearing securities has been declining. But this cause
does not account for the fall of 9 points in %anndinn Collieries
5 per cent. bonds, 10 points in Canadian Cottons bonds, 7 points
in Canadian North Pacific Fisheries bonds, 10 points in Cana-
dian Pacific Lumber, and 23 points in Lake Superior Iron and
Chemical 6 per cent. bonds. All these companies were formed
in 1910 or 1911, either as new concerns, or to take over the
property of older ones, investors having only estimates to
guide them as to the security for their bonds.

Dominion Sawmills Was Nasty Shock.

‘‘Holders of Dominion Sawmills and Lumber bonds had a
nasty shock when interest payments stopped only eighteen
months after the issue of the bonds and a drastic reorganiza-
tion had to be adopted, bondholders accepting a reduction of
1 per cent. in the rate of interest. Another and more recent
sensation is the slump in Southern Alberta Land shares, on the
announcement of the failure of the irrigation scheme as
originally presented, and on the strength of which the shares
had been pushed up to 50s with the assistance of well-placed
advertisements. Many of the present shareholders must have
paid more than par for their holdings, and now see them at
a heavy discount on the purchase prices. The shares of Cana-
dian Wheat Lands, which was formed to acquire some of the
Southern Alberta Land Company’s holding, stand below their
issue price. Some of the bonds issued by established com-
panies, which are able to show a steady record of earnings,
rightly command good prices.

‘‘Thus the British Columbia Electric Railway has paid
regular dividends on its eapital, and has made several issues
of 4% per cent. debenture stock at par or a point under.
Even in this case, however, it is not possible to say whether
enough is being put aside from revenue to depreciation and
renewals. The great difficulty in the way of determining the
positions of nearly all the companies, and particularly those of
recent origin, is the lack of comparative balance-sheets and of
proper information as to the value of the assets, which may
be entered at fancy prices for all the investor knows. On
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their good points and prospective advantages the British pub-
lic is well enough informed by voluminous prospectuses and
lengthy advertisements, which too often look like unpaid edi-
torial notes. The concerns floated by honest promoters on
sound property valuations may suffer with the rest when the
extravagant promotion methods of the bad ones are revealed
by some setback to Canadian prosperity. It is hard to see
where the remedy may be found. The simplest lies in the
hand of the investor himself. If all bad promotions are re-
jected the sound ones will enjoy the better credit. Canada has
many strong points—an excellent banking law, and a sound
system of local and central government. But the better the
country and the greater its possibilities the more is caution
requisite in the piling up of liabilities. The more London
discriminates as a lender the better for Canada as a bor-
rower.”’

el AR

JANUARY FIRE LOSSES

They Were Very Heavy—Many Big Fires Occurred—
Carelessness is Prominent Amongst Causes

_—

The Monetary Times’ estimate of Canada’s fire loss
during January amounted to $3,013,385, compared with De-
cember loss of $1,769,005 and $3,002,650 for the correspond-
ing period of last year. The following is the estimate of

January losses :—

Fires exceeding $10,000 .......... Ly $1,021,506
TN T (i RN S A I SN 1,481,438
Estimates for unreported fires .......... 510,441

$3,013,385

This loss has only been exceeded twice during the last
two years, viz., in July, 1911, when the Porcupine con-
flagration increased the loss to $5.384,300, and in June,
1912, when the destructive Chicoutimi blaze sent the total
for that month up to $4,329,412.

During January there were twenty-two fires where the
loss exceeded $10,000, the largest being that which de-
stroyed the Burns packing plant at Calgary.

The following are the monthly totals of the losses by
fire during 1909, 1910, 1911 and 1Q12:—

190Q. 1910. 1911, 1912.
January .. 81,500,000 81,275,246 82,250,550 $3,002,050
February 1,263,005 750,625 041,045 1,640,153
March 851,690 1,076,253 852,380 2,261,414
APl e 720,050 13717357 1,317,000 1,355,055
MY e 3,358,276 2,735,536 2,564,500 2,251,813
June 1,360,275 1,500,000 1,151,150 4,220,412
kgl s 1,075,600 6,386,674 5,384,300 1,741,371
August 2,582,015 1,667,270 020,000 1,104,760
September . 1,615,405 804,125 1,123,550 883,049
October 2,208,715 2,105,781 580,750 1,416,218
November 035,101 1,043,708 1,506,500 1,184,010
December 1,433,813 1,444,860 2,866,050 1,760,005

$18,005,538 $23,503,315 $21,450,575 $22,000,712

Each Province Adds to Toll.

The fire waste in each province has been estimated as
follows :—

1 g Tl S B O ANPGRS S e $1,073,080
6 500 s 1l R o R e RIS e S R 584,000
SasleatolNaWE: s b e e by vbeas 482,764
Manitobd = 2 o aaa e s ol « v o bk e s 386,630
OUEDEE - 1ol als senis bRakted i pa i T80 167,152
British: Coltmbia  Lh ol sl isnes il 153,629
New  Brunswiek ooss oo i iieact ook ne 80,102
Wova SCOtE v i i v i s v SN ey s 68,020
Prince Edward “Island ..l . i aiiiv: 16,100

$3,013,385

The fires at which loss was estimated at $10,000 and
over were as follows:—

Arcola, Sask., business section........... $ 21,000
St. John, N.B., warehouses .....c.cevcuunn 10,000
St. John, 'N.B., laundry, etC.u..ivveuivues 10,000
Brantford. Ont., cordage works .......... 00,000
Truro, N.S., business block .......... ... 12,306
Calgary, Alta., packing plant ............ 881,000
Edmonton, Alta., business block .......... 27,600
Broderick, Sask., business section ........ 15,000
Belmont; Man., bank . . il eadiies 10,000
Hurslton: B, €l 8tore 5s b 0300 i B iebe 50,000
Chathdm, Ont ;. stoge” L0000 0. 00, e id | 130000
St. Boniface. Man., rolling mills.. ....... 40,000
Niagara Falls, Ont., transformer building. 100,000
Abbotsford. B.C., business section ....... 30,000
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Wapella, Sask., business section .......... 50,000
Portage, P.EL, store s ... ot e l|o,w,,
New Glasgow, N.S., business block....... 15,000
Fort Saskatchewan, Alta., business section xox'm
Montreal,. Que., business block ........ - 37;“
Montreal, Que., warehouse ............... 60,000
Toronto, Ont., business block .......... 12,600
Edmonton, Alta., business block .......... 2oo:ooo

Carelessness of Individuals.
The structures damaged and destroyed were

dences, 61 stores, 25 barns and stables, 17 f qmls‘z '
hotels, 13 business blocks, 8 warehouses, 7 gchozl and d.-‘

leges, G halls, 5 sawmills, s garages,
rooms, 4 cafes, 4 laundries, 4 theatres,
3 club houses, 3 post-offices,
houses, 2 blacksmiths’ shops,
houses,. 1 convent, 1 elevator,
1 packing plant, 1 barracks, 1
I cook-house, 1 rolling mill, 1 water tank.

. There were destroyed 61 horses, 29 cows, 6
pigs, 205 chickens, 7,500 bushels wheat, 7,300 bu
3,000 bags flour, 300 tons hay, 125 bags crushed
tons binder twine, 4,000 carcases meat, 35 cases
buggies, 5 sets harness, 1 carload potatoes, i
ale, 13 freight cars, 1 refrigerator car,
1 threshing outfit, 3 automobiles, 3 tents.

Of the presumed causes, 19 were attributed
heated_ stoves, 15 defective chimneys and flues, 13
stovepipes, 12 overheated furnaces, 12 matches, 1=
explosions, 9 overheated stovepipes, 7 hot ashés
5 incendiary, 5 electrical defects, 1
5 lamps upset and exploded, 4 defective furnaces
set alight, 3 tramps, 3 oil stove explosions, A
water pipes, 3 heaters, 3 engine backfiring
combustion, 2 overheated ,
fixtures, 2 mice eating matches, 2 car heaters,

S, 4 office b
3 boarding houses,

2 banks, 2 churches,
I newspaper office,

picture theatre, fl

5 decorations set

5 foundries, 4 pool.

2 power
2 gETeen.

Car

ax ik

shels oats:
Soo

honey.

- 3
box
! baggage ca.:_

0 over.

“Gtt'in
7 sSparks

Curtains
3 thaw~

3 s
molds, 2 defective gra':::. 2 gas

I upset lantern, 1 eas ignited, 1 gas stove m P
. . . 4 4 l
bed, 1 child carrying light, 1 hot stovepipe fell :n m

1 coal stove explosion, 1 over-heated boiler, 1 wood in

1 can of japan exploded.
List of Dead is Smaller,

The number of deaths from fir
fourteen,

Stowve.

e during January 3

The following are the monthly total Pll'ed.
1000, 1910, 1911 and 1Q12:— . it
1900. 1QI0. IQII.
JRRUAYY. i e 16 27 927 ‘0;72' tots.
KOO 5 s b ants 5 8 15 12 1 4
MAreh i i i i i 16 20 18 24 20
V. ot 7 RESSIIRSRIES SO R e e 18 37 20 1 P
May: G vt e s v o g 21 15 28 .3 =
JUNE Gt S e g 16 52 13 6 e
Tyl s Bla Ui S aviay 4 15 1o it
Anguste Tl S o e 17 11 22 ,g -
September it i i 10 10 13 6 s
Octobari. o tunadigy . o 26 16 17 21 o
November i Aiagsgri s 34 19 20 o
Deéembet: .+l SR 19 17 :; o
Toralesis sa g, il 210 256 31y 203 T
The fires at which fatalities occurred were 1— .
Vancouver, B.C., burning building . ....
Jonquiere, Que., exploded gasoline lamp. ... = !
Strathroy, Ont., lamp explosion ........ e
Montreal, Que., burning building .,... .. " i
Edgewood, B.C., burning building ...... . Wy
Ryley, Alta., clothes set alight . ... @ = e -
Sydney, N.S., burning building .. ..... " T
Fort William, Ont., burning building...... " 38
Edmonton, Alta., burning building ......... % 2
St. Scholastique, Que.. burning building..... = =
Cranbrook, B.C., burning building.... .. % * &
Relfield, Sask., burning building . o/ aese b
....... RN
! -
s -~ 3

NORTHERN MORTCAGE COMPANY

Only two complete years of business have as

experienced by the Northern Mortgage Company o,"&

but it appears to be laying' a good foundation for
come.

262 during the year.
ﬁrs_t mortgages on improved properties.
of interest earned is about 73 per cent. Dividends
benture and common stock were paid to the amount
205. The company’s authorized -capital is

increase in paid-up capital last year was $386,585

A balance, $23,581, was carried fo Yyears
last year to the credit of profit and loss. H:rgegten‘hm‘
issued and paid for totalled $510,462, an increase of

The company’s investments are

The average ~I‘IV

which $3,000,000 is subscribed and $1,001,848 ;,:';%M

gk
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PUBLIC UTILITIES AND MISCELLANEOUS
BONDS,

Large Sales Were Made Last Year—Popularity of
the Issues.

During the past year sixty-two miscellaneous companies
sssmed securities aggregating $55,191,000, as against $54,580,-
$00 by forty-eight companies in 1911, according to Mr. E. R.
Wood's bond review.

Bales in Great Britain aggregated $33,792,000, or 61.24
per cent. of the total, Canada absorbing $18,524,000, or 33.56
ger cent., and the United States $2,875,000 or 5.2 per cent.

The general prosperity of Canada during recent years has

“pur large industrial companies under the necessity of
securing capital in some permanent form in order to meet the
yearly inereasing demands made upon them. Many have
ehosen bonds as the best method of financing.”

Figher Rate of Interest.
The universal demand for a higher rate of return from
has given to our miscellaneous company issues a
that otherwise could hardly have been attained.
General confidence in the future of Canada has made the
exploitation of new industrial concerns comparatively easy,
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and it was natural that advantage should be-taken of the
situation.

Too often bond issues of this elass are based on too largely
earning power instead of net tangible assets readily realizable
under stress. With but few exceptions, however, investors in
this class of security will find their confidence amply justified,
for the prosperity of Canada is bound to continue, notwith-
standing occasional disappointments. Most Canadian indus-
trial issues are secured against tangible assets, are backed by
an ample earning power under capable management, and are
sponsored by established financial houses.

New Record Created.

In 1912 Canadian investors put more money into indus-
trial issues than into all other classes of securities combined,
due in most cases to the larger income derivable therefrom.
Many investors in Great Britain, desirous of sharing in the
prosperity of Canada, were enabled to do so best by purchas-
ing our industrial securities. This impresses the necessity of
being serupulously careful that our miscellaneous company
securities be fundamentally sound in assets and earning ({)ower,.
so that they will remain unimpaired even if periods of depres-
sion should visit Canada from time to time.

The apgended table shows in detail the miscellaneous
enterprises floating bonds during the year and the sources of
the capital they have obtained.

The tramway, light, heat, power and telephone companies
issued bonds to the extent of $21,565,000, as compared with

MISCELLANEOUS ISSUES.

cCompatx.xy.
Algoma Steel Corporation
Trust and Loan C?mpany A T e A e R 03
NPT BIABE oo v.'s /o5 slasiiivis b 8 bivion vis v auvinis 0t 4%
D PNE, LATILAA .. . il i s rees
Simpson Company, Limited .................. seshans
Lawrence Sugar Refineries, Limited ..............c000u0n

L R R R L P O

Steel Company of Canada ............ccovvvnunnes R RNT

Ontario BT Sper COmpANY <. v vidhies s ve svbenbe .
SBouth ﬂe‘ S e I S R S R 5o
#¢. Maurice Jey RoBbonI M 7.l e s dehiaicen i
Riordan Pulp and Paper Company

s Breton Coal, Iron and Railway Company ...............
Ironsides & ?arestgmpx:iny, Tiimdtedh = 2% i Aabeahive
Iavestment Corporation of Canada
Ontario onal Brick Company ......... AT s e PRI
o g and Ma.ltinp C):)mpany 0 0w oA, S sk oo
Car and Foundry Company ..... ;
Nova Scotia Steel and Coal Company, Limited .......... o' s
Car Company

.......... D I S

.........................

Realty and Investing Company .............c...oivnen. .
Yaneouver Lumber Company
~ Merrill and Ring Lumber Company .............viuiiini,
e Oasifon Hotel Company ..............ccciviivvunanis
Oanadian Venezuelan Ore Company ...... R e S S T
Columbia Valley Orchards, Limited .............coociunnnn .
Upper Fraser iver Lumber Company ........... Sy §
Massey Company, Limited ...... SRR e TR S S Cn i
Columbia Fruit Lands, Limited .............. MR v Rtele 2
Pritish Columbia Lumber Corporation .................. iy
Cottons, Limited
(Sask.) Parni Lands Company, L:
: Interlake Line, Limited
Manufacturing Company

Toronto
Bolland Pa R A S A O sakbale e

...............................

LT ey e RO el R T R R
riean Sales Book Company

Dunlop Tire and Rubber Goods Company .................
Thomas Davidson Manufacturing Cgmpany .................

B ACOMPARY . v b eV eV SRR
. R P R R G S e
%r s Company. i« Jusboninensede i

B s
Pure Wool Textiles, Limited ...........ccccoiuenan.
e’s Canadian Lands, T
rd Colliery Company
PBrass Company
and MecIntyre Compan
 Realty Com: Y ccaesesecnn L TS .o
& Compa ted

' Realty Company .....
Bower Pipe COMPANY vocovvericontsassnsiossnonnnsn
pNa.viggtion Company .........

B I R R I A

n Steel Company ..................o.iiiall ;

Amount, Canada. United States. Great Britain,
Bk R B R e T R $ 5,650,000
N R R N i e 3,000,000
C A R SRR T R NN TR TR 2,750,000
BBOIID00%: - vl g g i 0 2,500,000
BAO0O00 - L s AT e T p 2,250,000
2,000,000 B R000,0005 150 g St s e SR
RECORIN -0 e s Rl B e L e 1,765,000
1,700,000 BOD D00 1,100,000
1,500,000 AAO00 BIOEEs ot 500,000
SR R e TR TG S S R R S 1,500,000
1,500,000 DD 455 pensiaist "o 1,000,000
1,500,000 750,000 S 750,000
FECTE NG N L SR Rt 1,500,000
1,250,000 1,163,000 $ 25,000 62,000
shic L F G S IR S R S B R N 1,250,000
1,250,000 1,250,000 R e ORI SN
1,200,000 BUO600 7 s sl 900,000
Vi TR e S A e R 1,100,000
OO0, & S e Sty i 1,040,000
1,000,000 SUBLODN.. et Ev it Mo et
1,000,000 TB0000° 1 MR Sy 250,000
AL B S SRl T S S RUODI0D0 &5 e e
000000+ 5 e 1,000,000 <L S ey
1,000,000 1,000,000 - * it aTies ey SR LY
850,000 850,000 Ry . e
ORIV 7 - S SV e b s A 800,000
800,000 800,000 " o Lealiag % 600,000
750,000 650,000 Sesmibiae s 100,000
CHLDR0 = T e ma s o 750,000
00007 i, : SRR
700,000 (45 R R R A SR It L O R
BEBO00 T il 575,000
520,000 | 470,000 50,000
500,000 200,000 300,000
500,000 500.000, g
500,000 BOO00D-8 - ooy it st o s :
500,000 UGG 0000 - A RN
500,000 492,000 8,000
426,000 o N R S R SRR & o i
ADOUO0LY 10 (= s e 400,000
350,000 o AL SRR e R R RS e G N ELE i T
300,000 300.000 5 Wos
300,000 300,000 AR SR AR T
S S e B e et S i 250,000
250,000 250,000 FeS Wb «hN 3 g
A R e T U std st ol L 250,000
BROQON T S e v 250,000
250,000 RO v N Ty i 175,000
225,000 TIB,0008= 2 0 S, 50,000
RIT000 0 ans ey ST 217,000
217,000 217,000
200,000 200,000 P TR T g Vb
150,000 ADOD00 010 o piky v s P o G »
150,000 - 150,000 MINERIRE V- B LIRS e WD D
150,000 T R AR A, vl 150,000
150,000 5o B Rt S Al L e R
125,000 125,000 ST R A R
125,000 b R e e I B e B,
100,000 100.000 RS e
60,000 60,000 vl
50,000 50,000 Esie e
46,000 46,000 T e
$55,191,000 $18,524 000 $ 2,875,000 $33,792.000
% 61.249

33.50%
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$32,105,500 in.1911 and.$7,945,000 in 1910. Many public util-
ities in Canada are owned and operated by provincial govern-
ments and municipalities, and their financial requirements are
met by the issuance of government and municipal securities.
For this reason the figures do not indicate the entire annual
expenditures on public utilities.

Readjustment and Expansion

During 1912 all the securities of this class were put out
by existing and well established public utility companies for
the purpose of readjustment and expansion. Not a single new
company of this class was exploited-—a marked contrast to
former years. Public service corporations directly serving

Toronto, Montreal and Vancouver were res

Volume 50,

amounting to $16,740,000 or 80 per. cent. of the year

For some years the British Columbia Teleph
secured funds for extensions b Spial's
ing 1912 its needs were met b

ferred stock.

large centres of population.
markets are set forth in tabulated form:—

y the sale of capital

TRAMWAY, LIGHT, HEAT AND POWER, AND TELEPHONE COMPANY ISSUES.

Company.

Vancouver Power Company (gudranteed by British Columbia

AT R TV L R s e R e
Montreal Tramways and Power COMPANY +..eeevvevnerneenns
Western Canada Power COMPANY ....ccebesesserencncsoanses
Calgary Power COMPANY ...evveenceccassess el MR S AR
Shawinigan Water & Power Company ..........cec.eoveueasas
Dorchester Electric Company ...... PR T R ey e %
Montreal Tramways COMPRNY eciesisessssscoscibosneccnssas
Toronto Power Company ......... R DI R R R
British Columbia Telephone Company .........ccoevievviienn.
Bell \Telephone [ COMPABY. +ii's sisnnisiain'siicins s ssenvinse snsindsgess
Ottawa .Electric Company ..iececiceacscssovsssososssososssse

STANDARD TRUSTS COMPANY
Another successful year has been recorded by the Stand-
ard Trusts Company, which has made its mark in Western
Canada, especially as one of the progressive and conserva-
tive trust corporations of the Dominion. The net profits for
the year, after making the usual deductions, were $104,082.
With a balance at credit of profit and loss there was for dis-
posal the sum of $108,601. Dividends at 8 per cent. per an-
num absorbed $42,500 of that amount. A substantial contri-
bution of $62,500 was carried to the reserve fund which now
totals $262,500. The balance carried forward was $3,600.

In the directors’ report to the shareholders, Mr. J. T.
Gordon, the president, stated it was felt by some of the
shareholders that when the reserve reached fifty per cent. of
the paid-up capital the company, earning as it has been,
twenty-one per cent. on its capital, would go on a ten per
cent. dividend basis, but the directors, actuated by a comn-
servative policy, deemed it prudent that twelve per cent. (or
60 per cent. of earnings) be carried to reserve. They have con-
sidered it good policy, too, at this stage of its career, to in-
crease its capital stock by fifty per cent., or in the proportion
of one share for every two shares held, and that at a pre-
mium of twenty-five per cent. As authority was given to the
company’s executive committee at the annual meeting of the
shareholders in 1905 to increase the capital stock to $1,000,-
000, of which total ten thousand shares of $50 each have
been issued and paid for, it was not necessary to take power
from the shareholders to issue the additional five thousand
shares, The shareholders, however, endorsed that course
and the following figures show the standing of the capital
account and reserve, immediately after the proposed sub-
scription had taken ‘place :—

Capital stock, 15,000 shares of $50 each .......... $750,000
Reserve, as above ........ R $262,500
Premium of 25 per cent. on new stock.... 62,500

ROtAl TOSOIVE: i iivensisssnisnss ias sssmmsonents 325,000

Mr. Gordon went fully into the company’s progress dur-
ing the year. The premises at Winnipeg have been adapted
to the requirements of the head office. A six story building
at Saskatoon is being constructed. Both these buildings
have been taken into the financial statement at actual cost
only.

Sir William Whyte, vice-president, dealt at some length
with the company’s financial position. He stated that the
investment feature of the company’s business was more
active than usual during the year 1912. During the twelve
months the company loaned $1,662,275 and received for in-
vestment from variois sources $1,200,000. As a result of
the large amount of new loans made, the executive com-
mittee were kept busy passing upon them, but care was ex-
ercised and only business of the highest class was accepted
either for capital funds or for trust funds. The percentage
loaned to the value of security rarely exceeded 3s57%. The to-
tal investments are $5,500,000. A further indication of the
extent to which the investment business has erown may be
gleaned from the fact that the collections during the last
twelve months totalled $1,050,000, of which $289,500 repre-
sents interest and $760,500 principal repayments.

nsible for issmes

s

f

y the issuance of bonds ama e

Amount, Canada. United States. Great Britais
$- 4,000,000 5 it T S e 000,000
6,350,000 $. 500,000 $ 5,850,000 -y
2,000,000 10000007 =175 AR 1.000 Daa
150,000 B o bt i R L
L N e S e P SN S S mso,o.'.
550,000 800,000 o ddea i o 250 »
890,000 100,000 540,000 so“u.
BI000I000 . L it g s s s e e 3,000,000
000000 55t g e e 2,000,000
1,750,000 875,000 875,000
375,000 285,000 60,000 g 30.5'.'
$21,565,000 $ 3,060,000 $ 7,325,000 TR T
; 14.18% 33.96% ‘}‘;g';:-
R e —— —7_,;‘13?_1:,‘:_‘:5.\
CANADA PERMANENT MORTCGAGE GORPOW.'

—_——

It should be remembered that the loaning wy
a business which cannot be learned in a day, but
long apprenticeship and much experience if the nw

his agent has in view the permanent securi
what at present appears to be a fair security. These
ments were made by Mr. W. G. Gooderham, pre
Canada Permanent Mortgage Corporation at its
ing this week. That this company has long since
its apprenticeship is well known, and further P
fact is revealed in its financial statement for the
The balance sheet indicates unusual strength in
count. The reserve fund amounts to $4,000,000, as
ed with a capital stock of $6,000,000. A sum 'of 82
was last year’s contribution to the reserve. A su
balance of $96,027 was carried forward at credit of
loss and dividends at the rate

sorbed $540,000 of

ing management expenses, interest on borrowed

of 9 per cent. for the

ty of interess

sident of
annual

Year

,f'll-u

roof
Past yeur
every ae-

:

SOmpar. .
So.000

i

; the $886,027 available for dictes
Satisfactory profits were made on operations, A(}:::n&

they totalled $826,7909.
Deposits and accrued interest amounted t
- o
Sterling debentures and accrued interest total 3‘;:'6”'"‘“
Despite the disturbed conditions .
year, a gratifying increase was made in the co

ling debentures. Currency debentures total 3;?000. : -
(Y

capital, eec.

in financial sphereg

debenture stock $427,541. The assets amounting to
095 comprise chiefly mortgages on real estate, a

$28,048,472. Advances on bonds and stocks werl:o‘:&. -y
82. The company holds munici

er securities, totalling 8434_3&_
- Of

the extent of $362,1

bentures, bonds and oth

fice premises in various parts of the count

$621,855 and cash on hand and in banks sgnggeat R0
Mr. Gooderham in addressing the shareholders 33,

the progress of the corporation in recent years. It began

year 1906 with a reserve of $2,200,000, and un.ppmpﬁ"‘u‘

profits amounting to $44,708. At the close of the year

the reserve had increased to $4,000,000, and th
$96,027 of unappropriated profits. ; thage

ed the company was paying a dividend of six
during the seven years has been steadily in
shareholders will receive ten per cent.

zinning with the next dividend period, April
lections on mortgages were satisfactorv durin
The amount collected for principal and intere
alone amounted to $5,436,781.
an excellent one. The next
rate of 10 per cent. per annum.

A resolution was

formation of a trust

owned by the Canada Permanent Mortgag

company, the

passed at the meeting approving

At the earlier date
per cent.,

creasing, wn
Per annum

1st, 191

trust company will be operated in connection with

gage company, and the directors will be as far

the same.

—— .

The American Can Companv has purchaéed

the in
of the Western Can Company, for a consideratio ter eStre
in the neighborhood of $200,000. Then; CTAUON. SEOtRl ‘e

from Fast Burnaby to either Vancouver or C itlam
advantage of better freight rates. ot

»300~

¥z

b

o

Hhir

3.

7

Rthemm

st on m Tt 3
The company’s sta v ey

quarterly dividend will bhe at

#

stock of which js o ‘t:

e Corporation_
the mogt
“ -

actory will b.. :
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THE OTTAWA ELECTRIC RAILWAY COMPANY

Nineteenth Annual Report for the Year Ending December 31st, 1912,

Your Directors beg to present their Nineteenth Annual
Report, with Statement of Assets and Liabilities on 31st De-
oember, 1912, and the Profit and Loss Account for the year.

The gross earnings for the year were $934,397.77 com-

with $840,680.52 in 1g11—an increase of $93,717.25.

21,815,708 passengers were carried, compared with 19,270,-
g2 in 19i1—an increase of 2,545,277

The net earnings for the year were $400,050.07, and have

been disposed of as follows :—
Four gquarterly dividends of 37 and a bonus of 3% $255,047.82

fmterest on bonds and loans  ................... 21,303.66
T R S 13,435.44
EEEE  teicsccsceccaceins R R 0,463.16
Placed to the Credit of Contingent Account to be

applied to the reduction of Track Renewal,

Car Equipment and other accounts ....... 69,000.00
Teansferred to credit of Profit and Loss Account..  30,008.09

$400,050.07

The balance at credit of Profit and Loss Account is now
#138,264.83, and of Rest Account $200,000.00.

During the year a new 1,000 H.P. substation was installed
om Albert Street, and land has been purchased to install two
smore of the same capacity, one in Lower Town and the other
4 the Southern part of the City. A large addition to the
Cobourg Street Car Sheds was completed, and the erection of
» steam turbo generator of 4,200 H.P. on Middle Street was

for and is now under way. With these improve-

ssents and the delivery of twenty double track P.A.Y.E. cars,

wader construction by The Ottawa Car Company, our earn-

capacity and facilities for handling the increasing traffic
m be greatly augmented. 55

Instead of erecting a new building for office accommoda-
sion, as proposed in last year’s Annual Report, your Directors
purchased the building No. 248 Albert Street which is now
secupied by the Headquarters and Receiving Office Staffs.

The tracks along Sparks Street and the Plaza have been
semewed with a 93-1b. rail, and a small portion of the new
sracks on Queen Street from Elgin -Street to Bank Street,

by the City, completed. The remainder of the
fatter work will be finished early in the Spring.

The new bridge over the canal on Bank Street is now ap-
proaching completion when we will be in a position to carry
out the extension of our tracks to Ottawa South.

Prospects for the coming year are of the brightest char-
acter.

All of which is respectfully submitted.

T. AHEARN, President.

Ottawa, 3rd February, 1913.

STATEMENT OF ASSETS AND LIABILITIES,
31st DECEMBER, 1912,

Assets.

Roadbed and Equipment, Water Power Property
and Plant, Real Estate and Buildings...... $2,631,212.75
BRANE N G N i aiiiviy 38 s SRR WA e B 257,740.32
S Ty e i AR e T SR s R T PR e 37,121.18

Insurance paid on account of period beyond De-
Cemabior 'SISHEIDNE - e vtiio i G uae i s b 5,000.00
$2,031,074.25
Liabilities. —————
B R R R SR G e e S T S $1,876,900.00
First Mortoapre ' d % BOonas 5 iiiciiiesissosses 500,000,000
Interest on Bonds, payable sth January, 1913... 10,000.00

Dividend No. 75, payable 2nd January, 1913 .... 107,517.47
RSO T HVARAAR 5 i s b s vvie 3% iatv s o sis 520.67
Fewn (T 4 10 U g Ay S Sy S 0 e R SoR i 18,871.28
Contmngent ACCOunt - i L e e 79,000,00
BBRL BEOOUIE -~ 000k F e s s v i s R Es e s v aie s 200,000.00
Pronit and Loss: ACCOMnt! v tivie o5 v s b 138,264.83
$2,031,074.25
Directors. _—

T. Ahearn - - - President.

Warren Y. Soper - < Vice-President.

T. Ahearn

Warren Y. Soper
George P. Brophy
Thomas Workman
T. Franklin Ahearn
Albert N. Soper
James D. Fraser ‘
James D. Fraser Secretary-Treasurer.

The Monarch Life Assurance Company
; Head Office - WINNIPEG
Financial Statement. Summary re Year Ending December 31, 1912
ASSETS LIABILITIES
R A A $288,071.18 R Polici 374 g sl s 7,758,
m D:'I:nturel ..................... ... 5457555 P:eslenri‘:xer:: a:dlcl'::eee"s't (:)nld%lzé: advance and in s s
Polley LOADS. ......oveen orrriiiimniiiiaiiiiie, 8,002.37 s e T PO AR S MGIETR Oe S T $2,177.56
Cash in banks and on hand as at Dec. 31st, 1912... 4,094.85 Policy Claims awaiting proofs .................... 8,072.45 AT
R - 5,250.0
otal Ledger Assets............................ $354,74395 T e B gl [Ty Iy ST S S "
£ wng.‘mdubeferred Premiums (full Re- hlnes?c.nl‘;:ezrp:;‘;m:d ............................. l.;gg.gg
serve included in Liabilities), less Agents’ Bank Overdgaft re Investment Acct. .............. 14,350.00
LT R R R O S $ 82,118.83 Capital St BRI D o e i e b 100,735.04
Interest due and accrued ...... ereeiieieiiieians 16,496.28 —
Office furniture and equipment (including Branch I g‘onsl Lllabllltle. ek e et $360,216.85
AP R R PO 1527, et r — it t
e $103,143.00 pa‘;dpu:sﬂme:lx:ﬁs:tg‘e’:rl;%llllﬂ::e....‘p.l.? oc 97,670.10
$457,886.95 $457,886.95
FIVE YEARS COMPARATIVE -DEVELOPMENT
P : 1908 1909 1910 1911 1912 over 1911
911
ASSURANCES in force .. $1,334.000.00 $2,213.266.00 $3,009,746.00 $4,006,145.00 $5,519,348.00 ovseg%
ASSURANCES issued.............. . 866,500.00 1,112.500.00 1,181,980.00 1,354,804.00 2,216,500.00 68%
1CY CLAIMS reported . 4,000.00 10,000.00 13,635.10 13,638.00 7,377.00 Decrease
.......................... lggfg(z)(‘ig 2;:;%(1)% . m,;gms mg;;;zg g‘;gss%g 2(;
-'“gvn ...................................... ,432. X .332.13 167.575. 733, 42%
CASH PREMIUM INCOME .... ...........c.o. 33,964.33 55,001.48 75,294.85 97,461.48 122,343.31 159%
NET BURPLUS ... .........ccccceiivioiiionns 54,784.59 74,762.12 83,477.63 90,489.28 97,670.10 9%
AVERAGE RATE OF INTEREST earned on all
DR £ a2, v eon o dn e s et aah 6.68% 7.08% 7.36% 2.75% 8+% 8%
Average rate of Interest earned on all invest-
ments by Canadian companies .............. 5.30% 5.41% 5.45% 5.5% Hot avalikble
OFFICERS AND DIRECTORS
President, J. T. GORDON :Vice-Presidents, NICHOLAS BAWLF, E. L. TAYLOR, K.C.
E. S. Popuam, M.D., Winnipeg © Hon. R. ROGERS, Ottawa C. E. Gorpon, Winnipeg
G. F. CAIKUTHERSRWInmpeg Jas. MurPHY, Ft. William H. W. EcHLIN, Winnipeg
R. G. IroNSIDE, Winnipeg G. A. CHARLTON, M.D., Regina D. E. SPRAGUE, Winnipeg
C. S. Gzowski, Vancouver T. J. S. SKINNER, Calgary J. W. W. STEWART, Man'g Director
ST ~ J. A. MACFARLANE, A.LA., Secretary and Actuary R. S. FLETCHER, Supt, of Western Agencies
i 7 ; COMPEETE REPORT FURNISHED UPON REQUEST
P :
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CANADA PERMANENT
MORTGAGE CORPORATION

ANNUAL

MEETING

The Annual Meeting of Shareholders of the Canada Per-
manent Mortgage Corporation was held at the Head Office of
the Corporation, Toronto street, Toronto, on Monday, the 3rd
of February, at twelve o’clock noon,

The chair was taken by the President, Mr. W. G. Gooder-
ham. The Secretary, Mr. George H. Smith, was appointed
Secretary of the meeting, and read the Report of the Directors
for the year 1912, and the Statement of Assets and Liabilities,
which are as follows:—

REPORT OF THE DIRECTORS.

The Directors have much pleasure in presenting to the
Shareholders the Annual Statement of the business of the Cor
poration for the year 1912, duly certified by the Auditors.

The net profits for the year, atter deducting interest on
borrowed capital, expenses of management, and all charges and
losses, amounted to $826,799.32. This sum, with the unappro-
priated profits as at December 31st, 1911, $59,228.60, made a
total of $886,027.92, which amount has been appropriated as
follows:—

Four quarterly dividends of two and one-quarter

per cent, each on the Capital Stock.......... $540,000 00

Transferred to Reserve Fund.................... 250,000 00
Balance carried forward at credit of Profit and
T R R TR e o R S e via i Sk 96,027 92

$886,027 92

The Reserve Fund now amounts to four million dollars.
All of which is respectfully submitted.

W, G. GOODERHAM, President.
Toronto, January 15th, 1918.

GENERAL STATEMENT
LIABILITIES,
To the Public.
Deposits and Accrued Interest..... $ 5,637,112 69
Debentures—Sterling—and Acecrued
Interest (£2,464,327 18s. 9d.)..
Debentures—Currency—and Acerued
1030 R R I A N
Debenture Stoek and Acerued In-
terest (£87,850 19s. 11d.) .....
Sundry Accounts

11,993,060 20
3,000,525 29

427,541 51
0,827 04

$21,068,067 63
To Shareholders,

SOBIERL SO0 (oo oii v nanniapak . $6,000,000 00
TRRerye BONd il v s ne desavas 4,000,000 00
Dividend payable 2nd January, 1913 135,000 00
Balance carried forward at credit of
Profit and Loss ........ 96,027 92
10,231,027 92
$31,299,095 55
i
ASSETS,
Mortgages on Real Estate.....c.oo0v'vue... ce...$28,048 472 19
Advances on Bonds and Stocks................. 362,182 55
Municipal Debentures, Bonds and other Securi- :
<1 BRI T R e e eesseess 434,389 38
Office Premises (Toronto, Winnipeg, Vancouver,
Saint John, Edmonton and Regina)......... 621,855 11
Cash on hand and in Banks............cc.c...e.. 932,196 32

————

$31,299,095 55
| et s

R. 8. HUDSON,

JOHN MASSEY,
Joint General Managers.
We beg to report that we have made an audit of the
accounts, and have examined the vouchers and securities of
the Canada Permanent Mortgage Corporation for the year 1912,
We certify the accompanying Statement is a true exhibit of the
Corporation’s affairs as shown by the books as at 31st Decem-

ber, 1912,
A. E. OSLER, A.C.A,,
HENRY BARBER, F.8.A.A. (Eng.),
Auditors.
Toronto, January 15th, 1913.
Mr. W. G. Gooderham, the President of the Corporation,
then said:— :
Before moving the adoption of the Directors’ Report to
the Shareholders for the year 1912, it gives me pleasure to state

that, as intimated in my remarks at the Annual Meeti
year, the dividend for 1912 has been increased to nine per cemt
as conditions were sufficiently favorable to warrant the s
crease, and I am glad to say that the business for the year has
been so satisfactory that we have been able, out of t.he
ings of the year, not only to pay the increased divideng
$540,000, which was $60,000 in excess of the previous yegsr :
to add to our Reserve Fund another $250,000 and to carry |
to unappropriated profits a sum which brings that fund” ‘o'-
$96,027.92. The Reserve Fund now stands at $4,000,000. I >
every Shareholder will appreciate not only the wisd’om b“‘m
the necessity, of making substantial additions to our -
Fund, which forms an additional security to those who en
their funds to us. I may say, also, that with conditions as
are, we feel warranted in further increasing the dividend at
next quarter to two and one-half per cent,, being at the the
of ten per cent. per annum., _—
It will perhaps be of interest to the Sharehold
the progress of the Corporation in recent yonrs,ler:\’:o recaR
the year 1906 with a reserve of $2,200,000, and unappro: b.".
profits amounting to $44,708, At the close of 1912 our .

ng las

had increased to $4,000,000, and we have $96,027 of u ve
priated profits. At the earlier date named we were
dividend of six per cent., which, during the seven Years e

been steadily increasing till, as I have stated, the S areh
may now expect to receive ten per cent, pe!"tmnu;h wﬂdﬁ.
with the next dividend period, 1st April, 19183, Bing
Collections on our mortgages have been satisfacto
the past year. The amount collected for principal ang’ § Uring
on mortgages alone reached the substantial sum of $5 433.?,‘
Notwithstanding the receipt of so much money! f e
mortgagors, and although our borrowed money, includin g
ling debentures, has increased beyond the amount at the E"(h“‘
ning of the year by $955,680.07, we have still been ung
meet all the demands that have been made upon us, on ..N:“.I
ties that would have been readily accepted had it: bee
sible to provide the money, and there has been no occm. Lt
a reduction in the rates obtained. On the contrary, the fen
of interest we have obtained during the year have bee Fhtes
what higher. While this is the case, and while the i
indications are that lenders may continue to receive prof
rates of interest for some time to come, it is only r&“h&
to presume that any cessation of the wonderful pProgress .‘“‘
is taking place in the growth and development of the e
may result in a lessened demand from borrowers, ang ‘mu?
quent reduction in the rates of interest obtainable. -
I cannot refrain from commenting on the iner
sterling debentures, notwithstanding the disturbed condit;
the financial world. This is doubtless owing to an ‘lbog
tion by investors of the excellent security we offer .ndpprngh,
valued services of our representatives in Scotland to the
During the past year the usual critieal inspe'ch'.,n
securities has been made, as your Directors feel the pn o
of continually exercising the greatest possible care. notee
the selection of investments, but also in maintainin othv ix
gin of security., While this is always our policy gg ;:’ o
cially advisable in a time like the present, when the
price of land—especially in cities and towns—ig increasi
rapidly. While there does not appear to be any present 13 -
tion of an early depression, should the condition of th rem-
estate market change, our constant supervision places ® Tenl
position to meet any period of lessened activity with COn‘? in o
In view of the fact that the development of eities and dence.
has been much more rapid than that of agricultural towne
great as the latter has been—and consequently the selli ections,
of town properties have been increasing mue:‘ Prices
rapidly —it has been the policy of your Directo: ery
selecting our securities, to give the preference “r., =
erate loans on improved farms which are vecupieq o
cultivated by the owners, thus assisting the ang
tural development of the country. The conditionw
existed during the past year, when, as previously stg. *hiey
funds available were never quite equal to the demang :;d‘
an excellent opportunity for the pursuit of this poliév B
consistent method of discrimination in the acceptance of By A
cations, and by reasonable increases in the rates of ing APpli.
the condition of the money market warranted, the 131:{"‘ [s
gage companies have been able to meet the moderate mare.
ments of borrowers, and at the same time may have do quire.
thing to retard too rapid expansion of building openginQ
the natural tendency towards an increase in the selliom’
of lands in towns and cities which—if continued—m;j
come unhealthy. For a time we discontinued 1o

and town property, and have always been vex:rn l;ng‘&:d

Wl
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February 8, 1913.

making advances in localities where the selling prices have
shown signs of inflation. J suppose it is not necessary to say
#hat we never lend on vacani or unproductive properties, either
wrban or
A great deal of money is being sent into the Dominion,
aad particularly into the Western Provinces, by private in-
westors who are attracted by the rates of interest obtainable
a=d the many opportunities for investment. It should be re-
seembered that the loaning of money is a business which can-
mot be learned in a day, but requires a long apprenticeship and
seueh experience if the investor or his agent has in view the
security of his investment, and not merely the secur-
of a mortgage at a good rate of interest on what at pres-
wnt appears to be a fair security. Loans on real estate are
made for a term of years, during which existing conditions may
ly change, and a knowledge of the science of such
imvestments, which can only be gained by long experience, is
not only iinf tlllxeir selection, b(\ixt also in their subse-
quent ent, if they are to stand the test of recurring
of Etuineu depression. Even when financial institu-
sions are formed for the purpose of embarking upon a line of
Swsiness which, under other experienced management, has been
le, are not always successful, and not infrequently in
she hands of valuators possessed of only limited experience,
Bave met with disaster. It is no guarantee that an enterprise
will prove successful because similar institutions can be pointed
to as having succeeded.

Id:fnt to have to record the death of three of our Direc-
wors ng the year—Mr, Samuel Nordheimer, Mr, Frederick
Wyld, and Mr. W. H, Beatty. Mr. Nordheimer was identified
with the Canada Permanent Building and Savings Society at
ite lm{:ntion, and continued to be identified with the new
Corporation up to the time of his death. No Company could
Save had a more loyal or staunch supporter than Mr. Nord-
. and his wise counsel doubtless aided in bringing about
the substantial condition in which the Corporation finds itself

. Mr. Wyld was one of the original members of the Board
Corporation, and was held in high respect for his shrewd
sound judgment. Mr. Beatty, the last of the three to be
by death, was one of the original Directors of the Cor-
for some years Vice-President, and subsequently Pre-
and took a prominent part in guiding the affairs of
tion. The places of the deceased on the Directorate
supplied by the appointment of Mr. John Massey,
of the Joint General Managers; Mr. ¥. Gordon Osler, and
B (. Clarkson, whose appointments I trust the Share-
Solders will approve,

In melufign I may say that your Directors are well sat-
Sefied with the undoubtedly sound condition of the Corporation,
and I bave much pleasure in moving ‘‘That the Report of the

be recexvel;i and tagopted, and, together with the
General Statement, be printed and a copy be sent to each
,'? which will be seconded by the First Vice-Pre-

E

E

1
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®
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In seconding the motion for the adoption of the Report
Mr W. D. Matthews, the First Vice-President, spoke of the
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safe margins of security on the five to ten-year mortgage
loans being made still more safe by the increased value of
farm lands in recent years. He stated that on his regular and
frequent visits to the Western Provinces, he found the staffs
of our different branch offices enthusiastic in the Corporation’s
interests. This was very important, as so much depended upon
the successful carrying out by the staff of the Directors’
policies. As the President had stated, we were giving more
attention to loans on improved farm properties than ever. Farm
values were still on a very low basis, as contrasted with town
and city values, so that it would need a serious setback indeed
to put that class of securities in a precarious condition. He saw
no reason to doubt but that the Corporation’s business in the
year 1913 would be quite as satisfactory as that of 1912.

The President’s motion for the adoption of the Report was
unanimously carried.

Mr. G. W. Monk, the Second Vice-President, said:—

As many of you are aware through the press, your Diree-
tors during the past year deemed it advisable to apply to Par-
liament for the incorporation of a Trust Company to andertake
the duties of executors ang trustees under wills, etc. We are
but following the lead of some of the great Banks in Great
Britain, and indeed that of many of the leading financial in-
stitutions in Canada as well.

We ought to have power to take care of the estates of
such of our shareholders, debenture holders or depositors who
might want us to administer their affairs in the interest of their
families, We are not seeking, but are being sought after, in
this regard. Already some shareholders have expressed their
desire that we should take their estates in hand, and have been
disappointed to learn that we have not the necessary legal
powers.

The Company is to be known as the Canada Permanent
Trust Company, and to be owned by the Canada Permanent
Mortgage Corporation. The Directors to be, as far as possible,
the same as the parent Company, and the profits of the new
Company to acerne entirely for the benefit of the Shareholders
of the Canada Permanent Mortgage Corporation, and I would
move that the shareholders approve of the action of the Diree-
tors in inaugurating a Trust Company owned and to be oper-
ated for the benefit of the Shareholders of the Canada Per-
manent Mortgage Corporation.

Lt.-Col. A, E. Gooderham said: ‘‘Mr. Chairman, I have
much pleasure in seconding that resolution, and in addition to
what Mr. Monk has said, may 1 be permitted to say that this
subject has had very careful consideration by the Directors and
the support of a great many of the large Shareholders.’’

The motion was unanimously adopted.

The election of Directors, which was then held, resulted in
the unanimous re-election of Messrs. W. G, Gooderham, W, D,
Matthews, G. W. Monk, Lt.-Col. Albert E. Gooderham, J, H.
G. Hagarty, John Campbell, 8.8.C. (Edinburgh), R. 8, Hudson,
John Massey, F. Gordon Osler, and E. R. C. Clarkson.

At a subsequent meeting of the Board, Mr, W, G. Gooder-
ham was re-elected President; Mr., W, D. Matthews, First Vice-
President, and Mr, G. W. Monk, Second Vice-President.

B
T

QUEBEC PULP AND PAPER AND WASHINCTON

Whether the Province of Quebec has raised the manu-
facturing restrictions on certain wood cut from Crown lands
as a “blind”’ in order to export the pulp and paper

wmade therefrom free of duty into the United States under the
- ity act is to be mvestlgated by President Taft, says
:?M"iington dispatch. There is a law in Quebec which pro-
\bits the cutting of wood from Crown lands umless it is
hibits ed into pulp or paper in Canada. Such pulp and
paper is prohibited free entry under the reciprocity act. It
ow appears that Quebec has raised this restriction on cer-

tain of the wood. ] ;
According to representatives to the United States govern-

ment, ’s action amounts to a discrimination against
wgm holders of Crown lands, and to grant the free
entry privilege, it is declared, would simply defeat the real
jntent of the wood pulp and paper clause of the reciprocity
t. The United States State and Treasury depart-
have investigated the situation and will make a joint
to the President.
plaints to the United States government declare that
“has removed restrictions only on the timber “lands,
the province has received practical assurance that the
will not be exé)ort%d, but only the wood pulp and pa-
made from it in Canada.
e It is also alleged that the province has refused to remove
i s from other Crown lands in the same province
by Americans. !
" Until the question is settled by the President, Secretary
MacVeagh has issued a temporary order for the collection of

—ea»o——

The Bank of British North America has made the follow-
staff appointments :—Mr. G. F, Laing to be manager at
ing Ont.; Mr. F. S. Long to be manager at Calgary,
. P. Margetts to be acting manager at Prince Rupert,

i
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CREAT WEST LIFE ASSURANCE COMPANY

For twenty years, the Great West Life Assurance Com-
pany has been transacting business in the Dominion. The
results of its operations several months before the close of
1912, indicated that that year would be a good one for the
company. The figures for the twelve months show that it
was by far the most successful year in the company’s his-
tory. Applications for insurance made a new record, the
figures being $25,155,166, an increase over the previous year
of $7,136,813. The company now has business in force
amounting to $83,9078,730, a gain of $16,000,307 for the year,
and an increased gain of $4,965,002 over 1911. At the same
time the mortality was unusually favorable. The met death
claims last year amounted to only $328,615, a decrease from
the figures of the previous year of $6,651. This result can
probably be divided between the companv’s conservative
policy of selection and the health giving climate of Western
Canada.

The expense rates were comparatively low, the fact being
indicated in the size of surplus earnings which amounted to
$573:460. That was greater by $313,386 than the amount
earned in 1911. At the end of December, 1912, the com-
pany’s assets amounted to $12,251,081. TIts income for the
vear totalled $3,556,724 being an increase for the year of
$702,565. Substantial interest earnings were made, the aver-
age gross rate last year being 7.05 per cent., a gain of 0.23
per cent. for the year. The company’s head office is at Win-
nipeg. Under an enthusiastic management and directorate
it is making quick strides and is keeping pace with the gen-
eral growth of the country.

- e e

A deputation of maple sugar manufacturers, representing
the maple sugar industry in all the Eastern Provinces, waited
on Hon. Martin Burrell and Hon. W. B. Nantel and asked
that the industty be protected against the free use of com-
pounds bearing the word ““maple.”’
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THE. WESTERN EMPIRE LIFE
ASSURANCE COMPANY

Head Office - - %

Somerset Building, Winnipeg

FIRST ANNUAL REPORT

The first Annual General Meeting of the Shareholders of
The Western Fmpire Life Assurance Company was held at the
Head Office of the Company in the City of Winnipeg, on the

twenty-fourth day of January, 1913, There was a large attend-

ance. Amongst those being present were:
William Smith, W. P. Rundle, H. P, Tench, A. J. Fraser,
M.D.; L. J. Hallgrimson, J. H. Charnley, F. C. O’Brien, C. W.

Green, M.D; T W. O’Brien, B. R, Gypson, Peter Tully, Hugh
Fraser, J. H, Grainger, P. J, Howard, S, H. Matheson, J, F,
Stirling, D. M. Bruce, A. M, Herron, all of Winnipeg; S. D.
Hannah, of Waskada; Theo, Sweet, of Portage la Prairie; G.
A. Fish, J. W, Hardaker, of Moose Jaw; and John H. Hilton,
of Waldron.

The meeting was a most enthusiastic one, The report sub-
mitted and the comments thereon being such as to give the
greatest satisfaction, The President occupied the chair,

After the usual preliminaries had been disposed of, Mr.
William Smith, the Managing Director, read the report of the
Directors and the Financial Statement and Auditors’ Certifi-
cate, as follows:

DIRECTORS’ REPORT.,

To the Shareholders,
Company:

Gentlemen—The Directors beg to submit the report and
statement of accounts for the first year of the Company’s opera-
tion.

The policies issued and placed total $1,008,500.00, with an
annual premium of $27,244.15, which you will concede is a very
satisfactory showing for the Company’s first year.

We have followed out the policy set down, and have con-
fined our investments to first mortgages on improved revenue-
bearing real estate, with the exception of the amount of our
deposit with the Government, which, to comply with the Insur-
ance Act, is in the form of 20-year bonds, which are yielding
about 4.10 per cent., the interest being guaranteed by the Mani-
toba Government. The great demand for money to develop the
resources of the country has enabled your Directors to select
investments affording ample security and at the same time yield-
ing a remunerative rate of interest, the average rate realized
exceeding 8 per cent.

There have been no death claims, a very gratifying feature,
due, we think, largely to a judicious selection of risks in the
first place by our agents and a careful revision by the Medical
Director. It also reflects the fact that, while we have written
a good volume of business, it has not been at the expense of
quality.

Notwithstanding the ample provision for all liabilities, our
surplus to policyholders amounts to the handsome sum of $209,-
402.71; the assets amounting to $223821.49 plus the uncalled
capital, provides a total guarantee to polieyholders of $549,-
821.49, It is also gratifying to note that there is a surplus of
$84,402.71 on Shareholders’ account.

Your Directors feel the necessity of exercising the greatest
care in all matters pertaining to the welfare of the Company.
The result of the first year’s operations, which is very gratify-
ing to them, should prove equally so to Policyholders and Share-
holders alike. It has enabled the Company to carry out every
promise it has made, and we are satisfied that the Company
is in a position to maintain the splendid record of its first year’s
operations.

Our report would not be complete if it did not make ref-
erence to those who secured the applications and collected the
premiums, Life insurance to a very great extent alwa):s has
been and always will be transacted by agents. The quality of
the business, the persistency of the same, the satisfactlou of
Policyholders and to some extent the resulting mortal;ty, reflect
the character of the agents who make the representations under
which the policies are taken, Upon the manner of their work
depend, in no limited degree, the final financial results. The
only inference that can be drawn from the splendid first year’s
achievements is that our agency staff is composed of men of
not only exceptional ability, but of high moral character. Our
policies have been placed fairly and honestly by fair and
honest agents. This statement is warranted by the fact that
there has not been a single complaint or a charge of misrepre-
sentation laid by any Policyholder. Your Directors are of the
opinion that the money expended in pursuit of business is
money well spent, and our present enviable position is in a
large measure due to those who are working so faithfully in the
endeavor to add to our rapidly increasing volume of business,

The Western Empire Life Assurance

FINANCIAL STATEMENT FOR YEAR ENDING
DECEMBER 3lst, 1912,
Authorized Oapital s oo. . nievin oo s A $1,
Bubséribed Capital'. ... .. 0:. /o bi i R 238'833
Puld-op ORpital 0500 ot i avage o o 125,000 o
RECEIPTS,
Cash received from Shareholders. ....,...... ... . $ 4817
Firsk Promloms Jvooov, . bt $16,229 78 178 &
Less re-assurance .............. .. 626 80
e — 12
Benewal Pramion:. ... ., 000 d e ot St s'gﬁ :
INYETEBE. . il iy o Wl b e a 2,488 op
TOth] ROCUPEs ..o voniosiyinins iy wit S $66,615 23
DISBURSEMENTS,
Taxes and License lael: . T oL R 776 48
Head Office Salaries ............... " 9,555 80
Consulting Actuary’s Fees ......... ... 900 00
Travelling Expenses ............. ... 771 05
ROBE | 0w e S ot o s R S 1,200 00
Bonds and Auditors’ Fees ......... 95 00
Commdanony. .50 7l ati i ik b o8 $9,107 52 $13;208 3
Agency EXpenses .................... 522 79
Medical Fees e Oy e, P T < R 1,707 00
Advances to Agents ............... . 5,203 88
Printing, Stationery and Advertising... $204] 77' 16541 1
Postage, Telephone and Telegraph. ... .. 328 94
i SR N SRS SRR 113 67
Stock Commissions .....,...... . """ 10,861 50
Organization and Legal Expenses. .. ... 381 87
Miscellaneous BXpenses ..o i 1495 11
s 16,123 48
Total Expensss’ ........... 0uic o m
DISBURSEMENTS ON CAPITAL ACCOUNT,
First Mortgages .................. <o 817477 50
OB08 POroiboee, .o oiisiion. ! vl 1,151 95
T B o 18,620 45
Total Disbursements .......... TR et m
¥
ASSETS,
ghatIn Bank andon hand.ovievisins vesin oo
Debentures (Government Depogit) o0 ool n e . §g{,.’f T4
First Mortgages ................ LERNT PR ]7'477 %
b MR LR OO Bt g o 2141 Se
Agents’ BaIansed iy b . 6’538 o4
ROGUAL Intertot ooviiisiuyvoiy i imae 4'405 18
Shareholders’ Notes (bearing 7 per eent.)...... i 175'445 a2
Deferred and Outstanding Premiums, less cost of " Se
MOUOSHOR & K b v co Ul v A 10,128 o3
Total AMOE VT ot $223 89, 49
LIABILITIES,
Reserve and all other Liabilities...... .. ceees 8§ 14418 8
’
Surplus Policyholders’ Aecount. .. ... .
Bty Capttal. om0, il el s e 2 :fg:;;gg &‘,
Surplus Shareholders’ Account ....... .. $84 409 1
»
Jasarange tn Woros i, .. .. ik b 1
srsmdum shereon .1y 0L LU T ' 'ogg:ggg
SOUL Awwebe ... .0 el LR ++-. 223893 13
aaliod Copltay i.... .00, Ll s A 375,000 e
Total Guarantee to Policyholders....... . 0 """ 598’821 49
—————————ad 44
AUDITORS’ CERTIFICATE,
Winnipeg, Januar 11,
. We have examined the books and aécounts oy} Thelgéz;
Empire Life Assurance Company for the year ended Dege torn
31, 1912; satisfactory vouchers were Produced for al] di,bmb"

ments, and, in our opinion, the above statement exhibitg ‘m"“
and correct view of the Company’s i

books of the Company at said date,
the debentures lodged with the Provineial Government, of m:{
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we Bave seen satisfactory evidence, have been exhibited to us
sad found in order.
STIRLING AND RANKIN,
Chartered Accountants, Auditors.

My Smith, in moving the adoption of the report, spoke
Bbriefly, drawing attention to the splendid position attained by
the company in its first year of operation, and quoted figures
which positively demonstrated that the éompany in its first

Bad written a larger amount of business, at a good deal

e, than other Companies recently formed, operating

wader similar conditions. When the Company commenced busi-

pess one year ago, it only had two agents under contract and

she close of the year finds it with an organization capable of

weing in the neighborhood of $200,000.00 of business month-

, and fa addition to writing $1,044,000.00 of insurance, we

gave increased the subscribed capital of the Company by se-

subseribers for an additional quarter of a million dol-

Jars’ worth of stock. Valuable assistance has been rendered

the Directors; they have given a great deal of time to the

&Pl"l affairs, and the success attained by the Company

ins measure is due to their assistance, and their enthu-
siastic attention to the business of the Company.

Mr. W. P. Rundle, in seconding the motion, said: ‘‘It cer-
tainly gives me great pleasure to be present on an occasion
Jike this. The Western Empire is the child of an idea, and that
$des originated in our President’s brain, so that The Western

ife Assurance Company is his child and it is up to

to see that it is well looked after. I think it is and will

be well looked after. While the Company is but a year old, it
fas already 400 polieyholders, 300 Shareholders, three Provin-
eial Managers, and 195 agents, and in the year just ended our
ts seattered between the Red River and the Pacific Coast
gave no doubt talked ‘Western Empire’ into the ears of thou-
sands of Canadian citizens, approaching all classes.”” He re-
upon the responsibility resting on the Directors, stating:

¥« There is entrusted to the Directors of any company a mighty
ous responsibility; they have large amounts of money
to their care and keeping, the money of fathers,
young men and women. We have in our control, to
some extent at Jeast, the future good and welfare of these
and their children, I do not think there is any institu-
m the world better able to do this than a life insurance
as a life insurance company, more than any other,
gay, ‘I am my brother’s keeper.” We started with great
for this Company and with a great purpose; there must

iy

be no debasement of motive, we must not lower our standard
of thought and action. What brains have done, brains can do

A large business, a large bank account, a great name,
things, but T think that a long list of loyal and satis-
moholden and Policyholders is a greater thing., I think
we hand over the Company to our successors, we must
that we hand it over as a vigorous and clean institution.”’
Rundle read the following letter from Miles M. Dawson,
Company s Consultihg Actuary, to the President:
MILES M. DAWSON,
. Counsellor at Law, Consulting Actuary,
141 Broadway, New York, January 16, 1913.

SMITH, Esq., Managing Director,

701 Somerset Block, Winnipeg, Can.:
Dear Mr, Smith—I beg to congratulate your Company
handsome volume o business procured during the
year and the moderate rate of commission at which the

has been procured.
Wishing the Company even greater achievement in 1913, I

i!!!

4

i

b Yours sincerely,

(Signed) MILES M. DAWSON,
Consulting Actuary.
(4]t gives me pleasure indeed to second the motion for the

adoption of the report.”’ :
Mr. Hilton spoke in favor of the motion, expressing the
opinion that in consideration of the volume of business trans-
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acted, the disbursements were very low, and that he consider-
ed the expenses moderate and reasonable.

Dr. Fraser, in supporting the motion for the adoption of
the report, said: ‘‘The year has been a satisfactory one, the cost
of the business has been moderate and in regard to the quality
of the business from a medical point of view, I consider that
it is of exceptionally high quality. The care exercised by the
agents in selection of risks is well gshown by the fact that out
of $1,044,000.00 of business applied for, we were able to issue
$1,008,500.00. As a Sharcholder I am well satisfied with the
financial statement, and I approve very heartily in the adop-
tion of the report.’’

Mr. H. F. Tench, Mr, 8, D, Hannah, and others, spoke in
favor of the adoption of the report, expressing great satisfac-
tion at the showing made. The motion to adopt the report was
unanimously carried.

The President then announced to the meeting that an offer
had been received from London, England, for the balance of
the capital stock of the Company (5,000 shares), at an increase
in premium of $10 per share. The offer was made prior to
the capital of the Company being increased, about one month
since, and a deposit of $50,000.00 was offered as a guarantee
of good faith, if the Directors would agree to allot the shares
after the capital was increased. While the Directors recog-
nized the importance of this offer, and the advantages that
would acerue to the Company from the sale of 5,000 shares of
stock, thus securing $300,000.00 in cash, they decided, in view
of the meeting of the Shareholders being in sight, to let them
deal with it. After a good deal of discussion it was deeided
to reject the offer and give the present Shareholders and other
people in the West an opportunity to acquire stock that was so
eagerly sought by men in London, England, who were accus-
tomed to looking into projects of this kind and weighing the
possible future profits accordingly. Upon the motion of Mr. B.
R. Gypson, seconded by Mr, W. P. Rundle, it was resolved,
¢¢that the offer be refused.’’

On the motion of Mr. W. P. Rundle, seconded by Mr. J.
T, Hilton, Messrs, Stirling and Rankin were appointed Audi-
tors for the current year. A vote of thanks, on the motion of
Mr. F. C. O'Brien, was accorded the Auditors, Mr, Stirling,
roplying, said: ‘‘There are three kinds of statements: those
that require explanation, doubtful ones, and those that require
no explanation. It is in the latter class that I place The West-
ern Empire. I think the Shareholders have cause to heartily
congratulate themselves on being connected with this com-
pany.’’ He also remarked upon the very pleasant relations that
had existed between the Company’s officials and himself, stat-
ing that they had assisted him every possible way and that
he had never, in all his experience, undertaken an audit that
had given him such great satisfaction. ’

After the usual votes of thanks to the Directors, field and
office staff has been passed, the meeting proceeded to elect a
Board of Directors. The undermentioned were elected and at a
subsequent meeting of the Directors and officers those named

below were chosen:
DIRECTORS.
W. P. Rundle, Esq., Winnipeg.
A. J. Fraser, Bsq., B.A,, M.D., C.M., Winnipeg.
H. F. Tench, B.A., Winnipeg.
L. J. Hallgrimson, Esq., Winnigeg.
G. N. Broatch, Esq., B.A., LL.B., Moose Jaw.
8. D, Hannah, Esq., Waskada,
R. J. Sprott, Esq., B.A., Vancouver.
G. E, Graham, Es%.vl Vancouver.
Wm, Smith, Esq., Winnipeg.

OFFICERS.
Wm. Smith, President and Managing Director,
W. P. Rundle, Vice-President.
H. F. Tench, Vice-President.
A. J. Fraser, Medical Director.
J. H. Charnley, Secretary.
. C. O’Brien, Treasurer.

/_——_—'_
HOME INVESTMENT AND SAVINGS ASSOCIATION

The shareholders of the Home Investment and Savings
ion of Winnipeg will not complain of the earnings

of that company for the past year. They were at the sub-
rate of 14.55 per cent. on an average capital employ-

ed of $851,107. The shareholders also participated to a
marked degree in those earnings, receiving four quarterly

of 2 per cent. and a bonus of 1 per cent. After

those payments there was still an amount for distribution of
856,641, Of that $s50,000 was transferred to the reserve
a wise move, which now stands at $375,000. The bal-
.m'“.ﬁ“ was carried to the credit of profit and loss ac-
~ The largest item among _xhe assets 1s first mortgages on
real estate, amounting to $2,275,446. The company holds

debentures valued at $12,816 and real estate at

£15,000 Liabilities to the public total $1,045,021, made up

ok and accrued interest $605,831; savings de-
g m; and sundry accounts, $3,201. Of the capital

stock $864,000 is subscribed and $856,510 is paid up. The
interest earned during the year was $161,450. Management
expenses were comparatively light, being $25,137. That
item included salaries, office expenses, directors’ and audit-
ors’ fees.

The directorate feels that the earnings of the company
warrant the placing of the dividend on a nine per cent. basis,
and recommend to their successors in office the payment of
quarterly dividends to the shareholders at that rate, i.e., nine
per cent. per annum, instead of the past custom of paying
an eight per cent. dividend with a bonus of one per cent.
after the books are closed for the year.

R

Edmonton’s board of trade’s nominating committee has
selected the following officers:—President, E. H. Cooper,
manager A. MacDonald Company; first vice-president, S. H.
Smith, president Western Realty Company, and director of
several industrial enterprises: second vice-president, A. w.
Challand, manager J. J. McLaughlin, Limited; third vice-
president, M. &. Booth, manager Hudson’s Bay stores.

PP ——

ey
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CROWN LIFE INSURANCE COMPANY

Head Office - Crown Life Building, 59 Yonge Street, Toronto

ANNUAL REPORT FOR 1912

The Directors have pleasure in presenting to the Shareholders and Policyholders their report on the operations of the
Company for the year ending 31st December, 1912,

NEW BUSINESS, $4,006,020—-INCREASE, $1,293,920.
The volume of new business which the Company hoped for during 1912 was $4’000'0001 and, when this was accompli
before the end of December, the books were closed for the year with a total of $4,006,020 n new applications for ins
in the Compan » &n increase of $1,293,920, or 479%, over 19il. The aggregate amount of policies issued and revived dnri..
the year was $3,971,964, as compared with $2,599,020 in 1911, or an increase of 52%.

INSURANCE IN FORCE, $10,015,879—INCREASE, $2,332,600.

The total amount of insurance in force at the end of 1912 was $10,015,879, an increase of $2,332,600, or over 30«.. as
pompared with the. total insurance in force at the close of 1911. This increase represents over 629% of the amount issued, se
that the Company in 1912 not only made splendid progress in securing a large and profitable volume of new businegg, but
was also successful in retaining an exceptionally large proportion of the old business in force on its books, The average
amount of policy has again increased and now stands at $1,817.

TOTAL REVENUE, $388,631.38.
Premiums paid in cash to the Company in 1912 amountéd to $319,832.70, an increase of $68,976.84 ov
year, while net premiums in course of collection and deferred amount to an additional $83,020.75, Interes
lected in cash, and due and accrued at the end of the year, total $72,664.19.

PAYMENTS TO POLICYHOLDERS, $89,081.33,
The benefits paid to the polieyholders and their beneficiaries, comprising matured endowments, annuities, gy
values and death claims paid anq awaiting proof, amount to $89,081.33. In this connection it is gratifying to note that
Company finds itself in a position to pay on its first maturing Endowments the full amount of Profits originally estimated.

TOTAL ASSETS, $1,283,967.75—INCREASE, $256,909.29,

At 31st December the total assets of the Company amounted to $1,283,067.75, having been increased during the year b
$256,909.29, or 259, The assets included $428,046.96 invested in first mortgages on improved farm and central city pop.n”
each loan being well within 50% of a most conservative valuation and earning a good rate of interest; $205,578.63 inves
in city, town and school distriet debentures and bonds; $170,170.80 in loans on the Company’s policies; $210,567.70 in
estate, the Company during the year having purchased and improved the property at the south-east corner of Yonge ang Col-
borne streets, in the City of Toronto. The space therein not occupied by the Company for Head Office purpos;
leased to desirable tenants and will realize profitable returns on the investment

RESERVES FOR POLICYHOLDERS, $1,015,051—-—INCRBASE, $173,430,

The Company’s total policy and annuity reserves now amount to $1,015,051, an increase for the year of $173,430

net insurance reserve fund is $964,984, while the policyholders’ security over and above this amounts to $702,705.34,
the total security to policyholders $1,667,689.34.

SURPLUS INCREASED TO $204,337.54,

A most gratiiying feature of the year’s operations is a very considerable decrease in the expense percentage of
Company. After making full provision for all liabilities on policyholders’ account, providing special reserves, ete
Company’s surplus at the end of the year was increased to $204,337.54. The dividend to shareholders was increased d;,ﬂ.'
the year to 7% per annum upon the paid-up ecapital stock of the Company,

GROWTH OF THE CROWN LIFE.

er the precedi
t and rents ,:

b

EF-

Payments to

Year. Insurance in Force. Assets. Revenue Income. Policyholders.
1 B A e e o S $ 221,500 00 $ 81,2564 34 B105,884 4d . - LesBiE
L R T S ST e »+ 1,280,000 00 98,269 80 72,815 34 $ 2,000 00
e La e e R N B e 2,126,850 00 112,605 87 84,972 12 5,687 50
Lo D IO SR 2,985,200 00 165,084 64 134,141 61 7,338 00
L T b S 3,684,204 00 258,084 80 185,752 19 19,209 20
i P e s e T cvee 4212390 00 356,831 37 206,505 76 20,631 75
R S 4,615,666 00 433,828 58 191,150 04 31,918 27
N S A S 4,672,333 00 633,334 74 215,766 19 58,479 96
A00D, ol S e s 5,312,390 00 721,893 72 233,872 56 23,431 49
AWT0ES i e 6,252,279 00 861,615 69 271,490 45 46,616 47
L O S R e U R 7,683,279 00 1,027,058 46 314,727 83 50,654 22
2 R S R 10,015,879 00 1,283,967 75 388,631 38 89,081 33
DIRECTORS AND OFFICERS.
G. T. SOMERS, Esq., President. H. M. MOWAT, K.C., Second Vice-President
J. GOWANS KENT, Esq., First Vice-President. H., S. STRATHY, Esq., Chairman of Executive

E.B. RYCKMAN, K.C.  J. B. TUDHOPE, Esq.  W. D, LUMMIS, Esq. R. L. McCORMACK, E,¢f° ittes,
F. R. McD. RUSSELL, Esq, WM. GEORGESON, Esq. ~  JOS. CLARK, s

WILLIAM WALLACE, General Manager. b 5 Ik o STEPHENSON, A.LA., AAS, 'Actuary,
A, H. SELWYN MARf(S, Secretary. DR, H. T, MACHELL, L.R.C.P,, Edin., Mediea] Director
—_—_——— = ———== e = - ““T%\
Motions and petitions in behalf of the former stockholders The number of directors of the Atlantic Sugar Refiner;
of La Banque Internationale have been presented to the courts Limited, has been increased from nine to eleven, —— ;-\
a* Montreal. The petitions have for their object the quash- The executive bod

. . ; y of M005<_3 Jaw’s board of trade for
ing of the recent seizure before judgment, taken out by Sir year will consist of Mr. H. Davidson Pickett, president . Mr

Rodolphe Forget against the French stockholders, in order Lewis Rice, vice-president ; members of the council, Me
to tie up certain funds at present in the hands of Mr. J. E. R. Bogue, R. Loney, J. H. Wellington, H. C. SDelIee_{e;:;:

the
Martin, K.C., Canadian representative of these ex—shareholq- Crano_rd, H. A. Davidson,_ W. F. Baker, C. E. Aust
et The motions all call for particulars, and would have Sir Chegwin, J. H. Grayson, B. C. Crichton, J. Efl‘att(:n' -
Rodolphe Forget forced to furnish proof of certain allegations  Rankin, G. H. Tyndall, R. H, Clark, Dr. T

N . Dougl L
made by him in' support of his petition for a seizure before  Woodley, T. J: McCammon, o Pig - Caulder, ang J.g'?‘? CL 2
judgment. man, : ash

SEscEssssEsTaTE ST EURRS s S . e
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There has recently been organized in the Province of Alberta the '

COMMONWEALTH |

b |

TRUST COMPANY, Ltd.

With an authorized capital of

$2,000,000.00

Head Office in Calgary

PROVISIONAL OFFICERS :

President :
HONORABLE CHARLES W. FISHER, Cochrane, Alta., Capitalist, Speaker in the Legislative
Assembly of Alberta
Vice-Presidents :
MAJOR DUNCAN STUART, Calgary, Alta., Barrister - at - Law, Director Alberta Interurban
Railway Company
J.- R. SUTHERLAND, Esq., Calgary, Alta., Gentleman, L.ate Dominion Land Agent
GEORGE F. TULL, Esq, Calgary, Alta., Managing Director of Niblock & Tull, Limited

Managing Director:
D J. YOUNG, Esq., Calgary, Alta., President of Young & Kennedy, Limited

Secretary and Treasurer:
E. W. McMULLEN, Esq., Calgary, Alta., Manager Merchants Bank of Canada, Calgary

Directors :
LT.-COLONEL JAMES WALKER, Calgary, Alta, Capitalist, Chairman South East Land
Corporation, Limited
HAROLD W. RILEY, Esq., M.L.A., Calgary, Alta,, President Riley's Limited
H. A. MacLEAN, Esq., Calgary, Alta., President of Alliance Investment Company (Canada), Ltd,
LOUIS M. ROBERTS, Esq., M.L.A., High River, Alta., Broker, of Roberts & Hunt
LT.-COLONEL G. E. SANDERS, Calgary, Alta., Distinguished Service Order, Police Magistrate
of the City of Calgary
GEORGE PIRIE, Esq., M.D., Calgary, Alberta

Bankers :
THE MERCHANTS BANK OF CANADA

Solicitors : ,
Messrs. DUNCAN STUART & COMPANY, Bank of British North America Building, Calgary, Alta.

Auditors :
Messrs. EDWARDS, MORGAN & COMPANY, of Calgary, Toronto, Winnipeg and Vancouver

The Directors believe that the Stock of this Company is a good investment. The Capital
of $2 000,000 is divided into 2.000 shares, par value $100 each, which is being sold at a premium
of $15, making the selling price $115 per share.

The terms of subscription are $40 per share, which shall include the $15 premium, upon
applicalion and allotment, the balance subject to call of not more than $10 per share in any
one year. Purchaser has the (ption of paying in full at any time,

The Company, in gddilion to the psual powers of a Trust Company, can buy and sell
agreements of sale, which at this time is a very profitable business. ~The main objects of the

Company are loaning money on mortgages on improved farm and city property, and to act as
Trustees and Executors.

Prospectus and application forms wiill be mailed on application to

GO

D. J. YOUNG, - Managing Director,
410 Maclean Block, CALGARY.
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Inancial Statement

THE

OF

Mutual Life of Canada

HEAD OFFICE -

WATERLOO, ONTARIO

For the Year ended 31st December, 1912

CASH ACCOUNT -
INCOME DISBURSEMENT'S
Net Ledger Assets, 31st December, 1911..... $17.301,687 83 = Death Claims,....... ResRssa v as $440,453 96
Premiums [ 5 PP A LT Ry ¢ e e 2,692,199°27 | Matured Endowments,,,........ 335,867 00
Interest and Rente & i Foaiii s 1,007,311 31 | Surrendered Policies SR ¢ 5 e o 212,530 57
Suspense Account, €tCive, 4u'turiirnnnn.... 1,054 43 | Surplus..........ouensn.. ks 277,631 29
e T e e BN e ey 9,403 62
} $ 1,275,888 44
Expenses, Taxes, etc.... (............. SN 615,833 @8
| Balance Net Ledger Assets, 3lst December,
| Ao e dreel Fivn i i 19,110,532 70
$21,002,2: ! $21,002,252 g4
\
BALANCE SHEET
ASSETS LIABILITIES
Mortgames., o it “++00..$11,051,716 34 | Reserve, 3% % and Bk &7 i b o Ly e $16,161,753 55
Debentures and Bonds ...................... 5,058,053 96 | Reserve on lapsed policies on which surrender
LOosns on Policlefy, i 2,516,639 88 values are claimable.................. ... 5,204 03
Premium Obligations, 10,523 08 | Death Claims unsdinsted kv 67,360 63
Rexl Eatate, .., uo it it 229,351 59 | Matured Endowments unadjusted. .. ... venceing 4,566 00
Sastyin Banles, Lol aaniC e sosin 280,961 83 | Present value of amounts not yet due on
Cash at Head Office.cvuessiiinnnnnnssinnnnn, 2151 01 matured instalment policies . ...... sesense 114,317 81
Due and Deferred Premiums (net). ;. .y 433,711 10 | Dividends due Policy holders. ... . He 8,247 43
Interest due and accrued. .......... W o Shid 488,236 01 | Deferred Dividends...........cooiuii'non.. .. 19,570 79
Premiums and Interest paid in advance.... ., . 17,043 94
Taxes due and accrued.............. o W 18,505 01
| Due for medical fees and sundry accounts. ., , 15,063 81
Credit Ledger Balances...........,....... ¥ 38,864 o7
Surplus, 31st December, 1912 ,, secs:ti.sseses 3,600,755 8
$20,071,344 80 | $20,071,344 80
D T R ——
Audited and found correct,
J. M. SCULLY, F.C.A., GEO. WEGENAST,
Auditor. i 3
Waterloo, January 28th, 1913, 3 Nemwon Precton;
New Business (Canadian) written in 1912........$11,121,424 Increase over 72 B B Trrereeeaees... 81,004,050
Assurance in force, December 3lst, 1912.:.... 77,921,144 Increase over 1911....,..... ... i d e ceveeen. 6,900,374
Assets, December 3lst, 19]2.............-.,... 20,071,345 Increase over 1510 3 P e i e Ve e 1,909,498
Surplus, Government standard, Dec. 3lst, 1912 4,388,361 Increase over 1911 L A . 735,238
Surplus earned in 1912...,......... ;... 838,875 Increase over 1911............... SRR R . 136,818

Surplus earnings for the year amounted to 31.16 per cent.

of premiums received.
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ANNUAL REPORT

BritishNorthwesternFire
Insurance Company
Head Office - WINNIPEG

A representative gathering of the Shareholders of The
Northwestern Fire Insurance Company assembled at the
Amnoal Meeting of the Company held on Wednesday, the 29th
Jasuary, at 4 p.m., to receive and consider the Directors’ Re-
and Financial Statement for the year ending 31st Decem-
912,

"}’bo Directors’ Report, which was received with much sat-

gafaction, and favorably commented upon, was as follows:

The Directors have pleasure in submitting to the Share-

the following report upon the business of the Company
for the year ending 31st of December, 1912, accompanied by the
Sheet, duly audited and certified.

During the year the work of thoroughly establishing the
Company in the four Western Provinces has been carried on,
asd 'hi most satisfactory results, our agency staff now num-

374,

*b. premium income, which in 1911 was $18,086.57, was,

in 1912, advanced to $49.017:50.
We have now actually in force and on the books of the
y 2,561 policies, representing current contracts of $3,-
58.00, an increase in the business in force of $2,060,758.00.
The risks have been carefully selected, are widely distri-
the average of preferred business is being maintained,
and the net amount at risk under any one policy does not exceed
the sum of $920.00. . \

The gross assets of the Company have meregsed from
$452,619.96 to $554,970.85; the Subseribed Capital from
...]M,OO to $500,000.00; Paid-up Capital from $101,625.00 to

,000.00.

Over $10,000.00 has been carried to the credit of Re-insur-
ance Reserve Account for protection of Policyholders (repre-
senting unearned premiums, government basis, on business in

Com
298,

E)’;ovi:ion has been made for unadjusted losses, deprecia-
ghon in office furniture and fixtures written off, and the balance
on the year’s operations to credit to Surplus Account is $19,-
740.94. Out of this surplus a dividend at the rate of six per
gent, per annum on the paid-up Capital has been declared and
paid to the Shareholders. ; ;

During the year we were favored with the opportunity of
sdding to the Board of Directors Mr. Thomas L. Wood, of
wt’md, Ontario, and Mr. Joseph Stauffer, of Galt, Ontario,
and the Shareholders will be pleased to know these gentlemen
pave been added to ‘the Directorate. § ;

In accordance with the Act of Incorporation, the Directors
getire and are eligible for re-election.

EDWARD BROWN, President.

FINANCIAL STATEMENT AS ON 31st DECEMBER, 1912.
Capital, $2,000,000.00. Subscribed Capital,
$500,000.00. Paid-up Capital, $150,000.00.
ASSETS.

ts (First Mortgages on Real Estate and
Loan Company’s Debentures) .......coeeeeus $152,683 33
Cash on Hand and on DRPOBIL e v ey vssivd pvinas 32,168 17
due by Agents and others.............. g,.}g’i 00
Inpterest, but T e N SR R 60
Pills Boceivable «........oo.o.o. - DR 7,892 00
Charter RBEOBME oot s ceorensnnnrassaseseien 1,500 00
Office Furniture, Fixtures and Insurance Plans.... 2,400 00
¢t Licenses for 1913, paid in advance. ... 455 75
wul in eourse of QoliBetioni. . ¢ ol Rk el 350,000 00

$554,970 85
4 eh e o e
LIABILITIES.
Public:—
..:-‘:.t::r Unearned Premiums (Dom. Govt. basis) $ 18,800 00
Reserve for Outstanding 5 L M YA £l 2,000 00

EERRROWARE - c:x - oo vt 1,344 75
Surplus on Polgicyholders’ Account. .. $532,826 10
To the Shareholders:—

w Stoek Paid-up (subseribed $500,000.00) . e 150,000 00
Capital Stoek Subseribed and in course of colleetion 350,000 00
Sarplus on Shareholders’ Account... $32,826 10 32,826 10
- . . $554,970 851"
: ——

~ Becurity for Proteéction of Policyholders.....

$554,970 85

¥
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We have audited the Books of Account of the British
Northwestern Fire Insurance Company for the year 1912, ver-
ifying the cash receipts and payments with the bank account,
and the bank and cash balances on hand 31st December, and
we certify the above to be a true statement of the affairs of
the Company.

CLARKSON, CROSS & MENZIES, Auditors.
Winnipeg, 27th January, 1913.

Motion to adopt the Report was moved by the President,
Mr. Edward Brown, who said: ‘‘In moving the adoption of
the Directors’ Report, allow me to say that I have great
pleasure in again meeting the Shareholders of the Company.

““During the past year your Company has participated in
the general prosperity of our country. The growth has not
been phenomenal or spectacular—rather it has been normal and
steady, in pursuance of the policy adopted by us at the in-
ception of the Company’s business. If this policy is strictly
adhered to I look forward with the greatest confidence to the
time in the mnear future when the policies of the Company
will be regarded as being just as safe as Government bonds,
and then we will not only have provided safe insurance for our
customers, but will have added another to the already large
pumber of successful Canadian organizations which lend
strength and stability to our national credit.

¢¢The volume of business secured in the year 1912 has
inereased three-fold over that of the previous year, while the
total claims paid amount to only 14 per cent. of the net
premium income, a very satisfactory showing indeed,

¢¢Great credit is due to the management, and I again wish
to compliment the Managing Director, Mr. Foster, on the good
judgment which he has shown, not only in the general conduct
of the business, but in the selection of agents. In his work
he has been ably assisted by Mr. Kellam and the other mem-
bers of the staff, who have shown entire devotion to the Com-
pany’s interests. ;

¢¢T further wish, on behalf of the Directors, to express appre-
ciation of the services rendered the Company by its 374 agents.
We wish these gentlemen to feel that they have a very im-
portant place in the organization of the Company, and share in
the success which attends our joint efforts.

¢¢Ag the subscribed capital of the Company has now reach-
ed the half million mark, I do not think it is necessary that
this amount should be increased for the present.’’

Sir William Whyte, K.B., said that he rose with pleasure to
second the motion for the adoption of the Annual Report, be-
cause if the standard of success of every business is to be
measured by the volume of business done and satisfactory net
results, then he was sure the Shareholders would agree with
him that the operations of the writish Northwestern Fire In-
surance Company for the year 1912 fully measures up to that
standard.

As proof of his statement, he referred to the copy of the
Annual Report and Balance Sheet. The insurance in force
increased during 1912 by over $2,000,000.00, and the premium
income by $31,000.00.

He had every reason to believe that the success of the
British Northwestern Fire Insurance Company will continue in
the same marked degree in the future that it has in the past,
because so long as there was a conservative, prudent and cap-
able management, with a large and ever growing field, the
opportunity is there,

He had much pleasure, therefore, in seconding the motion
for the adoption of the report.

Mr, P. C. MecIntyre referred to the pleasure he had in
attending and reading the reports of the Annual Meetings of
our local financial institutions.

Their steady growth spoke well for the sound basie prin-
ciples upon which they were founded, and the ability of the
men directing their policy. The success achieved and the posi-
tion occupied throughout the Dominion by many of our local
Loan and Trust Companies, Banks and Life and Fire Insurance
Companies, makes ‘one realize the important financial centre
that Winnipeg is beginning to occupy. The report of the Brit-
ish Northwestern Fire Insurance Company before the meeting
was a most satisfactory one, and with a continuance of the care
and attention that the business of the Company was receiving,
as evidenced by the results of the past year, he felt the sue-
cess of the Company was assured and that one more institu-
tion was being added to the list of Winnipeg’s successful Com-
panies,

His Hon. Lieut.-Gov. Cameron expressed his pleasure in
reading the satisfactory report, and had mno doubt of the con-
tinued success of the Company.

The retiring Directors were unanimously re-elected the
Directors for the current year:—Edward Brown, Sir William
Whyte, K.B.,, Hon. D. C. Cameron, C. W. N. Kennedy, } 55 0
MclIntyre, D. E. Williams, A. C. Flumerfelt, O. A, Robertson,
James Balfour, E. P. Davis, K.C,, T. J. 8. Skinner, Thomas L.
Wood, Joseph Stauffer and F. K. Foster.

At a subsequent meeting of the Board of Directors, Edward
Brown -was elected President; Sir William Whyte, K.B., and
Hon. D. C. Cameron, Vice-Presidents, and F. K. Foster, Man-

aging Director.
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GhHe
Home Investment

and
Savings Association.
Head Office - WINNIPEG, Man.

ANNUAL REPORT

The Twentieth Annual General Meeting of the Sharehold-
ers of the Home Investment and Savings Association was held
at the Head Office of the Association, Farmer Building, 333
Main street, Winnipeg, on Monday, 3rd February, at 8 o’clock
p.m.

In the absence of Mr. Bull, the President, Mr. P, C. Mec-
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Volume 0.
To the Shareholders:
Capital Stock paid up (Subsecribed,
$8084,000.00) o n w R e $856,510 60 .
Themervil i ol it SR e 375,000 00
Dividend No. 62, payable Jan. 2,
L R e D R 17,121 75
Dividend No. 63 (bonus), payable
Jan, GG A918 a0, o T8N Taey 8,520 15
Unclaimed Dividends ............ 46 40
Agents’ Guarantee Fund.......... 977 90
Balance carried forward at eredit
of Profit and Loss........... . . 6,641 05

———— 1,264 817 S

\
$2,310,740 ™

We certify that the above Balance Sheet correctiw
forth the state of the affairs of the Home Investment and Saw
ings Association as at December 31st, 1912, An our requi
ments as Auditors have been complied with. y 3

MARWICK, MITCHELL, PEAT & COMPANY
Chartered Accountants of Scotland, -'\Ildi’taa
Winnipeg, Canada, January 29th, 1913.

PROFIT AND LOSS ACCOUNT, DECEMBER Sist, 1919

.. 3 : Vot 912, Dr,
Intyre, the Vice-President, on motion, acted as Chairman, and 1 i . Cr.
the Manager, Mr. W. A. Windatt, as Secretary of the meoting. j}:“ s leatk"l’,’f:mlfzﬁfggt fs"t’“{("d't H $ 2548 a5
The following report was submitted to the Shareholders i )(,Iur?nn' Yonr 8 on Stock pai T
by the Directors:— PR o e . -«
Your Directors have much pleasure in presenting the Bal- gan. gleBy r{‘r;t?]refstr egrnzd fotr ,y(éar.. 161,450 &
ance Sheet and Statement of Profit and Loss for the year ending an. (; r a I{{ 1‘;1 0 Agents’ Guar- =
December 31st, 1912, being the twentieth in the history of the e 1—TonD?3'ide}nd( oG A $ 500 00
Association. e of two per cent... $16,887 30
We are pleased to, be able to say that the business of the July 2—To Dividend No, 60 ’
Association is in a very satisfactory condition, i oof twlo epne<r, ce:'t 16,995 60
The earnings for the year are at the rate of 14.55 per cent. . 3 mo Dividend No. 61
on an average Capitdl employed of $851,167.00. Out of the of two per cent... 17,067 80
earnings four quarterly dividends of two per cent. and a bonus Dec. 31—To Dividend No. 69 s
dividend of one per cent. have been declared. After the pay- of two per ct. i)ay-
ment of these dividends there is still an amount of $56,641.05 able Jan. 2 ’1913’ 17,121 75 5
of Undivided Profits to be disposed of. From this amount your .. 81—To Dividend No. 63 2
Directors have transferred $50,000.00 to Reserve Fund, which bonus of one pex:
now stands at $375,000.00, and the balance, viz.,, $6,641.05, has cent., payable Jan
been carried forward to the Credit of Profit and Loss Account. 25th. 1913 making;
Your Board feels that the earnings of the Association war- total dividend for
rant the placing of the Dividend on a nine per cent. basis, and year nine per cent. 8,520 15
would recommend to their successors in office the payment S 76,502 60
of quarterly dividends to the Shareholders at that rate, i.e., To Expense of Man- s
nine per cent. per annum, instead of the past custom of paying agement, including
an eight per cent. dividend with a bonus of one per cent. after Salaries. Office Ex-
the books are closed for the year, penses, Directors’
The business of the Association has been well maintained and A{lditors’ Fees $25,137 61
throughout the year as is evidenced by the figures the Directors To Rent of Office 4
are privileged to lay before you. . Phone, Light, ete. 5,453 31
M. BULL, President. To Advert’g, Books
BALANCE SHEET, DECEMBER 81st, 1912, g Satsheyica 882018
To Inspection Ex-
ASSETS, pentes s, 350, 1,202 60
First Mortgages on Real Estate............. «e 0. $2,275,446 80 To P}-qvincial and
Municipal Debentures ................... R 12,816 52 Municipal Taxes .. 1,535 45
L R R s (SRR e cee. 15,000 00 : 36,739 09
SPRee BUIENIS. . i Sl Lice 3,000 00 To Written off Furniture Acet. 875 72
Cash on hand and in Bank of British North To Transferred to Reserve. .. . 50,000 00
Ameries ... ..., R e R R S 4,477 44 To Balance at credit of Profit
: and Lol e, S0 e . 6,641 05
$2,310,740 76 —_—
e $171,348 44 T
LIABILITIES, s e
To the Public: The following Directors were re-elected for the cu
Debentures and Acerued Interest..$605,831 69 year: M. Bull, P. C. MeIntyre, W. A. Black, F. H, Schong]n“‘
Savings Deposits ....... eveesiei.. 436,799 62 Black, F. W. Drewry, H. Byrnes, and R. J, Campbel]. 4, A
Sundry Aeccounts ................ 3,291 60 At a subsequent meeting of the New Board, Mr, Bun
$1,045,922 91  re-elected President and Mr. MelIntyre, Vice-President. ko .
————

BRITISH NORTHWESTERN FIRE INSURANCE
COMPANY

With a progressive management, an active directorate,
and 374 agents, the British Northwestern Fire Insurapce
Company increased its volume of insurance in force during
1912 by over $2,000,000 and the premium income by $31,000.
That income in 1911 was $r8.,o‘86 and last year ad‘:amced to
$40,017. There are 2,561 policies on the company’s books
representing current contracts of $3,308,158. It is obvmusl.y
impoitant to select fire risks carefully. The directors of this
company in their report state that that has been done, that
the risks are widely distributed and the average of preferred
business maintained. The net amount of risk under any one
policy does not exceed $920. :

Last year about $10,000 was carried to the credit of re.
insurance reserve account for protection of policyholders.
Provision was made for unadjusted losses, etc., and the bal-
ance on the year’s operation, $10,749, was placed to the cre-

dit of surplus account. Out of the surplus a divid

; e
rate of 6 per cent. per annum on the paid up capita]n:lmat u
bursed to the shareholders. .,

The subscribed cani
$500,000, of which $150,000 is paid up, . cgg;:):ln totals
authorized capital of $2,000,000. ¥ has

The gross assets have increased from $482,619 1o s

970. They include first mortgages on real estate and ’?s"‘
companies debentures amounting to $152,683, Capi Ooan
course of collection amounts to $350,000. tal in

Sir William Whyte, one of the Vice-presid
company, told the shareholders that he hag evef;lt:e:f
believe that the succecs of the British Northwester oy

surance Company Will continue in the same mark:dF:lre In-
in the future that it has in the past because so long as C8Tree

there
with

Wwas a conservative, prudent and capable manage
a large and ever-growing field, the opportunity ig; ?i;:l:-:

The Dominion Rubber Company Limited, h
the number of its directors from thre’e to nine: o

incre.“
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CANADA LI

ASSURANCE COMPANY

IN 1912 ENJOYED

A Record Year for Growth
Strength and Size

FINANCIAL STATEMENT

From the 66th Annual Report as at 1st of January, 1913

ASSETS
Government, Municipal and other Bonds,
Stocks and Debentures...........
Mortgages on Real Estate
SO POlICIeS coveverosvencasasies
Real Estate Owned — (including the Com-

pany's Buildings in Toronto, Montreal,
Hamilton, Ottawa, St. John, Winnipeg,
Regina, Edmonton, Calgary, Vancouver
and London, England)......... R
Loans on Bonds, Stocks, Etc,.........
Premiums in Transit and Deferred (Net)
Interest and Rents Accrued,..... SeaD A
I URRRIED s 6 s 0o ssesasasessscaosses
Cash on Hand and in Banks ..........
RECEIPTS
Premium Income (net) .......c00e0uuns
. BB, ciassasssassonsasssnsias

The CONTINUED INCREASE
IN SURPLUS EARNED by the
CANADA LIFE in 1912 is due to
these three factors:

GAIN IN

A SUBSTANTIAL
INTEREST EARNINGS.

A SATISFACTORY MORTAL-
ITY RATE.

A LOW EXPENSE RATIO.

$19,060,604.52
16,856,726.27
6,975,018.69

3,028,899.73
152,505.77
739,669.73
996,552.36
310,164 .00
181,382.42

$48,301,523.49

$5,1563,994.79
2,242,764.95

37,290,780.74

LIABILITIES

Reserve Fund (Hm. 3¢ % and 3%)...... $41,549,930.00
Death Claims in course of Settlement,, 309,700.40
Instalment Claims Fund....ocovvvevens. 180,346, 50
Dividends to Policyholders in course of

RAYIRRL ' S it vive Seben shmadi 25,751.756
Reserve for Policies which may be

ROVIVEL (50 i s Eavivasoiviash 114,628,00
a1 147,471.69

(Hm. 34¢°

PAYMENTS
Death Claims

(including £119,337.50 for Bonus Additions)..

Matured Endowments
(including $39,930.15 Bonus Additions).
Dividends paid Policyholders
(exclusive of Bonus Additions)

B BR) il s ns s nnnen

5,973,695.256

$48,301,5623.49

$1,618,269.76
380,026.15

115,365.72
0

Surrender Values of Policies..cevevenns. 262,861. 5

T TR PPN P P e SR . S A 86,441.67
Total paid to Policyholders ,....... S $2,462,964.80
Commission, Salaries, etC...ovuveesnsne $ 763,868.41

Taxes, Gov't Fees, Stock Div'd, etc....

Excess of Receipts over Payments ....

399,021.21
3,770,905, 32

$7,396,7569.74

A FEW OUTSTANDING FACTS
THE SURPLUS EARNED in 1912 was $1,530,667, the greatest in the Company’s history.

THE INCOME amounted to $7,396,760, a material increase over that of any previous year.

THE ASSETS were increased by $4,044,182, the greatest growth in any year.

ASSETS $48,301,523.

TOTAL

THE NEW PAID-FOR POLICIES amounted to $15,512,339, exceeding the best previous year

in the Company’s history by over $3,000,000.

are for $144,877,970.

TOTAL ASSURANCES

IN FORCE

THE INTEREST RATE was again improved and the Interest Income of $2,242,765 was
greater than that of previous: years.

AR N A e SN M S e G S SN T WL LT 4 T R A S BT Y

A copy of the complete Financial Statement and Report of Directors, together with the proceedings
at the Annual Meeting, held February 6, 1913, will be mailed on request.
E. W. COX, General Manager.
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The Standard Trusts Company

Makes a Good Showing

HEAD OFFICE

- WINNIPEG

ANNUAL REPORT OF THE DIRECTORS

There was presented on Thursday, the 30th day of January,
1913, at 3 p.m., to the Shareholders of this Company, at the
Tenth Annual Meeting, held at the offices of the Company, in
the Standard Trusts Company’s Building, 346 Main street, Win-
nipeg, the annual report of the Directors.

The following Shareholders were present:—Sir William
Whyte, K.B., Messrs. J. T. Gordon, Wm. Harvey, P. C. MeIntyre,
C. H, Mansur, Wm. Cross, G, ', Stephens, W. A, Matheson, Dr.
Popham, W. E. Lugsdin, Dr. Blanchard, Thos. Atchison, Geo.
Anderson, H, Sandison, H, Mullins, John Stovel, A. H, Pulford,
Thos. Bruce, Dr. J. R. Jones, and ¥. H, Schofield.

On motion, the President, Mr, J, T. Gordon, was called to
the chair; the Secretary of the Company, Mr. W. E. Lugsdin,
was requested to act as Secretary of the meeting, while Messrs.
Bruce and Stovel were appointed Scrutineers.

Mr, Wm. Harvey, the Managing Director, read the notice
calling the meeting, then the Directors’ report and financial
statement, and thereafter spoke as follows:—

Mr, Chairman and Gentlemen:

The statement and report which I have just read to you
represent, as you can readily understand, the busiest year yet
in the Company’s comparatively short career. Practically each
year of its history has witnessed giant strides forward, and I
can promise you through our Chairman, our worthy President,
as well as through our Vice-President, Sir William Whyte,
some very convincing facts and figures this afternoon all bear-
ing directly and indirectly upon The Standard Trusts Com-
pany’s prosperity.

In previous years I have adverted to the reason why the
average Trust Company conducted on the lines of a sane and
sound policy can earn relatively higher earnings on its capital
than the straight lending institution. The latter’s source of
profit is circumseribed between its borrowing and its lending
rates. The difference, less cost of carrying on its business and
providing for bad and doubtful debts, is its profit, without any
other source of revenue. ¥or the information of our Stock-
holders present, as well as those absent, I would explain that
to earn the 21 per cent. which we show as our net return on
capital we have at least three sources of revenue. First, the
fees arising out of administration of estates, which is our prim-
ary function, Second, interest on our mortgage investments,
gome of which are of a guaranteed character, where the Com-
pany receives the difference between the rate we guarantee
(necessarily lower than the unguaranteed investment) and the
rate the mortgage itself bears; and those investments—usually
the larger proportion—where we earn a yearly commission on
the amount invested and the client takes the mortgage at its
face and without involving the Company’s guarantee; and
third, commissions earned in our real estate department in
buying and selling properties for clients, collecting rents and
interest on their behalf, as Attorney and Agent; fees obtained
in acting as Trustee for Debenture holders, Transfer Agent,
Registrar of Stocks, Trustee for Mortgage Corporations and
other ecredits received on miscellaneous business too numerous
to mention, and yet which come strictly within the scope of a
fiduciary Agent, such as the Standard Trusts Company is.

When we incorporated ten years ago we purposely struck
out of our proposed charter the power which the Legislature
was ready and willing to give wus, authorizing us to receive
deposits and conduct a semi-banking business, but your pro-
visional Directors felt with me that to assume such a grave
responsibility was tantamount to courting trouble when the first
evidence of financial stress or panic appeared in the banking
world. We are not bankers, although Trust Companies are so
regarded in the United States, and do not want to be regarded
ag such, but we are first, last and always what we originally
set out to be, a healthy, strong, legitimate Trust Company in
the broadest sense of the term, inviting the public’s fullest
sympathy and support and extending in return an equally sym-
pathetic helpfulness in the honorable discharge of a particu-
larly high and sacred calling—Trustee for the living as well as
for the dead. : i

I have thought it well to offer this explanation to you, as
often the question is put to me, ‘‘How does your Company
manage to put forth such satisfactory statements?’’ :

Before our Chairman addresses you and puts his mothn
for the adoption of the Report, I shall be glad to answer in
detail any question that may be a:sked regarding the Financial
Statement, or the Company’s affairs,

REPORT OF THE DIRECTORS.

Winnipeg, January 23

To the Shareholders: g ? w4, M.
Your Directors beg to present their report for

ended 31st December, 1912. While nominally it is

Report, it, in reality, represents the result of busin

nine years and a fractional part of a year.

The Balance at credit of Profit and Loss Account
on 31st December, 1911, was

the year
their temth
!?sa covering

................. 3 -
The Net Profits for the year, after making all s
proper deductions, amounted to.............. 104,982 40
\_,

$108,601 13

\

This sum has been appropriated as follows:
Dividend No. 16 at eight per cent. per annum $20,000 o0

Dividend No. 17 at nine per cent. per annum
Transferred to Reserve Fund........,....... 3& -
Balance carried forward . ......iuidiissndig 3,601 ?;
1
RESERVE. s108.0m »
Balance on 31st December, 1911, ............. 2
Added as above ......... SR e . 23‘% :::
¥y
\
$262,500 oo
\_‘
From the above it will be seen that the Com ¥
fully sustained the hope entertained by some of the .

holders that a dividend in keeping with the profi

the Reserve ecreated would be de%lared. It lwas t;eﬁ‘r::d —
that when the Reserve reached fifty per cent, of the
capital of the Company, earning as it has been, twenty-op:id'-‘
cent. on its capital, would go on a ten per cent. dividend o
but your Directors, actuated as they have always bee
careful, conservative management, deemed it Prudent g
twelve per cent. (or 60 per cent. of earnings) be carri thay
reserve. They have considered it good policy, too .:d o
stage of its career, to increase its capital stoek by'm thia
cent., or in the proportion of one share for every twe .i.":
held, and that at a premium of twenty-five per cent, A
ority was given to your Executive Committee at .the —_—
meeting of the Shareholders in 1905 to increase the ea im““l
to $1,000,000.00, of which total -ten thousand sharee g oSk
each have been issued and paid for, it will not be. n of 5
take power from you as Shareholders to issune the adai ¥ te
five thousand shares. Your Directors, however desire goum
you endorse a course which is eminently, in,the Com have
interest, advisable to follow. The Company’s earni Pany
is eapable of paying and maintaining, even under ad:g g g
cumstances, a nine per cent. dividend, and placing to o
a substantial sum each year, notwithstanding the prop:""’.. 3
crease of capital, and your Directors heartily ende, in-
move. Assuming that the course appeals to You, the f?
ggures will slaow lthe fstandhing of the Capital Acco:‘:

eserve, immediately after the proposed subserinti
place: i o takea

Capital Stock, 15,000 shares of $50.00 each

Reserve, as above.......c....ciuu... $262,500 00 $750,000 o
Premium of 25 per cent. on New Stock 62,500 00
Total Reserve - ilsuili s G iivaisiang $325,000 o

Your Directors beg to report the occupancy by ¢
pany of its own premises, formerly occupied by the Ban
Montreal, and which, with some alterations have k ot
mirably adapted to the requirements of our ead Offic ad-

The Company’s building at Saskatoon, a six-stomg'
ture, chaste in design and substantial in construetiop. mn.\
but completed, and on the ground floor of which the D, is
branch will be comfortably located. The rest- of thes.:hh

will be rented on a basis to yield the Com h..mﬁ‘
return on its expenditure. ' s, it dsome
Win.

It is but right to add, for your informati
nipeg and Saskatoon buildings have been ta‘l):l:ntl;:t -
cost only, notwithstanding that in the former the - Ketun)
could have realized on a bona fide offer a net profit of $350
on its original purchase. The site on which the 5

he Com.

building has been erected (and which, by profits reg[?::‘h_'




o
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sale of old site, practically cost us nothing) is worth to-day not
Jess than another $50,000. Neither of those sums appear in our

Seatement by way of write-up, your Directors preferring to
iguore the profit,
Your Directors take pleasure in testifying to the loyalty

of the staff of the head office and branches, to the painstaking
eare manifested by your Auditors, and to the general well-
being of the Company,
4 J. T. GORDON, President.
FINANCIAL STATEMENT FOR THE YEAR ENDED
DECEMBER 31st, 1912.
LIABILITIES.
To Shareholders—
CAPITAL ACCOUNT.

Capital Stock, subscribed and fully paid.....
Dividend No. 17, payable January 2, 1913....

$500,000 00
22,500 00

$522,500 00

RESERVE.
At eredit December 31st, 1911...
Transferred from Profit and Loss

$200,000 00
62,500 00
— 88850000

$785,000 00

PROFIT AND LOSS ACCOUNT............... 3,601 13
$788,601 13
o Clients and Estates—
TRUSTS, ESTATES, GUARANTEED AND
AGENCY ACCOUNTS, ESTATES AND
BEIIEES o . . ccsecisesrsaanvrusioaes suvuise 4,886,131 65

Assets under Administration................. 3,909,848 97

$9,584,581 75

ASSETS.
CAPITAL ACCOUNT.
Mortgages on Real Estate, ad-

yances to Estates, etc......... $649,892 98
Office Premises, Winnipeg and
L R 138,708 15
— $788,601 13

L ESTATES, GUARANTEE AND
AGENCY ACCOUNTS.
on Real Estate and
balances owing on sale agree-
ments, ete, ................... $4,836,353 87
Cash on hand and in Banks...... 49777 78

ESTATES AND TRUSTS.
Unrealized Assets under Administration.....

4,886,131 65
3,009,848 97
$9,584,581 75

N.B~—The Company is also Trustee for bond issues to
the value of $10,000,000.00.
PROFIT AND LOSS ACCOUNT.

, December 31st, 1911.............ovnnnn.
Profits for the year after deducting expense
of Management, Directors’ and Auditor’s Fees,
Commissions, ete. ........oveiieeriieniinans

$ 3,618 71
Net

104,982 42
$108,601 13

A riated as follows:—
vidends Nos. 16 and 17 at the rate of 8

and 9 per cent. per annum respectively. ... $42,500 00
Pransferred to Reserve Fund................ 62,500 00
Balance carried forward.................... 3,601 13

$108,601 13

WM. HARVEY, Managing Director.

AUDITOR’S CERTIFICATE.
] Winnipeg, 22nd January, 1913.

I beg to report to the Shareholders of The Standard Trusts
Company that I have audited the books and accounts of the
y at Winnipeg and Saskatoon for the year ending De-
0:5:‘ 31, 1912, and hereby certify that the above balance
sheet is in my opinion properly drawn so as to exhibit a true
eorrect view of the Company’s affairs as shown by the
of the Company. All Loan Balances have been checked
ltortgge Ledgers and the Mortgages securing such
have, as in previous years, been duly inspected, while the
.-dﬁnnk Balances have been verified by Certificates.

j JOHN SCOTT, C.A.
The President, in moving the adoption of the report, said:—

% S 4
a‘#ﬁ?om first Annual Meeting in the new offices of The
dard Trusts Company. I am pleased to see so many of our
Shareholders here to-day. I want, en behalf of our Managing
Director and the other Directors, to welcome you to our new
and I desire to say that if any of you have not already

.~

i
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inspected the offices, we shall be very pleased to have you do
s0 when this meeting adjourns. We are very proud of the new
premises. The equipment is complete, and I think that prob-
ably there are few Trust Companies here more comfortable and
more centrally located than The Standard Trusts Company at
the present time.

Now, gentlemen, to-day I shall deal more particularly with
the Directors’ Report to the Shareholders. I am going to leave
the financial side of the question, to a very great extent, to our
Vice-President, Sir William Whyte, who is Chairman of our
Executive Committee, and probably more familiar with the fin-
ancial side of the Company than any other member of the Direc-
torate outside of the Managing Director himself,

In the first place, I wish to make some reference to the
Winnipeg Office, as well as to the Saskatoon and Edmonton
Offices. Some two years ago your Managing Director strongly
recommended to the Board of Directors the purchase of our
present Winnipeg site. After looking into the matter care-
fully, we decided that the recommendation was a good one,
and we purchased the property, but we did not occupy it until
Ottober of the past year, owing to the Bank of Montreal re-
quiring the premises up till about that time. I am satisfied
that the Shareholders will bear me out in what I say that the
investment is a splendid one. The property as it stands to-day,
including our improvements, cost us $145,000. We have fully
rented the two upper floors profitably, and therefore we are
able to occupy the ground floor space at a very reasonable
rental indeed. You will note that the building and site were
taken in at actual cost. If the Shareholders wished to-day to
dispose of the property, they would have no difliculty at all
in selling it at, at least, one-third over that cost. Consequently
I am sure the Shareholders will bear me out when I say that
the investment is one in the interests of The Standard Trusts
Company,

During the past year we let the contract for our new build-
ing in Saskatoon, in the Province of Saskatchewan, I pre-
sume the Shareholders are aware that we are the Official Admin-
istrators for the three Judicial Districts tributary to Saska-
toon. The building, when completed, will cost in the neighbor-
hood of $90,000. It is a most magnificent structure, and one,
I am sure, that any of the Shareholders will be proud of when
they visit Saskatoon. The first storey is of stone, after that
it is of brick, with stone facing on the sixth or top storey.
The building is fireproof and modern in every respect. We
went thoroughly into the cost of the building and the revenue
that would be derived from it. We estimated the rental value
at 50c a square foot less than what we were told we would
be able to get for it, and it will net us about 7 per cent. upon
the money invested, and give us the ground floor free for The
Standard Trusts Company. 1 am sure, gentlemen, that you
will approve of the Company’s action in that respect,

I want to say further, gentlemen, that we are particularly
fortunate in the selection of our Manager at Saskatoon. Our
business has grown wonderfully. We have got a capable, ener-
getic young man, who has the confidence of the people there.
Saskatoon has grown wonderfully since we opened up that
branch. I prediet a splendid future for the Saskatoon office
ulrllder the able management of Mr. T. F, Calder, our Manager
there.

In the past year we have appointed a Manager at Edmon-
ton, in the Province of Alberta, and I want to say to the
Shareholders to-day that our Managing Director and the Board
of Directors have been very much pleased indeed with our ap-
pointment in the person of Mr, H. R. Holland. He is a young
man of splendid ability, or as you business men would say,
he is, like our Saskatoon Manager, a good ‘‘mixer.”’ It is not
an unusual thing for a Trust Company to call upon its capital
to pay expenses for the first year, of a new Branch Office, but
I am pleased to say that Mr. Holland has in the past year so

* satisfactorily transacted the affairs of The Standard Trusts

Company at Edmonton, that he had a little on the right side
after paying all legitimate expenses. So you will see, gentle-
men, that as far as Edmonton is concerned, we have a splen-
did future there also. The success of the Company depends a
good deal upon the management. We are very fortunate in the
selection of our management, and as a result The Standard
Trusts Company has no difficulty whatever in forging ahead.
So far, therefore, as the business from our Branch Offices is
concerned, the Stockholders may well feel satisfied it is in good
hands, and I predict that for the year 1913 those two Branch
Offices will do even better than they have done in the year
Jjust closed.

Now, probably it is quite in order that I should refer
briefly to the conditions under which we have been carrying
on our operations during the past year. The Shareholders will
all agree with me that in no year in the history of this Do-
minion of ours, have we been more prosperous than in 1912.
We have had prosperity from the Atlantic to the Pacific, and
with the expansion and development that are taking place,
the majority of us find it diffieult to procure sufficient funds to
carry on our individual business. The development is greater
than the money at our command. Western Canada has pros-
pered wonderfully, and in the three prairie provinces in which
we are operating, there does not seem to be a cloud on the
horizon for the year we have just entered into. That being

the case, the Shareholders of this Company will expect us to
bring in another splendid report at the end of 1913. T am
satisfied that you will endorse the statement we have laid be-
fore you to-day as being a credit to any company, and a eredit
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to our Managing Director and those who have tried to look
after your interests in the year just passed.

We have carried to reserve this year 60 per cent. of the
net profits for the year. Our surplus to-day is $262,500.

I think, gentlemen, we have taken pretty good care of our
Shareholders in the years that have passed, We paid you 9
per cent. last year, and we carried $62,500 to rest. We have
paid 8 per cent.; we have paid you 7 per cent. and we have
paid you 6 per cent. at various periods. The dividend rate has
been growing gradually since the inception of the Company.
The growth of The Standard Trusts Company has been a healthy
growth from the beginning up to the present time, and I do not
see any reason why it should not eontinue.

We have earned on the money that you have entrusted us
with, in the past year, 21 per cent. This seems to me to be a
splendid return for the Shareholders, and I do not know of any-
thing else, gentlemen, that you could put your money into that
is as safe or that you could get better return on. The Man-
aging Director and the Directors of The Standard Trusts Com-
pany have tried to take the best of care of the funds you have
entrusted them with, and I do not think I am saying too much
when I say that they have, in every respect, succeeded,

Now, gentlemen, 1 wish to deal with that portion of the
Report of the Directors to the Shareholders that refers to the
issue of new stock. You will notice there, that in 1905 at a
meeting held in this city, you authorized the Directors to in-
crease the Capital Stock of the Company from $500,000 to
$1,000,000, and it was expected by some of you that when the
surplus reached 50 per cent. of the paid-up eapital sum, the
Company would probably go on a 10 per cent. dividend basis.
There has been some reference in the past as to the amount of
capital, paid up, of The Standard Trusts Company, not by
people who are in the Company, or people who are in the Prov-
ince, but by outsiders. I presume the Shareholders are aware
that we get a large amount of money for investment from the
Old Land, and other parts of Europe and even Australia, and
we felt that it was in the interests of the Standard Trusts
Company that, when we were in a position to do so, we should
ask the Shareholders to subseribe $250,000 more, which would
bring up our paid-up capital to $750,000. Now this seems to
me to be a reasonable suggestion, and, if acted upon, a wise
action, because we are in that position to-day that we can just
as well have $750,000 paid up as $500,000, and it makes us
stronger in the eyes of the outside world. We can, without
offort, increase our capital to $750,000, still pay you 9 per cent.
thereon, and increase our reserve considerably in the year
which we have now entered upon.

I want to say further, that the Board of Directors and the
Managing Director felt that the men who put their money into
The Standard Trusts Company in the beginning are the men
who should have consideration shown them when there is a
division of the new stock. When the roposal was first mooted
the question was asked by one of the irectors, ‘‘ How are you
going to have this eall paid?’’ As you know, for some people
—and, in fact, for nearly all of us—money is not so easy to
get to-day as it has been at other times. We decided that the

hareholders should have, at least, four months to buy in their
shares in the proportion of one share for every two shares
already held, T think the Shareholders will agree with me
that this course is a reasonable and a fair one, and I fail to
see where there could be any eriticism on that score, and you
will also agree with me that for every two shares that the
Shareholders now hold, the allotment of ‘one share of new stock
is quite reasonable. We have gone further. If we had put

our stock on the market, what would have been the result?-

We would have got at least $175, ex rights for two shares of
$50 each, but we are giving it to the original Shareholders for
$125. The stock was quoted on the Exchange a few days ago
at 200, and it is almost impossible to get a share. I think
that the shares of The Standard Trusts Company, knowing as
I do how conservative the annual statements are, are too
cheap at 200. I would not let any share of mine be sold even
at that figure, ; ;

You as Shareholders gave us this power to increase capital,
and we come to you to-day to ask you to endorse our action.
We believe we have done it in your best interests, and if you
will’ serutinize the statement in the Report.of the Directors
to you, you will find that, when the subscription of $250,000 is
paid in, plus the premium on it, we will have $312,500 of new
money for further development. . 3

I have made the statement before on previous occasions
(and T think T had better be a little bit more severe still on
our Managing Director) that the following year would show up
even better than the one just ended. Every year he has said
I was too optimistic altogether. I want to say to you to-day,
gentlemen, that with this extra $31_2,500, it will just take
$50,000 more when this capital is paid in, to have 50 per cent.
of the paid-up capital in reserve. I am not going to say that
we will pay 9 per cent, on the additional $250,000, and carry
$50,000 to rest, but I know it will be pretty close on it.

Now, gentlemen, I do not know that I have very much
more to say to-day. The business of thq Standard Trusts Com-
pany has been harmoniously conducted in the past year. The
Board of Directors and the Managing Director have all had the
usual erop of business problems to solve, but all have been
loyal and faithful on all occasions in the dlschs:rge o_f their
duties. I ‘want to say on behalf of the Managing Director,
as I have often before said, that The Standard Trusts Company
has been particularly fortunate in having Mr. Harvey as its
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Manager. There has been a continual
Secretary-Treasurer, Mr, Lu din, and the other members
staff, have only one objectgisn view, and that is, the b-:: :
terests of The Standard Trusts Company. Mr. Harvey s
loyalty, not only in the Head Office, but in the Branches, ané
loyalty means strength. The surroundings here are most P
isfactory. Our offices are well lighted, well ventilated
well located, while the vault accommodation is ample for some
years to come. Consequently I do not see any reason why the
Shareholders of The Standard Trusts Company cannet look
forward to the year 1913 with confidence and hope and S —
splendid results at our next Annual Meeting.

I would like to add further, gentlemen (and I al take
pleasure in referring to it) thatganother yéar has ::g{,.d
the Board of Directors and the staff are without vmtvu
death. These are things that I am sure eévery one of usg ¥
grateful for. I know I am, myself. -

The Vice-President, Sir William Whyte,
particularly with the financial side, and in conclusion I wan
to thank you, gentlemen, for your attention. I haye Srear
pleasure in moP\‘/iug the adoption of the report.’’ :

The Vice-President, Sir William Wh te, in s i
motion for the adoption of the Report, sa)i,d:— econding the
¢Mr. Chairman and Gentlemen:

The President has, in his address, dealt full
capably with the Annual Report, and it is a gre{i :;l]e‘ﬂ". e
me to be allowed to say something regarding the A
sﬁatement.bl l;'ave had some facts and figures put to
that may be of interest to you, and, with our i
will give you the benefit of t}{len;, - ’ Penme———

The Company has always managed to keep its
fitably employed and last year wasgno except?on mfu&?
despite the fact that a considerable amount of capital
locked up in connection with the purchase of the i‘“‘.
Office premises and the erection of our building at Sasky ey
The interest earnings for the year were exceptionally good
per cent. The investment feature of the business was n
more active than usual during the year 1912, During the t
months we loaned $1,662,275.00 and we received for inves
from various sources $1,200,000.00, As a result of the
amount of new loans made, the Executive Committee have
kept busy passing upon them, but the usual care has been ::.
cised and only business of the highest class has been Accepted
either for capital funds or for trust funds, The percen
loaned to the value of security rarely exceeds 35 per cent, m
statement gives figures showing the volume of the iny
end of our business, the total amount of our investmenu
now $5,500,000. A further indieation of the extent to
our investment business has grown may be gleaned
fact that the collections during the last twelve months
$1,050,000.00, of which $289,500.00 represents interest
$760,500.00 principal repayments.

While the year has been a very active one o
ment side of the business, the estate side has tr:ezx‘:.‘i:
active. Since the inception of the Company, less than ten o
ago, we have taken in for administration over six h
estates varying each in value from a few hundred g
over a million dollars. The value of the estates still in
in course of administration, is nearly $4,000,000, Of
during the earlier years of the Company’s history only a
proportion of these estates were taken in. The older ang
the Company grows, the greater are the number and voly:
estates turned over to us for administration. The lar
ience which our officers have gained from handling su
amount of estate business is a very valuable asset and
be a strong incentive for the appointment of the Com
the executor of wills. It is interesting to note the net
of the Company for each year since its inception
growth of the reserve fund during that period. The
are the figures:—

Net earnings.

growth right along. QOws

will now deal

i5iel

il

]

1Tt

iHi

an

o
:

i

O $ 1,856.87
1004, - ooo 5,954.36, of which $4,000 was pla
L A 15,794.25, of which 8,500 was blaecy ty Teaervy
1008, - 0. 20,000.94, of which 12,500 was placeq g LCSeTve
T e 25,419.41, of which 15,000 was placed tg L tTY®
0080 3399179, of which 20,000 was placed to peceTr®
Rkt (1L g EeEl ) 49,721.93, of which 30,000 was placed to
T 76,319.72, of which 50,000 was placed tg L eTve
s 100,051.30, of which 60,000 was placeq £y LCSTve
i 104,082.43, of which 62,500 was placed to pesgen®
The Paid-up Capital for the correspondi i

e p Cap ponding period is ae for.

v R EE A g ... $ 52762

T REe O G eine e S

ol 5 T ey Toales 138,886 07

o A SR s 159,069 15

ARG e e 172174 11

1008 ...l Seee e

T R Satk cimai ... 300,000 0o

W n .. 500,000 0p

R . 500,000 00

Wy BB e 500,000 0o

Present proposed inecr, ($250,000) 750,000 00

I have very much pleasure in em hasizi
statements made by the President regog'ding ?fe ‘:;:::
prosperity of The Standard Trusts Company, and T have o
reason to believe that the success and Prosperity that '

t\‘
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February 8, 1913.

sttended The Standard Trusts Company in the past wili con-
gizwe in the future.
As the President has explained, the whole of Canada is
Fﬂl‘ a most rapid development, and that applies with
foree, I think, to the three prairie provinces, in which
Company is doing a large volume of business. While this
sontinues, money will always yield us good rates of interest,
sad. with the able, energetic and prudent management of The
Seasdard Trusts Company, there is no reason whatever to doubt
Sut that the success of this Company will continue with just as
ssarked an advance in the future as in the past.

f am sure you are all pleased with our headquarters here.
The President has explained to you how the purchase was made,
and Bow much was paid for it, and that we could make 33 per
esnt. on the investment if we chose to sell; but I am sure that
se Shareholder would be disposed to sell, even with a large
sssount of profit, 1 am not a real estate speculator, or a
dealer in real estate, but T am quite satisfied in my own mind
that the present price is not the highest price this property will
be.

The President has also explained to you our venture in
securing & site in Saskatoon, out of the profits that we made
o & former investment. We have in that building a magnifi-
sent advertisement for The Standard Trusts Company, and
when it is borne in mind, as the President explained to you,
that we have several Judicial Districts in the Province of
Saskatehewan,’in which we act as administrators, and of which
Saskatoon is the centre, it must be very satisfactory to the

powers, that is, the Legislature of the Province of

hewan, that the Company is performing its duties well,

these are all things that tend to make, and to draw, busi-
to The Standard Trusts Company.

it
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I have very much pleasure in seconding the motion for the
adoption of the Annual Report.’’

The motion for the adoption of the Report was then put
and carried unanimously, some of the Stockholders having first
expressed their appreciation of the conduct of the Company’s
affairs.

It was moved by Mr. Stovel, and seconded by Mr. Scho-
field, that Mr. John Scott, C.A., be re-appointed Auditor of the
Company for the ensuing year, his remuneration for the past
year to be left in the hands of the Executive Committee.—
Carried.

On the motion of Mr, Matheson, seconded by Mr, Atchison,
the thanks of the meeting were tendered to the President,
Vice-President and Directors, for their painstaking 'services
during the past year.

On the motion of Mr. Mullins, seconded by Mr, Mansur, w
similar vote of thanks was conveyed to the Managing Director,
Secretary-Treasurer, Branch Managers and Staff.

Both motions were duly acknowledged.

The election of Directors was then proceeded with, and,
on motion of Mr, Pulford, seconded by Mr. Schofield, the
Secrutineers cast a ballot electing the following gentlemen
Directors for the ensuing year:—

J. T. Gordon, Sir William Whyte, K.B.,, Wm, Harvey, N.
Bawlf, E. 8. Popham, M.D., J. A, Girvin, G, F. Stephens, P. C.
Melntyre, M. Bull, R, J. Blanchard, M.D, John Persse, C. C.
Castle, A. M. Fraser, K, Mackenzie, and Wm. Georgeson,

At a subsequent meeting of the Board held immediately
after the General Meeting, Mr, J. T, Gordon was re-elected
President; Sir William Whyte and Mr. Harvey, Vice-Presi-
dents, and the Executive Committee composed of Sir Wm.
Whyte, Messrs. Gordon, Harvey, Bawlf, Girvin and Dr. Popham,
were re-elected with Sir William Whyte as Chairman,

ONTARIO LEGISLATURE OPENED.

The Ontario Legislature was opened this week. The
from the throne referred to the agreement with the
r of Agriculture for Canada covering the expenditure
of Ontario’s share of the Federal subsidy for agricultural pur-
poses which amounted to $175,000. This money is being ex-
for the benefit of the agricultural interests of the
provinee, and the Government hails with satisfaction the an-
souncement that the appropriation of Federal aid to agricul-
sure in the provinces is to be made permanent.

The immigrants brought into the province during the year
sumbered more than 10,000. The production of minerals

exceeds in value that of any previous year.

Substantial progress were reported in the operations of
the Hydro-Electric ‘ommission, which a year ago was serving
sineteen municipalities, and is now supplying thirty-five. In
the same period the quantity of power delivered by the Com-
sission has been more than doubled. In consequence, the
revenue, after paying expenses and interest on t_he investment,
whows @ surplus, which has enabled the Commission to make
s 'Tn the rates to the municipalities. In addition to
over 500 miles of transmission lines now in operation, the
Commission has 108 miles under construction to provide for

ted extensions.
A ﬁ‘:‘o gum of money will be spent by the province on
ﬂ roads and a commission will probably be appointed to

comprehensive scheme.
out .tbe i;?gtmctions of ]the Ontario ngvgrnment, fM;V J
Tyrre the well-known explorer, proceeded by way o in-
B “n'th: mouth of the Nelson River, and selected and
out the lands and terminals to which the province of
Omntario is entitled. He was unable in the time at his disposal
%o ecomplete the survey of the five-mile strip to which the
js entitled to its intersection with its westerly boun-
z: On his return trip Mr. Tyrrell passed through the ter-
. recently added to the province known as the district

and reports that this territory contains areas of
m lands l1)111(1 also mineral lands of promise. His

mcther with a plan of the terminals selected by him,
m d before the (gntario House.

el e
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WHY BONDS ARE SAFE INVESTMENTS.

. common law sense of the word, a bond signified
o t‘.ti(‘r’llfl to perform an act. and in the event of failure
‘” there was provision for the forfeit of something to
s ‘te for damages sustained. This is true of investment
which are secured by a lien against property which
" pe forfeited in case the obligation were not met. The
seturn of the principal sum at a definite date and the regular
of interest at a fixed rate are set forth in special
M jn the bond, whicl:; a]so_udsuallty provide penalties
‘ ecements are not carried out.
in g.s;'.geemwﬁter of an interesting booklet entitled,
.+ Bonds are Safe Investments,’’ issued by Messrs. N. W.
and Company, the well-known bond house. The pamph-
well worth the perusal of those who at present hold
“or who contemplate investing in them. Copies ean be
od from the Canadian branch office of the company at

James Street, Montreal.

STOCK AND BOND OFFERING.

An issue of 2,500 shares of the Stanley Mineral Springs
and Brewing Company, Limited, is being made by Messrs.
Playfair, Paterson and Company, members of the Toronto
Stock Exchange. The capitalization of the company is as

follows:—
. Authorized. Being Issued.
Six per cent. bonds .......... $ 500,000 $350,000
Common 8tock ......ceceiveee 1,000,000 500,000

The money is required to furnish working capital. The
head office of the company is at Winnipeg. An offering is
being made also of $350,000 six per cent. bonds, of which $100,-
000 have already been taken up. The bonds are being issued
at par with a bonus of 25 per cent. in common stock. The
company was formed to take over the business of the Stanley
Mineral Springs Company, Limited, with works near Port
Arthur,

el AR e
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PERSONAL NOTES :

Dr. Beattie Nesbitt, of Toronto, is dead.

Mr. J. W. Wilson has been appointed Toronto manager
for Messrs. Matthews, Wrightson and Company, financial and
insurance brokers,

Mr. A. H. Allen, manager of the Canadian Bank of Com-
merce at McLeod, Alta., has been re-elected president of the
local board of trade.

Mr. David S. Kerr, C.A.; has retired from the firm of
Messrs. Marwick, Mitchell, Peat and Company, and also from
the firm of Marwick, Mitchell and Company, chartered ac-
countants, Montreal, New York, London (England), etc.

Mr. Geo. S. Walsh, manager of the Molsons Bank at
Waterloo, has been transferred to Cowansville, Que., where
a new branch of that institution has just been started and of
which branch Mr. Walsh will have charge. A representative
gathering of the principal business men recently gathered to
express their regard for Mr. Walsh to the number of about 200
which included friends from Cowansville, Knowlton, Foster,
West Bolton, West Shefford. Mr. Walsh was tendered an ad-
dress and purse of money as an expression of the citizens’
regard of himself and of his services.

el A

The Dominion Gresham Guarantee and Casualty Com-
pany, of Montreal, has been licensed to carry on business in
British Columbia. Mr. R. A. Welsh, Vancouver, has been
appointed attorney for the company in British Columbia.

The Western Canada Power Company line of elect_ric rail-
way between Vancouver and Mission will be started in May

next and will be completed before the end of 1015. Opera-
tion will be under the name of the Burrard, Westminster,
Boundary Railway and Navigation Company. TLocomotives

will be used at first, since there is immediate t;‘afﬁc in sight.
much log carrving offering. Eventually.electric power from
Stave River Falls will be used.
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The
Toronto General Trusts
Corporation

REPORT OF THE PROCEEDINGS OF THE THIRTY-FIRST
ANNUAL GENERAL MEETING

The Thirty-first Annual Meeting of the Shareholders of The
Toronto General Trusts Corporation was held in the Board
Room of the Corporation’s Head Office, corner of Bay and
Melinda streets, Toronto, on Wednesday, the 5th of February,
1913. There were present:—

Hon, Featherston Osler, K.C.; John Hoskin, K.C., LL.D.;
Sir John M, Gibson, K.C.; Thomas Long, Sir Aemilius Irving,
K.C.; D. R. Wilkie, Hon, Robert Jaffray, Sir Wm, Mortimer
Clark, K.C.; Alexander Nairn, E, T, Malone, K.C.; G. A Stim-
son, W. D. Matthews, H. S. Osler, K.C.; J. W. Langmuir, J. B.
Holden, C. S, MacInnes, K.C.; J. Bruce Macdonald, Fred C. Jar-
vis, J. @, Scott, K.C.; C. W. Maclean, J. Harry Paterson_, Edward
Galley, A. L. Malone, D. A, Dunlap, A. D. Langmuir, G. F.
Johnston, Hamilton Cassels, K.C., Sir Edmund Walker, Geo.
Porter, G, A, Grover, G. L. Franeis, W, R. Brock, Alexander
Smith, Dr. D. King Smith, Geo, S, May, Sir Edmund B. Osler,
M.P.; Wm. C. Brent, W. G. Watson, E. E. Argles, T, .J. Maguire,
W. N. Lonsdale, H, M, Forbes, F. R. Dymond, H, C. Hewetson,
J. A, H. Burt, ¥Fred L. Jarvis, James Lang, E. 8. Dean, J. H. A.
Byers, H, A. Calder.

The President, the Hon., Featherston Osler, took the chair,
and Mr, A. D. Langmuir, the Assistant General Manager, acted
as Secretary to the meeting,

The financial statements, showing the operations of the Cor-
poration for the year ended 31st December, 1912, were sub-
mitted, and commented upon by the General Manager, Mr. J.
W. Langmuir, .

The report to the Shareholders was then read, as follows:—

THIRTY-FIRST ANNUAL REPORT OF THE TORONTO
CENERAL TRUSTS CORPORATION.
Being for the Year Ended 31st December, 1912,
To the Shareholders:—

The Board of Directors have pleasure in submitting the
Thirty-first Annual Report of the Corporation, accompanied by
the Profit and Loss and Assets and Liabilities Statements for
the year ended 31st December, 1912,

The net profits for the year, after payment of entire cost
of management and all other fees and expenses, amount to
$233,915.93. To this amount the net profit on the sale of the
Corporation’s old head office premises, corner of Yonge and
Colborne streets, amounting to $95,618.74, must be added, to-
gether with the .premium of $213,746.50 received from the sale
of the new stock of $250,000 issued during the year, and the
balance of $71,237.37 brought forward to the credit of Profit
and Loss from 1911, making a total of $614,518.54, which has
been dealt with by your Board as follows:—

To payment of four quarterly dividends at the rate
0T 1096 Dar gty =" -7 Dt e
To total cost of office furniture, and equipment for
Treasury and Filing Vaults in new Head Office

$110,892 33

vuilaing weittenroff o, ol G e 17,155 08
To Reserve Fund (increasing this fund to

82300,000) 51 Pty s R R 400,000 00
To amount carried forward to the credit of Profit

AR LS A i R v 86,471 08

The Assets and Liabilities Statement for the year shows
that the total assets in the hands of the Corporation amount
to $53,852,564.15, an increase over the year 1911 of $8,765,904.16.

The volume of executorships, administrations, trusts and
work of a kindred character which came into the hands of the
Corporation during the year ended 31st December, 1912,
amounted to $10,424,764.20, which exceeds the amount of new
work assumed by the Corporation in any one year sinee its
inception.

The Board of Directors regret to announce that during the
year no less than four members of the Board have passed away,
viz.: Mr. John Laing Blaikie, Mr. Samuel Nordheimer, Mr.
Frederick Wyld, and Mr. William Henry Beatty.

All which is respectfully submitted.
FEATHERSTON OSLER, President.
Toronto, January 28th, 1913.
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THE TORONTO CENERAL TRUSTS (:(H“'ORA'I’IOQ~

PROFIT AND LOSS STATEMENT
For Year Ended 31st December, 1912,
By Balance brought forward from 31st December,
OLL vanbis vovm cn iy boimehs oo 4 bua it S A
By Commissions from management of
Estates acting as Trustee for
Bond Issues, Registrar and Trans-
fer Agent, ete., Interest on Cap-
ital and Reserve, Profits on Guar-
anteed Funds, Net Rents from
Office Buildings, Vaults, ete...... $449 923 15
To Management Expenses, including
Directors’ and Auditors’ fees, sal-
aries, advertising, rent, commis-
sions paid agents for finding
losmpy ate, 5. o 0w s eaden
Net Profits for year......... —
By Surplus re sale of Corporation’s old office
premises, corner Yonge and Colborne streets,
ROTOWEO oo s'v ks dnias s v s eonbpnmtis s
By Premium received on issue of $250,000.00 of

216,007 22

233915 &g

95,613 %
213,746 3

\
$614.518 34
Appropriated as follows:— T —
To Quarterly Dividends Nos. 63, 64, 65 and 66,
at the rate of 109, PO annum, .. .5 crveva i $110, 809
To Amount of Office Furniture and Vault Equip- o »
ment Account written off

To Carried to Reserve Fund.......... . .. ''"" 4(1)(‘\& :
Dalnnce carried forwird. .. ... .0 . i tbiae 38:{71 ax
\
$614 518 LY
ASSETS AND LIABILITIES STATEMENT FOR
ENDED 31st DECEMBER, 1912, YEAR
ASSETS,
Capital Account—
Mortgages on Real Estate. ... . $ 1,219,557 40
Stocks and Bonds............ 81,600 00
Call Loans on Stocks and Bonds 300,807 09
Real Estate—
Office Premises at Toronto and
Ottawa, including Safe De-
posit Vanlbslc . x o e 820,498 48
Accrued rents, re Offices and
Vaults at Toronto and Ot-
g, A el IG L LT 4,197 38
Sandre Kagaty Ut o 2,964 37
Cash on hand and in Banks. . o 50,673 74
Trust, Guarantee and Agency Account— ‘2"80' )

Mortgages on Real Estate. ....$19,455923 03
Government and Municipal De-

MEREHRSN (s 0L Lir e St 4,040,649 72
Loan Company Debentures. . . . 3,400 00
Stocks and Bonds............. 872,368 10
Loans on Stocks and Bonds and

DehentrraN L, BT oA e 903,666 86
Siundry Apsafg’, 20 W e 3,041 08
Cash on hand and in Banks. . .. 943889 41

P
Trust Estates and Agencies— 6,222,938 20
Unrealized original assets, inc]uding Real
Estate, Mortgages, Debentures, Stocks ang
Bonds, etc., at Inventory Value...... . . 25,149m o

LIABILITIES, T
Capital Account—
Capital Nepelk . L $1,250,000 00
Honerve Mumd . ... b 1,100,000 00
Davidend gL He = e g 30,854 89
Profit and Viogs 1o, o 5008 Vi 86,471 08
Interest in Reserve........... . 12,813 39
Balance of Auditors’ Allowance 250 00

BT,
Trust, Guarantee and Agency Account— 180,380 ag
For investment or distribution.$26,222,938 20

T TTT—— O
Trust Estates and Agencies— 26,222,038 ™D
Inventory Value of unrealized Original Assets
of Estates and Agencies under administra-
tion by the Corporation

25,1!9‘230 3

_ 353,852 564 15
The President, Hon. Featherston Osler, moveq the s e
oan

of the report, seconded by John Hoskin, K.Cs LLD
The President then called upon Mr, J. W Langmu;
President and General Manager of the Corporation i T, Viee.
the Shareholders. * 10 Address
Mr. Langmuill') spoke as follows:—
First, I may be permitted to congratulate the
and all associated with us on the completion ang ensg;::eholde..
tion of our new building. At our last Annual Meeting °::1ln..

e
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February, 1912, we were able, by ejecting plasterers and paint-
we%, 1o oceupy the Board Room in which we are now in session,
for the day only, but our offices and vaults were not ready for
n until Easter, at which time we took possession of
wur mew Head Office home, and transferred, with a good deal
of labor and not a little anxiety, the accumulated contents of
wur Safe Deposit, Treasury and Filing Vaults. You will be
jlemsed to know that the transfer and lodgment of securities,
Secuments, books and records, the accumulation of over thirty
Femrs, was effected without inconvenience to any of our clients,
e the loss or misplacement of a single document.
A sale of our former premises was made shortly after we
saeated at a net profit over the book value of $95,618.74.

I have pleasure in reporting that after over nine months’

of our new offices we find them in all respects well

swited for the Corporation’s purposes, both in regard to location,
arrangement and general equipment.

Although we have received excellent offers for the pu.rch.ase
of the on Melinda Street, east of our present building,
which were included in the original purchase by the Cor-
, the Board decided to retain and rent this property,
it might be available for any future extensions to the
Offiee that may be required.

The Shareholders will doubtless be interested to learn that
Corporation has been guceessful in providing itself with a
_peeded Head Office that in architectural beauty and con-
is quite up to the best standards, either here or in
States, and at the same time produces a fgir interest
n the capital expenditure. The entire space on the
was readily leased to high-class tenants at a rent
ed to a sum equal to less than $1.50 per superficial
we charge ourselves for the ground floor, basement
floor, produces a net return of 5 per cent. on the
or a net return of approximately 6 per cent. if we
rents derived from our Safe Deposit Vaults.
ch for our new building.
pow to a review of the general operations of the
for the past year, after reviewing the very elaborate
which have been laid on the table, it will, I think,
be essary in my remarks to summarize the more salient
in econnection with the year’s operations.
tion has now passed the fifty-million-dollars
assets as the residuum under 1ts care, the actual
g $53,852,564.15, or an increase over the preceding
upon $9,000,000. :
the year the Corporation made permanent mortgage
ture investments authorized under the Act, or by the
instruments appointing the Corporation, of over
as against $4,750,000 for 1912. It will be observed
statements placed before you that there is close upon
eash on hand in the various banks, only a portion of
ever, is subjeet to investment, and for this amount
sufficient loans in the solicitors’ hands at the end
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eharacter of our loans in the Province of Ontario may
from the fact that out of mortgage investments aggre-

$14,081,723.21, 94.40 per cent. of the interest was paid
31st December, 1912, and a large portion of the 5.60 per

arrears i

£t
:
8

H
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has since been paid. Respecting mortgage invest-
the Northwest Provinces, it will be obvious that they
judged on the same lines as Ontario loans, for the
interest on farm loans is payable annually, and
yments depend very largely upon weather conditions
of transportation. Even with these conditions, out
067 invested in the Provinces of Manitoba, Saskatch-
Alberta, interest to the amount of 73 per cent. has
as at 31st December, 1912, and large collections have
e since that date. :
interest, dividends, rents and general income collected
Corporation on the assets under its care during the past
months amounted to close upon $3,000,000 as compared
with w,om.oz in the preceding year, or an increase of about
“g' eompensation received for the management of estates
ear as fixed by the courts or by special arrangement
the beneficiaries, amounted to $195,593, as against $'167,90'9
in the pnviom year, or an inerease of $27,684..14. Wlnl'e this
on in the aggregate may appear considerable, it rep-
oximately only two-fifths of one per cent. of the
.m TPrusts and Agencies under the control of the Cor-
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think n safely assert that there is mo business of a
A “Ic:x‘hmercia{ character which necessitates the em-
on its staff of a larger percentage of skilled and
”-"?h.ined employees than a company having the care and
w of estates and trusts. A trust company must at
ared to take over and effectively administer

‘“ ir of ‘l:o“;y:r escription, which can only be properly done by

%

{

v in the service men who have acquired through practical
% a thorough knowledge of almost every branch of

and commercial activity. During its career the Cor-

has been called upon to conduect or supervise apd wind
”“. businesses as, for instance, wholesale.groceries, dry
v g@l stores, timber limits and mills, cement plants,
enterprises of all kinds, manufactories, elevators,

Botels ,,.fmr resorts, farms, drug stores, livery stables, stock
o this in mind, T think it will be admitted that the

pr g $216,007.22, of managing and administering the large

";
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mass of business under the care of the Corporation (now
amounting* to over $50,000,000) is quite moderate, it being
considerably less than one-half of one per cent. on the business
in hand. Of this amount the expenditures for the inspection
and oversight of properties alone amounted to close upon
$20,000.

The foregoing figures as to compensation and cost of man-
agement very plainly indicate that the compensation allowed
for the care and management of a trust company’s assets of a
fiduciary nature can only show a reasonably profitable return
through the accumulation of a large volume of business. That,
at any rate, is the experience of this Corporation, for, as a mat-
ter of fact, we are only now beginning to derive a fair profit
from the management of our Trust and Agency business, apart
from our investments of capital and guaranteed funds.

Owing to the large increase in the volume of business
placed under the care of the Corporation during the past five
years, the Board of Directors considered it necessary to increase
the Capital Stock of the Corporation, and to that end a by-law
was passed authorizing an additional capital issue of $1,000,000
(making our total authorized capital $2,000,000), which by-law
received the sanction of the Shareholders at a special meeting
called for that purpose on the 7th ..ay, 1912. It was decided,
however, to issue during 1912 only $250,000 of the amount auth-
orized, and to allot the same at a premium of 85 per cent., or
$185 per share, to the Shareholders as of record on the books
of the Corporation on the 5th day of June, 1912, Effect was
given to this resolution, and, as the statements show, the sum
of $213,746.50, representing premium, was credited to the Profit
and Loss Account,

From the printed statements which have been placed in
the hands of the Shareholders, it will be observed that the net
profits for the year amounted to $233915.93, as against $198,-
392.42 last year, and they further show that we have carried
to Profit and Loss Account the surplus profit on the sale of our
old office premises on Yonge street, namely, $95,618.74; that we
have eredited that account with the premiums received on the
new stock issue of $250,000.00, amounting to $213,746.50, making
a total of $614,518.54 appearing at the credit of Profit and
Loss as at 31st December, 1912. Out of this amount your
Directors declared and paid four quarterly dividends, at the
rate of ten per cent. per annum, amounting to $110,802.38; wrote
off the entire indebtedness for office equipment, $17,155.08; and
carried to Reserve Fund the sum of $400,000, leaving at the
credit of Profit and Loss the sum of $86,471.08, It will thus
be seen that our paid-up capital now stands at $1,250,000.00, and
the Reserve and unappropriated profits at $1,186,471.08, or a
total of $2,436,471.08.

Reviewing the operations for the past year as a whole, I
feel assured that not only the Shareholders have reason to be
satisfied with the results, but, what is perhaps of greater import-
ance in a Trust Company, our clients, comprising many thou-
sand beneficiaries of estates and trusts, and others whose inter-
ests we have in charge, will also be satisfied with the financial
condition and strength of the Corporation,

At the risk of wearying the shareholders and the public
generally with a repetition of the warning given at almost
every Annual Meeting of the Corporation, of the great danger
ineurred in the indiscriminate granting of charters and licenses
to companies designating themselves ‘‘trust’’ companies, but
many of which are really brought into existence primarily for
the purpose of selling their stock in order to obtain funds for
speculation in real estate and the promotion of speculative enter-
prises generally, T must continue to place warnings on record.
Were it not that many of these companies—more particularly
in the northwestern Provinces—have equal, if not' greater,
powers conferred on them to aect as Executor, Administrator,
Trustee, ete., ete., than companies that are legitimately confin-
ing themselves to the performance of duties primarily and spe-
cially devolving upon trust companies, fault might not be found
with the improper and misleading designation of ‘‘trust’’ com-
panies. So long as they are not entrusted with the management
of estates and the investment of trust funds, it perhaps would
make little difference with a discerning man in the appointment
of an Executor and Trustee. Unfortunately, however, with the
marvellous growth and prosperity of the country we have rea-
son to believe that many of these companies are using their
charter powers in the flotation of land schemes and other purely
speculative transactions of a more or less doubtful character,
which undoubtedly will result in loss to many people who can
ill afford to lose even the small sums that they are placing in
such transactions,

So long as the Dominion and Provineial Governments cannot
see their way to place more drastic restrictions on the work and
duties of ‘‘trust’’ companies—so designated—I shall consider it
my duty to place my views before the public. Speaking for
The Toronto General Trusts Corporation, I again repeat the
unalterable decision of this Corporation to rigidly confine itself
to purely trust and agency business, and the investment, either
as agent or guarantor, of funds committed to its care, but only
in securities authorized by the Trustee Investment Act, unless
otherwise directed by the investors, together with the transac-
tion of other business of a purely fiduciary character.

Before closing T have much pleasure in expressing my ap-
preciation of the excellent services rendered by the Advisory
Boards of the Corporation at Ottawa and Winnipeg, and also
the faithful performance of the duties devolving upon the re-
spective members of the staff of the Corporation, both at the
Head Office and its Branches.
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AUDITORS’ REPORT,

We, the undersigned, beg to report that we have made a
full examination of the books, accounts and vouchers of The
Toronto General Trusts Corporation to the 31st December, 1912,
and find same to be correct and properly set forth in the above
Statements of Profit and Loss and Assets and Liabilities. We
have examined, and find in order, all the mortgages, debentures,
bonds and serip of the Corporation, as well as those negotiated
for the Supreme Court of Judicature for Ontario, and Trusts,
Estates and Agencies in the Corporation’s hands, and we have
checked same with the mortgage and debenture ledgers and
registers. The bankers’ balances, after deducting outstanding
cheques, agree with the books of the Corporation.

We have also examined the reports of the Auditors of the
Winnipeg and Ottawa Branches, and find that they agree with
the Head Office books.

R. F. SPENCE, F.C.A,, “Can.”’
GEO. MACBETH,
Auditors.
Toronto, January 27th, 1913.

The Report was unanimously adopted,

The Report of the Inspection Committee, as signed by the
Hon. J, J. Foy, Sir Aemilius Irving and Mr. Hamilton Cassels,
K.C,, was also adopted. -
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The following Shareholders were elected Directors for the
ensuing year:—W, R. Brock, Hamilton Cassels, KC.; Sir W
Mortimer Clark, K.C.; Hon. W. C. Edwards, Hon. J. J. Foy KOG
M.P.P.; Sir John M. Gibson, K.C.; A: C. Hardy, John Hosks
K.C,, LL.D.; Sir Aemilius Irving, K.C.; Hon, Robert Jaffegw 2
W. Langmuir, Major R. W, Leonard, Thomas Long, W. D. Mas
thews, Hon. Peter MacLaren, J. Bruce Macdonald, Hon. Sis
Daniel McMillan, K.C.M.G.; Sir Kdmund Osler, M.P_. Hom
Featherston Osler, K.C.; J. G. Scott, K.C.; Sir Edmund Walkes
D. R. Wilkie. .

At a subsequent meeting of the Board of Directors Hoa
Featherston Osler, K.C., was re-elected President, and Hom J
J. Foy, K.C., and J. W. Langmuir, Vice-Presidents.

The Inspection Committee was re-elected, namely, Homn. J
J. Foy (Chairman), Sir Aemilius Irving, K.C, and H nih.'-
Cassels, K.C. ; o8 P

The following members were elected to the Advisory
of Ottawa and \\Finnipeg:— ¥ Boards

Ottawa—W. D. Hogg, K.C. (Chairman), Sir Henry N. Bate
George Burn, Capt. J, L. Murphy, and Hiram Robinson. -

Winnipeg—Hon. Sir D. H. MeMillan, K.C.M.G. (
man), Hon, D. C. Cameron, W, H. Cross A. L. Crossi
Smith and Frederick T, Griffin. . . BB

NATIONAL CAR LISTED ON TORONTO EXCHANGE.

National Steel Car shares have been listed on the Toronto
exchange. The capital consists of $1,500,000 7 per cent. pre-
ferred stock and $2,000,000 common, The plant, which is
located at Hamilton, has a capacity of thirty cars a day.

The common sells at 38, preferred at 82.
» B

MONEY MARKETS

Messrs, Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows —

Between Banks.

Buyers. Sellers. Counter.
NV stunde =00 s ey 3-64 pm 1-16 pm % to Y4
Mont.funds ., Par Par % to Y4
Sterling —
Go:days’ stght . oo vo 8 13:16 8 27-32 9 1-16
to 9 3-16
dacidemand - i 0% 0 25-32 10
to 10 1-16
Cable transfers ........ 0 20-32 0 15-16 10 1-16
to 10 3-16
Rates in New York: Actual. Posted.
Sterling—60 days’ sight ...... ... 4.83.45 4.84%
as. demand Uil nntle suit 4.87.60 4.88%

Call, money in Toronto, 6 to 6% per cent.
»Open market discount rate in London for short
4 13-1fy per cent.

bills,

S —— - - —_

JANUARY BANK CLEARINCS

The following are the returns of the Canadian Bank Clear-
ing Houses for January, 1913, compared with January, 1912 :—

Jan., 1912. Dec., 1912. . Jan., 1013 Chile %
Brandon $2,408,257 $3,856,038 $3,025,814 +21.0
Brantford 3,178,805 3,000,861 2,801,008 — 9.0
Calgary 18,500,428 25,772,850 21,680,900 +16.5
Edmonton 14,328,480 21,649,20) 18,304,721 +28.3
Fort William . 2,425,250 4,172,455 3,600,351 +48.4
Halifax 8,747,045 8,000,505 9,322,578 + 6.5
Hamilton 12,670,022 16,567,587 15,036,304 +25.7
Lethbridge 2,660,025 2,000,445 2,460,704 — 7.4
Bondon . ... 6,004,546 8,438,631 8,387,037 +21.4
Montreal . 207,210,549 - 246,701,121 247,012,102 +10.6
Moose Jaw 3,079,900 75714,608 5,000,706 +50.6
New Westmin-
ster Lo 2,544,640 oing.
Ottawa 22,028,048 17,490,546 19,202,073 —12.4
Quebec /i1 11,631,064 15,448,261 13,576,582 +16.7
Repina .7k 7,860,842 11,811,821 11,671,180 +48.4
StaJohn s 7 6,078200 8,721,000 8,383,301 +21.1
Saskatoon 7,010,084 12,141,084 0,010,084 +20.7
Toronto . 175,010,006 184,000,001 106,761,436 +12.
Vancouver 48,371,226 55,434,815 52,431,327 4+ 8.3
Victoria 11,002,519 17,030,315 15,087,507 +35.1
"Winnipeg . 110,003,506 167,426,414 134,003,452 +21.6
Totals .. $684,055,507 $840,263,566 $804,364,150 +17.4

RAILROAD EARNINGS,

The following are the railroad earnings for the we ended
January 2l1st:— o :

Increase
1913. L
Canadian Pacific............ $2,177,000 $1,503,000 +‘87L~
Grand Teinle o st el 884,424 760,575 + 123 S4n
Canada Northern ........... 301,500 249,300 + 52 20w
Temiskaming & Nor. Ontario 29,306 26,740 <+ S e
—_——

MORE ANNUAL MEETINCS

——

The following are among the annual meetings
i ‘ n $ *ting's to
during February ;—- be helg

Feb.

Company. Time, Place
10 Acadia Fire Insurance Company JIT am. Halig r
10, Halifax Electric LTATOWAY, 7. 1 e 3 p.m, H.llifu.
It ]C;nmdu National Insurance Co. < 4 p.m. S;;sk?x'
11 Eastern Trust CODIPARY: iy, . e b ate I1 a.m. dif
11 Maritime Telegraph and Telephone.. . ..... llll::]l:;u
11 Security Life Insurance Co. of Can..11 a.m, Montax~
12 Williams Manufacturing Company . .11 am. Mon -
12 Canada National Fire Insurance Co. 4 p.m. \\’int:!.':“L
15 Mackay Companies .........,..... 10 a.m, Mom:pe“
17 Eastern Canada Savings & Loan - 3 P.m. Halif -
10 NOya Scotin: Fire 7.5 25 iy e 3 p.m. Ha]ifax.
10 (fl‘n\}ﬂ Fire foasutande +0 . sl wgss Noon. Toro:x.
21 Equity Fire Insurance Company ..10.30 a.m. Tomn:::

BANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian

Clearing Houses for the weeks of February 8t 2s
ary 3zoth, and February 6th, 1913, with pvri‘entf:ige!gclhla’n;:?‘
Keb. Sty 2 S Tan, 30, 713 el 6, ’13. e
Montreal .« 842,272,320 $50,452,097 $54,<_)33,7%36Cl3'.x X
Coronto 38,052,027 39,904,831 45,483,170 +3°"°
\@mmpeg‘ 25,152,155 25,607,297 28,837.:51 + 9.5
Vancouver 10,749,267 10,151,168 15,627,010 &« g
Calgary 4,297,778 4,171,452 4,768,317 *‘5'3
Qttawa 4,818,588 3,533,561 4,274,302 \lqg
Edmonton 4,208,745 3,744,968 3,863,150 \"“
Victoria 3,035,052 3,450,533 3,200,002 & e
Hamllton 2;8171279 3:164:121 3!669:396 + e
Quebec 2,883,121 2,765,033 321062y T h
Saskatoon 1,764,435 1,792,766 2,078,076 4 s
Regina 1,929,323 1,025,349 2,387,754 +‘7"
Halifax 2,004,166 1,733,356 2,150,885 .,.33"
St. John 1,722,758 1,621,702 1,717,557 \”"
London 1,540,785 1,364,929 1,812,818 4 3
Moose Jaw 869,167 1,120,582 1,241,341 s
Fort William . 603,855 792,727 812:701 +“‘" 8.
Lethbridge 572,665 562,175 616,722 3
Brandon 499,825 581,002, 521,852 I ?.6
Brantford 477,932 608,043 560,000 4 1y
R A e R oA RS i,

Totals  ...8150,280,243 $150,109,582 $181,783,665 +zo:‘

New Westmin- o
ster 595,300

510,636

-
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AGRICULTURAL BRITISH COLUMBIA

: “‘ Producers of the Province—Utilities Develop-
ment—Vancouver’'s Shipping Increases.

¢
(Staff Correspondence.)

Vancouver, February 1st.

#or some time past there have been conjectures as to
were certain steamship corporations’ intentions with re-
Panama Canal traffic,

Ro Steam Packet line will start a North Pacific
¥, coming via the Suez. By getting a start
§¢ will then be in line for what turns up after the canal
- ".d. Seme time ago an arrival from London told The
Memetary Times that this company was building four new
boats, and it was believed these boats were for the new
trade.
Hamburg America liner Sithonia is due to arrive in
on Feiruary 1st on her first trip to this port, and
afterward she will be followed by another of the
new service being started.
¢ round-the-world plans, but a coast project has
at by Mr. E. H, Heaps. He is asking the Van-
of Trade to support a line of steamers to ply
treal and Vancouver via the canal and Mexico,
the Canadian Panama Steamship Company. Mr.
was interested in the Canadian Mexican service, and
something of the possibilities of this side of the route.
3¢ is noteworthy that Western Canadian ports are now
ssmmected with the rincipal countries of the world, with the
sremption of South Xfrica, and that during the last year or so
trade routes have been established. Two of the new
boats to Vancouver and Vietoria are the Eastern
eonneeting with Denmark and other European coun-
the Maple Leaf line running from New York via
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and Increased Population.
Pritish Columbia Electric Railway Company is prepar-
development on Vancouver Island and has purchased
s of Jand, which will be utilized as a site for offices and
It is proposed to erect a building ten stories in
swight, and although it is not expected that all this space will
e required from the first, it is anticipated that in time the
s business will so expand as to make its occupation
. In the meantime, surplus space will be rented.
Another big company movement is the construction in
Waseouver of zgnew guilding to house four exchanges by the
Columbia Telephone Company. The business  section
nsula portion of Vancouver is becoming so con-
that one ecentral exchange cannot handle the telephone
although three suburban and two distriet exchanges,
#ve in all, have been opened during the last two years.

%o Assist the Farming Community.

fn British Columbia agriculture is coming in for much
sothes. Farmers have not been going on the land, and the
guvernment has appointed a commission to see if some assist-
eannot be devised. ' A fact that is being overlooked is
farmers quite close to New Westminster and Vancouver
satisfactorily market their produce. For instance, this
rise in the price of potatoes will be announced. A
at Cloverdale, a few miles south of New Westminster,
that he has potatoes that he could not market, and
ago he threw potatoes in the rivpr, not being able
of them, yet the price in the cities close at hand
ost twice what it is now,.n:upel_v, $15 a tom, with
Asherofts $25. This kind of complaint is made by growers of
Sifferent kinds of produce, yet nothing is done to help bring
the producer and the consumer together. A few years ago a
seamer opeﬂﬁed down the Fraser and arountl to Vancouver,

 that
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service was given up a long tin'ne ago. If the govern-
“w were to foster something of this kind, which would bring

in touech with the New Westminster market and
at Vancouver. it would be a practical assistance that
appreciated. With people on the land will come
for many people now in the ecities and a surplus
tiom will be provided that will be of benefit to indus-

1 labor is here in sufficient quantities, capital will

A larger population, too, means more traffic for the
t'ht are to doek here, in fact people on the land is the
Mk of a province’s prosperity.

COBALT ORE SHIPMENTS.

; : "in are the shipments of ore, in pounds, from
Q The f°“°|  “the week ended January 31st: MeKinley-

: ~ 83.500; LaRose, 64,000; Chambers Ferland, 62,400; Co-
. w'_mv 82,000; Hudson Bay, 124,100; total, 416,000
i or 208 The total shipments since January 1st are

771 pounds, or 1,657 tons. :
1904 the camp produced 158 tons. valued at $316.217; in
%‘A tons, valued at $1,437,106; in 1906, 5835 tons; in
4,850 tons; in 1908, 29,360 tons; in 1909, 29.941 tons; in
24,041 tons: in 1911, 25,089 tons; 1912, 21,509 toms.
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DAY OF FOUR PER CENTS. IS OVER

London Will Not Take Them—Comment is Lively
Overseas.

““ Yesterday was a marked day in the history of the evolu-
tion of colonial securities,”’ writes the financial editor in the,
London Morning Post of Tuesday. ‘‘Those of several leading
municipalities took'a long and probably a permanent step away -
from the 4 per cent. toward the 41 per cent, type. Month by
month the opinion has been gaining ground that the yield on
this class of securities is becoming less and less acceptable, even
to the most cautious investors. New issues must be made with
a higher rate of interest. The price of old issues has yet
further to fall,

Toronto Loan Adverse Factor.

‘¢Yesterday dealers acted on that opinion, and were moved
by the failure of the city of Toronto issue. The price of this
stock was quoted first at 19 discount, but there was such a
marked disposition to sell that it fell to 2 discount. [Dealers
decided that the time had come to make substantial alterations
in the prices of similar stocks. The outstanding Toronto fours
were marked down 4 poimts. Vancouver and Victoria fours
fell 2 points. Winnipeg fours fell a point. Winnipeg’s new
loan, now being offered, is of the 4% per cent. type at par.
Yesterday ’s reduction in prices was a nail in the coffin of 4 per
cent. colonial municipal loans.”’

Consolation for Toronto.

The best consolation Toronto’s friends offer for the failure
of the loan issued in London is that the city’s security is so
high that the underwriters will not be compelled to play part
nurse for long, says a cable message.

The immediate effect is to depress existing Canadian muni-
cipal fours, because it is believed that their day is over.

Some financial writers hope that the underwriters and Can-
adian banks will see the advisability of calling a halt to new
municipal expenditures, or at least moderating their demands.

A delegation from Prince Albert has arrived in London
to place a large municipal loan on the London market.

Montreal’s expected issue also excites considerable inter-
est, though nothing definite is known respecting it.

‘What Lord Faber Thinks.

Lord Faber, of the eminent London banking firm, address-
ing the Bradford Chamber of Commerce, referred to Canada’s
heavy borrowing in Great Britain. ‘I do not want to be an
alarmist,’’ he is reported in a cable to the Montreal Star,
““and 1 have a great opinion of Canada, but there should be
moderation in all things. Some time ago, we, in the way of
our business, had a bill for £400 or £500 to collect from a Can-
adian corporation which had been raising money in England.
The bill came back with the answer: . ‘Present again, after we
get the proceeds of our new loan from England.’ So far, the .
proceeds do not seem to have arrived. We have many millions .
invested in one country. We ought to go slowly now."’

e ea»e

NEW STEAMER ORDERED.

L4

The Collingwood Shipbuilding Company has been awarded
a contract for a combined passenger and freight steamer by
the Pelee and Lake Erie Navigation Company, which operates
between Pelee Island and the mainland ports including Ron-
deau. The new steamer will be constructed of steel and will
be 145 feet long with 24 feet beam and a depth of 18 feet
3 inches. It will be a day boat and will be fitted up specially
for the route on which she will ply. The motive power will
consist of triple expansion engines, 1234, 21, 34 inches with
a stroke of 21 inches. This will be supplied with steam by
one Scotch boiler 12 feet 6 inches in diameter and 10 feet 6
inches in length.* The steamer will develop a speed of thirteen
miles per hour. The contract calls for delivery in July next.

et

PREMIER SIFTON AND PRIVY COUNCIL DECISION.

““T have read with interest the report of the decision of
the Privy Counecil in regard to the appeal of the Royal Bank,’’
said Premier Sifton. ‘I was very much surprised at the
ground given by the court for their decision, as the bond-
holders were not in any respect parties to the action, and it
was generally admitted by everyonme that their rights were
amply secured by the legislation. Any action that may be
taken in regard to the matter will be question for further
consideration.”’ ; .

The London Daily Express, commenting on the decision,
admits that it is much eriticized in Canada, but accepted by
the financial community as a combination of sound common
sense and good banking law.

——a—eo———

The number of directors of the Canadian Northern Mont-
real Land Company, Limited, has been increased from five
to seven.
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THE TORONTO RAILWAY COMPANY

B

REPORT OF THE PRESIDENT AND DIRECTORS e ion Capital Account, the sum of $501,484.70 in buiidag
additional rolling stock and procuring electrical eQuipmens
FOR THE YEAR ENDING DECEMBER 3|5t. |9|2- for same, the construction of new tracks and ere

; : 3 s Ction of owes.
head work in various sections of the city, additions tq buald.

ings, and other improvements. “

To the Shareholders :—

Your Directors with pleasure submit herewith their
Twenty-first Annual Report, together with balance sheet ;}nd
profit and loss account of the Company for the year ending
31st December, 1912,

A summary of the year’s operations will be found attached

On the 25th day of March last a fire occurred at the King
Street East Division, completely destroying the car sm-w‘
house in the rear of the main building, together with .7\‘:_:
150 cars, practically all of which cars were of the Opga‘ e
summer type. The property was insured .

hereto, from which will be recognized the continued increase y The Company’s agreement with'its employees h.“-m‘ -
in the Company’s business. pired on the 15th June, 1912, your Directors are Pleased 1o e
The gross earnings amounted to . ............. $5,448,050.36  port that after a n'umb’er of ‘Confer'ences, all differences .
Charges for operating, maintenance, etc. .... 2,866,550.12 amicably adjusted and an Increase 1n wages was granted, amg
——————— a4 new agreement entered into for three years, ;
] oh Uy et S SRR K ey e $z,581,50_0if; The second drawing of the Company’s Currency ama
— . sterling bond issues, under the terms of the mort .
From which net earnings there was deducted R dated 1st September, 1892, took place on the 27th day of June
the sum of $2,012,637.57, distributed as fol- 1912, the Company being obliged under the mong'm dﬂé
lows: © to redeem by drawing annually five per cent. of the amouns
Dieideiides -l s sy ST L + $870,505.85 bonds issued, same to be redeemed on the 31st day of A -
Hond Interest. etc, .. i 190,092.76 $1,070,588.61  following the date of drawing, and from which date DO interess
T A ot is payable. The full number of bonds drawn in June oy
Payments to City ; amounting to $168,693.33 have been presented and Dald o,
Percentage on earnings .......... $708,058.66 of the bonds drawn during 1912 $150,500.00 have S
Pavement charges .............. 90,953.00 sented and redeemed. The total amount of bonds sq d:“
GENeTRl tamer - ol s 52,137.30 042,048.96 for redemption aggregate $330,386.66. -
$2,012,637.57 Careful attention has been paid to the maintenance of the
loh plant, rolling stock equipment, and other Properties of the
The increase in gross bassenger earnings is most gratify- Comxzany. ;
ing, showing as it does the amount of $567,035.00, when com- Your Directors declared out of the accumulated surples
pared with the previous year; the earnings being $3,367,502.- earnings of the Company, four quarter]y dividends of two (3}
48, while those for 1911 amounted to $4,800,467.48. Notwith- Per cent., all of which dividends were paid on the several
standing the large increase in gross earnings referred to, said dates set for payment.
surplus‘was reduced l;}rgely by the operation of additional cars The Toronto and York Radial Railway Commny
placed in service, a higher rate of wages paid to our conduc- that the earnings of the said Company cont

1 inue t :
tors, motormen, and other employees, also the cost of material factory increases, the gross earnings amounting :osl;ow Satis-
of all classes having advanced in price. The charges'for the ge, compared with $449,050.16 for the previous yex 093.0:\: -
year amounted to $2,866,550.12. When compared with the crease of 9.76 per cent. @ =
previous year, which amounted to $2,653,361.86, show an in- 1 1 g A .
crease of $213,188.26. The percentage of operating cost A {egdu i ";;mth y audit and' verification of the ac-
being 53.4% of our passenger earnings, counts and vouchers was made by Mes.srs. Clarkson and Cma-.

The payments made to the City of Toronto amounted to  Chartered Accountants, and their certificate has been attached
the sum of $942,048.96, which amount, when compared with t0 the Company’s balance sheet,

the payments of the previous year, shows an increase of $110,- Respectfully submitted,
815.72, or 14.6 per cent. £
In addition to entirely renewing the battery plant at WILLIAM MACI\ENZIE,
Frederick and Front Streets, there was expended during the PTCSideng
INCOME ACCOUNT.
Gross Earnings  .......... Ee Rl RO R NS e R ST L s B e s 55 ki b e b e R coves 85,448
o nn e vt B ey AL R e R e el o $2,866,550.12 5:445,050.36
i B T R N S 100,992.76
o g g LR LG O S A O LA Bl o 798,058.66
ERNERIELtS, SABES. 00 L e LR e e i R B i R R S R 143,090.30 3'999’”..&
GhnstEh i g e SR R R S 31-448.453_5
PROFIT AND LOSS ACCOUNT,
December 31st, 1912,
Balance from last'year ' ... . ... 0 o v St s v s ue 5 b e e e g s baed bl iy Suae U S $3,12
Surplus Earnings, after payment of all expenses, Juserest, 1AXes, Ot ..l e n ?,“g:i:tg
Dividends, four of 2% each, on the PITD. ORI oo 1o oo i ish sl s it st e $ -8
s ki R SR LS EOPUE LR e e R e S ) et $3,125,894,33 79'995‘33
Feplug chrrled TOrMBRT .. oo conis i iR toa N X ARy s ds i sl s e S R 568,862.67 3,694_7” -
_$4.s74.3sa‘as
\
COMPARATIVE STATEMENT, 1912-1911.
. 1912, 1011, Ia "
TR ORE T IROOME . oh sl v it R St b e s it A e s Ry 1 o e e i A $5,448.050.36 $4,851,541.42 $sm
Operating, maintenance ‘charges, etc. | .oveiiciiviiiiineeisininaionn, ., 2,236,250.12 2.652‘361-82 213 '8&‘3
; o7 L SRR AT B B e e SR T e SRl ‘ 2,581.500.2 2,198,179.5 8+
Net Earnings = ... 383.3
Passengers cattred . i sane sk ke PR GO e el S e L KTl I;g,zfé,gg; 122,(7)25,2;‘: '4~7382?;:
S LA e R R SO R S S TR SR aoed s e L e $176; ? ; 7,446,
Percentage of charges, etc., to passenger earnings ...................... 53.4 55.2 44 ‘s‘lg

*Decrease,
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- GENERAL STATEMENT YEAR ENDING DEC. 3i1st, 1912
' ASSETS.
Sead and equipment, real estate and buildings, including Davements, €tC. .......eenineiurrnnrinnainnns $18,370,400.50
R R OOIDADILS v oy ot s aw s i s V3 ebio s suia s VR ETite & on WEs Be Sleia oja o 0 010 Si8'0 81w A Io'n 0 WALh o o wn i s 743,488.25
R S B D T P R $ 234,457.22
B B a5 o oo s vnscssnomevonsusnssassunroses NS OIS L e B e e ! 600,302.46
—— 834,759.68
_’ R R e e O L R A R R T et 443,631.56
! ; $20,401,288.99
Verified,
CLARKSON & CROSS, Auditors.
LIABILITIES.
Auhoriu(.l .......................................................................... $12,000,000.00
R e S R R 1,000,000.00
R e R R B ——— $11,000,000.00
Outstanding :
BIRREIRE ... ... ... ..cciiiiiiiiasieiiieiiiiaaae sttt es s asbaens $ 2,173,040.00
B % CUITONCY  ........oooiiiiiaiiiiiiiiiiiiiaie ittt tittiaaitaaaiiieaaieens 885,000.00
L R SR S A e e SO S O 600,000.00
3,058,040.00
BEOEREARE e e c ettt e e e et s 70,000.00
Accounts and wages payable’ ... $ 446,411.18
Accrued interest on bonds . AR S N e S B e s e 04,0%0. 35
Dividend payable January 2nd ... 210,082.00
731,073.53
Toronto Power Company Sinking Fund Guarantee .............ooiiiiiniiiiiniiiiiiii i 241,571.70
Pmredeemed HOKELS ... oot s 131,217.08
Provision f”: 1 $ 4,724.8
L e R e SRR S S S R R R st R SRR A R 1,504,724.80
Tons charges 10 dale  ......iiiiiii i 906,281.40
34 $ 628.4?33-4%
Jasurance fund for injuries and damages ...... .. ..o 185,285.3
; 873,728.78
Profit and LOSS  ....coociiiiiiiiiii e LR e AP g R B e S T G st R 3,604,757.00
$20,401,288.90
Correct,

J. M. SMITH, Comptroller.

THE TORONTO RAILWAY COMPANY
Statistical Statement for the Years 1902 to 1912.

Cammparstive Statement 1912 1911 1910 1909 1908 1907 1906 1905 1904 1908 1902
s IIGOME. - -vo- oo« 5A48,050.36 4,851.541.42 4,377.116.19 3,926.828.43 3,610,272.98 8,511,197.86 3,100,730.61 2,747,324.58 2,444,534.24 2,172,087.85 1,834,908.57
Cperat g maintenance,etc. 2,866,550.12 2,653,361.86 2,287,187.75 1,995,914.64 1,889,046.62 1,893,236.41 1,646,515.27 1,560,437.42 1,424,170.54 1,200,823.39 1,015,361.82
St Barniogs, . oo ooei oo 2,581,500.24 2,198,179.56 2,139,928.44 1,930,913.79 1,721:226.36 1,617,961.45 1,463,224.34 1,186,887.16 1,020,354.70  971,264.46  819,547.05
Passengers carried....... 135,786,573 120,997,844 109,415,264 98,117,991 89,189,571 85,574,788 76,958,488 67,881,688 60,127,460 53,085,322 44,437,678
TrnaaB s, . ovsiiiririeins 56,176,985 48,730,671 42,630,756 38,151,596 82,700,576 81,870,825 28,159,558 28,625,752 20,480,270 18,654,344 15,974,220
etc.
W,_,,’ 53.4 55.2 51.6 514 52.9 53.9 52.9 56.8 58.2 55.3 5.8
—_—— T A

COMMONWEALTH TRUST COMPANY.

Corporation, Limited; Harold W. Riley, M.L.A., Calgary, Alta.,

presigenz lzilzyl'l’is, Limited; H. % MacLenr(xf Calgar{: Alta.,

ci - resident o ance Investment Company (Canada), Limited;

wealth Trust Company, Limited, is the name e , y H
The c:::::;l ?oncem recentlyporgz’mized in 'Alberta, with LoUiS L}::.’I Roberts, M.L.A., High River, Alta., broker, of Rob-

of 8 new . Calgary. The autherized capital is $2,000,000, erts & Hunt; Lieut.-Colonel G. E. Sanders, Calgary, Alta., police

head office e beigg offered to the public. A strong board of magistrate, Calgary; George Pirie, M.D., Calgary, Alta.

asd ‘ﬂ‘.“ been secured, and the company expects to com- Temporary offices have been secured in the MacLean

business shortly. The organizers feel that there is a

field the West for another trust company gnd with
=l"' ei:nnoeﬁons that are practically assured: it should
mmence

business under promising conditions. :
The principal business will be loaning money on first-class
on iKproved land, and acting as trustees and execu-
addition, the company’s charter empowers it to buy

Block, Calgary, and later the company expect to have ground

floor offices in onme of the new buildings being erected in

Calgary. ;
e

DOMINION TRUST OPENS WINNIPEG OFFICE.

:’J ents of sale, which, with careful supervision, . The Dominion Trust Company, Limited, of Vancouver,-
Bas proven very profitable. which has paid up capital and surplus of $2,500,000 and total
The pmvi.ional officers of the company are: President, assets of $4,179,679, has opened an important branch at Win-
fw‘ Charles W. Fisher, Cochrane, Alta,, capitalist, nipeg. Mr, H. W. Trenholme is manager of that office. The-
an Stuart, Calgary, Alta., barrister-at-law, guardian, trustee, receiver or assignee, register and trust
Adents, M3 Dnnlﬁ;terurban ’Railway Company; J. R. Suther- agent. The company is ‘also trustee for bond issues. It re-
dizector Alta., gentleman, late Dominion lands agent; ceives deposits and pays 4 per cent. thereon. It has the
land, 3 Calgary, Alta., managing director of Niblock agency for Manitoba of the insurance company of the State
George Limited. Managing director, D. J. Young, Calgary, of Pennsylvania and the Liverpool Vietoria Insurance Cor-
< M’“‘aag of Young & Kennedy, Limited. Secretary and poration of London, England. The Dominion Trust Company
Aits., B W. MeMaullen, Calgary, Alta., manager Merchants has now branches at Vancou\zer, Vietoria, New Westminster,
“‘ri Canada, Calgary. irectors, Lieut.-Colonel James Nanaimo, Calgary, Regina, Winnipeg, Montreal, London, Eng-
'ut Calgary, ’Alta., capitalist, chairman South East Land land. and Antwerp. Belgium.

in the Legislative Assembly of Alberta. Vice-presi-

Dominion Trust Company acts as executor. administrator,.
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DIVIDENDS AND NOTICES

THE CANADIAN BANK OF COMMERCE

Dividend No. 104

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Institution has been
declared for the three months ending the 28th February, 1913,
and that the same will be payable at the Bank and its
Branches on and after Saturday, 1st March, 1913, to share-
holders of record at the close of business on the 14th day of
February, 1913.

By order of the Board,

ALEXANDER LAIRD,

General Manager.
Toronto, 22nd January, 1913.

THE WEYBURN SECURITY BANK

—t—

Dividend No. 3

Notice is hereby given that a dividend at the rate of five
per centum per annum upon the paid-up capital stock of this
Bank has been declared for the six months ending 315t De-
cember, 1912, and that the same will be payvable at its Head
Office and branches on and after the first day of March, 1913.

By order of the Board,

H. O. POWELL,
General Manager.

Weyburn, roth January, 1913.

UNION BANK OF CANADA

Dividend No. 104.

Notice is hereby given that a dividend at the rate of eight
Jper cent. per annum upon the Paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and its Branches, on and after Saturday, the first Day
of March next, to Shareholders of record of 14th February,
1013.

By order of the Board,

G. H. BALFOUR,
General Manager.
Winnipeg, 21st January, 1913.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid up Capital Stock of this Institu-
tion has been declared for the three months ending 31st Jan-
uary 1913, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Satur-
day, the First Day of March next, to Shareholders of record
of 31st January 1913,

By order of the Board,

H. V. MEREDITH,
General Manager.
Montreal 21st January, 1913.

THE ROYAL BANK OF CANADA

DIVIDEND NO. 102

_Notice is hereby given that a dividend of Three per oo«
(being at the rate of twelve per cent. per anntum) Upon the
paid-up capital stock of this bank has been declared for e
current quarter, and will be payable at the bank and s
branches on and after Saturday, the 1st day of March sexn
to shareholders of record of 15th February.

By order of the Board.

E. L PEASE,

Gene
Montreal, P.Q., January 14, 1913, eneral Manage:

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two
Half per cent. for the current quarter, being at the rate
an per cent. per annum, upon the Paid-up Capital ot
this Institution, has been declared, and that the same o
payable at its Banking House in this city and at its Bn"mh
on ar(lid aftir thle 1st fday of March next, to Share o
record at the close of business on the 15th day of pm

By order of the Board,
E. F. HEBDEN,

General Managee

THE BANK OF TORONTO

Montreal, 24th January, 1913.

Dividend No. 126.

NOTICE is hereby given that a Dividend of Two
Three-quarters Per Cent. for the current quarter, bei
rate of Eleven Per Cent. per annum, upon the P;id- -
Stock of the Bank, has this day been declared, an:b
same will be payable at the Bank and its Branch
after the 1st day of March next, to Shareholder:t(
ry

el

at the close of business on the 15th day of Februa

THE TRANSFER BOOKS will be closed
Seventeenth to the Twenty-fifth days of February
days inclusive.

By order of the Board,

i
lt’i

o

THOS. F. HOw,
General Man“

<

The Bank of Toronto, Toronto,
January 22nd, 1913.

|

Mayor Hartman, of Brantford, was authori ‘
Canadian Fire Underwriters’ Association to oﬁrel:ed by
of $500 for information leading to the conviction "

son who set fire to the building of the Brantfor:féﬁ,:c

Company on the nights of January 13 and 18,

{r

Over $4,000,000 worth of business was written by mem-
bers of the Montreal city agency of the Sun Life Assurance
Company of Canada last year.

Salmon Arm, B. C., board of trade’s annual election of
officers resulted as follows: President, Mr. J. R. A. Richards;
vice-president, Dr. Connolly; and secretary-treasurer, Mr, J.
Douglas Macey. :

The introduction of oil-burners into the mountain divi-
sion of the Canadian Pacific Railway has proved successful.
This style of engine is to be introduced into the Cascade divi-
sion during the next few months and all the engines will be
converted into oil-burners. Storage fuel oil tanks will be
placed at convenient stations on the line. The .011-burn-
ing will extend from Vancouver to North Bend while fror.n
North Bend to Kamloops the coal-burners will be used. This
will give the entire distance from Field to Vancouver, with
the exception of the space between Kamloops to North Bend.
oil for fuel. District No. 3, which includes the Boundary and
Kootenay country, will continue to use coal for fuel.

The officers and executive of Halifax board of trade
for the year are as follows: President, Mr. F. B. McCurdy;

N
vice-presidents, Messrs. G. W. C, Hensley, H 5
council, Messrs. W. T. Allen, Hon. R. G. Bea'a:; s:....

’

Black, S. M. Brookfield, Alderman J. L. C e
Davidson, J. E. DeWolf, H. Flowers, Je., Aldoet:?:;:?' w‘ S

ris, S. O. Hogg, C. C. Longard, D, Macgilli a
Murphy, J. A. Neville, Professor Sexton, Gﬂ}};""g- p
Lieutenant-Colonel Weston, and A. H. Whitman,

f-'sv’

Mr. Huntley R. Drummond was electe 3 =S Dy
Montreal board of trade in place of Mr. R(_i \';,reskd"“‘ of the
Mr. R. J. Dale as first vice-president ; Mr. J‘; °‘°"'. 2
2nd vice-president, and Mr. George F. Benson
The board of trade council for the coming vear
as follows:—Council, Messrs. Arthur H. Cam bell
Campbell, Alfred Chaplin, Alexander Dick, Freg w D, A
A. Hamilton, Gault, Zeph. Hebert, W. W. Hutchis N
McKim, Ross McMaster, John H. Scott, and H B. a
Board of arbitration, Messrs. George I.. Cains_ T ,,
ruthers, W. W. Craig, George E. Drummong_ e :
Drummond, C. B. Esdaile, E, B. Greenshields TM
Hodgson, H. A.. Hodgson. Robert Refon’l
Robertson, and Norman Wight. X
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DEBENTURES FOR SALE

3

CiTY OF HAMILTON, CANADA

DEBENTURES

Tenders addressed to John Allan, Esq., Mayor, City
Hall, and endorsed “Tender for Debentures,”” will be re-
ceived by the undersigned up to 10 o’clock a.m. on Thurs-
day, the 20th day of February, 1913, for the purchase of City
of Hamilton debentures amounting to $190,000, due at the
end of twenty years, and dated the first day of April, 1913,
bearing interest at 42 per cent, half yearly.

A marked cheque for the sum of $1,000, payable to W.
R. Leckie, City Treasurer, must accompany each tender.

The highest or any tender not necessarily accepted.
Further particulars may be had from the undersigned.

S. H. KENT,

Hamilton, January 3oth, 1913. City Clerk.

TOWN OF PINCHER CREEK DEBENTURES

Separate sealed tenders will be received by the under-
signed until 6 p.m. on Monday, February 24th next, for the
following Debentures of the Town of Pincher Creek :

Municipal Building Debenture, $30,000, 6%, repayable
in 30 equal annual instalments,

Sidewalk Debenture, $15,000. 6%, repayable in 20 equal
annual instalments,

Both these Debentures have the certificate of validity of
the Department of Municipal Affairs, Edmonton, attached.

G. D. PLUNKETT,
Secretary-Treasurer,
Pincher Creek, Alta.

TOWN OF EDSON DEBENTURES

Tenders are invited for the purchase of the following
debentures of the Town of Edson, Alberta :—

845,000 Electric Light and Power, 20 years.

$12,500 Street Grading, 10 years.

$42,000 Town Hall, 30 years.

Local Improvement By-laws.

88,000 Town’s share of cost of Plank Walks, 5 years.

$6,000 Ratepayers’ share cost of Plank Walks, 5 years.

84,500 Town’s share of cost Cement Walks, 15 years.

84,500 Ratepayers’ share of cost Cement Walks, 15 years.

The above issues are all on the credit and security of the
Town at large and bear interest at the rate of 5% 9% payable
annually on July 2nd. The payments are all in equal annual
instalments comprising interest and principle. There is no
existing debenture debt and the 1012 assessment was $2,-
815,163. Sealed tenders will be opened by the Council on
February 25th, 1913.

GEORGE M. PHILLIPS,

Secretary-Treasurer.

DEBENTURES FOR SALE

National Park Public School, District No. 102, of AL
berta, will receive tenders unmtil the 2oth .day of February fos
the purchase of Debentures amounting to $30.0oo.oo. bear.

ing interest at 5%, and payable in twenty

ments.

ammual instals

The highest or any tender not necessarily accepted.

WM. MATHER,
Secretary-’l‘reasnrer.

Banff, Alberta

TOWN OF ESTEVAN

‘PROVINCE OF SASKATCHEWAN

- —

Tenders will be received by the undersi ed
o’clock Wednesday, February 12th, 1913, for tl}:nfo - '-“'
Fifty thousand M

School debentures 5 per cent., 30 years; Thirty-five
Waterworks debentures, 5 per cent., 30 years; T'en!y-ﬁ'.
thousand Manufacturing establishments, debentures, S per
cent., 25 years; all are repayable in equal annual Payments
of principal and interest. By-laws have all been approved by
the Municipal Commissioner and debentures are bearing

bentures of the Town of Estevan, Sask.

terest from December 1st, 1912,
L. A. DUNCAN,

Secretary-TreaSuret, Estevas

DEBENTURES FOR SALE

Tenders will be received by the undersigned up

to 8 pom

on Monday, February 17th, 1913, for the purchase of §
6 per cent. General Improvements Debentures, repavable in 2o

equal semi-annual instalments.
J. A. NANTEL,

Secretary-Treasum,

Morinville, Alta., December 21st, 1912

Morinville, Alta

———————

DEBENTURES FOR SALE

—_—

Rural Municipality of Mariposa, No. 350, hlhhl.-.

Tenders will be received by the undersigned until Mareh
15th, 1913, for $15,000 5% %, 20-year debentures, r"’:‘“
in twenty equal annual instalments, with interest. X

A. M. CARLILE,
S'ecretary~Treasnrer~

Kerrobert, Sask., January 2i1st, 1913,

each insertion ;

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—** Positions Wanted ' advts. one cent per word
‘Positions Vacant,” “Agents or Agencies Wanted” advts. two cents per word each insertion ;

advertisements, three cents per word each insertion. A minimum charge of 50 cents per insertion will be made in each case.

all

COMMISSIONER WANTED.—Applications are desired
for position of City Commissioner to take charge of the fin-
ance and office work of the electric light, water, sewer, gas
and other departments of city government. Must be capable
man with financial and accounting experience. Please ad-
dress applications in first instance to Box 135, Monetary
Times, Toronto.

WANTED by branch office in Winnipeg of well-establish-
ed British Fire Company, Inspector for North-West. Apply,
stating age, experience and salary expected, Box 147, Mone-
tary Times, Toronto.

FOR SALE.—Several hundred shares of Western As-
surance Common Stock for sale to best offer Apply Box 149,
Monetary Times, Toronto,

ACENCY wanted for the city of Edmonton, b .
insurance firm of a first-class English Board yl:'tlbl“

Co
also agency for Plate Glass Company and guaran
first year. Reply to box 143, The Monetary Times, T,

o

TEACHER WANTED.—Protestant teacher school
No. 1, East Hawkesbury. Duties commence imme “tnr

Salary four hundred. Milton MecDuff
Fortune, Que.

Secretuy. Po.

—at

WANTED—By a reliable financial firm in the
Moose Jaw, the agency, for a loan company, who wily City of
money liberally on good dwellings. improved f.,.:.:m
down-town business blocks. Can give best of MN‘-‘

Apply Box 145, Monetary Times, Toronto
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DOMINICN GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
Depositors on Dec. 31st, 1912,

POST OFFICE SAVINGS BANK ACCOUNT
(NOV., 1912).

Deposits Total Withdraw-|Balance on
BANK or : als for 31st Dec.,
Dec., 1912 | DePOsits | oo roge | * 1912,
$ cts. $ cts. $ cts. $ cts.
11,171.00]  672,290.79 17,978.32) 654,312.47
147,654.62| 1,116,835.55 37,205.25( 1,079,630.30
32,622.00 2,077,674.15 53,480.36| 2,024,193.79
1,907,00, 239,233,601 2,020,74| 287,212.86
77,825.04| 5,701,460.02! 81,079,61| 5,620,350.41
377 00 33,974.46 1,360,00 32,614.46
6,108.00{ 383,355.82 6,408.29| 376,947.58
1,631.7%)  128,811.51 L162,8%  127,64%.88
100,00/ 144,619.47 2,205.39| 142,326.08
1,764.00)  121,624,29 1,066,490 - 120,557.39
31,524.76) 2,412,145.91 31,350.74| 2,380,795.17
7,346,03|  266,705,36! 9,746,52 , 908,84
2,322.00| 429,967.26 7,967.98| 421,999.28
518.06)  113,720.30 1159.71] 112,660,569
5,413.48|  218,505.98. 4,221,24) 214,2%4.74
434.00 90.251.39 430.00 89,821.39
1,348.06]  124,006.09 823.70{ 123,182.39
229,966.7114,325,151,35|  259,805.43| 14,065,376.52

Cr.

$ cts. $ cts.
WiTHDRAWALS during
BALANCE in hands of the Min,ster the month

of Finance on 31st Oct., 1912, . (42,406,934 88

DeposITS in the Post Office Sav-
ings Bank during month.......

1,237,594.70

984,030.19

TransrERrs from Dominion Gov-
ernment Savings Bank during
month :—

PRINOEPAL .+ v oo sv's v .
INTEREST accrued
from lst April to
date of transfer. ..

Transrers from the Post Office ‘
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada...... 9,%05.81

INTEREST accrued on Depositors [
accounts and made principal
OB B8 MALON sooviv cossssrese

£ BALANCE at the credit
InTEREST allowed to Depositors of Depositors’ ac-
on accounts during counts on 30th Nov.

S TR R i R e e 42,174,667.12

43,412,261, 82 43,412,261 82

Statement showing Receipts and Shipments of Grain at Fort William and Port Arthur for the

Period from September 1 to November 30, 1912, with comparisons for 1911.

-
TSI

RECEIPTS 1911.12

SHIPMENTS 1911.12

Wheat Oats Barley Flax Total Wheat | (;nt; : Bnrlny.-'lil:; 7 Total

Bush. Bush, Bush. Bush. Bush, Bush, Bush. Bush, Bush. Bush.
of September, 1912... | 3490239 391,647\ 188,250/ 172556 4,242,692 || Month of September, 1912. ..| 8,255,198 1.547 474 318,008 368,266 5,484,830
&.coa»«. 1912....... | 23,480.760| 3,245.982| 1.475997| 1,189 847/ 29,392586 || Month of October, 1912 .. ... 17,430,386 1,612,074 945,196 637,022 20,554,670
Month of November, 1912.... 27.583,511| 7,547,607| 2,227,964| 8,122,205| 40,481,287 Month of November, 1912....| 29,387,576 6,509,965 1,995,058 2,769,655 40,662,254
Fotal, three months, 1912. | 54,551,610| 11,185,236) 3,892,201 1,484,608| 74,116,675 Total, three months, 1912..| 50,073,155 9,509,613) 3,264,162| 3,774,982| 06,701,762
L 1911.... | 5674405 570,784| 193.399  11,853| 6,450,441 S B RRT | BRETEE . T Rye 3.964(. ........
gfcmw llﬂ 19,320,428 3,159,222 626,273 = 256,950| 23,362,873 || Month of September, 1911..{ | { 30555 gl Tiigs) 10,963 5,478,049
Sonth of November, 1911 } TR LA L R Rvew‘ }‘% e Month of October, 1911 . ... 14,780,210, 1,608,810 7,600 5;,&7’2 16,751 688
a g 19,951, 124, . 2 el R | G S SR ISR T B ARG Tl iatd MRS, Rye 5,08i|..........
e Month of November, 1911... } 55 31544l 561 7| 1. jon. 068 553,165/ 28,676,672

S e TR T MR i T AORE S

Total, - 44,036,389| 7.854.056| 1,808,541| 1,071,082| 55,660,191 Total, three months, 1911, ... .. R R Rye 5,087|.........
, 41,456,247 7,802,766| 1,519,252 "~ 623,004 50,906,409

ital stock of the Webster Citizens’ Company,
:l‘be hc:sp been decreased from $75,000 to $50,000, divided
o soo shares of $100 each. i -
The capital of the Ottawa Electric Company will be in-
creased from $1,500,000 t0 $3,000,000, and that of the Ottawa
Gas Company from $500,000 to $2,ooo,qoo: R '
“The Dominion Sugar Company, Limited, has increased
s capital stock from $1,500,000 to $3,000,000, by the creation
of 15,000 shares of new stock of $100 each.
The capital stock of the Fuel Economizer Company,
has been increased from $25,000 to $250,000, by the
creation of 2,250 shares of new stock of $100 each.

The capital stock of the Goldsmiths’ Stock Company of

Limited, has been increased from $100,000 to $250,~
oo, such increase consisting of 1,500 shares of $100 each.
td

The suburban electric railway to connect Victoria
with the ::i‘;cipal towns on the Saanich Peninsula, will !:e
open for traffic by April. Steel cars with parabolic ends will
> The North American Accident Insurance Company has
Jicensed to transact throughout Canada the business of
accident and plate glass insurance. Mr. H. E. Ridout, To-
romto, has been appointed chief agent.

Messrs. J. P. Kennedy and Company have recently com-
nced bil'sibess as investment brokers at Outlook, Sask.
P. Kennedy is well known at Outlook, having been

J- 'of the branch of the Canadian Bank of Commerce

The ncw board of trade of Selkirk, Man., for the year
ore elected at the annual meeting, which preceded the
e, ik and are as follows:—Mr. F. A. Gemmel, president;

A i) Ferguson, vice-president; Mr. Bruce Campbell, re-
.“w “clerk; councillors, Messrs. Thos. Hay, W. S. Young,

S, Benson, L. S. Vaughan, C. Finkleman, R. H. Moody,
:: J. Norquay and D. Morrison.

T
s M ¥ - g

I

)

£

%‘

The Canadian Pacific Railway has decided to establish
throughout the Western provinces a system of internal ter-
minal elevators of 1,000,000 bushels capacity each. Construc-
tion is to begin this year and the first three are to be located
at Calgary, Edmonton and Saskatoon. .

_The sixth annual banquet of the Life Underwriters’ As-
sociation, Kingston, Ont., was held recently. Mr. J. A.
Tory, president of the Life Underwriters’ Association of Can-
ada; Mr. H. Sutherland, general manager of the Equitable
Life Assurance Company; and Mr. E. N. Kellar, of Toronto,
addressed the gathering. The following are the officers of
the association : President, Mr. Thomas Mills : vice-president,
Mr. J. K. Carroll; secretary-treasurer, Mr. W. G. Ferguson;
executive, Messrs. G. A. Bateman, J. B. Cooke, Ald. G. H.
Gillespie, and J. W, Corbett.

~ Toronto carpet manufacturers are sending out new price
lists which quote higher prices on carpets and squares.
Brussels and Wiltons are 2 to 5 cents a yard higher, tapes-
tries 4 cents higher and Axminsters 10 cents higher. The
advance has come about as a result of the increased cost of
raw materials and still further advances are not improbable.
All carpet manufacturers in Canada are busy with orders.
Wholesale dry goods houses are busy placing orders for the
fall trade, blankets and heavy underwear being chiefly active.
The strike of operators in English mills, if long continued,
is likely to seriously delay deliveries of ladies’ wear in this
country.

The first issue of stock of the Weyburn Security Bank,
which has its headquarters at Weyburn, Sask., was made in
January, 1911. The number of shares being 6,026 on which
50 per cent. had been paid to the provisional directors, the to-
tal amount of such issue being $301,300. In 1912, the bank
1ssued 274 shares on which it received a premium of 82,586,
50 per cent. of the par value of these shares being paid in.
The bank has not made any further calls on the stock other
than the original 50.per cent.
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e NIES Féb: 36 e 1912 | 1913 1918 |Feb.6| 1912 __‘f’_‘f‘,;/
scribed | & B R ' »
4 4%66 4366 2?74 2$4'3 b g
Ve ; ¥ - 3| Briti Juve | S e
Cobalt 15,0001 15,000| 12:500| 50| orirams North Am. o) 8 Ly o jan il 155* e (% o
L oy 0 | 5000 om0 i Somneeeern11n el I g i )
i'| Beaver Con....| 1} .. 5001 S000) 0} 100 Hamilton.............. 3 (207 305 (212 20 .
1\ Buttao oo | S0 198 450 100 Home Bk ad-ooooon0| 7 [[1il st i
1 | Cityof Cobalt.. | 385 38 6906 6,665 6,665 100(Imperial ....... ...... 12 T 294 2937 221419225 939 :3.500 13
1 | Cobalt Central. | .. ..., 6.758| 6.749( 6,410/ 100 Merchants Bank ......| 10 | .. 169} ... 168 198 g\’gw 105
1. Cobalt Lake...| . - . 1,000/ 1,000 1,250 100|Metropolitan Bank....| 10 202 ....|200 3515 2
g légéte;... ii 1%'% 13.% lé'% %% MOIBORE -« v« eoysiniedin <ex 209°1.... 208 ?.J)g 33
RO 80 3 g WU T Montreal ......... .
1 Gregz Northern | 10" "9} 2,000/ 2,000 1,400/ 100 %:?izfzﬁle .... e oy i o %g
L o p i 8 1,000{ 1,000| ‘1:790| 100{New Brunswick (@, ..| 18 |-=ss wevsferee one T 1
....| Green-Meehan. 1§ 2,862 2,706/ 300| 100|Northern Crown THL Sk B e O oy I
1’| Hargraves..... P88 4,862 4,734| 8,728 100|Nova Scotia S YT 0B T im0 2
1 | Hudson’s Bay. | 70° 65 3873| 3,841| 4,341] 100{Ottawa.....0vn 1s oo 0 B09| 0 208 5 i 13
T eyl B LM 1,000 1,000| ‘575 100|Provincial Bank (W) ...| 6 |- 5y B
....| Little Nipissing| 17 13 2.500| 2,500 1,250/ 100|Quebec o R L il m .&
1’| McKin.-Darr'gh |203° 200 11,560] L1,560| 12,360| 100|Royal Bank. ... ........| 12 |1... 230°|.1. 235412 i i
....| Nancy Helen.. 2,453 2,390| 2,990 50|Standard 36 ZZZ% “'“0 :
1 goxa Seotim. i {7 é’(l,gg [1]'8(4}3 6?\)88 i% Sterling (u).. ; -~.212 b
1 ik . el 6 4; 4 N g Toronto..isi, ~as s i} 211 e P co i 1001 Ri"--;
! S 5000, S H0L 100 g STORER. s adl ok . waiduB Ll 41|... 208}{...: B b { |
o3 D Pethrion Lako Lo 9% 3,000 5,000 3,300 100|Union Bank +..er-.... -l R e B Al (0 (i el %& iy
1 | Right of Way.. : e | gl B
.| Rochester..... 8 COMPANIES o
i’| Silver Leaf....! - Trust oyl ¢
1 (Sjilyerguegﬁn... SR . o Sg.g
...| Union Pacific.. 1,500 ;
ks eyt sl SPSCES }.(5)88 o lv%)g 100|Nat. Trust Co., Ltd. ..| 10 [.... .... e SRR 2125 % L
1’| Temiskaming.. | 39 373 FO0L L0 300 e e S W T e i o Mo
.| Wettlaufer....| 2 8} : ] 100 Union Trust.. L2 10 [180° 178 |i80" 178 {180 7% |
Porcupine Loan ;% :
i ﬁm. Goldfields 23 53 6000‘ 6,000| 3.750 W
L P T E , 0001 By ,75 > l
§1 7 PTOINE 7 2008 1.004| 740 1(1}(0) Can. Per. Mtge. Cor. ..| 9 . 1803}.. .. 198 [198 2,5‘(13 :
L e 2008 1'750| 1,55 Can. Ld. & N. Invt..... 8 158 157 |164 163 |1693 Ly 2
fDome.......... i B00) 2.4 1550 100{Cen. Can. L. & Sav ....| 10 [.... 1974].... 187} 187 ol
Dome Extens'n | 128 12} 2,565 2,443| 100/ 10 5 wizdgl) Vil -
o 15 o 5 5% o “ust| 160 5000]. Invest& Loan ....| 8| ... 74| ... 80 |... 8 LA
;| Bldorado ... | )2 Loog U4 160 50Dom. Sav. &Inv. Se...| ... T Byl 2,
b en. | =% 3 1800 1166 740 }% Gt. West Perm.... ... 8 e TR | T e 2.500 i
G et i 00 200, 2000 2,000 % l;llam. Prov. & L. Sc....| 7 |-... 132 | ... 1324).... 132 250! 2
---| Jupiter.. ...... R i S o Beie B0% .| o] el e
Vool Ll v S e e g 8 ¢
Melntye ... 000 I CL. & 1. Co., Lideinf B |-s% 3 B L
-++| Nor. Explort'n ;.- 100 1.000] 1.000] 4do) '0Landed B. & Loan ... 7). 138 ). 139 ... 139 i
:+:| Nor. Bxplort'n .- 700 ool o0l 50l oL &€ L. A Ltd.. 0| 7 [-.-. 12241207 119 |... 120 g 3,
17| Dome Lake.... 10 401 | 2360| 1.750] 1300 olor - Deb. Lanoo:| 8 [0 68|00 ekl e b
.| Porec. LA TR T RS R S Y / b g
Porc. Canada.. |- - - |- s3il 38| " digl -z Ont: Loan 20 % pd. Lol oo Lo L1610 151 Uiy 5
f oo Caotral Log' o Loeol 1,000 10 50| Toronto Mortgage.. 7 135 134 132 36y 1
5 g Ir:per-i;\'l: 3 2 "l 408 i;‘? 100| Toronto Savings.......| 10 {.... ... 110200 |.5. 200 Loy %
. ll;orc. e 5 40| Real Estate Loan...... [ R PR et 10Q ] 0t 108 & 2
orc. Tisdale.. Ll '
PRy '
Seniey o reausporaion oh
.| Standard.. . ....|Brazilian T. L. & P.....|.... ol 1
-| Swastika ..|Can. Interlake.. .com.|.. . .. 1233 13(7)i .9‘?. zz;ﬂ Lot i l’?g }J
e %2;:?)5:,? S e 0|Can. Pacific Ra;lwa;ef 10" (2301 226 2?2155 241 3;282 lggi %38 330 230 Ml ‘?g; i :
3 l;;aPalme .............. .|C.P.R. Rights.. . or 36 Pt ‘-%}
._Porc. Southern Detroit United Rly (17) e ' 11500 1
2 Duluth S.S. & A. ...... g 1
’ ..pref. i
? Duluth Super’r...com. g"‘}% é::
5 Halifax Electric ...... l'% 8,
9 Havana Elec......pref el X
1% l‘!lllnoksrTract;c;r'x”;(x"g E% ;
yex. ram....... ons I
. STOCKS AND BONDS—_TABLE .|Mex. N.W. Rly:........ : u&“ﬁ %"
NOTES. Min, St. P. & S.S.M. && U,
u) Unlisted. M pre. i o
;Canadian Consolidated Rubber nggtel:txveet 'lilmpref' % g;
Bond Denominations, $100, $500 and Montreal Tram...con il
$1,000. Steel Company of Canada, T e piang?e ond bt BN R
£100, £500, $1,000. Sherwin Williams, 0|Niagara Navi "t'e ]‘M
$100, $500 ana $1,000. Penmans, Ltd., Northern N g g 1
$100, $500 and $1,000. _Canadian Cot. North Ohio Traction .. I
tons, $100, 8500 ana $1,000. iQuarterly Porto Rico Riy..s: cor.|
Quotations for Coniagas Geows )| Quebec R. L H &P o] 48
Reserve, La Rose, Nipissing and Rich. & Ont. .... Ay
Trethewey will be found among the Rio de Janeiro. ........ 12 {1y
Teron:otExcha;zge lf;]gures. .|Rio Dep Re::‘;ib'ts € ¥ ! ll'.’i
Quotations of Cobalt and P i 9 3 i e'pts .. ..
Mining Stocks are thosg of Sotr;:::;r:g 10.0001 10,000 g:g ?’T\j;llc:) oA 10°]. Ui
Stock and Mining Exchanges. 860/ 136| 100/St Lawr. & C. Nav. ... g 95 N’
- Montreal Steel Stocks are commonly 13,875/ 13 875 . ... .. 100/ Toledo Rly.,... gt »
termed "' Switch” on the Exchange. l%%(') 19-933 4.,342) 100/ Toronto R)l';.'.': """"" 8 llﬂi 1
:‘uh:t':gii:uoted as Mcntreal Steel in 20.100 a(l]i‘% 11)00 }::: Tri. City R. &L pref 8- Fiswi ‘3”
All companies named in the tables 800, 800/ 100 -{*):‘*nt %Aflfnké’l, Eamy 3 0. 18
;irlnil ‘;:vor The ;“ol,,e,a,y Ticses. by 9,000 7,000 1800 100{Winnipex Elec. .. ... B faase vass
ing copies of all circulars issued |7ttt <o | Winni tric new o
to their shareholders.a:d ‘:);;so;?f?::g i ke & o, MK
us‘of any errors in the tables. ’
lm;]\lso a bonus of 10% per annum for | | } ;ﬂ s Light,
. | ! elegr., P d
®*Trethewey pays no regular divi- 16,000 14,000 .. ....| 10'B i
dend. They have paid:—1906, 4%;: |- (5 { ell Telephone .........
1907, 4% 15%: 1909, 25% 1910, 1384 ‘B .Bell Telephone Rights .|....
l%"lgll Z'O%Ito June 1912 10%, 1,000/ S s Gus
ntreal prices (close T 2,000| § e o
furnished bg Rces (closs Thnradey) | Ms el ige| L0o|Kaministiqula..
Sacrament Street, Montreal, 11,380/ 41,380 950 w(l: l\'"ndn" Blectric
Figures in brackets indicate in foot- 50,000/ 50,0001 ......| 100 FEARIAY. - < i
aotes dnte on wrhich books clons for  |18.088112.8881.--...] 100{Mex, L. &'F. G0,
diwdrndn. etc. 6(1)0[ 6.000] ..... 1 oy M L. & P Co
()" Feb. 1-10. 20000 2000/ .. o it Toa
an, 2.22 17,000( 17,000, 3,927 AR
(lé‘?); g)ec. 31Jan. 18, 1,084 17184) g'm }::: (‘)1((:‘;:";'; ['j :[r
an, 8.Feb. 5. 9000 9000, . ... 100/ Shaw, W. & P. ...
.......... «vs.|Shaw New, .....
1,000/ 4.wo‘ 1000, 100{Tor. Blec. Light
el SE5 | e - -+« West Kootenay. ..
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2208

§ E TORONTO MONTREAL
S0 E Sales J
Industrial 5 §| Price Price Price |Week| Price Price Price vSVales VANCOUVER STOCK EXCH-GE'
ad fgf" > Jalr‘llé‘! 0| Feb.b |ended F'eb. 8 | Jan, 50 | Feb. 6 engid d
L Y 1913 |Feb.6| 1912 | 1913 | 1913 |Feb.6lcap in 3 s 7
__t_h_o_lis. ";‘ S |Jan.24 | Jan. 30
el Y E'C'Packers...} 2 7 24 .............. 2| Auth- | % ik ‘: o o
) e T R e i i g a
l_,‘rt‘l;a.‘ﬂ;?is °°mé6'n;l' e 69 161" 159°|158" 1543 935 orized E._ i, i Bd. Ask.|Bd. Ask
LN com: | 8 $ 2000 1|Alberta Can. Oil..|.... 3
2’883 g:ga‘éaBread. .-ef 50(5{;00 %Iluberta . e S %
| e Jlraviensd PR AN AR, 5861 (R (Hs o) EP TR PR Yy 3 nternational Cl. . BTl R
1%‘238 ........ sl f 83 82§ 82 l?%i 813 158 1,?88 .2? gm'tlancll él:nfll... 3{1 43} o5 432
800l \WiCanada coment - Prel T T R & L et <3 A P tewart Mining .. |....
i ; 282 oL | ots| 2,500 10{Western Coal ... | oilise iiilise
L ‘2.5‘75 .......... - 2{5 BJA ?3 928 . 281 75|100|Burton Saw ...... |.. 2
i 8 te 36 354 39 8%| 1520| 5,000{100| Dominion Trust .. | 8 '|120 126 124" i30°
%ﬁ% 1|g§g 1 § Séi ..... g 78 3(1} 176 5,0538 10(1) great :Vest Perm.| § |126 ....[125 128
Rk |3 R < MLy ugget.... .. .oon | coal 2 35
» %&%} ,ef 711 ..... i “3’8 953! 99 984|. ... 1,000, 1/Van. Nan.Coal.... | 11 28 ,4(.) '30 40
1:500 .. |THL 114 .. |106 11441115 114§ 145).... ....
6534 ......... COM.|-oen|- 303 CUfE. e
) 1oo e Logo. ... ; 3| 1|Red Cliff. ...,..... 3
g% gan. Ma!:hinery..?.r?.f. 864 5|Stewart Land....|....|... i e lg
4,2?, Wchn, Nachinery ....... I P B L i et o }lo)ge.(cz. Biic. Cotn. s i} siulbe s lzinibona,
.... 4 8 B.Cy Per. Ln. (a)..| 10 |136 98 145
‘6‘212 IOOC i ;3;?. S ol e S ) b, i 1(0|B. C. Tel......com.|....[1U8 if)g ed
L Brows s oo .. T e B e 1B Tel. . v.s proti] e oo dieyeitann
B B i e 2ol 80 L B0 LB i 00(B: C. Trust ...... 1 B T
é'm?,' ot Olass. .. 1.1.| T P 100|National Finance . [*10) |.... 105 125
s o Canners .. 6 i 100|North. Crown B'k. | 6 | 96 101’ :
0 ‘lOODm-L&S.Co Aol bl e jCronmiCert, ... v sialone e
,2"29 ng. e pref.l--3 lﬁﬁi 103 S e Cart.. , o b oy ol stk n e e
: 32060 e i o 100| Pacific Coast Fire. |.... 118 125 |i18 130
» 1;864 D°m~ B ; . 50| Pacific Loan...... 10 {26 . ..1 %
Lt m, eel Corpin. .. .. 8 100| Prudential Inv. Co. [102(110 ....|102 ....
Ll T T o o 1/Am Can. Oil...... s b e i
4 10/ pCan. P& BT exels = [Car: Bacifc Ot g
o:d‘?iiv- x el < caglion igalesn peviadicsi, o = ﬁan. PaclBic Ofl...odi s .. Fioas iy & T
e onty S Tl i i n e i i ootenay Gold....|....|.... 28
i gg"dwms . e R e et : . 1{Standard Lead.... | ...].c.. . é(l)i 1
il 10 Ol g, 834 83| 834 83| '30] '300| 1|B.C.Refining..... 240" 60| 40 60
T b s e e 0001 61 B, CCOPDOL....» .- » et bonaisnsns 33 43
100 1ntere, Coqt grp i novaleondiind o s o O ot 4o v el s 7.500{100|Can. Consol.......|.. L 30 35
e g L e S e 15,000100/Granby ... ... (P TR e Do
0162k o woods iy~ & i35 0|2 [ w171 g [ i 85T iag]  Faoolon/ ol Coai. ! P i o
7 B [P 1 iisi 35 1 'J # Nicola Coal.. ...... FILY, (e
. ¢ Ty il 25 120 |ii9° ....J09 ... 5| 1750 1/Ram.Cari.. ...... VAL Tk
{& s ey 3,000 lgtxvaICol.......... G SR |
B zreiemchilns Mbnce mavbonsta T B30 40 <o cone IR MRt MR sealens K Seribt e L 5 800 .
iﬂg Elgaanih bt pibaipy et il it s £ o 200 10{Van. Dev. Co......|.... 1125 1125 .
) cabAlentlint]se comipniisoodstui formfavies sy lhaitilyess
LR G Rl e e e g e e s S e oy
10/ Monteea) Gopio:

.| British Pac. Coal..
.|Crow’s Nest Coal .

.|McGillivray Coal.. | ..
Nic. Val. C. &C. .. |...
Royal Collieries . . |...
West'rnCoal & C.e. |..

.|Slocan Star sl
...|American Marcon’|...
...|/Canadian Marconi|....
.|Vie. Steam La'dry|....|....
..|Can. West Trust. .| ........

Inter. C. & C

B. C. Pack’rs Com.

| Baltour Patents - tu. . lou.es 8

C. N. P. Fisheries.

Col. W.P.
|S. S. Isl. Cream'ry

300/100 | Vic.- Pheenix Brew
10.000/100/ B.C. Perm. Loas
5,000{100| Dominion Trust
5.000/100/Gt. West Perm. (a)| 9%
250 Pacific Loan ...... {
20/ 1/Stewart Land
50|1sl. Invest Co.
3.000] 5/B.C. Copper.....
7,600(100/Can. Consd. S. &R-
15,000{100|Granby. «.oaes v
500/ 1/Coronation Gold ... |....
250/ 1/Kootenay Gold ... |....l....
2,600/ 1/Lucky Jim ZinC... ...
500, 1|Nugget Gold ..... R
1,750, 1/Rambler Cariboo. |....
2,000, 1/Standard Lead ...

.|San Juan Mfg. Co.
..|Van. Naldez M. Co.|....
Glacier Creek

Portland Canal. ..
Red Cliff
Stewart M. & D. .
Klaskino Gold
Snowstorm

Can. Pgt.S.Lbr.Co.|....
Capital Furn Co... ...
& P.Co.|...

Nrth Sh. Ironw'ks|...

o
. 2 °
Khon'adl & § | Jan. 2¢ | Jan. 31
} Py B LISTED 'g 1913 1918
ized 3.. A |Bd. Ask|Bd. Ask
$ 10,000/ 1jAmal. Dev........ ' 1
’ 000, 1iAm. Carf\i. o1
] i B.C.RefBINE CO .o o] 58 i si]senw e
500/.50/Can. N. West Oil..
,3'500 1iCan. P.Oilof B.C...
3,600, 1iMaricopa Oil «ooefivaafiies neacfoees cean
-«.|Alberta C. & C..

i 9|10 45
... 50|.... 80
ot I ]
e | 1
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I

price
3 i 3 B
PDom , Prov. & Mun, || Price Rallroads Prics Rallroads—(Cont’d) yPrice, | Miscellaneous—(Cont'd B
Government Issues | 5 | Jan. 23 Jan. —
DomiNiOoN 28
Canada. 191850, 580000 dvene 4 [101 102 |Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| g3 100 [canada Cement, ord.$100::| g5 1%
Ditho, 10088 ..., . vivass 3% 96 93 5% mort. bonds.......... 1 110 |White Pass & Yukon, sh., £10/ "9 43 |"'pitio o pref. $100. nds. |14 il
Diteo, 1988 5000 L0 n 3|87 89 |Alberta Railway, $100......| ... Ditto, 5% 1st mort.deb.stk| g4 96| Ditto, 6% 1st mort. bOACHESHEE
Dt 100 v v 2% 7 77 |Algoma Central 5% bonds. 101 | Ditto. 6% deben........ 90 93 |canada Iron, 6% debs * 4100 8
Ditto, Can. Pac, L.G. stock| 35| 25 97 |Algoma Eastern 5% Bonds. 98 |Wisconsin Central 4% bonds| 91 93 |Canada Car & Foundry 7| Plﬁ
Ditto, debs. 1913, .....co.| & |..cune. .. Atlantic & N.-W. 5% bonds. 111 . Ditto, 7% pref. stock.«« i o6 T
Ditto, 1930-50 stock ........ 33 95 97 |Atlan. & St. Law., 8% sh’res{143 145 Banks Ditto, 6% debs. ... 3¢ debs % g F
Ditto, 10041950, i 33 98 100 |Buffalo & L. Huron, 1st mor.| Bank of Brit. North Am., £50| 78 80 |Can. Coll. Dunsmuir:5%d¢ 8L
PROVINCIAL SRS, 1 ik S 129 132 |Can. Bk. of Commerce, $50.. £223 23}|Can. Cotton 5% ?O"ds"ﬁm 116 o
Alberta, 1938 ........ 00 97 99 | Ditto, 2nd mor. 5%% bonds{129 132 Can. Gen. Electric ord.. ®"Fp0 1
British Calumbia, 1917.. .. .. 4 {100 102 | Ditto, ord. shares. £10..... 123 Land Companies Ditto. 7% pref. stock .« i i ”1
DREL AN L ehi v 44 82 81 |Calg. & Edm'n. 4% deb.st’ck| 98 100 [Alberta Land, 5% stock...... 90 92 Can.Min'r'lRuh'r-s%dg ookt T g
Manitoba, 1923 .............. 3 |104 106 |Can. Atlantic,4% bonds . 90 92 |Brit. American Land, A, £1.| 9  1( |Can.N.Pac.Fish5%de %ﬁbds_ 2 el
Ditto, 1998, 0 oo o o 5197 99 |C.N.. 4% (Man.) guar. bonds 99 |Brit. COLOFl"ult Lands, £1...| § i|Can. Pacific Lumber 6 ? mor 1074 ol
Ditto, 1947, . LIl 1196 98| Do., 4% (On.D.) Ist m. b’ds 99 | Ditto, 6% deb. stock. ..... 92" 94 |Can. Steel F'nd's 6% IS¢ &) g}
Ditte, 1949, 00, it e 496 98| Do., 4% deb.st’k .... .... ; 94 |Calgary & Edmonton Ld., 1 1 13|Can. W.L'mb’r.5% Dedi; sthe 8
DI I8801 5 00 i 4|97 98 Do., 3% (Dom.) guar. stock 81 |Canada Company, £1... 2 7 |Can. W. Nat. Gas. 5‘%3/ ]ét P i
New Brunswick, 1934-44. .. .. 4196 98| Do., 4% Land Grant bonds| 99 101 |[Can. North-West Land, $1.. 77 *82 |Cape Breton Coal, 670 8 g
Nova Scotia, 1942............ 4|87 89| Do., Alberta, 4% deb. stock 96 |Can. Dom. Dev. prf.7/6 pd. .| ~§ 4] bonds......uouss v 8 it
Ditto, 1940, ., vil L. L ut i 34 87 89| Do, Sask.. 4% db.stock.... 96 [Can. City & Town Properties Cas. W. & P. 437 boncsugig) 195* o
Pitte 188, 1 it T 3176 78| Ditto 3%% stock.......... 88 *90 PEeE 126, ceinirninras s 13 13|Cockshutt Plow 7%.pdreb gl | BT
Ontario, 1946. .. .oouens i 341 89 91 | Ditto5% income deb. stock|i02 104 |Can. North. Prairie Lands, $5 2} 23[Col. Rr. Lumber 5% ¢80 g 8
)10 T T T S e 33| 96 98 | Ditto 4% 1st mor. stock...| 9 99 |Canadian Wheat, £1 . .. ..[ i ilColumbia Valley OFf 90 it
Quebec, 1919................. 4 (160 102 | Ditto Alberta.34% deb. st’k *88 |City Estates of Can. 6% pref.| 1 ] 6% debs....... o 92 %
DitEa 1098 s 43 97 99 |C.N.Ont.,3%%deb. st’k. 8Y |[Hudson’s Bay. £1...... . 123 12§ Dom.lmn&stee[ﬁ%g% dehe[ B 16
Bifto, 198655 5 st 4199 101 | Do.,3%% deb. stock, 1938.. 89 | Ditto, 5% pref. £5 5§ 6 |Dominion Salwrm"ﬁ-f 106 # 91!
PR, 1980, .o 4 (81 8| Do., 4% deb. stogk......... ¢ 934 Invgstmeng of Can. ord. s 104 107 |Dom. Steel, 6% pre 'éb/;,dehﬂ 9?% it
Saskatchewan, 1949......... 3196 98| Ditto, 33% debent. stock *89 | Ditto. 44% pref. stock 87 90 Blec.Deve]op.ofOnt%pref.,el Fi 18
Ditto, 1951 stock . ........ 4197 99 |C.N.Pacific,4%stock ...... .| 6 973| Ditto, 4%{% deb. stock. Y5 97 |Imp’l Tob. of Can..6 Ak { 10
4 Can. Nor. Que., 4% deb. st’ck 91}|Land Corp. of Canada, £1 2¢  3l|Kaministiquia POWEY & ipd'e '00 2
MuNicipAL Do., 4% Ist mort. bonds...| 38 90 |Manitoba & N.W.,, £1. 31 R 354 #)
Burnaby, 1950................ 43| 62 94 |Canadian Pacific,5% bonds..|101 103 |North Coast Land, $5 i 1 |Lake Superior. com: Fr0, S 8
Calgary, 193040.. ........ 43 96 98 | Ditto, 4% deb. stock...... L 101 | Ditto 5% debs..... 88 90 | - Ditto, 5% gold bof;’ onds- - 75 i)
Ditto, 1928-37........ 441 97 99| Ditto, Algoma 5% bonds ..[109 111 |N. Sask, Land 6% Bonds. ..| 933 953] Ditto. 5%_mcome6% bonds o 9?‘
Ditto, 1932-42 ..... v S Ditto, 4'35 pref. stock...... 981|Scot’sh Ont, Land £3, £2 pd.| 5%  58|Lake Superior Ir_'O{"G% gd bds| %y ‘”
.Edmonton, 1915-47. 5 |10L 107 | Ditto, shares $100 ........|2 252 |South Winnipeg 5% deb. stk.| 824 84i|LakeSuperier P’p't ¢ £5.| g o
Ditto, 1917-29-49 . 43 97 Y9 |Central Counties, 4% debs... 92 |Southern Alberta Land, £1..] 1 13|Mond Nickel, 7% pre P o 1
Ditto, 1918-30-51 . 43| 96 98 ICentral Ontario, 5% Ist mor. Ditto, 5% deb. stock...... 95 98| Ditto ord., £1. ook senity I
Ditto, 1932-52 ,... 42 07 99 BONAR:. v iy i ntes ..|102 104 |West. Can. Invest.5% pref.£€1| §  *I| Ditto, 5% deb. s e 5% 1st 8 %
Fort William, 1925. 44| 95 92 ICentral Vermont 4% bonds. . 94 |Western Canada Land, £1 ..| 1 laMonterey Riy. Poweiiaie o off
Hamilton, 1934 ..., 4|94 96 IDaw. Grand Forks,6%d. st’k|.........- Ditto, 5% deb. stock....... 100 102 mort. stock.. S debs il
Ditto, 1930-40.. 4|94 96 |Detroit, Grd. Haven, equip. Montreal (‘gttof‘\g; power.ll D
Maisonneuve, 1949. 43/ 96 98 6% bonds awse il 110 Loan Companies. Mont. Lt.,teat Rail- 100 1i60 101
Moncton, 1925 ... 419 97| Ditto, mort. 6% bonds ....[l08 109 |Anglo-Canadian Finance, 10/-| § .... Montreal Streeg 0 1“3'
Montreal, permanen 3|74 76 |IDom. Atlan, 4% lst deb. st’k 99 |British Can. Trust, £5 ...... 6 63| Ditto. 44% d?]Q?).S') ......... o 3
Ditto, 1932.., 4 (98 100 | Ditto, 4% 2nd deb. stock .. a1 - 48% pref. £5| 47 5| Ditto, ditto 4j%oprliet 50" g
-Ditto, 1933. 34| 88 90 IDuluth. Winnipeg, 4% d. ~t'k 92 |Brit. Bmp. Tr'st, pref. ord.£1| 13  1j|Mont. Water, &lg"ﬁ% gd.bds g5 o
Ditto, 1942. 3%/ 89 91 |Edm’t’n, Dun. & B.C. 4% db. 96 |Can. & American Mort., £10.| 113 11| Northern L. & o1.5% bonds*| 7 3l
Ditto, 1948.50. 4 | Y8 100 |G.T.P., 3% guar. bonds 2 79 | Ditto, ditto, £2 paid........ 24 2§|Nova Scotia saz bonds .+ 1%
Ditto (St.,Lou _| 48101 *103 | Do., 4% m.b'ds. A......... 93 | Ditto, 4% pref. £10 . .....|......... Ocean Falls, 6 11s. $100 -+ 'g g’
Moose Jaw 195(. 143192 94| Do., 4% 1 m.b'ds(L.Sup.br.) 94 | Ditto, 4% deb. stock....... 92 94 |Ogilvie Flour Mlkj ‘ponds:*| g5 %)
New Westminster, .. 43194 96 | Do., 4% deb. stock .... ... 95 |Can. & Emp’e Inves. ord. st'k| 84 86 |Penmans, %ggtl’st Mort, bds’ g
North Vancouver, 19312 ... |43 92 100 | Do., 4% b’ds (B. Mountain) 93 | Do., 5% pref, stock........ 90 92 |Price Bm:os-.56 prels e gz ;
Ditto 1961 ... =43/ 97 99 |G.T.P., Br'nch Lines,4%b'ds| 93 94 |L’dn&B N. Am. Co.ord.st'k| 99 102 Pryce Jones, S norts boﬂ‘!s; o
Ottawa, 1913 . .| 44/ 99 101 |G. T.. 6% 2nd equip. bonds ..[106 108 | Ditto, 4% pref. stock .. ... 90 93 | Ditto. 6% Ist M igution) g #
Ditto, 1926-46 4 |97 99| Do., 5% deb. stock. ..[119 121 IN. Brit. Can. Inves.,£5, £2pd| 2 24| Richelieu & Ont- FET0, }% o
Point Grey, 1930.6 43| 93 95| Do.. 4% deb. stock. .| 9% 95 |N. of Scot. Can. Mortgage. 5%debs. ..o treal 4% g g
Port Arthur,1930-40 43| Y5 97 | Do.. Gt. West. 5% deb. st’k|119 121 b U T TR R 53 *5i|Royal Elec. 0 100' 1 )
Quebec, 1914-18, ., .| 44/100 102 | Do., N.of Can.,4%deb.st k| 96 98 | Ditto, 4% deb. stock ...... 97 99| dets.....: & Power: $ 103} §
Ditto, 1928... . 14197 9] Do.,W.Gy&Bre,7%b'ds/122 127 Trust&Ln.of Can..£20,£5pd| 53 63 Shaw. Water < o0 B
Ditto, 1958. . 14197 9] Do, 4% guar. stock. . ... ies] B 90 | Ditto, do., £3 paid......... 3 34 o d f
Ditto, 1962.. 34 86 8| Do., 5% Ist pref. stock ....[107 102 | Ditto, do.. £ paid......... 13 1§ t ./ Pul 98 108
Ditto, 1961. .. 4|97 91 Do., 5% 2nd pref. stock....| 9934 1003| Ditto, do., 4% deb. stock ..| 97 99 |Spanish Rive cof o0
Regina 1923-38 . 51102 105 | Do., 4% 3rd pref. stock ....| 564 364 ; Ditto, 7% PYE/ o
Ditto, 1925-52.. ... 44| ¥4 96 | Do., ord. stock............. 293 29]| Mining Companies, Ditto, 6% €0 @
8t. Catherine's, 1926 4195 97 G T.Junction, 5% mort. bds|104 106 [Casey Cobalt, £1.......... .. 2 2j|Standard Chefhr, B
St. John, N.B.,1934..... .. . 4|93 9 |G.T. West'n, 4% Ist mort.bds| 90 92 |Cobalt Town Site Siiver. £1.| 34 4 1% pre deb. § sl 1%
Ditto, 1946.61.. . 4|90 93| Ditto, 4% dollar bonds ... | 91 93 |Hollinger, 85 ....| 34 38i] Ditto, 5% +706 pre ¥ wg 10
Saskatoon 1938. 5 (100 102 IManitoba S. West'rn, 5% bds|110 112 |Kerr Lake, $5......" " " """ 3 §|Stéel of Can[;ond 'l 988 ¢
Ditto, 1940.. .. 44| 94 95 IMinn. S.P. & S.S. Marie, st L Bae o 3 i|_Ditto, 6% it i 0 @
Ditto, 1941-51 . 43 93 G mort. bonds (Atlantic)...| 98} 100}|Le Roi No.2 £5..... . . "'l .0 . ... Toronto sz:’ Con. Deb a1
Ditto, 1941-61 5 |10¢ 103 | Ditto, Ist cons.mort,4%bds| 95 100 |North Ont. Exoloration..£1| 2% 4| _Ditto. 43 ways & % % 89 o
Sherbrooke 1933...... .. .| 43 95 97| Ditto, 2nd mort. 4% bonds.| 96 98 Toronto R%‘ Rly, 9 g
South Vancouver, 1961 4| 81 8yl Ditto, 7% pref., $100....... 152 157 | Miscellaneous Co’s. Toronto Sub. T brop deb- Fps| 81 jid
Toronto, 1919-20. 5100 102 | Ditto, common, $100. . .. ... 140 143 : Vanc'r, POWE Tt,q 6% Chie. 108} 102
Litto, 1922-28. 49 950 Ditto, 4% Leased Line stk.| 86 88 |Acadia Sugar Ref. ord. £1.| 15/ 16/.|WestCan.Co power 6% L 0 -
Ditto, 1912-21. 4 |9 98 INakusp & Slocan, 4% bonds.| 98 95 | Ditto, pref., £1......... .. 20/6 21/6|W. Kootem“’r Mills, G%Eebs- 70y
Ditto, 1929 . 33| 88 90 |New Bruns., Ist m't. 5% bds.|[109 111 |Algoma Steel 5% bonds. .. .. 93 95 |'W. Can. Floﬁ;eries. % € e 948
Ditto, 1944-8............... 4|9 97| Ditto, 4% deb. stock. ..... 9 99 |Ames-Holden-McCready, 6% W. x)om.coc 1% d b'iﬂ"’ )
Dittoi1998]. . ...... L. 0 4|9 4 lOnt. & Que., 5% deb. stock..|122 124 Bonds s st 100 103 |Win'p's B.]ﬁziu sec ol o6 il
Vancouver, 19; 4|95 . 97| Ditto, shares, $100 6%. .. .. 142 145 |Asbestos and Asbestic, £10.| § 1 [Newloundi®h, o.ot. 0|60 {o&
Dittoy 1982 ... ... .1 0 4 |9 98 lQu'Appelle, Long Lake, 4% DG oaul & Ctictli 5% dbs| 87 89 |Newfoundianyg'and 196515481 o0 His
Ditto, 192647...1..111 111 495 O7|™ deb. stock.,, ... o n. . 91 93 |Bell Telephone 5% Bonds.... 104 108)| bds, IH1-C0 5ok, 10T 1
Ditto, 1947-49. 419 97 1Q.&L. St.J., 4% deb. stk....| 88 88 |B.Col.Electric Ry.,44% debs. (100 103 | Ditto, 4% s, stock: 1936|718
Ditto, 1950-1-2, ............ 4 (92 94 lQue. Central, 34% deb. Stockl|.......... Do, 41% perp.cons.deb. stk.| 97 100 | Ditto.4% ons.stocl‘i w0 @
Victoria 1920-60.............. 4|96 971 Ditto, ord. stock...........| ..oceren. Do,Vanc'v'rPow'r,44%d’bs (101 *103 | Ditto- 4% Sonds: 194 104600 gl
Ditto, 1962 4 [ 91 93 ISt. John & Quebec 5% db. st.| 64 96 Ditto, 5% pref. ord. stock .[120 124 Dgtto.g % ins. stoSky T - a9
Westmount 1954.. ........... 4 (95 97 ISt. Lawrence & Ottawa, 4% Ditto, def. ord. stock ...... 141 145 | Ditto. s nek. L0l = i)
Winnipeg, 1914............ ] L S el sele ol 95 &7 | Ditto. 5% pref. stock...... 05 *1g8 | Ditto, 31 2 st 1957 ciopyl
Ditto, 1918.36...........5.. 4|96 98 IShuswap & Okanagon.4%bds| 96 98 |Brit. Col. Tel. 44% deb. stock| 973 99| Do., 3} f'oun ' Dek‘.,,./
DD, 1008 ... 1|57 99 ITemiscouata 5% pr. lien bds| 99 101 |Calgary Power 8100 .... ... % 5 Anslo-Ne“;% deb. st0¢ /
Ditto, 1940-60. . .... .... 4|97 99| Ditto, committee certs.... 36 40| Ditto,5% bonds. ......... 92 | gren&viden} f nju
3x DIvVIC

GOVERNMENT FINANCE

PUBLIC DEBT

LiABILITIES —

Payable in Canada................

Payable in England
Bank Circul'n Redemp. Fund .
Dominion Notes...............
Savings Banks..
Trust Funds.......
Province Accounts

Miscel. and Banking Accounts ..

AsseTs—
Investments—Sinking Funds

Other Investments................

Province Accounts

Miscel. and Banking Accounts .. ..

Total Assets

Total Net Debt to 31st Dec ....
Tots] Net Debt to 30th Nov. ...

De rease of Dehbt. . ..

2,208,332 77
137,329,747 85

185,550,504 53

304,194,456 27
307,511,511 52

2,217,085 25

Railway Subsidies

4,632,756 57
Ferries. ....
Inspection of
Gas Inspec

Law Stamps

22,670,163 55

Methylated Spirits ...

tiON . ooives
Electric Light Inspection

Other Revenues

s in Bond

1912 REVENUE AND Bxpunnﬁ-:ns OoN Ac-iTotal to 31st
_ COUNT oF ConsoLibaTED Fuwp | _Dec. 1912 —
$ cts. REVENUE~ 3 T e
LTT4 AL SR ICOStOMS vivovv v siiiiiiviinins | 84,747,008 10 Excisg—
258,664,833 07|Excise. . ... §» 16,198,474 30 s
o "g‘fzg:m s!:."v :;o:,t Oi"fvice ...................... 8,250,000 00 gpirits
* D55, 413 J0 Public Works, Railways & Canals | 9,975,608 57| & i
53,468,318 77| Miscellaneous .................... 5,406,377 40, m::t L:quor‘
9,663,128 54 =1 Tobacco., ...
TLUNOAE 07]  POMRE. . ciiia.s s aynionsasiiss 124,577,556 37| Cigars.......
27,805,542 04 e - Manufacture
retetimeine | RXPENDITORI S s 5 oo ivenia s st e 54 67,001,575 05] Acetic Acid..
189,745,060 R( Seizures.....
————— Expnr:\m'runn ON CariTaL Other Receipts......
el ~ocous Bro, L S WAL
82,751,851 20| pyblic Works, Railways & Canals. 18,137,346 68

Weights and

.
v
s

Pl i b £ ;
UNREVISED srATEMENTl%
LAND REVENUE (Dec =i
Sounce or RevaNE____—

. =
= 5
=4

\%ﬁ’“
2\

=
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. \\TRADE OF CANADA BY COUNTRIES

N N

S
§ MoNTH OF OCTOBER SEVEN MONTHS ENDING OCTOBER
g CounTries 1911 1912 1911 1912
: -

| 1%? Imports Exports Imports. Exports Imports Exports Imports Exports

’%3 105484273 168?8 275 | 12 5:0 792 9 : 555 | 65 . 3 8 sgo . :

& 544, 878,275 2,540,79; 19,375. 693,439 1,620,636 | 79,254,617 | 100,525.933
3 { 17,994 538,827 16,631 642624 082,421 2271934 134 2,458,231
}ﬁ 13,433 944 43,401 6.096 203,658 9,723 214,163
R R e ] eeeeerarnaes BT e 74 34 7,020 781 28,664

¥ 17,322 236,604 31,106 266,531 114,617 1,463,322 119,741 1,893,650
bl RO RSN s R LR A e 20,2 135 57,050
| 464,176 19,402 688,090 59,350 2,669,331 145,592 3,854,638 232658
ggb e 531,266 48,667 271,755 83,415 2,019,034 290,461 1,000,191 346822

9 e SAFEN, i YT e A 4,545 29,627 7,714

o 566,285 983,297 259,530 336,740 1,827,382 2,118,941 5,582,461 4,272,898
g o) L SR 2 T L R T e 14,281 14,811 42,767 132 54,382
il | Rpe e oy Flr e ey 1,550 88 11.270 134 19745
% 57,7125 3,781 41,155 5,637 413,725 343271 455,693 161,818
; 246 2,186 313 6,379 1,287 18,318 1,508 16,859
. 182,639 533,522 306,781 516,577 1,091,780 2,523,949 1,178,767 2,630,234
8 75,214 116,167 291,181 145,950 394,273 554,992 1,237,607 794,080
1& ............................ 6,210 14 5.905 65 19,984 1,084
H 12.451,146 | 18,704,403 | 14,505,488 | 21,510,041 77.504.023 | 94,640.979 | 02,957,873 | 111,720,985

i | 116,345 213,819 589,954 228,612 886,357 1,772,921 1,582,198 1,654,125
‘% -‘ 78, ;751) 8 149,9;;5 439 700,4% lggi 871,171 33,807
; ; LRl ST e e e Lt 1 1 18,260
g ‘ 452,072 384,141 321,436 411,888 2,325,764 2,257.503 2,368,103 2,654,419
g‘ 75,996 0,060 146,003 7!1;,3% ;go,g:;xg 60,%33 00,654 :

B i [ T R PR : 135, 1, ,980 57,961

| ar| o UG ogm ) oms) owm me)  ga
242 : ¥ ‘ 54, ; 23,940 5.

108 91,740 137,791 191,607 128,389 514,965 1,005,381 1,608.076 729,589

‘ 331 69,789 5,965 40,837 21,151 292,013 70,627 436,751
L RN I i 725 157,670 7 76,111 7.211 240,687 5,

Bgyador, 1 LTI TIOR8 | i 774,601 280 D Sy Je s 2,622,292 ¢
, e s RN 3,303 9.823 2,751 473 35,665 ¥ 24,721

5:,»'""?“, .............. S 590 s 1,441 1;.;43 5,523 24 1 :

il q":::n 2,932 | 167,055 | 1,274,833 | T130,462 | 6,509,575 1,403.662 1 1757 1,676,475

. Breeent¥... Odieg. (150w e v e Lo BB e s 30,641 ¥ T12:
............................ T s M BN R ey

g ?;‘?“ _____ 926.227 196,093 1,350 652 201,914 s.ws.ggg 9,159,765 8,193,405 2,193.903

T e R 4080 | 21,583 Gsd e e 383" 18,252 91,529 24,767 16.025

’é Jﬁz 2 WU R T 4,063 ""98 VL S ARG 10,082
A Ko 320,627 : 359,499 271,325 1,487,392 56,380 1,890,116 1,566,126
P Yot 2,413 35,035 124,066 266,640 613,011 123,360 ¥ 461818
A !a'g;q 311,964 1%.?;1} 377,804 45,@ 1369.64 108,662 2,335,723 y
LR R S S v O R powRi- e e 13,

9 h‘.",';'&m 77,135 5 359,916 77712 665,118 159,870 1,031,075 181,941
e 3,833 . 15,182 1656 86, : X
....... 37.756 99,641 38,841 9, 182,247 321,047 279,565 335,255
] T U P IO IR C e ) L G SR 113,256
.................... 93,700 970 167,136 6, Y X
....... AR | i 1 11,428 68.182 21,764 42,665
......... SERIR -1 e 64,377 1 371,329
......... 20,699 ) 35,756 356 131,276 41,283 208,084 21,405
...................... 1,251 g g.% T e ST
.................... : 73 . 6
74,167 73,868 263,831 151,062 23 oog 2&74 (lﬁg 533 8% 43;9' gl
......... 162,997 280 234,725 5, 890,622 6 1,418,857 /
sovil e Loar | a0 | e 4081 a3 | smiel | s
B 17.837 5.857 45194 13697 179,778 100, 240,730 102,870
R R R 2;5% 6 5,84 439 1,;3{.031 6.859 2,301 438 ’g&;
....... A b 94 9,535 3,

LR e N 20,261,645 | 11,111,391 | 39,002,375 | 15877.220 | 198 734’%93 S %gz'?ag 91,044,021
k t 734, 65,007,364 | 255,032, ;

N e 28,965 15,438 11,760 47.389 39,092 224,616 50, 2,396

TR | e S T S 804 2,736 27,689 1,397 31,684 7,964 74,623 11.458

- T R RN e i 78 5.670 217,486 87,544 130,585 120,737

B e e 11,117 2,51 45,515 8,783 52,708 13936 94,818 29,624
| et SR e g 2,h56 1,322 2,754 13,019 7.409 10,901 18.596 17.358
31.063,692 | 12,959,996 | 47,083,408 | 18,177,682 | 227,332,709 | 78,888,121 | 296.4¢6,625 | 106,367.391

15 5 46,520,838 | 31,664,339 | 61,588,896 | 39.683.573 | 301.926.932 | 173.529.100 | 239,454,498 | 218,088,376
— \'—v——/

{g ‘ : 878,185,177 $101,277 469 $1478,45%,032 $607,542,874
£ e ore at Terminal Elevators and at Public Elevators in the East, and Afloat.
lw i Son ﬂl . ng Jan. 17, 1913 Wheat Oats Barley , ?ﬁ:_ " Totals
¥ OgiPire. A Bushels Bushels shels Bushels Bushe's

4 3,120,486 45810991 Bus S ore U8 404,415 €304 5%
i g@: ur 900,171 114,432 84,879 181,199 1.279.3“
: 575,976 50,256 R S 214817 850,536

ot s T g ol el e I S R

. - - S e

2,674,419 973,581 477,903 567,680 4

i 213,574 58533 79,253 319
o 4,281,310 407,009 204,020 997,017 5,479,176

% 16,477,749 4,115,686

R o S T TSR rrees KRR 257,827

) 255,200 202,365
T T L s s oiisucussnnnensnnnnsninsfinsinosinnssons ds 178,717
« 248 124,733
1,011378 499,301

o B i
“ 01,515 298 446

Mj 379,281 33,000

g‘. ........... %:&38.4~...H.,,..Alb.l.m...
630,377 25,
s Ay TR et s

31,080 767,428
958,680 331,076
106,635 9,421
347,880 12,401
20,714 129,776

4,476,825 3,056,450

90,054,074 TaTLAse | 2368072 3,298,179 2.713.00
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CORPORATION BOND Western Tire and Rubber Company; J. L. Thomas, &, ol

A 2 R S. A. Hamilton, lumber dealer, and Geo. Meldrum, fm &

; agent. i

Some Cedar Rapids Bonds Go to England—Toledo ———ea@o———
Railways Reorganization. DEBENTURES AWARDED.

Al - 2 —_— 15
2 ;2 stalmes?’

The bonds of the Cedar Rapids Power Company not taken Tilsonburg, Ont.—$24,878 5 per cent., 30 :gs iy
by shareholders of the Montreal, Light, Heat and Power, and to Messrs. W. A. Mackenzie & Company, Toronto: 2 Vol
Shawinigan Water and Power Companies have been taken by i i ‘ !
ihe dunderwriting syndicate of Messrs. Kitecat & Aitken, of ; i it

ondon, England, and the Montreal representatives of this B
firm of Messrs. McDougall & Cowans. ‘ OTTAWA PUBLIC UTILITIES : Q

Reorganization of Toledo Railways & Light Company has : e
been completed by incorporation in Maine, of the Toledo The occurrence of the annual meeting of ;grnings 4
Traction, Light and Power, with $8,000,000, 6 per cent. pre- Electric Railway Company, and the satisfactory the 1¢P% "
ferred, and $9,200,000 common stock. The new company will ported are more than usually interesting owing topowef GQ"?_ P
take over the stock, and 4 per cent. collateral bonds of the current concerning the Ottawa Light, Heat ar_ld hich isde
Toledo Railways and Light Company. The basis of exchange pany. That company is a holding company in wmwa Gés
will be $4,866,000 preferred stock for that amount par value posited the majority of the shares of the (')I‘these ol |
of 4 per cent. bonds, and 13 per cent. of common stock of the Company, and the Ottawa Electric Company. weeksw ( FRE;
new company, for each share of stock of the old company, cerns do not hold their. annual meetings for 2 fe'Wd by the ! May,;
except where  holders of old stock shall pay $7.50 a share .yme.  Considerable curiosity has been arousé pove |
assessment when they will receive 43 per cent. of new common strength of the stock of the Ottawa Light, Heat a;ldvanced. .
for each share of old stock, and $7.50 par value of mew pre- : ; : o been 3% Tpgil It
ferred stock. More than 90 per cent. of the 4 per cent. bonds - ‘(‘iomgamtl},l varl.oush thel?irlte}f’otheiifiriil h%,;?fwa Electrlc(;am‘ lnc?.b%
and more than 86 per cent. of the stock of the old company w;nvq “f/gill &S:nl?nt itesostockef;i" exil:hanzfe in the ; paﬁy

i ler th izati : gl t ing ¢
have been deposited under the reorganization plan Sy i bt o dy she Tatter.nrould Bedh e hold}glg.‘ I 501:3
Newfoundland Pulp Issue. for all the public service corporations of Ottawa Clest infoﬂ;1 :

Messrs. Albert E. Reid & Company, of Newfoundland, offer ~ quarters, this report is disbelieved. In fact, lr;wal'd- InS"ased
in London £100.000 5% per cent. first mortgage debentures at Clr'CleS: the amalgamatlpn theory is mot put 'Oto be iﬂcrethgt g
95, the proceeds of which are to develop the Newfoundland it is stated that the capital of Ottawa Power 1S both—3% s, -
pulp and paper industry. ; or the dividends are to be increased—one Of & red ted

The Buffalo and Fort Erie Railway Company will apply later on the amalgamation may follow. Whate‘;n it is,sgrgd ) NEa
to the Ontario Legislature for an Aect increasing its eapital Ottawa Light, Heat and Power stock is stronsg, dly be de‘_ i | Yol '
stock and authorizing the company to make a further issue of that a distribution of some character will shor L
bonds and to create an issue of first mortgage and refunding for the shareholders. ] Win,,
sinking fund bonds for the purpose of electrifying the railway. Fricew e A8 LSO . S : |
Saskatchewan Bond Corporation. e , Mopy

The Saskatchewan Bond Corporation, Limited, with head WINNIPEG’'S ISSUE IN LONDO e ; G,
office at Moose Jaw, has been incorporated with a Dominion ; o Wi e
charter: and authorized ecapital of $1,000,000. Mr. R. Murdie, : of the C‘tydon Al
late of the Dominion Bank at Toronto, is the manager, The ; T,he underwriters took 75 pee onbe ts. 1N Lon® Teogjy
officers and directors are as follows: Richard Loney, president TniPeg’s £750.000 flotation of 4% per cents: S
(ex-president Board of Trade); J. Edward Caldwell, first vice- - 5 e Pini
gresideri&t, barrister, president Moose Jaw Securities, Limited; d of tﬁﬁf, "°';1"i
B, tin, d vice-presi , ard O ¢ "

ustin, second vice-president, formerly treasurer and At the annual meeting of the Woodstock boes presi® Il

eneral manager Saskatchewan Flour Mills, Limited (Robin z oOWS ' = ek
%Iood); A. W. Irwin, treasurer, financial agent; D. E. Mac(intyre, the election of officers for 1013 resulted %S f(])u Tay 4
seeretary, general agent; H. Y. Smith, real estate broker; Mr. J. E. Fidler; vice-president, Mr. \M s.rs. J. P'Iesbm'
Harry F. Stirk, managing director Moose Jaw Securities, Lim- tary-treasurer, Mr. H. Sykes: council. esw 5. cBeath’
ited; W. B. Hooker, financial agent; A. E. Beaton, financial Kenzie, T. W. Gray, W. S. West. J. R. Shaw M : W
agent; E. J. Chegwin, general secretary Young Men’s Christian M.P., Colonel John White, P. S. Connolly. a and
Association; James Armstrong, farmer; R. H. Fulton, general A. W. Muir, E. C. Thornton, W. D. Hobso?:

manager, Bank -of Saskatchewan; W. E. Burke. manager Moore. /
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STOCKS AND BONDS—CONTINUED FROM NGt i
omit CH S
000's - TORONTO MONTREAL WINNIPEG STOCK EX i fleg
P c
] e 58 . Sales Sales - 9| prict | R 2l
2 &2 Bonds S o| Price | Price I Price |Week| Price | Price Price [Week| Cap- in _;_g § Jaﬂ'm l:ﬂ J q h
2 (g (Continued) A& Feb.8 | Jan. 30 | Feb. 6 lended| Feb. 8 | Jan. 30 | Feb.6 |ended| thou'ds| S TED .‘g 1913 - €
t L Lot 1913 1913 |Feb.6| 1912 1913 1913 |Feb.6| —oo—| 0 & e Ony
8,000/1000| Dom. Iron & Steel..... 5 o4 93| 1000 scribed £ e E 150, 5 pen;
758/ 100\ Dom, Textile a......... 6 ST — A i for
1,162| 100 s B S 6 500/#50|Can. Fire.. - .- 1 8| It
1,000{ 100 s Beileiens 6 i Cam}ga Landed. - 13 /
450( 100 & . 6 CLP R i pess? ; o :
L300 J38|E. Canada . & .0 6 100/City & Pro, L o 8 foor: 70 i il M,
10,000 Elec. Dey. of Ont 8] 50/Com. L'n &p et pd|-*5" (108 1 Cl i ilf g
8001000 Halifax Elect. .. 51 .. |Com.Loan Part FT} -8 JI%% = . 1, W an
7,823|1000{Havana Elect... 5 |. ..|-- |Empire !,Oﬂl';a"‘,t' | BT e ‘ﬂﬂ f i
237| 500|Intercolunial Coal. 5 1. ey 5506 pd- 15 1ig 1248135 lgl Ut
1,968 ‘5&‘}) Kaministiquia . ....... 5 |. 100/G. W. Life DT S, Y 195 - .i o b al"e
750| 500| Keewatin Flour Mills..| 6 100/G. West P, Lo 00 8 1o "ol T
1,000{1000| Lake of Woods Mill ...| 6 100{Home In. & SA¥E1 6, 5% .. Telj,
1,200{1000| Laurentide Paper...... 6 100|North. Cl"’twfi hts| 0 |00, wee]ie0 iib sy
6,000 100{Mex. Elec. Light....... 5 ... |Crown Cert: Luhts| -5 lia ;5 (00 18 5
10,000/ 500|Mex. L. & P............ 5 ...|North. Certés‘ipd- 8 1o 116 |ja0 i fﬁx,-
11,500/ 100{Mont. L. H. & P........| 4 i00N.C.Mr.Co. 2500 5 165 .. ligp 1
500( 100|Mont. St. Ry........... 43 i ., [Nort.Mort. L0 0, = 1 o0 Aqne
...... ....|Montreal Tram. IeT ¢ 50{Northern T:" pd| - !lTh
...... -...|Mont. Wareh'n... 5 ...|0'd"tal F"escript- g (198
1,960| 106IN. S. Steel & Coal. 5. : (as 8 A"'C?jn'rrusts" gl that
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