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§IDE LIGHTS ON TIGHT MONEY

GETTING CANADA’'S IMPORT TRADE

In these days of tight money and ninety-in-the-shade,
e message from Milan regarding one, Vittorio
is a refreshing breeze. It appears that Vittorio
lerk at the Tivoli Railway station, in the
suburbs of Rome. Steepe.d. in the philqsophy of his
country and apparently oblivious of the higher cost of
living, the railway corporation was making ﬁve dollars
a week spread over his needs. .Then, according to the
message, $6,400,000 dropped into the young man’s
Kets without warning. But here is the story:—
o an uncle, Signor Allesandro Cor-

“Forty years ago ar .
randoini, who was Italian consul at Alexandria, was

obliged to fly for his life during the anti-Christian perse-
cution. He proceeded to Buenos Ayres, where, being of
a frugal turn of mind, and eschewing matrimony, he
set his uncommon Wits to the amassing of a for:cune of
32,000,000 lire. He continued to live upon the interest

a cabl a
Mariania,
is a ticket ¢C

till his death. When the will was opened it was shown

intended to leave his estate to his

11 al
he had all along kept in utter ignorance of the

nephew, who had been

fortune awaiting him.”’ f
; uRich uncles like Allesandro unfortunately always live

off, and innocent nephews like Yitto.rio it.l-
:ai‘?:lﬁwag’m about five dollars a week. Vittorio will
probably marry a princess, buy a If'ord autqrpobde, ax}d
invest most of his fortune in Canadian securities. While
we are worrying as to when the London underwriters
will be more generous to new loans, and while it stays
at ninety-in-the-shade, the Romish ticket agent is toying
playfully with six million, four hundred thousand dollars.
At least, that is what the cable message from }\/Iﬂan says.
And it may be a piece of luck for Vittorio or it may be a

catastrophe.

Some new and interesting light is thrown upon the
eternal topic of Canadian-British-States trade in a report
to the Imperial Board of Trade of Mr. C. Hamilton
Wickes, British Trade Commissioner in Canada. He
deals with Canadian trade for the year 1912, and intro-
duces illuminating statistics regarding the share of
Canada’s imports obtained by the United Kingdom and
the United States, respectively. These statistics are
printed on another page in this issue.

The Commissioner discusses at length the trade
methods of United Kingdom firms, and gives them some
excellent advice in regard to their trade with Canada.
He recalls that representatives of British manufacturers
in Canada, as well as Canadians, express the opinion
that the starting of branch establishments in Canada will
assist the importation of British goods, and that, in some
cases, it is almost essential to start branch establishments
of British works for the purpose of assembling and manu-
facturing, in order to secure a due share of the expanding
trade of the Dominion. One or two British merchant
firms, as distinct from manufacturers or their represen-
tatives, have opened branch offices in Montreal. The
British manufacturers, so accustomed to rely on the mer-
chant to handle his business in overseas markets, have
failed to secure the share of the Canadian import trade
to which they are entitled is, asserts Mr. Wickes, partly
due to the fact that so few of the British merchant
houses have thought it worth their while to start offices
in such centres as Montreal, Toronto and Winnipeg, to
handle the trade between the two countries. The United
States manufacturer, on the other hand, has largely built
up his trade in oversea markets by sending direct repre-
sentatives from the works to study the conditions on
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the spot. With Canada at his door, so to speak, it is
not surprising that the principal trading centres of
Canada are overrun with the representatives of United
States manufacturers.

The trade of the United Kingdom with Canada has
features which differentiate it in a marked sense from the
export trade as commonly conducted between the United
Kingdom and other self-governing dominions and some
foreign countries, says the Commissioner. The merchant
in the latter instance occupies a predominant position
and handles a very large proportion of the trade,
although it is recognized.that there has been for some
time a growing tendancy for manufacturers to establish
direct relations with importers carrying on business in
most oversea countries. In Canada, on the other hand,
the merchants’ presence is barely noticeable; direct
trading between the wholesaler or retailer and the manu-
facturer is a marked feature and dominates the situation.
Failure to appreciate this attitude has resulted in busi-
ness passing the United Kingdom and going to the
United States, so determined is the Canadian importer,
wholesaler and large retailer, to trade only with the
manufacturer. Even the commission agent or represen-
tative, resident and carrying on business in Canada (as
distinct from a branch office of a manufacturer) comes
In for a share of this dislike to trading with a ‘‘go-
between.”” This feeling of the Canadian buyer is deeply
rooted, quite as deeply, in fact, as is the custom or habit
of the average United Kingdom manufacturer to rely on
and_ employ commission agents and merchants for dis.
posing: of their productions in domestic trade, and to
utilize the services of the export house for oversea trade.
Accepting this view as correct, it will be understood how
great are the difficulties underlying the situation and
hamperfngy the expansion of British trade with a market
whose import trade has trebled itself in the short term
of eleven years, and which is, as far as one can foresee,
only just begmnmg to give indications of its future value.

i One of the main reasons for the success of the
United States manufacturer in Canada, says Mr., Wickes,
1s that that manufacturer himself goes after the business

He cites a typical
mbine or trust, but
The con-

X ¢ (from a manufacturing
POmIt of view) to the output of one of the leading British
stee manu.facturex."s works. This United States concern
employs eighty-nine direct salaried representatives, in

difff:rent parts of the United States, Canada and abroad.
A liberal subsistence allowan i

large maps are
k of the representatives daily
and the distance covered, and these are compared with

the weekly reports sent in by the travellers to the head
oﬂ‘i.ce sales department, Last year this same concern
built an exhibition train to show its manufactures, visit-
Ing thirty-six cities in eighteen States during a period
of some three weeks. The train was composed of an
engine with two tenders (carrying their own coal), two
suite cars, two dining cars, and nine exhibition cars,
and is estimated to have cost $1,500,000. The overhead

expenses were about $3,000 per day, the total trip costing
about $60,000.

The Canadian Manufacturers’ Association’s ‘‘Made-
in-Canada” train is mentioned in the report, and the
British Trade Commissioner asks : ““Is there any reason
why such a train should not be utilized to exhibit British
manufactures right through the Dominion, visiting the
principal cities on a regular and published itinerary?
The organizer of such a tour should engage a small office
staff to accompany the tour—to include a man thoroughly
conversant with transportation rates, ocean and rail, and
a financial secretary acquainted with the customary terms
of payment on sales, given by manufacturers and dealers,
for the various main merchandise lines sold in the Do-
minion. Both of these men could no doubt be provided
by the transportation company.’’
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The Monetary Times understands that the proposal
of a ‘“Made-in-Britain’’ train to tour Canada is being
seriously considered by commercial bodies in the United
Kingdom.

Mr. Wickes’ report will be read with interest both
in Great Britain and North America. It is an excellent
exposition of Canada’s trade position, but as Mr. Wickes
drafted it after only six months’ residence in Canada,
the memorandum naturally does not represent his final
conclusions.

PAYING WITH MUNICIPAL BONDS

Provided the Columbia Bitulithic Paving Company
will accept and hold treasury bonds for one year at six
per cent., it will be given the contract of paving certain
streets in the city of Vancouver at an aggregate cost
of approximately $660,000. If other firms who tendered
for the work will meet the price of the Columbia Bitulithic
Company and finance the work on the same conditions,
the work will be divided among them. This was the
proposal made by the civic board of works to the firms
recently tendering for about a million dollars’ worth of
paving within the Vancouver city limits.

The Calgary Paving Company has offered to lay
pavement in Calgary for $2.15 per yard, and to accept
the city’s note in place of the usual cash payment,

The Monetary Times learns also that several firms
supplying machinery and materials to municipalities have
been offered bonds instead of cash in payment. There
are several objections to such a course, and it seems
doubtful whether commercial firms have any strong
desire to develop suddenly into amateur bond houses. |
Municipal bonds should be sold by the regular methods.
If money is tight, economy must be practised and work
postponed. The foisting of municipal bonds upon paving,
machinery and other companies gives no relief to the
general municipal bond situation. It merely shifts the
strain,

SPYING THE LAND

The Duke of Sutherland, one of the largest land-
owners in the world, who died last week, had become
considerably interested in Canadian land schemes during
recent years. This recalls a remarkable meeting of
notable financiers in British Columbia about a year ago.
In March, 1911, Mr. A. Barton Hepburn (who, by the
way, a ticker message the other day dubbed Abe Martin
Hepburn) was dined in London as president of the New
York Chamber of Commerce by Lord Desborough, presi-
dent of the London Chamber of Commerce. In the
autumn of 1912, Mr. Hepburn, who is chairman of the
board of the Chase National Bank of New York, made
a tour of British Columbia. About seventy-five miles
north of Ashcroft, his motor car swung out from the
main road to a precipice, in order to afford a view of
valley and mountain.

“I found three other cars just ahead of me,’’ Mr.
Hepburn told The Monetary Times, ‘‘and recognized and
greeted Lord Desborough as one of the party enjoying
the view with Lord Beresford, whom I had met many
times in New York, and the Duke of Sutherland, to whom
I was introduced. Truly a remarkable coincidence, my
second meeting with Lord Desborough. 1t is a far cry
from the Savoy Hotel in London, to a log cabin road-
house along the British Columbia express route, where
we took our luncheon.”’

These gentlemen were en route to Fort George,
looking for real estate investments. Mr. Hepburn thinks
that the incident indicated not only the confidence these
important gentlemen had in the future of the Dominion,
but that it also showed, in the opinion of some, a dispo-
sition on the part of English landholders to reduce their
holdings of real estate in England and Scotland and
increase the same in Canada. :

.

prea— :
O R R




July, sth, 1913.

| FOREST FIRES AND CAUTION

Northern Ontario has again been the scene of dis-
astrous forest fires this week. While sympathy is ex-
tended to those who have suffered, development in the
north with a greater regard to fire waste than has been
shown hitherto, would conserve much time, energy,
capital and labor. In the recent fires, the danger of the
contiguity of thickly wooded land to new towns has
again been emphasized. This is noticeable in several
towns where the bush is far too near the community.
With the wind in a certain direction, a forest fire near
the town might easily prove a serious menace and cause
disaster.

The use of lumber in construction is more or less
imperative in the early stages of town building in the
north, but proper fire protection should be established
to counteract the fire risk thus created. The building
of cement and brick structures should he encouraged. The
municipal authorities may properly take the lead in this
direction. ’

CANADIAN PROVINCIAL SECURITIES

In the autumn, Canada’s provincial premiers will
meet at Ottawa to discuss several important matters with
the federal government. This will prove an excellent
opportunity to consider joint representation to the British
government with a view to the inclusion of Canadian
provincial securities in the British Trustee List. The
Monetary Times has advocated this proceeding for many
years. Last week, in correspondence with the premiers,
we learned it is their general desire to consider the sub-
ject at the coming conference and to urge upon the proper
authorities that action should be taken.

Since the present Ontario government has been in
office the question has been considered and dealt with
several times. The late provincial treasurer, Hon-
orable Colonel Matheson, on several occasions brought
the subject to the notice of people interested in Great
Britain. Among the objections raised by the Home au-
thorities have been :—

(1) That it would have a tendency to lower the price
of Consols.

(2) That while the Home Government has power
to disallow any legislation of the Parliament of Canada,
it ha.s no power to disallow the legislation of any of the
provinces.

It is unlikely that any success will be obtained in
the matter until the Dominion Government throws its
heart and soul into the project. Luke-warm interest at
Ottawa is not sufficient to impress the Imperial govern-
ment with the strength of feeling regarding the matter
in this country. We do not believe that the home au-
thorities will allow the price of Consols to act as an
obstacle, and we think that the Provincial governments
of Canada will be willing to take every proper legal step
to make possible the inclusion of their securities in the
British Trustee List.

THE UNION LIFE COLLAPSE

1 ae

The winding-up of the Union Life Assurance Com
pay is a course which is in the best interests of policy-
holders and shareholders. The Canadian Associated
Press last week was given to understand that the move-
ment to wind up the company will not be resisted by the
English shareholders. It was necessary for the share-
holders, as shown at the recent meeting, to raise £75,000
additional capital, and, despite all the endeavors of the
most prominent of them, this has not been done.

Further enquiries, however, showed that £30,000

of the £75,000 required was actually subscribed. Certain

RQFE <%
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shareholders are keenly disappointed at the failure, and
there is talk of a still further attempt to prevent the
collapse.

The Monetary Times is inclined to think that the
English shareholders should keep the £7%75,000 in their
pockets and let matters take the course advised by the
Department of Insurance at Ottawa. The officials there
never counsel liquidation proceedings unless they are
sure that every proper effort to save an insurance com-
pany has been made. Indeed, we think in their efforts
to keep a company in business, for the sake of the policy-
holders, shareholders and Canadian credit, they some-
times allow the company too much rope. - However, Mr.
White, Minister of Finance; Mr. Fitzgerald, superin-
tendent of insurance, and their assistants are quite
decided that liquidation and reinsurance is the only sane
course, and with that The Monetary Times is in full
agreement.

The company is in deep water, and for the English
shareholders to put a further £75,000 into it, as they
propose, would be only to throw good money after good
money gone bad. The Superintendent of Insurance says
that the company is insolvent, that its capital stock is
impaired, and not likely to be restored within one year,
that its license has expired, and has not been renewed
within thirty days, and that it is, for other reasons, just
and equitable, the company should be wound up.

As to the policyholders, it is, indeed, fortunate that
such a strong and reputable company as the Metropolitan
Life of New York has agreed to reinsure them. This
corporation could scarcely have offered better treatment
than they have to the Union Life policyholders. They
will be reinsured on the same basis upon which their
old policies were issued. The many policyholders ‘who
allowed their policies to lapse when the Union Life
troubles commenced, may have their policies renewed
without medical examination upon payment of the back
premiums. Again, policyholders who allowed their
policies to lapse are not obliged to continue with the
Metropolitan Life, but may realize upon their policies
on the terms under which they were issued. Not many,
if any, policyholders are likely to do that. Now that
they carry insurance, they should continue to do so and
not let their policies lapse. They may feel confident in
the reputation and stability of the Metropolitan Life, who
will take over the policies. :

SMALL CHANGE

Now have come days when the financial weeds
wither and die.
* * » »
In the excitement of the moment, some of them called
him Thorn Payne.
* * * *
There is a whole lot about ‘‘Domestic Money'’ that
never gets printed. .
* * = *
If President Wilson needs any pointers on lobbying,
Toronto’s city hall might help.
* * * *
If you want the British investor even to glance at
the bait, it must be five per cent.
* * » *
After all, we are only learning again that he who
goes a-borrowing goes a-sorrowing.
* * * *
The first sign of the coming winter is the receipt of
advertising for The Monetary Times Annual. .
* . Bt ) *

Some of these moving picture company stock offer-
ings should also be ‘‘passed by the board of censors.”
* * » . »
- Canada has 535,000,000 acres of forest land. As an
Ottawa official says, if you do not believe this, count
them.
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Four bulls broke loose at Almeira, Spain, last week,
but as yet they have not swam over to the Montreal Stock

Exchange.

* * * *

The stodgy Ontario bluebook on loan companies is
as interesting as a German volume is to the man who
speaks only French.

* * * *

Naval Bill, Ottawa, and Currency Bill, Washington,
will go down in history as the two Bills that caused a
lot of trouble in 1913.

* * * *

Ex-president Taft is coming to Canada fishing and
wants to lose 29 pounds. Many Canadians would be glad
to pay the exchange on that.

* * * *

If, in these tight money days, we were only Dr.
Bonar, deputy master of the Ottawa Mint, with permis-
sion to relieve the situation!

* »* * *

Princess Patricia, so a story says, has written a
book on Canada, and Queen Mary has asked her to burn
it. Perhaps it was called ‘‘How to Subdivide Acreage
Per Foot.”

THE MONETARY TIMES
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A New York dispatch says that Dr. Cho Choy, a
Chinaman en route to Canada, died in his 150th year.
The laundry checks must have got mixed.

* % * %

Sir Rodolphe Forget says that it was hot when he
was in Toronto last week—not half as warm as matters
financial are in Montreal sometimes, though.

: * ® % %

Hon. W. T. White thought of going on holiday to
Kennenbunkport, Maine, but being merciful to his corre-
spondents, changed his plans and has sailed for plain
England.

* * * *

La Rose made a new record in shipping a single

car of 151,658 ounces of silver last week—which, with

the company’s big surplus, would make La Rose by any
other name smell just as sweet.
L BN e ey

Will the United States Steel Corporation begin the
construction of its proposed Canadian plant before the
Dominion government decides what it will do about the
Canadian iron and steel tariff? Will the plant be built
at all if the tariff remains unchanged?

SECURITY TRUST COMPANY.

The Security Trust Company, Limited’s second annual
report shows net profits amounting to $12,691. The sum of
$3,124 was brought forward and $5,158 transferred from
stock sales account, making a total of $20,973, which was ap-
propriated as follows:—To reserve fund $15,000, written off
to office equipment $2,167, carried forward $3,806. Mr. W.
Georgeson is president of the company and Messrs. P. Burns
and J. Lineham vice presidents. Mr. T. J. Weir is general
manager,

o

IMPERIAL TOBACCO COMPANY TO SELL SHARES

The directors of the Imperial Tobacco Company of Can-
ada will issue in London at par £417,123 new preference
shares. The company was incorporated in 1908, and acquired
as going concerns, the assets and business of the American
Tobacco.Cgmpany of Canada, and the Empire Tobacco Com-
pany, Limited. The company also acquired $422,000, out
of a total $500,000 capital stock of the B. Honde Company,
lelted,_ and $25,000 out of a total $50,000 capital stock of
the National Snuff Company, Limited. The American To-
bacco Company of Canada, Limited, was incorporated in 1895,
and the Empire Tobacco Company in 1898. The former was
the largest manufacturer owning the modern factory in Mont-
real, and the latter was engaged in the manufacture of plug
tobacco from Canadian grown leaf, the assets acquired from
this company include the factory erected at Graaby, Que.
The B. Honde Company, Limited, manufacturers of tobacco
and cigarettes, and its factory is located at Quebec. The
National Snuff Company was incorporated in 1907, and uses
part of the factory purchased by the Imperial Tobacco Com-
pany of Canada, Limited. The British American Tobacco
Company, Limited, formerly owned the majority of shares of
the American Tobacco Company of Canada, Limited, and
the Empire Tobacco Company, Limited, and now owns the
majority of the ordinary stock in the new company. The
company holds the agency in Canada for the goods manu-
factured in the United Kingdom under the brands of the Im-
perial Tobacco Company of Great Britain,

The authorized capital stock of the Imperial Tobacco
Company is $11,000,000, consisting of $5,000,000 six per cent.
cumulative non-voting preference shares, originally in shares
of $5, converted into 1,027,037 shares of £1 each at the
statutory rate of $4.86 2-3 per £1, and 6,000,000 ordinary
shares of $100 each, total $11,000,000.

The directors of the company are Messrs. G. G. Allen,
New York, N.Y.; J. T. Farrish, Granby, Que.; Hugh Cun-
liffe-Owen, A. C. Churchman, Thomas Gracey, Lawrence
Hignett, Joseph Hood, A. G. Jeffress, London, England;
Mortimer B. Davis, H. S. Bourke, W. J. Brennan, C. S.
Campbell, David C. Petterson, P. R. Walters, and Ovila S.
Perrault, Montreal.

—_— T~

The Mayor of Redcliff, Alta., Mr. E. C. Danelz, will pro-
bably visit Toronto, in order to dispose of a $70,000 issue of
debentures,

SUN TO REASSURE HOME LIFE.

The Monetary Times learns that an arrangement is in pro-
gress tor the reassurance of the Home Life Association of
Canada py the Sun Lite. There is everv .rospect that this
deal will be consummated in the near future. The terms pro-
posed tully secure the policyholders, and have the approval
of the Department of Insurance.

WESTERN LIFE INSURANGCE COMPANIES.

The statement in a recent issue of 7 ke Monetary 1 imes
regarding life insuramce in (Canada, referred only to com-
panies doing business under the jurisdiction of the Dominion
department of insurance. Figures of the Prudential Life and
Western Empire Life of Winnipeg and other companies work-
ing under provincial charters, therefore, were not included.
Some facts from the Manitoba insurance report appear in
this week’s issue. :

—

INTERCONTINENTAL MORTCACE COMPANY,

The Intercontinental Mortgage Company is one of Sas-
katoon’s new financial houses. This company was incor-
porated in the Netherlands by charter on March 2nd, 1913,
and was registered under the Foreign Companies Act on
June 1st. The managing director for the‘Netherlands is
Mr. Ad Vorstman, the managing director for Canada is Mr.
Willep: F. Kroon. The board of directors includes several
prominent bankers. The advisory board in the Netherlands
are Messrs, G. L. van der Heyden, accountant, The Hague;
M. F. Dikkers, banker, Kampen; A. Rynbende, insurance
company manager, The Hague; and the advisory board in
Canada are Messrs. A, H. Hanson, G. E. McCraney and A.
D. Duncan, Saskatoon. The capital of the company is 1,
000,000 guilders. The company sells' debentures in the
Netherlands and places first mortgages on choicest securi-
ties in Canada. It has a charter for Saskatchewan and ex-
pects to commence business also in Manitoba and Alberta.

—— e,

Lethbridge municipality carries insurance on $259,875

worth of buildings, according to the statement submitted to
the council by Mr. C. B. Bowman, who was awarded the con-
tract of readjusting the city’s insurance. The approximate
insurance is now divided as follows:—Messrs.  C. B. Bow-
man, $64,000; Skeith and Wilson, ®$25,000; Alberta Loan
Company, $18,000; Ripley and Company, $18,000;; McBeth
Agency, $18,000; Freeman McLeod Company, $14,000;
Lowes and Company, $14,000; Ives and Stephens, $10,000;
R. V. Gibbons and Company, $9,000; Wilkie and Company,
$9,000; Asquith and Lindsay, $5,000; C. S. Donaldson, $5,-
000; Peat and Company, $5,000; Mitford and Company, $5,-
000; Alberta Securities, $5,000.

B
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IV.

THE SITUATION AND THE OUTLOOK

FROM FIELD AND FARM

—_—

Conditions of the Crops—Mixed Farming is Being
Extended—Fruit Growing

Wheat in the western provinces is from six to twelve
inches high: Varying conditions prevail. The tollowiag
opinions relative to agriculture, dairying, fruit culture are of
interest at this time.

Crop conditions in Southern Alberta are satisfactory.
Seeding of spring wheat, barley and oats is complete. Anout
75 per cent. of the flax acreage has been sown. Potatoes and
sugar beets are above ground. Moisture and growing con-
ditions have never been known to be better. Alfalfa is very
promising.

The grain acreage shows an increase of about 10 per
cent. and alfalfa about 100 per cent. over last year. In the
vicinity of Lethbridge extraordinary interest is manifested
this season in mixed farming especially in the irrigated dis-
trict.

The wool clip in the Lethbridge district has doubled and
will exceed one million pounds.

The demand for improved tarms is motable at this time.
An extraordinary amount of prairie is being broken. With
the successful maturing of the Spring crop, prosperity is as-
sured, is the report of Mr. J. P. Tracy, the commissioner
of commerce and manufactures at Lethbridge, Alta.

Mixed Farming in Central Alberta.

In Central Alberta and the Edmonton district crop con-
ditions appear to be quite up to the average at this time of
the year, states Industrial Commissioner Hall, of Edmonton.
The winter was mild, spring was fairly early and seeding
conditions have been generally good. The Hon. Duncan
Marshall, Minister of Agriculture for Alberta, returning from
a trip which covered most of the province, said:—

“The crops everywhere are coming along in fine shape
and there is no lack of moisture anywhere. The spring
wheat is doing exceedingly well and will to all appearances
give a good yield.”

Alberta is strong on mixed farming, particularly, per-
haps in the central and northern parts. Garden crops in
and about Edmonton are well to the fore for growth,

Dairying is growing in favor as a means of producing
a steady and reliable revenue. Mr. A. A. Metcalfe, who has
a herd of 30 cows near Edmonton, sold $5,460 worth of milk
to the Edmonton City Dairy in 1912 and used $312 worth for
his family and for feeding calves. Mr. Metcalfe’s herd
yielded him $102.41 per head. Pasture feed is excellent this
year and the June flow of milk is quite up to the average for
quantity and quality. Milk retails for 10 cents a quart and
the.dairies pay $2.40 a hundredweight, delivered at the dairy.
This branch of farming is on the increase and new dairy
farms are being started. New %ealand butter is sold in Ed-
monton and all of the cheese sold in this market is produced
elsewhere ; milk is too costly to be made into cheese.

From Other Distriots,

The spring opened up nicely, and with fine weather after
the frost had gone, to allow farmers to get their seeding
done in good shape, then came a good warm rain followed
by tl3e fine warm weather, so that conditions in the vicinity
of High River, Alta, so far, have been all that could be de-
sired, suggests Mr. J. S. Jones, secretary of the board of
trade, and at present grain and all vegetation is healthy and
advancing, and slightly earlier than last year. A small per-
centage of fall wheat was killed in some locations. Those
farmers who have hogs, cattle, chickens, turkeys, etc., are
not worrying. What they grow can be readily disposed of at
a profit, and in many cases takes its own weight to market.

All things considered, the prospects never looked brigh-
ter since the country was opened up. The indications too
for more moisture are good and the farmers are pleased in-
asmuch as one or two more good showers should be suffi-
cient to develop the hard wheat and in fact all the grain.
It is evident even to the uninitiated that the 1913 crop around
McLeod, Alta, will be one of the best that has been gathered
in many years, states Industrial Commissioner Moffatt.
There has been expressed the fear that much damage would
result from cutworm, and a few isolated cases have been re-
ported, PS5,

Conditions for seeding this year have been of the best.
With the landsin excellentg shape after the winter snows and

frost, work was rushed ahead rapidly as soon as the grouqd
was tillable, and practically the whole of the wheat was in
before the first rain of the season, is the report from Wey-
burn, Sask.

Secretary Patton, of Moose Jaw, Saskatchewan Board of
Trade, remarks:—“The seeding in the Moose Jaw district
commenced a little later this season than last. The farmers
report, however, that the wheat crop is doing well. The
general opinion is that the crop this year will be as good or
better than that of last year.

«“There is about twenty per cent. more land under wheat
this year than last. The acreage under flax will not be quite
so large. The farmers state that it does not pay to raise
flax at prevailing prices. Agriculturists generally, are op-
timistic and say there is enough moisture in the soil at pre-
sent to protect the seed through a long spell of dry weather.”

So far as concerns crop conditions at Saskatoon and its
surroundings, they are exceedingly favorable, is the comment
of the city’s commissioner, Mr. F. Maclure Sclanders. The
germination has been remarkably even, and owing to the re-
cent cool spell a splendid root system has formed. Further,
the wheat this year appears to have got a good start of the
weeds so that our fields will be very clean. This means clean
grain and low dockage.

There is more water in the country to-day than has been
seen for over twenty-five years. Creeks and sloughs which
have long been dry are this year filled to the brim. Such
being the case, it is safe to say that even with barely normal
weather conditions a large and good crop is practically as-
sured. I consider conditions encouraging.

Movement for Local Market.

Mixed farming in the Kamloops district is still in its
infancy as also is fruit raising. However the past two years
have shown marked improvement. The district on the up-
lands south of the city has been rapidly settling up and grain
crops are being raised chiefly as yet. The advisability of
raising more cattle, hogs, sheep, etc., however, is being
forced upon the settlers’ attention, and prospects for an im-
provement along this line, are good.

A movement to secure local market in Kamloops has
greatly encouraged the farmers who have had difficulty in
disposing of their produce. Besides getting cash for their
stuff no difficulty will occur in disposing of any surplus above
city’s requirements. Thousands of new fruit trees are being
set out each year, so that in a very few years there will be
a large amount of fruit shipped out from this city.

Ontario Items. .

The season so far may be said to have been favorable,
thinks Mr. H. W. Baker, commissioner at Ottawa. The
weather during seeding was dry amd there has since been
sufficient moisture to promote growth, although this has not
been rapid owing to lack of warmth.

Apples promise to be a medium crop. Plums were in-
jured by frost and will be light, as will also be small fruits
from the same cause. The season, although it promised to
be earlier, is now rather later than usual. Some market
gardeners have suffered considerable loss through setting
out plants too early.

In the Ottawa district there has been some injury to fruit
trees from caterpillars. On the Central Farm they have been
kept under control, thus demonstrating that it is quite prac-
ticable to keep them from doing much damage in orchards.

The vegetable growers of Kingston, Ont. district have
a strong orgamization, with Mr, Robert Bushell, as presi-
dent of the association. The vegetable crop is in very ex-
cellent condition, and the prospect of a very large produc-
tion is favorable.

The Manitoba crop is reported to be coming along quick-
ly, and is said by competent judges to be the best the west
has seen for years. If the present conditions hold for a few
weeks, a large crop is assured, is the favorable reply of Mr.
C. F. Roland, Winnipeg’s industrial commissioner.

In the Maritime Provinces.

Since January, 1912, when a large slag fertilizer manu-
factory started operations in Sydney, N.S., a revival of im-
terest in farming began. Again, as the owmers of this fer-
tilizer business have established an experimental farm, the
outlook is sure to improve.

The chief possibilities and attainments in conmection
with farming in the district immediately surrounding Sydney
and the South Cape Breton coal fields are the raising of gar-
den truck and maintaining dairies. The farms are of me-

(Continued on page 127).
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ANALYSIS OF €ANADA’S IMPORT TRADE

United Kingdom Had 65 Per Cent. of Dry Goods Busi-
ness But Only 14 Per Cent. of Metais and
Machinery—United States is a Strong
Competitor

In a report to the Imperial Board of Trade of Canada for
1912, Mr. C. Hamilton Wickes, the British Trade Commis-
sioner in the Dominion prints figures showing that imports
from the United Kingdom in the year ended March 318t,
1912, showed an increase of 150 per cent. as compared with
the imports in the year ended June 3oth, 1900, but that great
as the increase was the total imports into the Dominion from
all countries have expanded in an even greater ratio.

It has been the practice of the Statistical Department of
the Dommxpn, he says, to deal separately in their official pub-
lications with goods entering Canada free of duty and goods
whlcp are dutiable, so that it is possible to compare the
relative importance of United Kingdom trade with Canada
in free and dutiable goods. Of the imports from the United
Kingdom 20 per cent. were free goods and 8o per cent. duti-
able, whereas of the total imports from all countries 33 1-3
per cent. were free and 66 2-3 per cent. dutiable. Inasmuch
as the preferential tariff in favor of goods imported from the
United Kingdom affects the vast bulk of dutiable goods and
th_es;a again form two-thirds of the total imports into the Do-
minion, it may be realized what a great opportunity the prefer-
ence affords to United Kingdom manufacturers and mer-
chants for developing trade between the two countries.

Sixty-Five Per Cent. of Dry Coods.

Dry goods (under which heading are included articles
of apparel and attire, piece goods, articles for household use,
minor articles of apparel, sewing threads and yarns, and
noils) accounted for nearly 50 per cent. of the total imports
into Canada from the United Kingdom; the share of the
United Kingdom in the total imports of dry goods into Can-
ada from all countries exceeds 65 per cent. But so far as
total imports into Canada are concerned, manufacturers of
metals, machines and machinery come easily first in import-
ance with a value for the fiscal year 1011-1012 amounting to
$140,000,000; the dry goods trade is a poor second with a
value of $79,000,000 from all countries. While the percentage
share of the United Kingdom in the dry goods trade exceeds
65 per cent., for machinery and metals, it is only some 14
per cent. The proportion of British trade in respect of im-
ports of machines, machinery and metal manufactures ad-
mxtt;d “free” was 23.8 per cent., or double the British pro-
portion of the total trade in these lines entered as ‘‘dutiable”
(11.8 per cent.). To this fact can be traced (in great part)
thc.fallmg off (3 per cent.) in proportion of imports from the
United Kingdom to the total of dutiable imports into Canada,
comparing 1912 with 1900. How great is the effect of the
dutiable metal figures on the total United Kingdom trade with
_Canada is demonstrated directly we deduct from the total
imports of dutiable goods into Canada, the figures relating
to dutiable metal manufactures, machines and machinery.
The United Kingdom’s proportion of dutiable imports in 1911-
1012 at once jumps to 32.8 per cent. If we now turn to the
dry goods trade (nearly the whole of the items composing it
being dutiable) to see what the effect would be of eliminat-
ing the dry goods figures from the total dutiable imports from
all countries into the Dominion, we find the British percent-

Total
Imports into
Canada.

Dollars.
152,107,018
122,646,162

Competitive goods
Non-Competitive Goods

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

Total 274,754,080

Total Imports
into Canada.
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age shrinks to 14 per cent. No other class of Uniged King-
dom trade with the Dominion has such far-reaching effect
as the two above mentioned.

The imports into Canada from the United States in the
vear ended March 31, 1912, amounted to about $33‘o,.4oo,ooo,
or 63.4 per cent. of the total imports into the Dominion.

in which the United States is particularly successful on the
Canadian market, lists have been prepared showing in detail
the items contained in the official trade and navigation re-
turns, in which the United States share of the imports is
shown to exceed 75 per cent. of the total, and it has been
ascertained by means of these lists that the total of such items
represents imports to the value of $274,750,000 or nearly 53
per cent. of the total imports of all goods from all countries.

The first appended table sSummarizes the total
values of these items divided according to imports in which
the United Kingdom can compete and imports which from
the point of view of United Kingdom trade are practically non-
competitive, the latter include such articles as Indian corn,
wheat, coal, fruits, raw cotton, certain manufactures of wood
and vehicles such as farm wagons, drays, etc.

The second statement below sub-divides the above
into imports under items in which the United States share
of the trade is between 97 per cent. and 100 per cent., 89 per
cent. and g6 per cent., and 75 per cent. and 88 per cent. of
the total respectively.

The imports from the United States under  these items,
viz., $258,623,031, represent 8o per cent. 'of the total imports
into Canada from that country; also, that of this 8o per cent.,
46.5 per cent. may be taken to be non-competitive so far as the
United Kingdom is concerned. The balance is dealt with as
competitive, yet the United States percentage amounts to 9o.9
per cent., the United Kingdom securing only 6.4 per cent., and
all other countries under 3 per cent. Copies of the complete
lists may be seen at the Commercial Intelligence Branch of
the Board of Trade, 73 Basinghall Street, London, E.C. By
consulting these lists the items which go to make up the total
may be scrutinized, the tariff preference (where a duty is
imposed) may be observed,
Kingdom and the United States in each item may be compared.

The following statement shows the imports from the
United States and the United Kingdom under the remaining
headings, in which the United States does not secure as much
as 75 per cent. of the total trade; these items represent 47 per
cent of the total imports into the Dominion :—

Proportion of

imports to
Country of shipment. Imports. total imports.
Dollars. Per cent.
United Kingdom ... .. .o il 101,425,021 43.1
Ynited  States v s A 66,460,017 28.2
Cither CountrIes 0o tav s . 67,170,639 28.7
otalTlT SIS ves 235,087,477 —_

It will be noted with satisfaction, but not with surprise,

says Mr. Wickes, that the United Kingdom occu-
pies the premier place, securing 43 per cent. of
the trade compared with the United States’ 28

per cent., the percentage of all other countries amounting to
28.7 per cent. An inspection of the items which go to make
up this last table will show that the major portion of the Unit-
ed Kingdom trade is in respect of the following articles: Dry
goods, groceries (such items as whiskey, tea, biscuits, pickles,
sugar, sugar candy, provisions, etc.), netting, fishing lines,
cordage and twine, raw wool, diamonds, explosives, oil paint-
ings, bristles, etc.

Proportion of Proportion of

Imports  Imports from Imports  Imports from
from United United States from United United
States of of America to Kingdom. Kingdom to
America. Total Imports. Total Imports.
Dollars. Per Cent. Dollars. Per Cent.
138,263,530 90.9 9,878,041 6.4
120,350,501 98.1 1,002,380 .8
258,623,031 04.16 19,880,42 1 3.9

Imports from
United States of America.

Imports from
United Kingdom.

Non- Non- Non-
competitive, Competitive. competitive. Competi_tive. competitive. Competitive.

Imports under items in which -

llllnited S;ates of America

share is between :— '
0% and 100% of total ...... $106,827,034  $30,563,413 $106,475,666 830,252,361 $282,658 $266,607
%% and 06% K0 et s 9,081,864 43,003,493 8,443,502 30,804,338 281,586 2,021,001
75% and 88% R . 6,737,264 60,451,012 5,440,243 50,116,831 438,136 7,500,343

Tokal o st rimas s $122,646,162  $152,107,018 $120,350,501  $138,263,530 $1,002,380 $0,878,041

Ing
order to determine as closely as possible the class of trade *

and the shares of the United
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July, sth, 1913.
NO DOUBT ABOUT TIGHT MONEY

Crisis Averted in London by Bank of England—Critics
of Canadian Financing

It transpires that only by the intervention of the Bank of
England in handling $45,000,000 that a financial crisis of grave
consequence has just been averted.

Eight well-known financial houses were involved, some
of whom deal very largely in Canadian, Mexican and Brazil
stocks. Their position became acute when their banks inti-
mated that they must withdraw the usual support, firstly,
because of the continued general stringency, and, secondly,
because of the necessity to make the best possible showing in
the banks accounts for the half year now closing.
Curtailment of Bank Credits

This compelled the curtailment of ordinary bank credits,
apd these eight houses represented that an enforced realiza-
tion of stoc at the present depressed prices would ruin
:hom a(xlad mall:y others. T}xerﬁupon the Bank of England came
orward in the support of the other banks
£5,000,000. to the extent of

The immediate anxiety is thus relieved, but the authori-
ties, whg are not generally regarded as pessimistic, say they
see no sign of cheap money this year, nor any likelihood that
the supply of ,money will be anywhere near equal to the de-
mand. Some idea of the situation in the immediate future is
obtainable from the fact that instalments due upon new issues
before the end of June amount to $100,000,000, while short-
term loans which have to be met between now and the autumn
amount to $500,900,000. These include heavy Canadian civic
and other commitments,

Winnipeg Loan Hangs Fire

: Winnipeg civic authorities now in London find it impos-
sible to make the intended civic issue at the present momle)g:
and it is assumed that the city will postpone as far as posi
sible projects involving heavy expenditures. No one doubts
the excellence of the credit of Winnipeg and other leading
cities of Canada, but, seeing the general conditions, fresh
issues are practically impossible.

In the words of a well-known banker, ‘‘Canada is as sound
as a bell, but she must mark time for a bit until the marked
heavy fit 'ot indigestion passes. It will all come right, but it
needs patience and prudence.’’

Lake Superior Iron and Chemical Company
The London Financial Times grows sarcastic over the re-
ocrgamza.txonf sc‘l:_enl:eéfb O%hgog‘tge Superior Iron and Chemical
ompany, of whic ,000, st mortgage sixes were
in London in October, 1910, viu i
The bondholders are now asked to surrender their mort-
ge rights and to accept an equal amount of cumulative pre-
erence sixes,

The journal says: ‘‘We admit creditors are often a nui-
sance; Micawber was not the only person who found them so.
Getting rid of awkward creditors by confiscating their se-
curity is a plan delightfully simple, but in the Old World, at
any rate, it is still regarded as somewhat unorthodox. Bond-
holders will resist the scheme tooth and nail.’’

The public subseribed for $500,000, or over 66 per cent.,
of the new Dominion Canners sixes, issued in London. The
price is now %4 per cent. premium.

—— e
CITY'S BONDS IN PAYMENT OF LAND.

(Special correspondence.)
Calgary, July 1st.

The auditor’s report on Calgary’s civic book-keeping
and finances was presented to the city council. Such stric-
tures as the auditors thought proper to give utterance to are
for the most part easily explained, so the city officials express
themselves as pleased with the outcome. A committee of the
council will deal with the report and pass upon the recom.
mendatxons,_ some of which have already become a part of
the accounting system at the city hall.

A by-law is benpg prepared for the purchase of 50 acres
on the Bow River just west of Calgary for $155,000. This
is the result of an understanding between the parks com-
mittee and the present owners of the property.

The vendors are agreeing to accept four and a half per
cent. 5o-year bonds in payment for the land, and are under-
taking not to place the bonds on the market for at least five
years without the consent of the city. This was deemed ad-
vis_able in view of the fact that the city has a large accumu-
lation of bonds which it is trying to dispose of on the money
market,

Out-door work has been held back owing to wet weather;

vy rains were reported north and south. Retail trade
suffered to some extent, but the fact that this week precludes
any probable chance of dry weather injuring the grain crop,
has made it comparatively easy to countenance delay.
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AGRICULTURAL DEVELOPMENT IN QUEBEC

Increases in Farm Holdings—Orchards and Nurseries—
Financial Returns

Agricultural Quebec shows marked developments and in-
creases. The rural population, as given in the recent census re-
turns, increased from 992,667, in 1901, to 1,032,618 in 191l
The area of land occupied in 1911 was 15,576,809 acres, as
against 14,444175 acres in 1901. Taking the land area of the
province at the date of the last census, there was only 7.12
per cent. occupied as farm land.

The number of farm holdings in 1911 was 159,554, as
against 150,999 in 1901. The average size per holding in 1911
was 97.63, as against 95.90 acres in 1901.

The area of improved lands increased by about 9% per
cent. in the decade, being 8,147,633 in 1911, as against 7,439,941
acres in 1901. At the last census 52.30 per cent. of the land
occupied was improved, as against 51.51 per cent. in 1901.

Land in field crops was 5,399,223 acres in 1911, being an
average of 33.8 acres per holding, as against 4,704,396 acres
in 1901, or an average of 31.2 acres per holding; the land in
orchard and nursery shows a slight decrease in area between
1901 and 1911; the land in vegetables increased from 28,809
to 68,216 acres in the decade; land in vineyards increased
from 119 acres in 1901 to 709 acres in 1911. The record of
land in small fruits was not taken in 1901, but in 1911 it is
given as 1,961 acres.

Horticulture and Live Stock

The area of land under spring wheat for 1911 shows an
increase over 1910, but is only one-half of that reported in
1900. There are increases in the land under oats, hay, buck-
wheat, and forage crops. There is an increase for 1910 of
3,433 acres in tobacco over that of 1900. The statistics of
horticulture indicate that the number of fruit trees and the
production of fruit is less in 1910 than it was in 1900. The
production of small fruit shows a good increase. y

Horses increased from 320,673 to 869,237, swine from
404,163 to 793,348. There are also large increases in all kinds
of poultry. The number of milch cows decreased from 767,825
in 1901 to 753,134 in 1911; for the same period the number of
other horned cattle increased from 598,004 to 697,860. Not-
withstanding the increased price of mutton and lamb, the
number of sheep shows a decrease from 1901 to 1911. There
are increases in the numbers of all pure-bred stock, the great-
est improvement being made in cattle and the smallest in
sheep. The production of wool has fallen off by 31.42 per
cent in the ten years.

The average value of horses in 1911 was $127.98; of
milch cows, $37.51; of other horned cattle, $12.48; of sheep,
$4.26; of swine, $7.61; in 1901, the average value of horses
was $75.35; of milech cows, $ﬁ7.03; of other horned -cattle
$11.08; of sheep, $3.63; of swine, $7.78. The average value of
all live stock per farm holding was $600 in 1911, as against
$387 in 1901, and of field crops, vegetables and fruits was
$448 in 1910, as against $315 in 1900.

Monetary Results Were Larger

The value of live stock sold in 1910 is given as $20,
406,385, as against $6,650,436 in 1900. The value of animals
slaughtered on the farm increased by $621,650; the value of
wool, eggs, honey and wax increased by $é,342,746; eggs
alone made up for $2,085,375 of this increase. The value of
maple sugar and syrup increased from $1,356,481 in 1901 to $1,-
680,393 in 1911.

The number of weeks of hired labor on farms in 1910
was 686,114, and the value $5,077,987, being an average wage
of $7.40 per week, as against 894,684 weeks in 1900,. w_lth a
value of $451,512,674, and an average of $5.04. This is am
increase over 4 per cent. in farm wages per week in ten years.

g el
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CAPITAL INTERESTED IN RECINA.

The visit of Messrs. A. deVeer and D. H. Andreas to
Regina, is likely to result in the investment of much money
in Regina and district. These gentlemen represent a large
mortgage company in Holland, which may locate its Sas-
katchewan headquarters at Regina, and Manitoba headquar-
ters at Winnipeg.

Messrs. McCallum and Hill, Regina, have made arrange-
ments with a Norwegian company to loan money on Regina
property at the rate of seven per cent.

Regina bond houses have recently purchased several
bond offerings of municipalities and towns.

P —

WANT AN ACENCY

In The Monetary Times this week, a prominent Winnipeg
financial company is advertising for a fire insurance agency.



VALUE OF LIFE INSURANCE

XIX.

Death Duties and Assurance

BY C. A. HASTINGCS.

In Great Britain, these duties are a tax u ital ; i
Canada, at the present time, I believe I am l::g?rec:tpl‘gléalyl:
ing, that they vary a good deal. However that may be, man
cannot evade them satisfactorily, unless he bequeaths his es-
it!z;te during his life-time. Here again life assurance steps

It may not be out of place to recall h s i
occurred recently in Great Britain. It was e:z: ;s;::.ivxséh]f;};
two and a half. million dollars. Few men can afford to carry
so much, but it is significant that so wealthy a man should

;};]cnek it wise to place one-tenth of his estate into life assur-

Excuse is Common One.

2 liftv;ﬂltih is ‘suc};l a very common excuse for not taking out
e 4 cg', on the grounds that he can do so much better
he z:imoiney. It is, however, a well-known fact that those
ve ng exceptionally well with their money are the
Ty men who not only do take out large policies, but which

are :gso large in proportion to their wealth, :
b too:;:?lr’ the policy I am going to describe is more use-
o estates than to large, because the savings left
st successors are, as a rule, solely, existence versus star-
: hn, whereas the yvorst_that can happen to wealthy persons
t;att at less l.ux.ury is equyed. I will assume, for exampie,
- atoman is :in his fortieth year, and that his estate will
o » Some day or other, pay duty on $20,000. To pro-
© 5 per cent.,, assuming that is the amount of duties pay-

ab]e he WOUId hdve to pu S!d n annua plemiu[ﬂ 01 a

’ t & e a 1

htt]e ICSS tllall 3 per cent, on W}l() 0 l]ie wit ])l()ﬁts
% . a e f h

Capital Does not Depreciate.

Any person can figure out for himself how m
4 uch protec-
&oen rseh?:;l(:dbe bought at 3% per cent. per annum to pgoduce
oo qu::1 red amount payable twenty-five years hence on the
ey lr:l::m aged forty. On the death of the assured, when-
e ppens, this policy will provide the wherewithal,
i aavm;}z‘_to resort to a forced sale of any of the assets,
. qoog E? this method with that of any other, the assured
i iscover that, not only has he to live at least twen-
b w]}i?ags t(} produce the amount required—which assur-
s N o to ; ter he has made the first payment—but will
% A 0 be lucky all these years if his capital does mot
épreciate—in assurance it is an impossibility.

Th i i ; : .
ki :e_followmg articles in this series have already ap-

o x[[arch 1st—How to become one’s own master,
2 March 8th—How depreciation of assets can he met
arch rsth—How to borrow at a profit. ;

(4) March 22nd—The automatic producti f ita
(5) Mar_ch 20th—How to redeempdebers:zxz?:s.o' s
(6) Apl;lt] sth—Value of goodwill and how to preserve
(7) April 12th—How to protect capital i

(8) April lmh—Short-te?m pgligiei‘.tal e

(0) April 26th—Endowment policies.

(r0) May 3rd—Single premium policies.

;n; May roth—The. policy for the professional man.

12) May 17th—A life policy as collateral security,

(13) May 24th—Lucrative investment,

(14) May 31st—Partnership protection,

(15) June 7th—Home versus commerce.

(16) June r4th—Policies that are cheapest and best.
(17) June 21st—Higher education for children.

(18) June 28th—Relations of Partners, Active and

Sleeping.
——————

At the recent auction sale of Consumers’ Gas Company’s
stock 10,310 shares were offered, and 6,810 were sold at and
over the reserve price of 166. The sale realized over $570,000
1t)ln;s; th;e investors are getting their money on the basis of 6

er cent,

At t13e .annual meeting of the St. Lawrence Sugar Re-
finery, Limited, the president, Mr. 1. Baumgarten, presented
the yearly statement showing a prosperous twelve months for
the company. This was the first annual meeting since the re-
organization, which took place about a year ago. The direc-
tors were re-elected for the ensuing yvear, the board being com-
posed of Messrs. B. Baumgarten, president; O. W. Donner,
\\r’lce];president; J. W. McConnell and E. A. Reincke, of New

ork.
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PANAMA CANAL

Effect on Freight Rates—Traffic on the Suez and Pana-
ma (Expected) Waterways Compared

The Panama Canal is always thought of, first of all, with
reference to the commerce between the two seaboards of the
United States; yet it is probable that only one-tenth of the
ships that pass through the canal in 1915 will be employed in
the inter-coastal trade, says Professor Emory R. Johnson, in an
interesting article on the famous waterway.

Whatever may be the effect of the Panama Canal on the
rates charged by coastwise carriers upon inter-coastal traffic
shipped from seaboard and inland points, he continues, it is
certain that the costs of transportation will be reduced fully
one-third. The American-Wawaiian Steamship Company pays
one-third of the through rate, or on the average about $3.50
per ton of 2,000 pounds, to the Mexican National Railway across
the Isthmus of Tehuantepee, for transferring cargo from the
ship in one ocean to the vessel in the other. Through ship-
ments via Panama are likewise billed at through rates, the
Panama Railroad Company taking an agreed share of the
total rate. The average cost of transferring cargo across
Panama, from one steamer to another, is fully $3.00 per ton.

Saving Per Ton

This saving of $3.00 to $3.50 per cargo-ton will be only
partially offset by the tolls of $1.20 per net vessel-ton charged
for transit through the canal. A vessel-ton is 100 cubic feet
of space, while a cargo-ton may be either 2,000 pounds of
weight (more often 2,240 pounds on the ocean), or 40 cubie
feet of space. Freight-vessels can transport between two and
three tons of cargo for each net ton, and in actual service
they average nearly two freight-tons per vessel-ton. Thus
the tolls that have been fixed by the president will amount to
about 60 cents per ton of freight, or, roughly, one-fifth the
present average cost of transferring goods across the isthmuses
of Tehuantepec and Panama.

What the New Canal Will Do

The canal will do much more than to provide a cheaper
route for existing trafic. By making possible the through
shipment of freight without transfer it will permit the move-
ment of a heavy tonnage of lumber, ore, coal, and other com-
modities, which can seldom bear the expense of a double
handling en route. The canal will bring into the channels
of commerce the basic materials produced in large quantities
by the extractive industries of the southern and western sec-
tions of the United States. The expenses of trade will be
reduced and its volume expanded.

The simplest and most concrete measure of the service
rendered by the Panama Canal will be the tonnage of the
ships that use the waterway. This can be forecast with a fair
degree of certainty, because it is possible to ascertain how
much traffic now moves by routes that would be abandoned in
favor of the canal route, and it is easy to find out how fast
this available canal traffic is increasing.

The history of the Suez Canal, the great inter-oceanic
highway with which the Panama Canal is closely comparable,
is an open book. Last year, 5373 ships, having a net ton-
nage of 20,275,000 tons, passed through the Suez water-
way. The growth of tonnage in ten years had been more
than 70 per cent,

The shipping using the Panama Canal annually during
the first year or two of its operation, that is in 1915 and 1916,
will amount to about 10,500,000 net tons. At the end of ten
years the tonnage will doubtless have reached 17,000,000 net
tons. The prospect thus is that the Panama Canal will start
with less than half the tomnage which will then be making
use of the Suez Canal.

Panama and Suez

Moreover, it will be a long time before the Panama Canal
cateches up with the Suez waterway in volume of traffic.
Should the Suez tonnage continue to increase at the present

rate, the volume of shipping served by the Suez Canal in.

1925 will be double that passing through the Panama water-
way. It is hardly probable that the Suez tonnage will con-
tinue to increase at its present high rate; while it may well
happen that the stimulating effect of the Panama Canal upon
industry and trade has been underestimated. Eventually, at
the end of two or three decades, let us say, the traffic at
Panama may equal or exceed that at Suez.

e —

Mr. Frank Sanderson, consulting actuary, left Toronto a
few days ago for a two months’ trip to England and Scotland.
He is accompanied by his son,

Superintendent J. A. Zimmer, after being in charge of
the Fort Wayne district for the Prudential of Newark, N.J.,
for the last three years is being transferred to Winnipeg dis-
trict, Canadian division. His twenty years’ service began
as an agent at Milwaukee, April 26, 1803.

*
&
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July, sth, 1913.
CANADA’S POPULATION

Percentages of Native and Foreign-born—Britain’s Con-
tribution—Movement From East to West

Of the total increase of 1,835,328 in Canada’s population
in the decade 1go1-1g11, the Canadian-born contributed 947,
867 or 52 per cent. nearly, natives of the British Islands 394,-
507 or 21.50 per cent., other parts of the Empire 13,324 or 0.72
per cent., making a total increase of British-born, including
British unknown, of 1,360,577 or more than 74 per cent. of the
total increase from 1gor to 1911. The increase of 474,283 in
the number of foreign-born comprised 279,392 European-born,
17,366 Asiatic-born exclusive of Hindus, and 175,781 persons
born in the United States.

The net increase in the native population in the ten
years 19o1-1911 was 20.29 per cent. Prince Edward Island
is the only province that shows for the period 1goi-1gi1 a de-
crease in the number born in the province and living in Can-
ada. The greatest increase per province for native-born is
shown in the western provinces, being 183.84 per cent. fot
Alberta and Saskatchewan combined; 88.89 per cent. for
Manitoba and 44.69 per cent. for British Columbia. ¢ The large
Indian and Oriental population in the latter province has a
tendency to keep down the ratio of the native population. Of
the four original provinces of the Dominion the greatest in-
crease per cent. in the native population for the decade was
made by Quebec with 19.59 per cent., followed by Ontario
with 16.58 per cent.

Born in British Isles.

The net increase of immigrants from the British Islands
in Canada for 1911 over 1901 was 101.15 per cent. The Eng-
lish-born increased by 153.71 per cent., the Scottish-born by
The number of persons born in Ireland and
living in Canada by the census of 1901 was 101,629, as against
02,874 in 1911, being a decrease in the decade of 8.61 per
cent. This was the smallest decrease for any decennial census
since confederation. The census of 1901 showed a decrease of
31.87 per cent., that of 1891 a decrease of 19.59 per cent., and
the census of 1881 showed a decrease of 17.33 per cent. in the
number of Irish imigrants living in Canada as compared with
the census figures of 1871.

The number of persons born in the British Islands and
resident in Canada at each census period is shown in the fol-
lowing table :—

Census Year. Birthplace,
England and

Wales. Ireland. Scotland.
Rt R 144,000 224,422 121,074
Ty A R 169,492 185,522 115,010
FRAL " T ek 210,688 140,184 107,504
YODY Sk ande nai s 203,803 101,629 83,631
T e R G 510,401 92,874 169,301

'Ontario, Quebec and the Maritime Provinces only.
Table Showing Per Cent. Ratio.

The foreign-born numbered 752,732 in 1911 as against
278,440 in 1901, being a net gain of 170.33 per cent. in ten
vears. The population of European birthplace resident in
Canada increased by 279,392 or 222.54 per cent., while those of
American nativity increased by 175,781 or 137.44 per cent, in
the decade. The Oriental born, exclusive of Hindus, who are
classed as born in British possessions, increased by 17,366 or
73.65 per cent.

The per cent. ratio of the population resident in Canada
by country of birth is shown in this table:—

Proportion of population born in
specified birthplace.

Birthplace. Increase +
1011. 1001. Decrease —
Total < 5 mtt o 100.00 P00 LT Ak vk
Canada R AR s 77.08 86.08 — 0.00
British Islands 10.80 7.26 + 3.63
British Possessions’ .34 .28 + 0.6
ENrops. .. cuvansnes 5.62 2.34 + 3.28
/T TR S .63 .46 4+ az’
United States ..... 4.21 2.38 LR
All other countries . .33 .30 i oe

'Exclusive of Hindus. *Including Hindus

From East to West.

The movement of population from Eastern Canada to the
western provinces is given in the next table.

Migrants.
Province of birth. Total. Livine in the
West.
Batal i o, fuss Sl et 482,050 352.738
Prince Edward Tsland  .......- 13,066 6.810
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Migrants.
Province of birth. Total. Living in the
West.

Nova: Scoti™ o 28usisai. . 32,311 19,755
New Brupswick = ...cveevieses 25,961 12,507
Quebec: " v . Al s T E VL. 113,077 41,332
ORGP T e 296,744 272,331

Of the total population of Canada, 78 per cent. were born
within the Dominion and 22 per cent. were immigrants, of
the latter 11.6 per cent. were of British nativity and 10.4 per
cent. were of alien birth. The per cent, of Canadian-born by
provinces was 43.3 per cent. in British Columbia, 43.1 per
cent. in Alberta, 50.5 per cent. in Saskatchewan, and 58.1 per
cent. in Manitoba. In Eastern Canada the proportion of
natives war larger, being over go per cent. in Quebec and the
Maritime Provinces, and 79 per cent. in Ontario,

———a-e——
JUNE FIRES.

Cedar Brook, Victoria County, N.B.—June 29.—5,000
acres crown timber lands. Lumber camp of Mr. J. D. Mec-
Laughlin, of Red Rapids. Loss, $3,000. Cause forest fires.

Clarendon, N.B.—June 29.—Inglewood Pulp and Paper
Company’s limits. Loss unknown. Cause, forest fires.

Earlton, Ont.—June 29.—Forest fires. Loss of
$25,000. Damage was wrought at Elk Lake, Charlton, En-
glehart and many other points at Northern Ontario. Temis-
kaming and Northern Ontario loss at Englehart, $20,000.

Marmora, Ont.—June 23.—Hotel Royal. Loss, $25,000.
No insurance. Dr. Jones’ drug store. Loss, $2,200. In-
surance, $1,200. Miss William’s millinery store. Loss, $1,-
500. Insurance, $goo. Mr. F. N. Morett’s residence, Loss,
$2,900 insured. Cause, supposed incendiary.

Montreal, Que.—June 22.—204-6-8-10-12, St. Lawrence
Boulevard, ten firms involved. Loss, $100,000. Cause un-
known,

June 28.—Dominion Park. Loss, $40,000. Cause, pro-
bably upset gasoline torch.

June 29.—Block, bounded by Latour and St. Genevieve

Streets. Loss, $75,000. (Cause, probably children playing
with matches.

Nutana, Sask.—June
known,

Winnipeg, Man.—June 28.—Mr. G. A. Foster’s three cot-
tages, Queen Street and Peter Avenue. Loss, $4,500. In-
surance, $3,000, with Messrs. Allan, Killam and Mackay.
Cause supposed incendiary.

15.—Loss, $2,000. Cause un-

FIRST WITH THE NEWS.

The.Mm.zetarJf T'imes during the past few weeks
has again given its readers first news of important
financial and business matters. These include :—

Establishment of the Armstrong-Whitworth plant
at Montreal. :
% Sip T!aomas Shaughnessy’s statement regard-
ing kthe distribution of Canadian Pacific Railway
stock.
_ Purchase of the Madison Williams plant, at
Lindsay, by the Boving & Company, of Canada,
Limited.

Summary of the British Trade Commissioner’s

special report on Canada’s trade to the Imperial
Government.

Mr. J. K.MacDonald, president of the Confederation
Life Company, on his visit to Winnipeg, presided at a din-
ner given by him to a number of the officials of the company
in western Canada. Sir W. Whyte occupied the vice chair.

. Mr. J. H. Brock, managing director of the Great-West
Life Assurance Company of Winnipeg, has arrived at New
York after a year’s absence in Europe, where he has taken
medical treatment. He returns greatly benefitted in health.

Mr. W. Robins, who has been inspector for the Hartford
Fire Insurance Company in the province of Ontariog goes
with the German-American Insurance Company as superin-
tendent of agencies for Eastern Canada, succeeding Mr,

Thomas C. Moore, who has become vice-president of the
Potomac.

Some 25,000 acres, comprising fruit lands of Norfolk
county for ‘“prepared farms,’”’ including the entire southern
portion, have been secured at a cost of over one million dol-
lars on behalf of British investors. Mr. R. Home Smith is
interested in the scheme which includes highway improve-
ments and railway facilities,
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CASUALTY AND MISCELLANEOUS INSURANCE

Employers’ Liability and Guarantee Underwriting—Hail
Insurance

The total personal accident premiums in Canada in 1912
of the twenty-three companies doing this class of insurance
were $2,023,057, while the losses incurred were $999,582 and
the claims paid were $984,168. The unsettled claims to-
talled $167,885.

The total automobile insurance premiums in 1912 of the
seventeen companies licensed to do this class of business
were $440,307, the losses incurred, $166,062, and the losses
paid, $161,244. The unsettled losses were $30,706.

The burglary insurance premiums for the year of the
seven companies transacting this form of insurance amount-
ed to $66,042, the losses incurred to $15,740 and the losses
paid to $10,535." The outstanding insurance in force totall-
ed $7,612,514, under 4,203 policies.

Liability and Cuarantee Insurance.

The total employers liability premiums for 191z of the
twenty companies doing this class of business were $2,-
846,073, while the losses incurred during the year were $1,-
482,745, and the claims paid were $1,248,329. The unsettled
claims totalled $789,904. :

The total guarantee premiums for 1912 of the sixteen
companies doing guarantee business were $564,144, while
the losses incurred were $129,876, the claims paid, $99,747,
and the unsettled claims, $125,015. The total amount of
guarantee insurance in force' was $140,134,237.

Hail insurance was transacted by one company only
under Dominion license, and the premiums were $240,261,
while the losses incurred were $117,440, which amount was
paid, so there were no unsettled claims at the close of the
year. The amount of policies new and renewed during the
year was $3,888,718, but there was no insurance in force at
the close of the year.

Live Stock and Plate Class.

Inlqnd transportation insurance was transacted by ten
companies, and the total premiums for the year were $86,-
077, while the losses incurred were $31,701, and the claims
paid $28,487, with $3,346 of unsettled claims.

Two companies transacted live stock insurance, and the

total premiums for the year were $127,533, under 4,901 poli-
cies for $3,291,643 of insurance. The losses incurred were
$73,508, and the claims paid $70,739. The unsettled claims
amounted to $13,506.
. The total premiums of the fifteen companies transact-
ing plate glass insurance were $189,827, while the losses in-
curred amounted to $85,000, and the losses paid to $81,579,
the unsettled losses amounting to $14,017.

Twenty-nine companies and fraternal orders transacted

sickness insurance, and the total premiums for the year were
$1,012,066, while the losses incurred totalled $707,603. The
claims paid amounted to $628,282 and the unsettled claims
totalled $95,553.

The five companies transacting sprinkler leakage insur-
ance received premiums totalline $32,118, covering $5,203,-
175 insurance, while the losses incurred were $22,030. The
losses paid amounted to $25,158, and the unsettled losses
were $3,245.

Steam Boiler Insurance,

Eight companies transacted steam boiler insurance, and
their total premiums for the year were $135,377, while their
incurred losses were $158,512, and the losses paid, $4,040.
The unsettled claims totalled $85,800.

Only one company transacted title insurance, and the
premiums for the year were $561 covering $88,661 of insur-
ance. There were no losses incurred.

Tornado insurance was carried on by nine companies
and their premiums for the year totalled $22,007, covering
$4,861,264 of insurance. The losses incurred were $810, the
losses paid, 8700, and the unsettled losses, $20.

The one company transacting weather insurance received
$30,050 in premiums, for $1,174,463 of insurance, while the
losses incurred were $20,112 and the losses paid, $20,112,
leaving no unsettled claims.

—eaeo—

FORT WILLIAM'S BOARD OF TRADE,

Fort William board of trade’s annual report is an artis-
tic production and contains many evidences of the city’s pro-
gress. The officers of the hoard for the ensuing year are
president, Mr. A. A. Wilson; vice-president, Mr. F. W. Fra-
ser; secretary-treasurer. Mr. T. W. Quinn;: council, Messrs.
S. T. McQueen, A. H. Knutson, J. T. Horne.' J. Murphy, C.
H. Jackson, Jos Enzer, F. G. Depew, J. A. Fife, R. S. Piper,
S. C. Young, J. K. Ockley and E. H. Baumgarten.
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POLICYHOLDERS AND LOANS

—_—

Assets Which Should be Held Inviolate—Small Per»
centage Redeemed in Cash

Policy loans are of much interest to insurance companies
and to policyholders. The president of one insurance com-
pany, Mr. John M. Taylor, of the Connecticut Mutual Life
Insurance Company, has dealt with the policy loan question
in his annual message to the members as follows. He
states :—

(1) It is the surrender or hazard of what often proves to
be the last reliable asset or fund, for the support, education
and welfare of the family in the time of its direst need, and
which should be held inviolate,

(2) It is a mortgage of what may prove to be the only
sure protection of an estate against its insolvency when the
policy matures.

(3) The chances are many to one that it will never be
repaid. Experience clearly proves that but a very small per-
centage of these obligations is ever redeemed in cash.

(4) If ,not paid in cash it must be ‘taken from the
amount of the policy and only a margin is left for the bene-
ficiaries.

Pay Loans and Redeem Policies.

(5) In many instances it is not used to pay the premiums
on insqrance to keep it in force; to meet the cost of 11v_i!.lg;
or to lift a mortgage on the home or for other mecessities.

It often goes in various speculations—sometimes on margins, °

in the hazards of other ventures, and in paying or making
loans elsewhere bearing higher interest rates. It puts the
chances of business loss against the security of a man’s
household.

To a man who has become uninsurable from age or dis-
ability, no appeal is necessary to him to hold fast to the sure
protection he has, which once lost he can never restore. To
a man who takes the known and open risk and pledges his
policies for any purpose, there comes a clear, instant and
imperative duty. It is this: to pay his loan at the earliest
possible moment and redeem his policies.

What is Involved.

Business credit, the solvency of an estate, the protection
of wives and children, the honor of a true manhood, demand
and inspire such action; and behind them all stands the
naked truth that an asset, a property, an absolute Security
has gone—conditiopally, to be sure—but with the chances
largely against its recovery.

Failure to perform this duty involves another of mext im-
portance and value, and that is, to forthwith replace the
pledged insurance. Qnce this cornerstone of safety, this in-
demnity against the greatest of all certain losses, this safe-
guard of helpless and dependent omes, be removed, no man
of sound business views, of conscience, or of honor, will hesi-
tate to make good what he has put in jeopardy for one cause
or another, :

— e ——

NEW BANK ACT IN FORCE

The revised Bank Act went into force on Tuesday.

— e

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 27th:—Cobalt Town-
M., 83,000; McKinley-Darragh B.M., 65,200; Dominion
Reduction Co., 86,355; Cobalt Lake M. Co., 64,586; O’Brien
M., 83,020; La Rose Mines, 106,280; Chambers Ferland
Mines, 129,152; Casey Cobalt Mines, 134,335. Total, 843,-
782, The total shipments since January 1st are now 10,881,-
519 pounds or 0,040 tons.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1006, 5,835 tons; in
1007, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,041 tons;
In 1910, 34,041 tons; in 1911, 25,080 tons; in 1912, 21,500
tons.

—_————

In an article discussing British capital investments, the
London Economist says that, despite the 4% per cent. bank
rate and the depression of the Stock Exchange, applications
for new capital on the London market have reached the high
figure of over £70,000,000 ($350,000,000) in the last three
months. This total was exceeded in no corresponding quarter
of any vear in the last decade, except in the Tubber boom
period of 1910. For the half-vear the total of new issues has
exceeded £120,000,000 ($600,000,000).
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July, 5th, 1913.

HUDSON'’S BAY REPORT

Profits from Land Sales—Sales Shops Are Being
Modernized

The report of the Hudson’s Bay Company for the year
ended May 31st, 1912, states that under the authority given to
O the Governor and committee by resolutions passed on July 12th,
1912, the Governor and committee accepted the supplemental
charter in the form submitted, and subdivided the ordinary
shares of the company of the denomination of £10 each into
ten shares of the denomination of £1 each, and issued 200,000
five per cent. cumulative preference shares of £5 each, which
were offered at par to the holders of the then existing ordinary
shares in the proportion of two new shares for one ordinary
share of the nominal value of £10. The issue was favorably
received, only a few shareholders failing to take advantage
of the opportunity afforded them to increase their interest in
the company. The shares not taken up by the shareholders
were disposed of at a premium of £4,635 13s., and after deduct-
ing brokerage and stamps and the expense of the issue, amount-
ing to £1,549, the balance of £3,086 has been ecarried to the
credit of profit and loss account.

Modernizing Sales Shops

Good progress has been made during the period under
review towards bringing the sale shops up to modern require-
ments, says the’ report, and the improvement in the results
achieved by this department is gratifying to the Governor and
committee. Owing to the pressure of business in the various
trades in Canada, the contractors for the construction of the
new Calgary store were unable to obtain punctual delivery
of certain machinery and fixtures, and consequently the com-
pletion of the building has been delayed, but it is expected
to be ready for business in the early autumn. A warehounse
with railway track facilities has been built at Calgary by the
eompany’s construction department, and will prove of value in
dealing with the large quantities of goods it will be necessary
to handle at this point. The Yorkton store was completed
and opened for business on May 2nd. A wholesale depot has
been erected at Edmonton, and considerable additions and
alterations made to the retail store there to equip it for the
requirements of the growing trade. At Vancouver building
operations have been commenced on the recently acquired site
adjoining the store, and when this is completed the old store
is to be rebuilt to make a homogeneous whole. At Victoria a
retail store (on Douglas, Fishguar'd and Herald streets) is about
to be erected, and plans are being pre ared for the new de-
partmental store on Portage avenue, Winnipeg.

Price of Farm Lands

During 1912-13, the Hudson’s Bay Company obtained for
their farm lands an average price of $21 per acre. At this
rice they sold 53,581 acres, as compared with 42,554 acres in
1911-12 at $19 per acre. The year 1910-11 was the last year
of big sales of farm lands, when 267,038 #cres were sold at
$14 per acre. In spite of the smaller land sales, the profit
noted in the latest report is the largest of recent times, and
the source of the high profits was the sale of town lots at
Edmonton in May, 1912. That sale offered town lots in Ed-
monton, and for the first time it advertised them in London,
and offered land direct to English investors. The sale seems
to have been a financial success, as the sale of town lots in
Edmonton appear in the accounts as having provided £372,786
towards the revenue of the year. The trading profits have
again expanded.

How Profits Compare

The profits of the past year are compared with those of
previous years in the following table:—

Net Fur and Total

Year Ending Land Trading Net
March 31. * Receipts. Profits. Profits.
1008 8L T £177,857 £142,001 £319,858
b1 S T R e 201,189 98,933 300,122
b 1] e s R GRS 207,364 102,969 310,333
1000 inn vk - 262,035 190,207 452,242
00T R AR 283,879 197,688 481,567
1908 . v 180,428 141,594 327,022
1009 - .\ o .G Ne 175,476 80,391 255,867
B0, .. . oo e <o0 240,045 166,156 406,201
T SRR 548,512 159,966 708,478
o SRR 273,268 196,070 469,338
v S SRS B 589,926 228,324 818,250

——-—

THREE COMPANIES CHANCE THEIR NAMES.

The J. H. Hanson Tilley Company, Limited, has changed

name to the J. H. Hanson Company, Limited.

The Commercial Basis Tyre Company, Limited, has
its name to the Progressive Tire Company, Limi-

ulchnhur-Richey-Tﬁmble.. Limited, has changed its
Name to Richey-Trimble, Limited. .
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STEADY PROGRESS FOR CANADA

Sir Thomas Shaughnessy Gives to Wall Street Interests
ing Views of Canadian Conditions

Canada has to thank Sir Thomas Shaughnessy, president
of the Canadian Pacific Railway, for a comprehensive state-
ment issued in New York regarding Canadian conditions.
There has been a decided tendency in Wall Street to exagger-
ate considerably the period of financial rest and adjustment
now occurring, without any disaster, in the Dominion. Sir
Thomas finds nothing in the Canadian situation to cause
anxiety. So long as immigration continues at the present rate,
the highest ever known, Canada’s progress cannot be retarded.
In fact, he forecasts that in two years from now there will
be even more accelerated expansion. In an interview with a
representative of the Wall Street Journal, Sir Thomas said:—

‘‘There has been no over-expansion in Canada. Building
trades returns show no recession in operations, and bank clear-
ings in the west continue high. So long as we continue to receive
immigrants at the record rate now prevailing, Canada’s busi-
ness must continue to expand. Two years from now I expect
to see expansion in an even more accelerated volume,

That Trade Balance Again

‘‘Our so-called adverse trade balance is the result of our
rapid growth and goes to show that Canadian manufacturers
are unable to supply the demand. We bought 250,000 tons
of rails in Canada this year, but had to buy additional tonnage
in the United States because Canadian makers could not supply
our full demands. It is the same in other industmies. That
adverse trade balance is a measure of our business activity.’?

That there had been serious and excessive speculation in
real estate, President Shaughnessy was inclined to regard as a
myth. While admitting that some purchasers of lands may
have to wait a while. for their holdings to show a profit, as a
phase of over-expansion he brushed it aside. ‘‘The value in
the Jand is there,”’ he asserted.

Canadian Pacific Railway Prospects

‘‘Crop promise this year is for good yield, and if that
promise is maintained to harvest time, Canadian Pacific should .
show gross earnings in the coming year of $150,000,000 and
net of $50,000,000. For the fiscal year closing with this month,
gross will exceed $138,000,000 and net $47,000,000.

‘‘The company is comfortably off in the way of cash, being
placed so especially by the recent $105,000,000 .common stock
issue which will be full paid in four months. Our construe-
tion contracts, of course, are exceptionally heavy. Our new
construction in the last two years has aggregated over $50,-
000,000, and we have some 1,800 miles of work under way at
the present time, Then, too, our equipment orders amounted
to some $75,000,000,

“‘Our assets outside the railway are exceptionally large
and growing in value. Canadian Pacific’s land holdings, while
gradually being disposed of, are still large. In the city of-
Vancouver alone we still own property worth $10,000,000, and
at that our holdings have been much decreased,

‘‘But Canadian Pacific has embarked in many enterprises
which will be valuable as sources of revenue in the way of
freight. For example, we stepped into the breach in the case
of the mines (gold) in Rossland, B.C., and have been instru-
mental in shipping $40,000,000 out of that territory. Our
entrance into the coal mining business is another instance. In
entering such enterprises we are building for the future, in-
tent on the traffic to come from these developed territories.’’

Question of Freight Rates

President Shaughnessy declined to discuss the western Can-
ada rate situation because arguments are now being had before
the Canadian Railway Commission on application by western
shippers for lower rates.

““All we ask,”’ he said, ‘‘is a fair hearing of our side of
the case. Many commodities used in our business have to be
imported from the United States, and we have to pay duty
thereon, increasing our expenses above those of the roads be-
yond the border. Coal, for illustration, we import from the
United States, and our fuel ecost is necessarily above that of
American roads on account of the added burden of the duty.
This year we bought 45,000 tons of rails from American makers,
and had to pay the import tariff. These added costs, we think,
are worthy of consideration.

‘‘There has been some misunderstanding regarding the
position of Canadian Pacific in respect to its liability to rate
regulation by the railway commission. This misunderstandin
is particularly current among German holders of the stock.
Under the original agreement by which the Canadian Pacifie
Railway proper was comstructed from Calgary to Port Moody,
there was to be no supervision of rates so long as not exceed-
ing 10 per cent. was shown as earned on the original invest-
ment. Of course that agreement did not cover any part of
the road, but that one line. Our earnings having ex ed the

oint fixed we attempted no subterfuge, but admitted our lia-
gility to rate regulation. Cwmadian Pacific i)tolicy is against
subt - In other words, we believe that if we are fair to
the people, they will be fair to us.’’ | :
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JUNE FIRE LOSSES

Exceed Three Millions and Total for Six Months is More
Than Two-thirds of Last Year’s Waste

The Monetary Times’ estimate of Canada’s fire loss dur-
ing June amounted to $3,069,446, compared with May loss of
$2,123,868 and $4,220,412 for the corresponding period ot last
year. There were 39 fires at which the loss exceeded $10,000.
The following is the estimate for June losses, and does not
include losses caused by forest fires in Northern Ontario and
in New Brunswick:—

Fires exceeding $10,000 ............ccn $2,503,850
Small fres > Ch.viieiivniar iv i neRs T e 165,234
Estimates for unreported fires .......... 400,362

$3,060,446

The following are the monthly totals of the losses by fire
during 1910, 1911, 1912, and 1913 :—

1910. IQII. 1012. 1913.
January .... $ 1,275,246 $ 2,250,550 8 3,002,650 $ 3,013,385
Fe