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_PRop
2r "OSED BRANCH LABORATORIES
i Cerg O Some - . :
) theF?‘lg qUarr&ers time, dissatisfaction has been heard in
4 Saleg I\clel‘Writerr?Spe‘mng the effect of the operation of
aborOf manufac: Labox:atories at Chicago upon the
a«hertOries_ hu"eS Wwhich have to be approved by the
C°!hm' by Mr, ¢ complaints have been brought to
Perigy 'SSione, hi amilton Wickes, the British Trade
format.BOard h Canada, who has filed with the Im-
lon - 'ade an exhaustive report tracing the
M, the P of operation of the Laboratories.

abm. A
n,ats‘:;‘es are situated at Chicago, but, as
Fire' p7.ctary of the Western branch of the
Onetafrw;l}ers’ Association, has pointed
Satisﬁ d“nes, the Insurance companies
& ahle, op He thinkge as to their 'mdepen.denge and
A" the h.lcago Prol;’ also, that their location is very
u.meriea‘ p"flcipa] L ably belng as central as any point
letteElrlufa‘cturmg industries of North
S " 10 The Monetary Times he adds:
& top}?nles have alwr_lys 'felt. and known
in the gl_Vi one good institution, qualified
g andlg est _de.:gree, rn.thcr than more
Staff oy ];Xammmg stations where the
Noe S Whic d not hope to be so complete or
of ¢, Would not, therefore, have the full
the i Manufactyrers, **
r
m :ndv Mr. Wickes says there are real
o 0 s f0110win ma""fﬂctl{rem' viewpoint, and he
ergs Labm‘at € alternative remedies :—
abo,. t

F

ory :
a ori};gl,n CC}?,“adﬂ on the lines of the Under-

icago.

2. A purely British laboratory.

3- A laboratory in England, to be practically an
offshoot of the Underwriters’ Laboratories, Chicago—
run on similar lines, utilizing the experience gained at
Chicago, employing equally competent but British con-
sulting and technical engineers. ‘‘The article,” approved
by label or tab, to be accepted by both the British and
Chicago Laboratories. The same system of careful ex-
periment and tests to be followed by careful con51de_ra-
tion of reports before they are issued, and the adoptlon
of the same or a similar system of ‘‘labelling anfl tabs,
accompanied by some similar system of inspection.

“I am of the opinion,” he adds, “‘that the last,
No. 3, would be to the advantage of the _Brl.tnsh manu-
facturer (No. 1 is open to many of the objections raised
against the Chicago Laboratories); it would throw open
to our British manufacturers not only the Canadian but
the United States market, as the labels or tabs woulg
carry equal consideration by inspectors throughout Nort
America.”’

The Monetary Times has canvassed the situation
among those who operate the l.aboratorles and among
the fire insurance companies which support them. The
most important declaration, which has ,alread¥vI be.e]z]n
printed in our columns, is th:}t of Mr.. W. Hi{ erri ,
the manager of the Laboratories at Chicago. e sa{{s.
“We are in accord with the views favored by Mr.
Wickes in his third recommendation, tharnls. the esta!)-
lishment of a Laboratory in England.” Mr. Merrill
thinks that the place to inspect and label fire protect}:on
and fire prevention wares is at.thc factory where they
are made—a reasonable contention.
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The establishment of branch laboratories either in
Canada or England is favored also by Mr. W. B. Meikle,
general manager of the Western Assurance Company;
Mr. E. P. Heaton, manager of the Insurance Depart-
ment of the Canadian Manufacturers’ Association; and
Mr. J. E. E. Dickson, Canadian manager of the Law,
Union and Rock Insurance Company, Limited. Mr.
Alfred Wright, manager for Canada of the London and
Lancashire Fire Insurance Company, sees no objection
to branch laboratories, excepting on the ground of ex-
pense, provided the standards are kept sufficiently high
to meet the exigencies of climatic and other conditions
obtaining on the North American continent, the require-
ments for which must necessarily be more stringent than
those of Great Britain.’”

The consensus of opinion, therefore, appears to be
favorable to a branch establishment. Such a branch, we
think, would tend to increase further the efficiency guar-
anteed by the parent laboratories. It should satisfy the
manufacturers, who are complaining, and at the same
time the good cause of fire prevention in Canada would
be given further and hand-in-hand assistance by Canada,
Great Britain and the United States.

MONTREAL’S TRANSPORTATION

The Tramways topic continues to be one of the most
discussed in Montreal. It is proposed that various or-
ganizations bind themselves together in order to bring
about the desired improvements in the service. Unfor-
tunately, the bulk of the suggestions made are entirely
impracticable. One is that through cars should be run
at certain hours of the day between the down-town sec-
tion and Westmount. There is but one line of double
track between those points, connecting by means of
the up-town district. It is difficult to see how the through
car is to facilitate matters when other cars are stopping
at every block. The company’s general manager and
others have suggested that the stops be made less fre-
quent on this route. Apparently the city council does
not favor that proposal. They urge that nothing but
a subway will meet the situation with finality. One of
the aldermen suggests that the subway be constructed
by the city, and that the underground line be owned by
the city and leased to the company for operation. He
declares that the company will not make any move in
this direction, although it owns the necessary charter

to carry out the work. But is the time ripe for subways
either in Montreal or Toronto?

Mr. Robert, president of the company, supports the
idea that it is not the company’s intention to undertake
the construction of an underground system at present.
He thinks a better surface system is wanted, and de-
clares that the company will surprise the city with what
it will be able to do if the city will only co-operate with
it. He does not say in what respect co-operation is
desired. There is a terrible amount of talk on both sides.

It seems evident that the only possible way to relieve
the congestion is to build more lines. The cars fre-
quently follow each other as closely as they well can,
and they often are held up for considerable periods
because those ahead cannot get out of the road fast
enough. It is likely that the first measure of relief will
be afforded by cutting out some of the stops, a sug-
gestion which finds general favor, but is likely to meet
with criticism after it is put into effect. The second
measure will possibly be to run cars through for con-
siderable distances on certain streets. But without more
routes this relief will be of but a temporary character.
There seems to be a strange reluctance to discuss the
question of new routes both on the part of the company
and the city. Meantime there are grievances, and the
Public Utilities Commission looks like a fish out of
water.
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TORONTO'’S FlNANClNGj

ved and

There has been much criticism, some deserY he
some undeserved, respecting the manner in Vf’h,’cn "
city of Toronto has handled its finances. OP”?’?S
become so sharply divided that the city authoritl®

almost inclined to label even fair-minded critics oan o
work as detractors of the credit of Toronto oyl

Canada generally. That is unnecessary, as ever};l high
citizen wishes to see Canada’s municipalities §t?“smay
in the world’s money markets. Whatever opinio®
be held, there are also some outstanding facts:

yer
Early last year, Toronto had for disposal .rsr‘; the
million dollars’ worth of debentures. At that tlre the?
market was on the downward grade. What “gnadia“
excellent offers were made to the city by fa qale
houses for a part of the, or the entire issqe,t
These offers were refused. The mayor and City = pdf
then went to London to confirm what they D¢ ey
been told in Toronto by well-posted financial menﬁeir e
were advised not to. make a public -offering © one-)’”’r
bentures, and they then placed 1,200,000 ~=
notes at about 414 per cent.

igsue
Now the city has placed in London aﬂs at 97
/1,075,000 4 per cent. consolidated debentur®s " igia

The public took only 15 per cent., leaving -th?tsrel jg 1ot
85 per cent. with the underwriters. That in I fact!
a serious fact, as the rest of the bonds Wil onel’
from time to time. Toronto needs a lot mO™® matters
however, in the near future, and it will not glesposing
to have the underwriters busy so long 11 llook
the former issue. Also, it cannot be OVerl 1as w;
far better offers were made to the city €ary e 2
and refused. Four per cents. were place nat the oy
British investor despite universal opinion £ 1t 2

. ; I I
of the municipal 4 per cents. in London 15 2‘;’50’ 454'5
be contended that Winnipeg later floated ok o an
per cents. at par, and even then the publi€ r?fe!*

per cent. of the issue. The reception to‘te the di
loan did not help the Winnipeg loan, desp! i
ence in yields.  Aside from that, the
thorities seem to have pursued an Uf}fort s la
in their financing. Good offers for their
were declined; a useless pilgrimage 10 the Gity’ et
made; a temporary loan was forced upo? pas 99 i
per cents. were issued in a market Whlliing in the}[};at
for them; and nobody appears to be WOf 1 kno¥l 10
terests of Toronto in the market. It 1S wen we fab

all issues need proper market support, ain Loﬂdon‘
see where Toronto is getting that support

BANKS

FARMERS AND THE

ad
I
prominench s
The farmers’ claims have beefnthe ba -aef,; he
vanced during the present revision O inist€’ e

. 4 nC
it is pleasing to note that the Fina |
. g bankers int® yis

members of the House, and the altur t
desirous of further serving the agﬂfslation- Aof (vhe
through the medium of banking I€8Y coral O it
time, similar problems are confror}tmgrowers
United States. The Tri-Smte'Gram ok
tion recently appointed a committee 'totee reporte
inquiry on farm loans. The commit i
was well known to careful observers On in
ditions that ‘“‘a revolution is gong ?: the D
and processes of farming; that, 1M, 2 éhara 1
farming is rapidly changing 10 its This ,Chla'fof,d,
mining to a manufacturing process: - apit ot ol
necessitated an immense amount f’f o per an®
purpose of furnishing better mﬂ(‘_h‘"eryv'

ings, fences, live stock, home lm‘;ﬂ: more
drainage; and with this demand %ods of iy Wﬂd
come a considerable interest in met f s o
In the area of well-developed farmlﬂgo’f c
and beef cattle, of pork and poultrys
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; l Cheese fo01: S
, The far:l(;tOers, of corn, clover and the feeding grains.
haye TS In these sections for two more generations

1913.

j and EStablished strong line of moral credit.’’
:1 ;;1: Minnesgtacoltélé?:gee, which investigated conditions ‘in
g Consip th’o and South Dakota, I?wa_ and Wis-
stheif Such (,)r l.lgh.t that proposals to establish in America
id ‘seen in gEl;n‘z“ltlons as the co-operative credit societies
‘r';o‘yal" harqly necermany, Denmark, Italy and elsewhere were
high me OdieﬁS:atr'y’ especially if it be kept in mind that
gy Make i POss':]igllon of the present banking laws would
time o al € for farmers to secure loans on short-
| Posa] 4o by S extensively as seemed needed. Any pro-
Net;l A gnother lan € over a plan which had been created in
:the“ ® Vieweq Wi?;ds lil;;'d? to mc?gt t}?eir conditions, should

: / 1cion, said the committee.
1?2;: _studiedsgil;a;c}lewan banker, who for many years has
f‘ur /! n Canada tehy and experienced both in the States and
iﬂd ’ that re;t € relations of bankers and farmers, thinks
T f}:'()wers o Many of the wrongs about which the grain
i eMselyeg anada are complaining, will soon right
r of :ﬁmember » Provided the growers do their part. He can
th m"Ou > el; the prevailing rate on real estate loans
i fo(:st of the fa:d River Val ey was 10 per cent., and
;t; g hastil‘ehil 4 Ol't-t;nnf;sawere pagm.g 2 perh cel;lt. ka m%nth
) Ughtad » ccommodation at the banks. This
ﬂi‘:,gt §;Jg‘slattfi0rlt_E 1tself through natural means and without
il 7 haeStern Chy de Worst trouble, says the banker, in
ac i Ve been toa 4 1s that the farmer and everyone else
'ﬂei'; 860 Mon tho “:l‘llmg to run into debt, and the remark
tteof sﬁﬁer ent, O::t It is very funny if a man cannot make
gtl'lzs‘t Woulq Sreat mTZOney," This is true in some cases, but
e 0 fro rllot take ¢ ?r,n c.}f’anCes are taken by people who
ihe bOrr(,ey and beén they had not been able to borrow
i Some 0 2 little required to pay back what they
o ?ea u;lness . grrle Of:o\r’rclptlty. Som_e. fati]mers I.an]d
N Pro . estern prairies have little
Y4Z¢5 handled_per Credits and the way a credit deal should

at0 Shinet D .

;,fer» tgr;}l:: that l:ncg{; COl'llson, of the Bank of Toronto,
a .t° i enefitg o l:ﬁh Importance should not be attached
156 in the'ns 0 farme e clause in the proposed act relating
get! Men ": A Possgs .on the security of grain and cattle
W e tl? be s Ssion, en?blmg a pledge or an assign-
fouf Myg; 10U o as security. Such advances, he says,
L}Se borro‘l,;est lafgel COmpanied by security under the act,
i Clsteq o They upon the responsibility of the individual
ot la"g"el -y’,and, thgram given as security remains in his
10 farmg Conside e(ejl'efore’ the personal element must be
tas theys Withoyy i At present advances are made to
% he nutnl';"lll Proby 18 §DeCur1t_v, :m.d as freely, he .thin'ks,
: :nd the er of banlz,‘ € made with it, and, considering
oyl beompt‘-titio Ing Of’ﬁ.ces there are in the West,
Ciye D€ fay, + 00 that exists between banks, the cases

the « =W in .
€ Aceom,.. hich responsible farmers do not re-

20 lwto which they are entitled.

art e 8 HA

%2 : NDWRITING ON THE WALL

e Qanad.e follgy,:

o fan oo N8 tab

i flogye: > table s

f;lvﬁt Otationg in Lz}x‘](é‘:)’; :te results of five recent
£

o , Q Under-
fgsv Q{?nd Trklssue Rate writers
ofi’* q)Edty of Pae R Amount £. 9. Price. took.
' o, Ve 479,300

1 4 Ry unve e § 3 4 ()4 y, 73
ui5 W g po, 750 4 93k B
i L R

;f’ ! “Ming, ll't‘_“ipe """" 738,356 4 92  98%
' ‘ N 750,000 4% Par 75

., 'C5e
‘lt'lﬁn& i ﬁgures s K
: : “Peak volumes on London market

THE MONETARY TIMES

371

CITY MONEY FOR LOANS

The city of Calgary may regret the proposed policy
of loaning its funds on mortgages to local applicants.
Many cities have lived to regret the pernicious system
of bonusing new industries, because it is bad business.

The loaning of civic moneys on mortgages is not
good business. It bears the earmarks of future trouble.
Municipal funds are a public trust. A public trust should
keep out of spheres where risks, great or small, are
involved.

AN EARLY BLUE BOOK

On January 13th, 1913, Mr. W. Fleet Robertson,
provincial mineralogist, presented a preliminary detailed
estimate of the mineral production of British Columbia
for 1912 to the premier. This was immediately printed
and circulated. Mr. Robertson and the provincial gov-
ernment are to be heartily commended for their initia-
tive. The value of government blue books in Canada is
considerably minimized by delay in collection of data
and in publication. Government reports for the year
1911 continue to amble into this office, looking more
blue and apologetic than usual. Many 1912 reports will
be received when 1914 is here.

There appears to be no good reason for such lack
of enterprise on the part of our governments and their
printing departments. Government reports contain 2
vast amount of information not obtainable elsewhere.
Their belated appearance makes them usually of so little
value that they go to dust-covered reference shelves.
Blue books with statistics and information of recent
date will be not only of future, but also of immediate
reference value. Mr. Robertson, British Columbia’s
mineralogist, has set an excellent example.

SMALL CHANGE

Crude oil prices do not seem to be very refined.
%*® % ® %
Some of those Alberta oil companies might well be
described as corking propositions.
* * * *
Toronto’s loan in London failed largely because it
went on all fours to the market instead of on 4%.
& W
The stock market movement in American Can m.ade
a great stir—not as much, though, as when an American

cannot.
* * * *

The climax will come when the Suffragettes bqgin
to mail themselves, instead of pepper, to the cabinet
ministers. :

* O ®* ¥ *

The transfer in eight years of the Derbyshire village
Doveholes to a Toronto suburb might be described as
ornithological emigration.

* * * »

King Menelik, of Abyssinia, and F. H. Malcolm,
of Winnipeg, hold the record for consecutive deaths—
the one physical, the other promoterial.

* ® * ®

There was only one dollar difference between two
bids for a municipal bond offering. The market views
of two firms at least are only 1oo cents apart.

® 8 & :

Several banks propose to recpgnize the high cost
of living by increasing staff salaries, as the high cost
of living may not much longer recognize the banks.

n;)l:l_!m.en off, take my apparatus back
% " ding burn,” declared 'Fire Chief
* At a recent fire enquiry, ‘“for there

at are not properly con-

4 ildings in the city th n
Ko gy o d nothing less than fire-

structed and are absolutely unsafe, an
traps.”’
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PRACTICES OF WORLD’S BANKS

Redemption of Notes—As to Reserves—Value of the
Branch System

By M. P. Langstaff.
11.—REDEMPTION OF NOTES.

(a) Bank of England.

In accordance with Peel’s Act an arbitrary amount of
notes was issued against Government securities in the cus-
tody of the bank. The remainder of the circulation is just
what it would be if it were composed of gold exclusively, and
there is, therefore, no need for a special provision for
redemption.

(b) The Banks of Scotland.

There is a frequent redemption of notes through the
Edinburgh clearing-house, and settlements are made be-
tween banks by drafts on London. No deposited security
for bank notes has ever been required in Scotland, -but note
holders have a prior lien on the assets. Moreover, in some
cases the liability of shareholders for note issues is un-
limited.

The branches pay out only the circulating notes of the
bank, which are redeemable at the Head Office.

(c) - The Bank of France.
There is no special provision for redemption of notes.

(d) The Reichsbank of Germany.

The Reichsbank rédeems its notes at Head Office or at
any of its branches, there being no special provision for re-
demption.

(e) The National Banks of United States.

Each bank must maintain in the United States Treasury
a redemption fund of ‘“lawful money” equal to 5 per cent. of
its note issue. Thus the Treasury is the sole redeeming
agency outside of the bank itself. :

(f) GCanadian Banks.

_ Al banks are required by law to make arrangements to
insure the par value of their circulation in any and every
part of Canada, and for this purpose to establish redemption
agencies at the chief city of each of the seven provinces and
gt 51(11ch other places as may be determined by the treasury
oard.

In practice the notes of the different banks are exchanged
daily at the clearing houses in the larger cities. At other
places they are exchanged between the nearest branches, and
balances are paid either in Dominion notes or by drafts on
the commercial centres. The notes remain in circulation on
the average 30 days after each issue, the whole circulation
being redeemed twelve times each year,

IV.—RESERVES.
(a) Bank of England.

The Bank of England is not required by law to keep any
fixed percentage of reserve, but keeps such proportion as ex-
perience shows to be needful. It has found that its line of
safety ranges between 33 and 47 per cent.

(b) Banks of Scotland.

The Scotch banks, as is the case with those of England,
are not required by law to keep any fixed percentage of re-
serve. As the branches pay out only the notes of the parent
bank, it is necessary to have real money only in one place.
Thus the maximum of business is done with the minimum of
gold, and usually the gold held by the banks is not more than
5 per cent. of their deposits. :

(c) The Bank of France.

The cash reserve to be held is fixed by the bank itself.
Conant says: ‘““By the force of circumstances, rather than by
positive legislation, the Bank of France has been made the
storehouse for a vast mass of specie, conveniently represented

. in circulation by bank notes, and thus holds in its charge a
large part of the currency of the country. As a specie thus held
becomes in fact a reserve protecting all the cash liabilities of
the bank, it is clear that it is an effective safeguard against
ordinary chances of an insufficient banking reserve, and that
the Bank of France thus secures great steadiness of move-
ment in its ordinary operations in compensation for the heavy
responsibility thrown upon it. Demands which would other-
wise be a serious drain upon its banking resources make no
sensible impression upon a reserve so greatly disproportion-
ate, and the bank can often offord to wait for the tide to turn

its favor under circumstances which would compel its
neighbors in England or Germany to use every effort for im-
mediate self-protection.”’
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(d) The Reichsbank of Germany.

t

As I said above, there is a limit fixed to the amf:ﬂiﬁ
notes which can be issued and not covered by qas.t s 89
excess. of this limit being taxed 5 per cent. ut 10 et
required that the cash held (exclusive of the notes,rd of the
banks) shall in any cases be equal to at least one-thire
total circulation, and that the remainder shall be Pf‘l’lsr 10 1%
discounted, paper, havihg not more than three montn 5 S0l
The notes issued under this system thus rest VROV o
basis of specie; but in addition, the presence of r‘risxf'r
specie circulation in the country is secured by 2 fion'h”
prohibiting the issue of any notes of lower denomitd
100 marks,

(e) The National Banks of United States: Cﬁi"gi

Banks in ‘“‘Central Reserve’’ cities (New York, rese!
St. Louis) are required to maintain a ‘“lawful money urcsﬂe
equal to 25 per cent. of deposits. Banks in of ejeposiﬁ”f
cities” must also maintain 25 per cent., but their b co“n‘
the national banks of the central reserve cities maythe
ed as one-half this amount. In all other places e,ﬁftng‘
are required to hold a 15 per cent. reserves tprecentral,’:is
which may consist of deposit accounts in banks 12 ©p, funthe
serve cities or other reserve cities. In all Casesrer for
kept by the banks with the United States treasf theif 1e§
redemption of their notes are counted as part © '
reserves, '

‘“Whenever the reserve falls below the P
the bank shall neither increase its liabilities 2¥ purchﬂse i
new loans or discounts otherwise than by ! ed'videndun
sight bills of exchange, nor shall it make any .:)n_"
the reserve has been restored to its due proport

(f) Canadian Banks. : o0 pet Cﬁ;

Canadian banks are required by law to keep_: JaW wthe
of their cash reserves in Dominion notes, but **7 giacé %y
obligatory, is now practically of no consequer 16 tha?
banks, as a matter of convenience, hold muc
per cent. in this form.

E:
V.—BRANCH SYSTEM OR OTHERW!S

0

(a) The Bank of England. says' ”g:;.

Dunbar, referring to the English systerts i ”un:;gﬂl'
private banking houses have steadily decllned lill’lited.both
g On the other hand, the joint stock ap erati"ns’ the
panies have grown rapidly in the last twO geﬂhave ]osiﬂg
in relative and absolute importance. v Gl
strong tendency to concentration whic
years of the century, and by consolidations "= ¥
ished their niumber, but with a vast increas® same e
dividual, but of aggregate importance. At thew e
the establishment of branches they have evef&’ral COmEnglish
themselves into close contact with the 8renlf:i g of
life of the country, so that most of the banir agene' g
trade and commerce is now carried on by thed pav’ : ~

“The Bank of England, on the other haglo’ has goc i)
lished eleven branches before the year Il%tl’e Co?npoﬁeﬁd
further in that direction. It enters into ! : '
with its younger neighbors for the business nauoﬂa of 'h,
by the growing industry and wealth © . s the heaan
satisfied with the scope which its position 'as r:apim'l ;
banking hierarchy affords for employing 1 i
energies of its managers.”

(b) The Banks of Scotland. i : L of by

White, in his “Money and Banking, developmeﬂrynoo
of the Scotch banking is its remarkab'e = g om
branch system by which deposits are .Secur:pital is
and corner of the country and by which tc e pe
easily and quickly to the places where tland, 28
greatest. There are twelve banks in S¢0 developen
1,065 branches., The system has been ry tows ato in!
tended that banking facilities reach eV¢'7 “give ter®5 off
in the land. Whatever assistance banks on equalbapkf
is available to the poor and to the 1€ ality 2
no other country has the principle of €4%% oy
been carried further. In no other hasoar v

gl
,bed
rescr! g s!g;

taken to bring them to the poor mans , 't‘léﬁ‘
PORRE 2y

(c) The Bank of France. i tahe Pl‘;‘f}

The law requires the Bank of f?:ance- ogpleﬂ;’)‘ &,

Gt
one branch in each department O sual €95y w’
too small to support a branch with .tht:iu ﬂbs’d‘?lfl?ﬂdﬁ P’of
officers and employers, the bank main ce are yefie‘ B et
The branches of the Bank °f,Frgnanch of “in :
to local wants. Dunbar says: A rthe bank’r £he at!
France has a capital allotted to it by ! de '
required to carry on its business 57 i,z i
vision of the latter, and without eng
with other branches, except by Spec’ai
ness, even to the rate of discounts %
settled at Paris and not with referen® "=
a board of directors selected by tbes
from a list of candidates in somie CaSC8 |
in some by local stockholders, where

- o |
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4 wo{ i hwt};:e‘;al{ltal allqtted to the new branch. The real authority,
T | Ment ¢ 1s exercised by a manager appointed by the govern-
S0 ‘Sent ’fmrequently a stranger, and assisted by subordinates
£ otte an on?hthe capital, That under such circumstances more
doi{w Tha ank. ilf of the discounts of commercial paper made by
. L} 7 should be made at its branches, as has been the
'w’_{gy’i for bank; Since 1848, is better evidence of the great demand
a SO0  Succegg 0‘}8’ facilities in the provincial towns than of the
”ﬂsg’ " Mang » the present organization in answering this de-
(e
Reichsbank of Cermany.

and uni’iklé‘iiChsbank has an extensive network of branches,
w i 5’16 Bank of England, it competes energetically
hllsineg,s Ddependent and joint stock banks for the general

e ?e mr}—y on it toli)eercaott_mtry: Its 310 branches of all grades,
s | bamta . lons in all parts of the Empire, and easily
o:fot:nt, ; anks, bank in its leading position among German
kS (e)
1f£:’ o M I.'J.h‘e National Banks of United States.
lm,lj;; ; I urh, cotixl:ed States = statues do not permit branch banks
e | Shal} natiom“nltles, but their place is largely taken by the
fuielﬂﬁ i Danje tonal banks, the state banks and the trust com-
e (f)
. A thcﬂnadlan Banks.
11’%' ; Zedm of ‘b.rae}llar""e’r. Canadian banks have branches, and the sys-
;fsﬁof wvantage th €8, 1s very similar to that of the Scotch. One great
auﬂﬁl ofards ecmal'::t!les in this branch system is the tendency to-
: 'mcthe_ Bomin:,. o of the rates of interest in different parts
el epoo'n' In this connection White says: “A bank
2 llogt rOuSI}ES in Halifax (say) may lend them to follow-
g cE8 Sile &h its branches and by the issue of its own
e l)y q (say) W . s
"‘wth‘ th Tafts on ¢ nnipeg, the branches redeeming the notes
108 0 thet Durpoge e Head Office, when they are presented for
pad J AT e rate of interest in the smaller towns of
Argar o, 45 Onl . .
: eq‘la?irz:gies of%}:epégsiegt. to}f 2 ger clc(e_nt(_i hlfg?er thanTln t’g}e
an ion n the same kind of loans. To this
d the freectl)on: e rate o_f interest both the branch system
,Tlio of note issue contribute.’’
¢ (To be continued).
u
ﬂ!
dwﬂ‘ e A
ot :
59 ibe | c
by | ANADA CEMENT COMPANY
050 Anp
i Ual Sty .
of ‘ment Omits Amount Written off
o ~ ciatj mount Written off for Depre-
e on—
%‘{gl;l' ‘ Pll_)perty Account Shows Increase
o ;
eliy
o8 > Monetary Times Office
.wwl: i ;ll’lhe Ay j Montreal, February 1zth.
,gg»;” j:hd sfoye r endeséatement of the Canada Cement Company
[eﬂgg 80, oS Drofit ecember 31, 1912, has just been issued,
i Raine.® Surply. O $1.304,677 against $1,382,030 a vear
bﬂfﬂ:: Q:i‘it@;:nz T cen;)r common stock l;einq ’5.16 per cent.
Uf g reamhﬂlé 3s been aa-y?ar ago. The appearance of this
d ¥ na?n"d tehl's of the cr(l)t}.:lpated with interest, not only by the
o eq o At Jagy Spri Pany but by the public. It may be
foRent ¢ Ottawy, by “Iilgf Or summer an order-in-council was
Wﬁ‘e mss to af?tenng an‘:d ich a material cut in the duty against
e 'theCanadfrd a megguu? Was made, the object being doubt-
ﬂﬂok- ilia.requir’-mol‘e o € of relief to the consumers of cement
'w;ed Cap, It Mentg fofema“." to those of the Northwest where
"i;ii wmﬁda w:s Claimeq Cément seem to have been quite press-
f st -'%tmi% '€ unah], tat the time that the cement mills in
% ; thy }tffry ;‘i‘g that n?t liieeé’ up with the demands for con-
ol Doy the g low €d States mills were prepared to ac-
] Yy ity [8ight 5+ PriCes than the Canadian mills, but
9 3 Nate, & and qut
I ‘ﬂntyever mca‘“adiam v Increased this price unduly, thus
o heg? Bag 2V haye '} COMent to be sold at high prices.
r pe?” o Y 1mpox¢rpd for t‘ﬁ“ the truth in this statement, the
H“'Wev tion o € summer period and undoubtedly a
ally I, the ;. “SMent from the United States follow-

lmport?rs did not realize the advantages
TeVIous to the reduction in the duty,
I the United States was somewhat
" WaSh,Ortly afterwards it was observed to
& . due to the Canadian demand is
' ¢ v Advane Sgch a claim was made at the time.
© way, md“Striale ue to the fact that about that time
V{imft?amore ad-"n“ss in the United States began
1 the dgmandCtWe condition, and this takin place
2y this isvi\merica from Canada combined to stiffen
WS dupy Ce ip D Side of the border. However, be-
§ 3&_‘&6&-» the advI’l’ICe and the freight rates and the re-
%‘0 BTeat nq o8¢ Teaped by Canadian consum-

Wgﬁ“ﬁt the Was at first hoped it would be.
ﬂ:ﬁit' Onger 1PMer, there were many predictions
@ the probable effect the cut in the

Ny, vcl’% aubc:m
Claimg ang (D¢ Profits of the Canada Cement
Statements favorable and unfavorable
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were made. Now we have the actual figures, and although
the statement does not contain all that it should, it goes to
support the statement that the company would do as well in
1912 as it did in 101I.

The following statement shows the profit and loss:

Net iprofits (for Sear IOI2IE Ui in s & paidsisas $1,304,677
Bond Anterestisr il o v m pes A e e A $375,41
Pidasstock divil s i s i e dine dheine, 735,000

: 1,110,418

Surplus carried forward from year’s operatioms.. 284,250

Surplus af beginningiof year . i o ise i aiin 496,802

Pree it AT DIE s $ »81,061

As in the statement for the year 1911, the statement for
1912 omits to show how much was written off for deprecia-
tion and ordinary renewals and repairs. This is an import-
ant point, as it has a direct bearing upon the profits and
gives information which is necessary to a proper view oOn
the matter of profits. There was shown an amount of $75,-
000 for extraordinary renewals and repairs, so that when
this is added to the amount written off for the ordinary ac-
count the total provision will doubtless shave been quite
liberal.

Some Interesting Items.

Among the items which attract most attention in the
statement of assets and liabilities is the reduction in cash on
hand. A year ago the amount was $554,000, while at the end
of 1912 the amount was $39,234. Also, a bank loan and
overdraft was created during the year and at the end amount-
ed to $340,276. The accounts payable increased $240,000

and the investments were reduced $251,068. On the other
hand, the accounts receivable increased $113,101. and the
inventory of clinker, cement, etc., $407,372. The altera-

tions made during the year were quite marked. The big-
gest change is in the property account. This now amounts
to $20,018,672, showing an increase of mo less than $1,123,-
237 for the year. This explains the reduction in the cash
and investments and the increase in the bills pavahble. The
company has been carrying on construction in Winnipeg and
Exshaw, and on these plants, no doubt, has been spent the
sums referred to.

Assets and Liabilities.

A summary of the changes in the assets
shows the following :

and liabilities

Assets.

1912. Increase. Decrease.

Property account  ...... $20,018,672  B1,123:2387 i wnvii
Tnvestients . . L iicuenns A2,BBh. - wain e A $251,068
Deferred charges . ..... 77,036 ABOXY o, i i
CURrent dssets. o woiiwnis 2,708,738 L Gan i itma 821
Total assets: ...l i $32,830,567 $1,171,258 ,$251,889
T T Y e T RSN S L $910,369

Liabilities.

1912. Increase.

P bR e B S e 1 8 6,256,066°  L.i..s
o T TR S S USRS S e (RS 24,000,000 . saesss
Current <liabilities - 0000, 0, 1,580,539 $562,100
Reuervnsdand’ s 1ol ool el A 203,000 73,000
PRl atootnt L s e kT ol 781,061 284,250
okal 7 IR SeRip T iR e $32,830,567 $010,360
Net increase in liabilities . .....veveneasoensaiacass $910,360

Upon the appearance of the statement many predicted a
decline in the price of the stock. This, however, has not
taken place in spite of the fact that the markets have been
anything but favorable during the past few weeks. It is gen-
erally thought that for the company to be able to carry for-
ward a surplus of 2.10 per cent. after all appropriations and
charges had been met, as against 2 per cent. a year ago,
was not a bad record under the circumstances.

el

the shareholders of the

The organization meeting of
S Trast € d. was held recently at

new Marcil Trust Company, Limite (
the company’s head office. Montreal. "I‘he following were
elected directors: Mr. George Marcil, president: Hon.
Charles Marcil, LL:D., P.C., M.P., K.L.H., vice-president ;
Mr. John P. Callaghan, managing director and secretary-
treasurer: Mr. Joseph A. Oeden. N.P.. and Mr. Alfred
Gravel., The company is taking over the business and assets
totalling 2,500,000 of Geo. Marcil & Company and ‘the
Montreal Land Corporation, hitherto conducted alone by
Mr. George Marcil ~The companv’s eanital ‘has been fully
naid up. and is held by only a Timited number of versons.
There will be no 'stock offered for sale to the public, but
2 hond issue is being considered. y .
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BANK AUDIT OR GOVERNMENT iNSPECTION

Finance Minister Discusses Proposed Act and Says
Amendment is a Great Advance in Our Legislation

The chief point of discussion in the parliamentary debates
respecting the proposed Bank Act was the question of audit
or of government inspection. When the Minister of Finance
moved the second reading of the bill he noted a difference
between audit and inspection, stating that inspection pre-
sumed a passing upon the quality of loans. He pointed out
some difficulties in the way of doing that, especially in con-
nection with a system such as we have, a branch system with
some 2,800 branches—some, of course, small, but others im-
portant and some large, spread throughout Canada and in dif-
ferent parts of the world. Audit means, he thought, more than
the mere checking of entries. It would be the duty of com-
petent auditors to not only do that, but if there were any
ultra vires or fraudulent or suspicious transactions to bring
them to the attention of shareholders, and to have them
remedied.

Head Office Inspection

As to the head office inspection, it was true that failures
in Canada had usually taken place by reason of fraud and dis-
honesty at the head office. That had been the most convenient
place, but he was far from saying, and he did not believe any
one would say, that that was the only place, in a system
such as ours, in which fraud could take place. It must be
obvious to all that legislation could not absolutely prevent
loss through fraud and dishonesty. Where there was collusion,
means would be found to defeat, to some extent, the closest
audit that could be invented, and he thought that all legisla-
tion could do was to protect the depositor and the public and
the shareholders to the best of our ability, reasonably protect
him.

It had been pointed out that the appointment of auditor,
while vested by the Act in the shareholders, would really be
mwade by the directors. Any suggestions that would ensure
that the auditors appointed should be firms of the highest repu-
tation and standing, men who would not collude, even if they
were invited to collude, would receive the most careful and
earnest consideration not only of the banking committee, but
of the government. The suggestions that have been made
would be considered. There was a provision in the Act that
the government might ask the auditor appointed by the share-
holders to make an inspection of the bank, if anything ap-
peared in the statement handed into the government, or any-
thing called to the attention of the government, would seem
to require examination, and report to the government.

: ““I will be prepared to consider any suggestions that will
tend to make that investigation a greater safeguard than the
bill provides,’’ said Mr. White to the House. ‘‘A suggestion
kas been made as to a minority requesting that an auditor be
appointed. We will be prepared also in committee to carefully
consider that; in fact, any suggestions of a practical character
are not only invited, but will be welcomed, beecause we have
all only one desire, and that is to safeguard, as far as we can
by effectual legislative safeguards, the interest of the de-
positors, the shareholders and the public generally.

Inspection of Insurance Companies

‘‘Something has been said of the inspection of insurance
companies. There is this essential difference between the two.
An insurance company at its head office has the securities in
which the moneys it has received are invested. The class of
securities in which it may invest is defined in the Insurance
Act; there is no difficulty in inspecting these securities; they
are stock securities or bonds, tangible securities. It can be
readily ascertained whether or not they are under the cor-
porate powers of the insurance companies, and there is this
essential difference between banks and life insurance or loan
companies which invest in mortgages and municipal deben-
tures, that the banks invest upon personal securities, upon
notes all over Canada and the world, that they have $100,000.000
worth of - current loans or discounts in a year. These are
principally upon personal security, so there is that essential
difference between the banks on the one hand and insurance
and loan companies on the other.

As to the Audit System

‘‘Speaking generally with regard to the audit system
provided by the Act, it practically is the suggestion of Mr,
MecLeod, who was the general manager of the Bank of Nova
Scotia, and a pioneer in this question of external inspection.
The audit which is provided in this bill is the audit he had
in mind. I am sure that we can so mould the provisions of
this bill as to ensure that the auditors appointed by the share-
holders at their annual meeting shall be  reputable men of
standing -and capacity who will realize their duty under the
Act and who will'not be unduly influenced, and who will not
be in a position to. be unduly influenced by directors or officials
or anyone else, I think that can be accomplished, and we shall
try to bring that about, at the same time being willing to
consider any other suggestions that have been made or may
be made. It has been said that the audit system will be futile
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and ineffectual. I hesitate to believe that. through'

well recognized principle and has been for generations
out the British world.

Law in the United Kingdom qudh
““The law in the United Kingdom provides f°fovin6°'
substantially as we have provided here. In all the pgndi“”'
of Canada there is a system of audit under which ompﬂ””
appointed by shareholders examine the affairs of @ ,"r rep0
check over the cash and securities, and make thelr g,eut
to the shareholders. Personally, I believe it is of Veg; thet
value, but a different opinion has been expressed ast th%”
As against that opinion I would just set out the face Britis?
I have stated, audit is recognized throughout *tration
Empire as a very beneficial check upon the admimiStre i ipe
officers of companies of all kinds, and, therefore,
lieve that it would be ineffectual. o stuﬂdiﬂlv
‘“On the contrary, I believe that auditors of Migh 2 auete
who are not so elected as to be under the lmPTOP:; crodi‘w
of any set of men, would carry out their work wil ards ﬂz
themselves and with great benefit, so far as Saffgt‘;ink.tk*
concerned, to the shareholders and to the public. & Toudit
is the principle that underlies English law relating

Good Banking Legislation 2 I

- gound
‘“When we came to comsider this, when Wg ::;or'th";;
bave stated, that in the bill left by my Predeer iged i

-was this very form of audit made permissive, Wl;eareat Bﬂxii 5

the English law and found it was compulsory 1 :
and thgt it was substantially the law throughoutm:hz m‘w
Empire, I thought, and still think, that the steP % tgeeide’
Act is a forward step, and that the present ating 1o bo%
in advance in many respects of any legislation Tela%

ing which we have had in this country up to date:
— eoae———

g8
s PROCP

BRITISH COLUMBIA PERMANENT LOAN'S P o

ev— : y Perf“ .

The financial year of the British ‘Columb,l: 1912 *rhe

Loan Company, which closed on December 3 Ibcc’)m any paS‘
ed the satisfactory progress achieved by ‘this o the

following figures show the increase made dU st
year :-— o Incre 350

: Dec. 31, ’x2. Dec: 31 2% gl
Agsetai . intonad il sa 84,141,250 $3,553:4 g 45’375
Barnmgs: S5 Soo bbby 315,504 270’325 687
First mortgage loans .... 3,568,200 2,880,32 ) ‘35’,]71
Sterling debentures 864,368 730’300 ‘44’000
Permanent capital ...... 844,172 700; 1008
Reskrvie  Setr, initnna: var) 600,000 500

o
the 8%
Two semi-annual dividends were declared Cat and $io
10 per cent. per annum on the permanent fito to’gethef
000 added to the reserve. The reserve fund. ‘
surplus profits, now amounts to $629,937-91

—_— o

ANY
TRUSTS AND CUARANTEE COMP

—_—

The met profits of the Trusts and Gua
for 1912 exhibited a gain over those of the P
ing $117,006 as compared with $IIO’194'OO - fi
subscribed capital stock amounts to $2,000:°% 5y 0 trusompan
ance at credit of profit and loss of $304,54% “rpe € 9(,,535'
with interest accrued amount to $3,500.14% 9

oo
rante€ Cgﬂf: bJ&

;ous Y& ny'f
revity Ompab %
TheIt haS ?uﬂds

has estates and trusts under admimstratlo1 ans; € ots :;d
Among the assets are mortgage loans, ca Son bﬂﬂt
and other securities totalling $1,251,624: o’

office premises, $282,768; real estate,

2743 €35 gl
e i

and in bank, $90,716. There is a guarant s on 0 D2
amounting to $3,500,141 comprising s%cglﬂt;;d Cas};moideaé
stock, bonds, debentures, etc., $3,457: 3i)le gives arg,:/‘-
and in bank, $141,458. The following& b ast tW g '9*"‘-1
the progress of the company during the pqos : 31596"1'*5
1005+ 125 49
82,022 19 'ag%
Guaranteed trust funds .........- 8 644,442 12:146f9'90
Estates trust funds ............0c" 5.870,0 1’3‘:;; |
Tota] a8sets ..ipiiaainiinannepent 1,037’88 1 g
Paid-up capital .......coevenaninse 68 kg
' iy 4
NéFmrolits ... i siisaisnmnes %
———-0.“—/ (
NEW ROLLING MILE
5 any, -
The Owen Sound Rolling MIUS COhrgfter_ V"ti“‘ Ve

been incorporated under a Dominion € ling ™. jrol pf
of $500,000. The company will build ‘:‘ur,?,l wa‘“(bt aﬁa, ol
Sound, Ontario, where it will manufac nd 1ap e g';celi ailﬂy
steel pipe and tubing, both butt weld 2 jron andlates,ﬂ',g,lg‘
fittings, steel and cast iron elbows, bm;‘ fish B ™
iron and steel rods and structural ‘Gteit'al will " :
and steel rails,

largely in the near future.

5
l'k}(‘
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Tt is said that the caP s
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5 GOVERNMENTS AND RAILROADS

: Effect . : :

| of Policies in Canada and the United States—
audit Question of Increased Costs

ol ®lects of government policies upon railroad de-

2
Helopment in Canags ;
and United States are discussed by Mr.

gt L 8 &
| gg&f:il a '_l‘he T ﬁrsckardt in the New York Journal of Commerce.

: in 19 t tl'ack . " ‘ . .
‘ n 19711 railway mileage built in the U
st k i g I e United States
hﬂtx,.a’; arz(:tal of 1,89 YZi?e;:l(;inged tg) 3,067 miles, as compared with
Bﬁt‘:t the TDPIFGd s anada. Ior the year 1912 the figures
! sl dominjon acqu’ire’d miles; Canada, 2,232 miles. [n 1911
w‘:m, Wit} 28 the milgnge acni\;vigplleagef to the extent of 62 per
: thep nding L dq isitions of the United States, not-
m@g mﬂea°P“1&tion bt it % a’s population is but one-twelfth of
ﬂ“;"w | Sy ge Uil i 4 5 nited States. Nexif year, in 1912, the
it abo) While - Flad ominion increased 333 miles, or 17 per
35@1“; ‘ $e lt 27 for oo Tlt in the Republic decreased 70 miles, or
k.m i 'Il‘lhthat ear alrlﬂt') So it devolved that Canada’s new mile-
it ‘ il 2t thepe ol li)nted to 75 per cent. of her neighbor’s.
takengi in 1973 o1 19e extensive additions to the Canadian
",«I Rﬂilwa Tom gy il 14 is indicated by the following figures,
i %, lgéﬂ and Cpnor act issued by the Ottawa Department of
b 1305°12: the Willog 8. This abstract states that as at June
b IS oo Niles mqpq) 8¢ under construction, apart from at least
it 2.61.C0Unteq Y DProjected, amounted to 8,826 mil i
i 5 614 0 2 AR d, t o 8, miles. This
| B‘itish iles; s e various provinces as follows: Alberta,
faaﬂl! L3¢5 .0°hlmbia . ewan, 792 miles; Manitoba, 471 miles;
wﬁ‘ Mileg, s B,299 miles; Ontario, 1,857 miles; Quebec’
Onatruction . Tunswick, 448 miles. ;
New
L g‘e I]‘)erhgp? 1t wiy bid;:? ted out, b

& | ovey Minion 7y € pointed out, by way of explanation of
Hﬁ' i uegoment Telatively greater activity, that the heavy

| e85 a

| ey ::tta,te er;:lfrs and other settlers into Western Canada
ot | Othep htlemen 5 Pr:e' construction of new railway lines. The
o | anq . band, p Vide traffic for new railways, and, on the
- ce

I thig Bhance 1y €W lines incr
B i oy ncreess fis profits of tho farmer
s Tholly of the : d an her property. However,
, | ] tiong” #Xplaiy anadian immigration movement doe t
i thogtof the-Unitte difference in conditions. There :a,res m;_
re‘*;; ; of the ag Tapiq aed States which are undergoing developn?eont
i Popy, .sOuthwests that of Alberta and Saskatchewan Several
45,515 | toy atmll ang iern states are making phenomenal' ing ¥
87_40740 ? &OWi;lg‘I Pro'duct?o: alE e of annual products. And theg%;)opul;l}
ﬁtﬂ’ } In alrapldl : 0t Washington, Oregon and California are
owﬂ"“ E:rti‘)ils 1}0I)I()'l):,;bility the ;
‘ Ve 1. %% haye oo €se portions of the country, and other
of trg, e n quite g {iway s
e Npore, ROW 5 8 much need of new railway line
3;039‘” a Ttati, anadian Provinces. The provisi yf tter
ijh lowe . acilitiog 2 . provision of better
do%re lang 29 populat; would have beneficial effects on
ing anOt seo 30 other vlaolllll- Costs of production would be
. ny“’her £0 be mycy es would be increased, but there
0 Blin Prospect of aggressive railway build-

by il e
e;tud extezys- Compg, Country. If the executive of any Ameri-

T onny eProposed, under present conditions, to
ol 3t 3 08Y Wou] ascale of the Canadian Pacific’s annual
holdt“y.' b Proposeq o, most be classed as lunaties. It might
oug oy ut Nevery tions would draw trafic from good
~ i c*:)ll?ss there would be many of the stock-
4 thCl?rned who would be inclined to sell
“geen elir Company proceeded to enlarge its
®Xactiong Pose itself in greater degree to the
of the legislative bodies.

ted
mil:;,,p:;os.p‘“’t of fair and reasonable profits
g l'enge’ in other words, if the purchase of
8004 inVestsentmg the additional property pro-
Ccessary ?ent’ the stockholders would be glad
exigt ui_l:ds. Unfortunately, that prospect
3y operation o000y knows that the margin
Irregigtip), ion tends to diminish. The expenses
o * labe tendency to increase.
ansﬂls, anq, lat: T unions for higher wages, increased
!'i, ,hav Y iney erly, high rates of interest on securi-
fo (OIg pate :f?aStGd the expense accounts. And also,
8uarq l‘?"atxon, the multiplication of laws
, Other o 1ves and persons of employes and
Mope ~ Purpoge of"'ctmféntS, at the instance of labor
o Ten 4o 3 Which was to force the railways to
glven piece of work, have had the

e 1 ny
8y .06 estm, b
the‘;: losg cﬁﬁtig’u‘olu} has arrived at the conclusion
{':‘%a % _('Iom:n'port&tionual increase will oceur in the ex-
%z%aho of Trce Commi'y-“em" while the attitude of the
iy p‘»gﬂized trevenue. I"m“ appears to preclude an in-
ﬂi‘?ﬁlt ifdi & hat 5¢ thin the case of the richer railways
log™ oy, the ndy curres; Stand at present they can prob-
g Ve thepr“ent moent rates; but the unsettling thing
?-,A.thl\&é‘d, ..“ Strong c"ement against the railways con-
Segy t];jnniw for the WQ‘;’;Panies may have to reduce divi-
A g ¢ SCCuritieg ¢ or roads, scarcely anybody would
%0 striet, | ?’ investment purposes. So it will
Mmitation of the progts to be derived

N
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in the transportation business may become an important factor
in lessening the efficiency of the companies or systems.

There is no inducement for fresh capital to enter the field;
the weaker systems must fall behind and grow weaker still;
and the strong ones may be left with a monopoly. It is worth.
while taking into serious consideration the question whether
it is in the public interest to work toward monopoly in that
manner, trusting to the government’s power or ability to regu-
late and control such monopolies as develop.

As to Dividend Expectations

It is quite possible—some will think it probable—that the
interests of the people would be best served by allowing the
stockholders of railways and other big corporations to have
expectations of satisfactory and increasing dividends, to accrue
as the result of increasing the usefulness of the corporations
owned by them. If they were permitted to have such expecta-
tions, there would no longer be any difficulty in financing rail-
road requirements on satisfactory terms; and it is but natural
to suppose that the construction of new mileage would be
actively resumed.

Tt was mentioned that the better equipped roads could
stand the costs, as at present, but the prospects of indefinite
increase of operating costs had a weakening effect on them.
In the same way it can perhaps be said that the existing rail-
way facilities are sufficient, after a fashion, for the needs of
most of the states. But the requirements of the country are
inereasing by leaps and bounds, even in the older states, while
the railway mileage is increasing very slowly or not at all. If
that state of affairs lasts a decade or two, the United States
will assuredly fall behind with its equipment.

Question of Punishment

It is unfortunate, to be sure, that in the past, railway
magnates and financiers have gone too greedily after riches.
They have in many instances hired the cleverest corporation
lawyers to show them how they could ride roughshod over
everybody without breaking the laws. One can understand
that such conduct would produce a natural desire to punish;
but the punishment should not be carried so far as to seri-
ously injure the country. : A

Better let them go free and guard against the repetition
of such offences, if it can be done without erippling the na-
tion. In the meantime the Canadian legislatures—federal and
provincial—are vying with each other in encouraging railway
building. Railway bonds are guaranteed; subsidies of cash
and lands are granted, and other inducements offered. Parties
who buy the best railway stocks in Canada have reason to
expect an inereasing return therefrom,

— e
CONTINENTAL FIRE INSURANCE COMPANY

look first to policyholders’
’s financial

ty provided

The many who invariably
security, when examining an insurance company
statement, will not be disappointed at the security DIOV
by the Continental Fire Insurance Company, of Winnipeg.
Their total assets are $59,502. From that sum must be de-
ducted total liabilities to the public of $9,106, leaving 2
balance of $50,306. To that should be added uncalled capital
amounting to $335,475, thus affording total security of $385,-
871 to policyholders. .

- Atpthe end of the past year, there were losses of $250,000
under adjustment. The reserve for unearn_ed premiums was
$8,856. The company’s investments amounting to $51,183 are
divided as follow :—Municipal and school debentures, :$35,-
589.63; first mortgages, guaranteed investment, $14,000; ac;
crued interest, $1,503.92. The balance of the revenue accoun
The statement reflects a healthy position.

is $2,031.
PEIESESRESS
DOMINION PERMANENT LOAN COMPANY

was transferred to the reserve

fund of the Dominion Permanent TL.oan Companv ]aStdyle:;
That account now amounts to $403,000. The proﬁt an Mot
account shows that during 1012 dividends amouptmg tf(; of;'lc’e
000 were paid and that the sum of $642 was wr1tt:=n Oo e
furniture and fixtures. There was a balance of $20,00 b
credit of profit and loss. ; ;
The c?)mpanv’s labilities are made up chiefly o(i; de;r();‘sl:;
and accrued interest,.8221,3373 and de'antures.anM :t e
interest, $2,030.038. The assets are as fo“ows.—-&ozg; gg
and other securities, $32.803,710.013; real estate, S‘tv? $ ;
office fixtures and furniture. $5,777.553 sundry accounts, $3,

i 213 total, 83,-
.54 cas deposit and on hand, $03.405.21;
e c“h'l?}?e stﬁ'plus of assets over liabilties amounts to

A further sum of $30,000

021.822.10.
1,668.643. :
; Th:;ollowinq directors were elected at the annua1Dmeet
ing:—Hon, T. R. Stratton. Peterborough Mes:rs.T R A
Knr;’a \Vnn.dst.hrk: C. Klaenfer. Guelph: T. H. Tohnson,

i 1

s oinag. Man. ¢ Geo. H. Cowan. K.C., Citv Counsel,
\va%rﬁuv?:m::w?? M. Holland, Toronto. At a subseauent
meeting of the directors. Hon. T. R. Stratton was elected

president, and Mr. D. W. Karn, vice-president.
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Moncton, N.B.—February 6.—Tuttle’s mill. Loss and
and cause unknown.

Cargill, Ont.—January 6.—Cargill public school. Loss
and cause unknown.

Charlottetown, P.E.l.—Mr. E. Duff’s residence. Loss

$150. Cause, chimney.

Chaiham, Ont.—February 5.—Parson House stables. Loss
$350. Cause unknown.

Quebec, Que.—February 5.—Kent House
Loss and cause unknown.

Laidlaw, B.C.—January 28.—Mr. J. T. Laidlaw’s barn.
Loss and cause unknown.

Halifax, N.S.—February
$5,000. -Cause unknown.

Duncan, B.C.-—January 30.—Mr.
Loss and cause unknown.

Brandon, Man.—February 7.—Brandon Machine Works.
Loss $200. Cause, sparks.

Highgate, Ont.—Fébruary 6.—Railway
Loss unknown. Cause, stove.

Ramsay, Ont.—January 31.—Mr. Joseph Doucett’s gran-
ary. Loss and cause unknown.

Peterboro, Ont.—February 1.—Beehive,
Loss unknown. Cause, hot ashes.

stables, &c.

10.—School for Blind. Loss

Sherman’s residence.

house.

tower

George Street.

Caledonia, Ont.—February 3.—Mr. G. Bishop’s resi-
dence. Loss $50. Cause, stove.
Regina, Sask.—February 3.—1,646 Albert Street. Loss

slight. Cause, thawing out pipes.
Rimouski, Que.—February 10.—St. Germain Hotel. Loss
unknown. Cause, overheated stove. 4
_ North Hatley, Que.—February 3.—Mr. J. Goodwin’s re-
sidence. Loss and cause unknown.
Kincardine, Ont.—January 29.—MTr.
residence. Loss and cause unknown.
Belleville, Ont.—February s5.—Dr.
Street. Loss unknown. Cause, heater. o
Wingham, Ont.—February 6.—Baptist Church.
$6,000. Cause, overheated furnace pipe.
Olds, Alta.—February 3.—Mr. J. H. Hamilton’s barn.
Loss unknown. Cause, supposed incendiary.
Midland, Ont.—February 3.—Mr. A. Plaxton’s residence,
Gloucester Street. Loss and cause unknown.
Hull, Ont.—February 7.—Mr. A. Gratton’s
shop, Lake Street. Loss $250. Cause unkmown.
Trenton, Ont.—February 9.—Mr. Lott, Belleville Road.
Loss $5,000; insurance $3,000. Cause, unknown.
Outlook, Sask.—January 24.—Mrs. E. Kassermann’s re-
sidence near Conquest. Loss and cause unknown.
Woodstock, Ont.—February 6.—Mr. F. Trump’s
dence, 50 Reeve Street. Loss $20. Cause, hot ashes.
Vancouver, B.C.—February 3.—Mr. F. Hemming’s store,
704 Robson Street. Loss $150. Cause, upset gasoline stove.
Parkhill, Ont.—February 5.—Mr. R. McKinnon’s resi-
dence, Mill Street. Loss $500. Cause, overheated chimney.
Haileybury, Ont.—February 7.—Mr. C. Ackert’s resi-
dence, Amwell Street. Loss $100. Cause, defective stove-

D. P. Campbell’s

Foster’s, Coleman

Loss

blacksmith

resi-

pipe.

South Woodslee, Ont.—Fecbruary 6.—Mr. T. Hooker’s
grist mill. Loss $8,000; insurance $4,800. Cause, hot
journal,

Souris, Man.—February 6.—Messrs. D, A. Mackenzie’s
departmental store. Loss $50,000, with $23,000 insurance.
Cause unknown.

Edmonton, Alta.—February 5.—Mr, A. Brinkman’s resi-
dence, Third Avenue and Sixth Street West. Loss $3,100.
Cause unknown,

Crenfell, Sask.—January 23.—Mr. S. Mahood’s residence,
Loss, $3,000. Insurance, $1,000 Atlas Insurance Company.
Cause unknown,

Essex, Ont.—February 6.—Dr.. Bowie’s residence, but-
cher shop, drug store, and Mr. Walls’ residence. Loss $10,-
000. Origin unknown.

Orillia, Ont.—February 6.—McLean’s dental parlors,
Messrs. H. Cooke and Company, ownérs of building. Mr.
T. B. Jebb. Loss $5,000. Cause unknown,

Kingston, Ont.—February 3.—Sergeant A. H. Fowler's
residence, 96 Rideau Street. Loss and cause unknown,

February 5.—Mr. W. H. Carnonsky’s store, Brock
Wellington Streets, Loss slight. Cause unknown.

Lakefield, Ont.—February 10.—Crawford Brothers’ but.
cher shop. Loss $1,500. Insurance $600. Mr. Leonard.
Loss, contents $1,000. No insurance on building, $800 on
contents, Mr., Wanamaker. Loss $s500. No insurance.
Cause unknown. j '

Fort William, _ont.—January '29.—Adanac Club, 113

- South Archibald Street, owned by Mrs. B, McArthur. Loss
small. Cause unknown, i :

and
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February 1.—Steamship ‘‘Joseph Butler, Junior: L;\‘
unknown. Cause, hot ashes from boiler. : Mﬁw
St. Thomas, Ont.—February 6.—Business blo‘ik" i 5;5;
Baldwin and Robinson’s furniture store. Loss, che guir
000; insurance, $15,000. Building, $20,000; insurance Mer
ooo. Mr, C. H. Hepinstall, jeweler. Loss $1, At
chants Bank, $200; Dr. Kains, $2,000. Cause, f“m“
Walkerville, Ont.—February 7.—American AWE (.
ming Company premises. Loss unknown. Ford

Company. Loss: unknown. Detroit Lubricator 3 bt b
Loss $500. Pere Marquette Railway lost three fréi
Cause unknown. © Northe?
New Westminster, B.C.—January 28.—Great o
Railway premises. Loss $100. Cause, defective @ o5 8
January 29.—Mr, M. Neshmurer’s residence: i
Cause, smoking in bed. ‘50..963“5‘
January 31.—Mr, F. Jeal’s residence. Loss $
unknown, . pvent®
Winnipeg, Man.—February 6.—s521 Dufferi? -2y
Loss and cause unknown. Causes o
February 7.—164 Alfred Street. Loss $100.
heated stovepipe. cavst

kFelorua.ry 11.—Sutherland Hotel. Loss $3:9%% o
unknown. 30
Ottawa, Ont.—February 4.—Blackburn Bu]l(gnlga‘;nandd
calfe and Sparks Streets. Loss slight. Causé ‘
set cotton alight;
February 6.—Mr.
Nelson . Street. Loss slight.

Claresc o
Fowler’s grocery store, wmd
Cause unknow®:

Hotel. Loss slight. Cause, cigar stub. Spring -
Montreal, Que.—February 6.—Progress Caust
Company, 154 Cadieux Street. Loss $1,200: gal
known. G

February 10.—Mr. O. Amiot’s stable, 34° il
Avenue. Loss and cause unknown. Los®

February 7.—Mr. W. Morrow’s butcher shoP:
cause unkmnown,
Fredericton, N.B.—February 1.—Mr. J

J

L g
. MCGﬂlv:tﬂasw‘

)
sidence, Carleton Street. Loss unknown. Catllcs:f’lwn' 6?11::;'
Mr. Alonzo’s stables, George Street. Loss ul\l’Vatef
overheated stovepipe. Mrs. B. Coulthard, treet’
Loss unknown. Cause, hot ashes. : Sm)’ﬂles
February 2.—Mr. J. Pickard’s residence o®
Loss unknown. Cause, chimney. and . i

) 's
Newcastle, N.B.—February 3.—Falconers - jconef® s
carriage facto;y. Loss unknown, Mr. James Yol
surance, building $1,300; tools and safe
Falconer and Allen’s insurance, stock $%‘]’°’the
pany. Mr. Benn’s loss will be nearly dou lejardin° zw""
his insurance. Messrs. Charles and Mlcha(‘:e use W2y
sured with William Thomson Company. &2 s ﬂatﬁeﬁ‘d
Cornwall, Ont.—February 2.—Mrs. D(glﬁlse, Ve st
Intyre and Campbell block. Loss slight. Iphus _Stf‘fl‘;‘:;ugaﬂ“

stovepipe. Mr. P. Tyo’s residence, AdO :

$75.  Insured with North British and Merca® C}Otblﬂj

Company. anys © g
February 4.—Messrs, N. Phillips and CO%P oy e

rd ComPa™"
5
a5 i,g’t' Y

Insured with Hartfo

j1ding ,
B:illld}';ellmg 3

store. Loss $3,000.
upset lamp.
Campbeliton, N.B.—January 31.—
Mr. Thomas Ellsworth, general store a2 S508 are Que?%y
as pool rooms and dwelling. Insurance 10 4,0007 N"”,
lows :—Royal Exchange, $4,000; Queena $1,000’rty Jos
$2,000; Hudson Bay, 82,000; Hartfor¢, “prope
America, $860; Royal, $850; National, $s5 g
amounts of $19,000. Cause unknown. premlse o
February 11.—Mr., S. W. Demock’s 1)

.

t e
$25,000. Cause unknown. ine SUC #
Hamilton, Ont.—February 3.—153 Camhnem. " ot
$50. Cause unknown. 110 Princess odAVw
Cause, children playing with matches. BeechW? s
February 4.—Mrs. E. Cherington, 65 +on.: ca
Loss $120. Cause, spontaneous Combulsf(;ss $1,00% ey
February 6.—63 Murray Street. * oo
-boys playing with matches. Loss §15 ,pO
February 8.—i1 Herkimer Street. War_t’5‘a?gb‘
unknown. T r
Saskatoon, Sask.—January 28.—Mr. $;5o. C
tor shed, 4o8 Spadina Crescent. LOSS gtree®
line exploded. idence; 5thed st
January 29.—Mr, L. Fetterly’s res! ovefheatNoﬂk“f.ﬁ!’
McKinnon Avenue, Loss $400. Caus,Z'Vemue F abler el
January 30.—Mr, J. Markley, 204 Afm 'sa,w' 8P i
loss. Cause, overheated stovepipe. Causé’ s
Avenue and 19th Street, Loss $50. ' idcnﬂ"ﬁ’
from coal oil stove, : d's' T gect¥ it
February 1.—Mr. C. E. S"'Ckléguse, d RO Uk
Saskatchewan Crescent. . Loss $40. % £ Avgrt
place, ;,z.f'N%fa:P”"
Point Hawkesbury, N.8.—Februaty = fns provegi

Fisheries Company plant, Loss $269 M":L“‘pi‘iv
ish. and C:mad‘iam.y 36,000; Nnrthe'«'n'e‘;?"‘a‘ﬁd Phoe
Washington, Union, Globe and Rutf

i

F

%9
Cale
Llah
of ¥
Pay]
ang
Tngy
and

ALOSSI
a bugt
$20.
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2 L"# o(‘,?legzd.’; National, $16,000; German-American, $7,500;
Lt | Liabilitr;}an’ $6,500; Commercial Union, $7,500; Employers’
397?‘ % Hartf, $6,000; Norwich Uniom, Springfield, Philadelphia,
k 25 Pay] Hord’ ueen, Yorkshire, Continental, Western, St.
ce g angd 'Noarpford’. and the Palatine, $5,000 each; Sovereign
¥ M;d' Inﬁufan“c”a (S:coua’ $3,000 each; Royal British and American

ace: &g Noo v OmPany, of America, $2,500 each; Sun, $3,500
'Trél; ;\I;W York Underwriters, $600. Cause unknown,

e 7 ‘.Loss Onto, Ont.—February 2.—208 Queen Street East.
mpstt bustin. "RteNts $100: build: i

"t Stion, 00; building $25. Cause, spontaneous com
ht 2 $20, build; I. J. Delong, 38 Grant Street. Loss, contents
orthe? b Febm;‘:‘yﬂ 850. Cause, ov-er}mated furnace.
notl’ Venye Y 3—Mr. P, Boland’s shed, rear 83 Bellwoods
55 9 Stanley’ 2055, contents $50; building $50. Cause unknown.
o Cau;e unkzgr;:ks' 0ss, contents $250; building $s500.
hﬁaﬂ 'eb . ¥

e LOssf‘ corl‘xg; SSgSho\Ecglse and ﬁxturéas, 301 Kmhg Stfieet W.
ygentt | Lebry 00; building $100. Cause, overheated stove.
e i ‘{v]est Tomlrg) 7~—Canadian Pacific Railway roundhouse,
i | 6 . '$4 0ss gso. Cause, heater. 1,870 Que/en ?tregt
P | SR . ause, overheated stove. 65% Jarvis
const mahl?g w?ss’ngg?tﬁnts $50; building $100. Cause, children

; . Febry ches,
: Iﬁé : buﬂ‘i‘inf g;i? 8':55 Cecil Street. Loss, contents $100;

3 ehrugr, use unknown. : :

1 1 Loss $20, ry_8:‘Parkdale Canoe Club building, Sunnyside.
e ¥ 5 8200, o DSUrance $12,000. Sacred Heart Orphanage,
W&sﬂ‘ top Febl‘uary Iause, fire in grate.

Bed [)“;" ailway IE\BOWmam Gas Range Company and To-
i 0“3513 Stl’eet, O‘El;pmenp Company factories; No. 1225
B || sty i by L. Borrts 12z, o
v g (;iuﬁtln%n; . ouse, Robert W. Croome; 1235, house, Frank

il Storg ang ,37;2h°usf,_George Somerville; 1239, store,
yeior s | Walk’ My, B 41, Chinese Laundry; 1243, confectionery

W | unkner, Comey (l:e Gra_ham; 1245, grocery store, Samuel S.
ry;:w huildﬁ? : (.)nltgrflf and Démdas. 6Lissk $6}§),ooci. Oﬁlgln
"Gaﬂf”’ ¥ F&bru;’so"; C%ten%ss$l;§ ence, 36 Lake Front. Loss,

i ¢ ry 00.
L , °Vesr%e <0ss, I\I,IOIZ\F.L (A, Fine’s store, 203 Queen Street

2 | h‘lild;mated Stoye. 1€ $500; Mr. McBride $200. Cause,
St | 8 8100, Ca,f“s CIIIOI:ITCh Street. Loss, contents $40;

: se unknown
| v
plle? i Aop,.. T eo——
| Moy,
es NFORMATION CONCERNINGC FIRES
ol e ALREADY REPORTED
)711; b1 Jllsnn 5 follOWi -—
] By Agency® fres were adjusted by the E. A. Lilly Ad-
QNG| By Sl G Calgary, T ‘
?ﬁ,gﬁd rlsk,'QEsﬁmateéai\JaHUary to.—Maple Leaf Coal Com-
ui: m Ed:;en, $500, > DOt adjusted. Name of company on
e lateq 1 ONton !

o Yz R}fﬁ on'-bﬁgfg;*January 11.—Mr. Geo. Brown. Esti-
1?;&1:15& EsﬁE"M:’ 35,000_ ng, $5,700. Name of company on risk,
S Mateq 10N Al
4 o f com;adniloss o }:;;dJiinuary 12.—Edmonton civic property.
¢ gt By €S op risk g, $L4}5. Cause unknown. Names
) ggo%rym:"hn, Alta, Viz., various.

;'swbé@ mbauy' ;gre._ sti;;a{:gu?ry 12.—Mr. William Hencher,

/ T1g 0ss

‘on  stock, $700. Name of

T g hton, A Ccidenta], $1,500.

v %ngressgehousff Iaﬂglanuary 16.—Sanford Produce Com-
1o 1 70. N A ?mc& Estimated loss on stock and
o i‘iat:&“"ev]"e ' company on risk, Montreal-Canada,
: lo y Al

- %ﬁ ' 32% of'scso o stot:k.\%anuary 16.—McKinnon Bros.—Esti-

Al mg" Mpany on 4,300. Cause, overheated stovepipe.

1 Tisk, Liverpool and London and Globe,

saSkato

2 he(‘:'m"' Alta.—Tanuary 21.—A. M., Suther-
ause unknown, Name of companies on
. Un9nd°n and Globe, $1,000; Phoenix, of
Al \Ited Druggists, $2,000; total, $4.000.
A ¥ January 16— M. D. R. Ker. Esti-
’Ooonad' ame of companies on risk: Hartford,
; 5:000: Pheenix, of Hartford, $15,000;

Altg,
¢ anq StJanuary 16.—Canada Starch Com:-
lan Causora’ze warehouse. Estimated loss on
a3’*300_ € unknown. Name of company on

Alta
Olesale January 46, Edmonton Produce
e“arlts’m‘locery warehouse and office. Esti-

Improvements $330. Name of com-
8500, >3

mpeting o A&
Vﬂg:’.“ia; Stora %;?Ja"“a"y- 13.—Mr. M. Mohr, house
By, tota] ‘ﬂsk, ;P(;:I"? ]I‘,’;S on stock, $970. Name (;f
v, W3 lity-Phoenix, $1,500: inentsl,
Mh?io i uni::;m?l s00; Continenta

Tany
Packing 3 ' 13.<~P. Burns and Company,
-~ "8 Plant. " Estimated loss on buildings
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and plant, $215,000; estimated loss on stock, $762,352. Cause
unknown. Name of company on K, various.

. Edmonton, Alta.—January “16.—Western Cartage Com-
pany, storage warehouse and office; ; Estimatéd loss on office
and warehouse fixtures, $1,500. Name of companies on
risk, viz.: Northern, $500; Springfield, $500; total, $1,000.

Edmonton, Alta.—January 16.—Hudson’s Bay Company
(wholesale department), storage warehouse. Estimated loss
on stock, $2,300. Name of company on risk, Phoenix, of Lon-
don Insurance Company, $2,000.

Edmonton, Alta,—January 16.—Dominion Brokerage
Company, warehouse and offices. Estimated loss on stock
and fixtures, $1,600. Name of companies on risk, British
America, contents, $500; Sun, fixtures, $500; total, $1,000.

Calgary, Alta.—January 21.—Mr. Percy Engle, hotel
and cigar and stationery stand. = Estimated loss on stock,
$676. Cause unknown. Name of company on risk, Con-
necticut, $1,000 on stock, $1,000 on fixtures; total, $2,000.

Lacombe, Alta.—January 13.—E. E, Henderson, stores
and offices. Cause unknown. Name of companies on risk:
Dominion, $1,000; Phoenix, of London, $500; total, $1,500,

Calgary, Alta.—January 21.—Mr. E. J. Gordean, gents’
furnishing store. Estimated loss on stock, $2,500. Cause
unknown. Names of companies on risk: Connecticut, $2,000;
Liverpool-Manitoba, $3,000; Niagara, $3,000; total, $8,000.

Fort Saskatchewan, Alta.—January 21.—Messrs. Jones,
Graham & O’Brien, general store. Estimated loss, $50,000.
Cause unknown. Names of companies on risk: Guardian,
$2,000; Central Canada, $6,000; Hartford, $4,000: Fidelity.
Phoenix, $5,000; Pacific Coast, $2,000; London Assurance,
$1,000; total, $20,000.

Fort Saskatchewan, Alta.—January 21.—VW. RS
Bawden, Queen’s Hotel. Cause unknown. Name of com-
panies on risk: London Assurance, $5,000; General, $2,000;
Anglo-American, $1,000; total, $9,000. Loss total.—On
furniture of above: Liverpool and London and Globe, $2,850;
Commercial Union, $2,850; total, $3,700.

Fort Saskatchewan, Alta.—january 21.—A. M. Carscad-
den, hardware store. Cause unknown. Names of companies
on risk, Liverpool and London and Globe, $1,000; Hartford,
$2,000; Alberta-Canadian, $1,000; Pacific Coast, $1,000;
total, $5,000.

Lacombe, Alta.—January 13.—Mrs. A. L. Mobley, store
and dwelling. Estimated loss on stock, $3,470. Estimated
loss on building, not adjusted. Cause unknown. Name of
companies on risk—Stock: London Assurance, $500; North
British and Mercantile, $1,000; Phcenix, of London, $1,000;
Pheenix, of Hartford. $500; Royal, $1,000; total, $4,000.
Building : General, $2,100; Northern, $400; total, $2,500.
Loss total—Store furniture and fixtures, viz., North British
zénd Mercantile, $250; household furniture, Norwich Union,

2

00. 5
Calgary, Alta.—January 19.—Mr. J. M. Bateson, show-
case and interior woodworking factory. Estimated loss on
building, plant and stock, $50,846. Cause unknown. Names
of companies on risk, viz.: Canadian-Phcenix, $1,000;
Germania, $3,000; Guardian, $4.000; Liverpool-Manitoba,
$3,000; London Mutual, $4,500; Nova Scotia, $2,500; Phoenix,
of Hartford, $2,500; Property, $2,000; Rimouski, $3,000;
Rochester German, $3,000; Stuyvesant, $4,500; Westchester,
$2,000; total, $35,000.
— e

HURON AND ERIE LOAN AND SAVINCS COMPANY

A profitable vear of business is' shown in the Huron and
Erie Loan and Savings Company’s 4oth annual financial state-
ment. The company’s balance of profit after defraying ex-
penses of management and all other charges, etc., amounts
to $425,385, and the reserve fund with undivided profits is
$2,284,208. The business of this company in the' west
amounts to three million dollars, and with the exception of
$70,000 lent in Winnipeg and Regina is on approved farm
properties, with the exception of office premises no real estate
is held. :

Four quarterly dividends of 2% per cent. each, with a
quarterly bonus of ¥ of one per cent., making a total dividend
distribution of 11 per cent. for the year. The president, Mr.
T. G. Meredith, K.C., in speaking of the company’s assets,
remarked: ¢TIt affords me pleasure to say that the past year
has been the most profitable in the hlstory_of the company.
The assets have increased over $800,000 during the year, and
now amount to nearly 15 million. The net profits amount to
$335,163.11, an increase of nearly thirty-five thousand dollars
over 1911, and equiva]%nt to be}telr,fhan 163% per cent. on the
company’s average paid-up capital.

?I‘h::a:h vaﬁxepof mortgages is $12,400,760 less $r125,221
retained to pay prior mortgages. And the general outlook
is for a continuance of the company’s progress. ;

The companv’s achievement h'as not only given satisfac-
tion to the management and creditors but also to its share-

holders and clients.
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TELEGRAPH COMPANIES IN CANADA
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First Official Statistical : Returns — Twelvemonths’
Revenue is Five Millions .

In an interesting statistical report, the first issued on
telegraph interests in Canada, Mr, J. L. Payne, comptroller
of statistics, states that the capital liability of telegraph
companies operating in Canada was reported to the department
at $202,580,365, of which $160,342,873 was represented in
stocks, and $42,237,492 in bonds. The statements which created
this total related to several companies having headquarters
outside the Dominion; on the other hand, capital liability was
not attached to the Canadian Pacific, the Temiskaming and
Northern Ontario, and the Dominion government telegraph ser-
vice.

Of the distinetly Canadian corporations, the capital lia-
bility was made up as follows:—

Stocks. Bonds.

Canadian Northern Telegraph Company...$ 500,000  $800,000
Grand Trunk Pacific Telegraph Company.. 100,000  ......
. Great North Western Telegraph Company. 500,000  ......
Marconi Wireless Telegraph Company.... 5,000,000  ......
North American Telegraph Company.... 200,000  ......
10 S SRR e R P S SO $6,300,000  $800,000

Canadian Companies’ Property, etc.

The cost of real property and equipment was put down at
$184,149,677, of which a large percentage had reference to
foreign organizations. The figures of Canadian companies were

as follows:—

Canadian Pacific Railway Company ............... $6,696,421

Dominion Government Telegraph Company ........ 1,975,000

North American Telegraph Company ............... 57,522

ERCHLCTRANIE. O oo sasidon v r ovisct s s s gis 4 o3 87,133

Temiskaming and Northern Ontario ............... 84,250
R b i s o ble sidtame & FINE Sp b s $8,900,326
The foregoing figures require explanation. In the first

place, the alleged cost of the telegraph property of the Can-
adian Pacific Railway Company is an appraisement of present
value,

The actual outlay was probably much lower, and the
company does not assume any responsibility in connection with
the valuation. It is claimed that a separation was not made
at the time of construction as between the cost of railway
and commercial lines.

Moreover, in some cases the same wires are used for both
purposes. The cost of the Dominion Government Telegraph
Service is also an estimate. The figures attached to the Pacific
Cable Board relate wholly to expenditures in Canada. The
cost of the whole work was in excess of $10,000,000.

Revenue ‘and Operating Expenses

Revenue from operation for the year ended June 30, 1912,
amounted to $5,216,170.92. These figures relate wholly and
definitely to Canadian business, with this qualification: So
far as the Western Union Telegraph Company is concerned, it
was not possible to give exact information. The best that
could be done under the circumstances was to make an arbi-
trary assignment of income and outgo to the Canadian end
of the business.

In doing this, there is cause for the inference that too
low an apportionment was made of Canada’s share in the
business of the Company, to which might have been added the
immense volume of telegraph business which passed through
the offices of the three cable companies in Canada and which
are operated by the Western Union. It is hoped to have a
better adjustment made for the current year.

The total revenue was made up as follows:—

Canadian Northern Telegraph Company ........ $ 226,445.45
Canadian Pacific Railway Company ......... .. 3,009,767.84
Dominion Government Telegraph Service ...... 200,330.20
Grand Trunk Pacific Telegraph Company ...... 55,392.47
Great North Western Telegraph Company ..... 1,161,414.92
Halifax and Bermudas Cable Company .......... 68,805.00
Marconi Wireless Telegraph Company ......... . 143,018.00
North American Telegraph Company ........... 26,331.42
Pacific Cable Board ............ i LS As 73,861.40
Temiskaming and Northern Ontario Commission. 38,932.03
Western Union Telegraph Company ........... 354,888.19

PoER) oiecivenidsedVeseniiissenssdanseeas’ §5;850,188.08

Operating expenses.had a total 6f $3,379,336.96, and were
distributed among the reporting organizations as follows:—

Canadian Northern 'Telegraph Company ........$ 108,148,11

Canadian Paeifie: Railway Company ............ 1;435,044.28
Dominion @Government Telegraph Service ....... 50573173
Grand Trunk Pacific Telegraph Company ...... 48,264.54
Great North Western Telegraph Company ...... 839,602.95
Halifax and Bermudas Cable Company ...... o 26,140.00
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Marconi Wireless Telegraph Company ........: 1‘:&%#
North American Telegraph Company ...........- 29 70&1} P
Pacific Cable Boad .......ceesne.. e
Temiskaming and Northern Ontario Commission.. 2'66’833,81 ¢
Western Union Telegraph Company ...... oo s “ ;‘
A }
BIBTAE i s bl st e o 4 e A 3,021 Ty
R 3% da;
e Tug
‘ L
COMMERCIAL HALIFAX IS BUSY =
A : dig
Terminals, Transportation and Tra.de——Immvlg"“i“l 3‘*
—Mines and Factories Increase Outpub: :
St : , Wh
(Special Correspondence.) 1. f:'
Halifax, N.S, Febr““”'ﬂ; ; the
The general plan for the new railway terminalsn‘:fnigtef ‘f : f:;

is said to be completed and in the hands of t e‘G,(.,,,eﬂl, of

railways at Ottawa, awaiting the approval of the Xio i ¥
The detail plans are mnot }get con%)leted, but rel}ablegt“m: Afr'
mants stated that the piers, freight sheds and ‘0 gebb",'r,.; :
quarters will be the most up-to-date on the At1anti® .g ol o
The sheds on the wharves will be two-story, With ,sgeﬂgeta 1% oh
for passenger cars, making it possible for the P& et:mo' 0?

board the cars on the same level as the decks 0 oloW
and only crossing the width of the sheds; the racks b war's b
be for freight moving purposes. The sheds OI;epar”’“h,ﬂ‘?’

will probably be ‘‘twin’’ style—that is, tWo Sghyq whtf,

with tracks between and a turnstile at the en ¢ase mﬁmiop Suy
for the return of empties or full cars, as the o g
This and other proposals involve, it is estimated or
dollars. %m
Canada’s Sugar Supply 4 Sugt” f:; tlﬂ

Work is progressing favorably on the AC& lhis eﬂor.mﬂ;ae Qe
finery’s new buildings and plant at Woodsid®; =y ,ve “weﬂ Wh

plant, which will be the largest in Canada, W;u ;‘;loﬂgd the to
situation for such an industry. Halifax has p rade’rtanp oot
0

the headquarters of the West Indian sugar this Coy
West India steamers plying regularly bring e Can”'da" otf Ung
cally all the raw sugar used by the reﬁnerl.es lhe otoals fviﬂ‘ 10d

The new ferry terminal in connection with f-t mouth b Ty
to Dartmouth is now assured, the people of ]())3 o eng
voted for an expenditure amounting to $25,00% . ob ) Ty

Work on the Halifax and Eastern R’}llwzzd will ith
gressing favorably, and it is expected thiS T@%gpe 157 a0 ;I'h‘
operation within three years—it will open ug sl alﬂgdow‘ oe
section on the Atlantic slope of the provindt “aiusq® Sep
possible the working of mineral areas 1 e ;%11
section. 1 thg
Steel and Coal Industries are Busy ¢ are wor ¢ ;

The Nova Scotia Car Company, Limited, g 98 Cay
time, having received several orders for c‘ara. o ha%o,ow On

The industries throughout the pl‘OVln:eyea r ¥ o ,m: ?:a
era of prosperity. The output of coal las large in“onth 1’:}, '
tons greater than the year previous, an ihe game md 57'(11;1‘, 31&
made in the January output, over that of Mines "nsva ip qro
year. The steel works at Trenton, Sydney oty jnere? !
are working on full time, and a satisfac ,toglﬂ’ hﬂ
production of steel is anticipated. il con”A'S D

It is expected a number of immlg"“nt; rms-/E' l
province and take up some of the vacan 3

—————-— Tng

AGE 0°MPAN! g N

NORTHERN CANADIAN MORTG e 0% 19y
— ira 98008108 19

. the third 2iied, #1708 )0

A surplus of $27,780 is shown 1L » .o 46 god 19
of the Northern Canadian Mortgage Compo the PXeag 030 o Iy
having been carried forward this year unted %0 %990,033;41% 19
account. The company’s earnings 8mo Tnounts £ $207 19y

The company’s subscribed capital an ineress® " 19
which $410,755 is paid up. This i8 & e oo™ wgzz :
during the year. t u {

}gr. E. yCass, the preaidem;,'St“';l“ufshfi as ah;; wa:f‘_‘ 2:2
made a ecareful selection of its ﬂored than b ot ity
amount of attractive business has ofle 5 e?ﬂ,u&; ')nho
to aceept. o Cand o0 in 3

¢¢With the rapid growth of Wester L tyikely op %gp Wiy
at the annual meeting, ‘‘this com 3 have noowry A St
for an indefinite period, and We n°°u! satisf® ; .ﬂ,?"; 1y
unable to invest our funds to VS T,y on® tef’wdiﬂ:'@r 6,
The financial statement dis & satis Case P20 o0 ‘»ﬁ b

; y re 2y, g
At the meeting the directors, MessrS. were., ot O
ley, Webb, and M, T. MoAvity SteWEE presiliges®t i
the ensuing year., - Mr. Cass 'w"‘;ﬂe v PRl o

erson vice-president, and Mr.

Chatham, Ont., electors carrléhatham
grant certain concessions to the
pany.
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l?_ERILS OF ASSESSMENT INSURANCE
?Osiﬁfm of the Royal Arcanum and the Independent
: Order of . Foresters

"

¥

The%doiorrespm_dent, who has been reading the article in
dangeroue ary Times of January 24th, showing the exceedingly
Ligp, wishc‘)ndltlon of the Ancient Order of United Work-
’ Lo p 2 to know, whether the Royal Arcanum and the
Catag ti:aire Hot in an entirely different class. His letter indi-
188D 1) iy, ® 18 connected with all three of them, and while
the W, °d with, anq greatly alarmed. at the condition of
1 his ), ,im_%n‘, he feels confident that if he loses his money on
do dings are safe in the other two.
Whethy oRdS lar

gely as to what a man’s age is at present,
T or not,
8 soc

L fotins - is chance of winning is fairly good. The
B only ' °8 are all travelling towards total extinction. It
the Unger. Juestion of time—of a few years at most—when
Tent ¢, tﬁ“’ss‘of the assessment method will be clearly ap-
on > dullest intellect. ' Those members whose deaths
expeeted fwl]l have realized for their families all they ever
Are um i e society, whether it be the Workmen, the
of the ln,em}:) the LOF. But there will be two large classes
I’OZen(mtmfers Who will not be winners, viz., those who get

g POésiblrom year to year, feeling compelled to drop out
% £0 the § © %o get insurance elsewhere, and those who hold
i gbtting 1al end because too old or too ill to have any hope
t&'hioned_ o any other insurance society, fraternal or old

Aahle
ot the Houge op Fire

y en o s
SWaneq Onai:’na}l Whose house is on fire, and who has no in-
)

Dakey o 'S compelled to stand by and see it burnm, it
o hl'side g:; d dea) of difference whethez" he is on the outside
The °, be Soml » While the roof falls in, even if there should
the A 0, g yoharred timbers left unconsumed in the cellar.
d‘ce ® Which 1, Structure is but a small one, and, therefore,
Cuny atioy g a8 consumed about one-third of its safety fund
ar orlmng the past twelve months, may last another
; ast timbtWO years or more, before it burns down
e°n°°mparative1 €1S. Even then, the sensation and shock will
undﬁ’led t0 the Y a local one, because its membership is mostly
logg, Dtedly 1, °R€ Province of Ontario. A desperate effort will
Tu§° to Prolop, Made at the forthcoming session of the grand
tne 8 litg)q cag 1ts life, but in the opinion of The Monetary

°- % Now be done to give it a chance of perman-

Th I:‘r}sger SOCieues
S 3 2
14)0:{ Are botilttle different with the Arecanum and I. O, F.
o °haracter e larger, and their membership is not of a
stil) o dimip;, f:‘“d their accumulations have not yet been
1909;) The Sted, though both now are about at a stand-

s A
the I:owhlle thé‘“}f‘l never had more than 46,125 members (in
"oy rcanum

Once had 2 s
$680 .11 57,267, in December, 1907.
t 0.818,00 o insurance in force in 1904, the Ar-

Mﬂfﬁember gﬁ' " following years, dwindled to $487,992,345

In 1,le) % 1911. " (The figures for 1912 are not yet
‘“t’*n?l(i”’ d'°p'§2§ L O. F, from having $264,960,142 in force
$107 608 the 10 4OV, in’ four years, to $242,003,787, notwith-
511'01;’ 1,687 .iue of new certificates, in the four years, for
i “Di:f 'buﬂilless cWise, in the case of the Arcanum, the total
g © Of thg ), i1 f0rce was $199,856,655 from 1904 to 1911,
ne%h o F, Puaunt of $175,465,000 of new certificates
G
l‘aveTlﬁe fo OWi:°wm§ Heavy.,
mo*"thseen Over.g{; t".‘ble shows how rapidly the death losses
s Sach L PNg the income, using only the first five
194 e O S Seven years past, in the Royal Ar-
e §aessments. Death Claims.
et ee. Ye0r08.35 $3,433074.35 Gain  $353,832.00
B 204,431.39  "3645:832.70 Loss 4140147
1&1‘10.. -------- #24,127.99  3619,347.58 Loss  95,219.54
e ’ 8;7350.63 3,501,174.61 Loss  63,823.98
o 32049593 378454648 Loss  399,050.55
Q ’283,517.40 3,622,281.14 Loss  288,763.74
ug if"épﬂ “06,658.92  3776,827.78 Loss  490,168.86

iy ug’ Dlainet'-'l'::: three years with the preceding four years
% :Dace’ Teng e mortality of the Royal Arcanum is
3’% m be .tlmd_ ?nng 1t mcapable of ndding a{)ythlng to
Mith ing iTQserVe fund, as everybody might know,
eag e jpqpitch Ty APidly for many years yet, to be ready
% o in erehing 8€r. mortality that must come in future
%’B&h gr ag ita ge. of the whole membership. But in-
hay, 2, x heq gn o 0% diminishing. On December 31st,
%?:M&Qa;énotwitht $6,875,310, but o year later had fallen to
nhM127518a€(;hng that 6 per cent. interest would
0 .00,

ulq his sum and about two millions
el:m” ofhf'lr° been contributed as a surplus from
or © year, were both comspicuous only by

* % With p0 Terd for the year just closed will be
N interest, and ‘cannot now be long de-

(To be coneluded).
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TO LESSEN FIRE WASTE

Mr. G. W. Ross, Fredericton’s building and fire inspect-
or, incorporates the following fire prevention suggestions in
his annual report:—

Forty old and dangerous chimneys have been repaired
so as to prevent danger from fire and falling brick.

In regard to cellars attics, and out-buildings the major-
ity are in a good condition, but at the same time it is neces-
sary to caution many in regard to keeping ashes in wooden
barrels and boxes, also the storing of dangerous or burning
fluids in the city limits.

On several occasions attention has been drawn to old
furnaces in different parts of the city, and especially to worn-
out pipes, and these were ordered to be repaired, thus help-
ing to lessen the loss by fire. ;

Legislation should be sought in regard to the moving of
all old and delapidated buildings that are beyond repair. As
the law now stands the owner cannot be compelled to remove
them.

e —

STATE INSURANCE DISCUSSED

The principle of state insurance was endorsed at a re-
cent meeting of the joint committees on the Workmen’s Com-
pensation Act at the Industrial Bureau, Winnipeg. Mr. F.
J. Murray represented the Trades and Labor Council, and
Mr. J. B. Hugg, solicitor, the Canadian' Manufacturers’ As-
sociation,

Mr. Carter, of the Builders’ Exchange, was in the chair
and Secretary Poussette, of the Manufacturers’ Association,
acted as secretary. The conference went on record as being
in favor of state insurance. It was moved, seconded, and car-
ried that the conference adjourn for a week, and that the two
solicitors representing the Trades and Labor Council and the
Canadian Manufacturers’ Association bring in a joint report
at that meeting embodying.suggestions that would be agree-
able to both interests upon which government insurance can
be carried out.

It was also decided that a deputation comsisting of two
employees and two employers wait upon the provincial gov-
ernment to-ascertain if the government would favorably com-
sider the question of state insurance.

The Trades and Labor Council declared in favor of these
five schemes:

First—Favor state insurance.

Second—Favor cost of administration to be borne by
government ; the scheme to be handled by an independent
commission.

Third—Favor amendment incorporating fixed rates of
compensation.

Fourth—Favor forfeiting of claims under Common Law
and Employers’ Liability Act, providing satisfactory rates
of compensation can be agreed upon. ¢

Fifth—Recommend that conference be conducted with
two or three representatives from each side.

——a>e

VICTORIA’S LOSSES BY FIRE
Victoria’s fire loss for the year 1912 shows loss to build-
ings and contents aggregate $130,506, compared with $142,-
730 in 1011, :
The returns of Fire Chief Davis compared with those of
the preceding year show:

1012. 1911.
Losk™ ol ‘buildlings ol ahisataiel $ 46,732 8 54,260
Logs on' contlite vl o ida i na 02,864 88,461
TOIRL ddas o0 s ven AL o de $130,506 $142,730
Insurance on buildings .............. 433,550 205,000
Insurance on contents ...........s.. 128,750 308,725
Total insurnce .l i ve vusasaens $572,300 $514,625

During the year alarms totalled 217, compared with 219
the previoﬁs yea'r, and in . responding~ thereto the brigade
travelled a distance of 565 miles. At fires 84,450 feet ofhhos.e
was laid, 1,087 feet of ladders r_alsed, 3,864 gallons of chemi-
cals used and 246 hours spent in actual fire fighting,

The chief fires during the twelve months were that at the
residence of Colonel E. G. Prior, St. Charles Street, on th:;
night of February 23, at which the loss was 815,000, Aan‘1
that at the Canadian Puget Sound Lu::cl;er Company on Apri
25, when oss of $72,400 was incurred. :

g ViCtOr;;a]’s J’anuggy fire loss amounts to $370 on bglldé
ings insured for $30,750; the number of ala!:ms réceive
were: Box alarms, 4; telephone alarms, 143 messqugr
alarms, 1: total, 19. The purchase of a motor tractor, -the
need of fire alarm boxes, and a new fire drill towe;' grc
among Fire Chief Davis' suggestions to the anrd 0 re
wardens,
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INVESTMENTS AND THE MARKET

e

News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans '

lllinois Traction Company.—Illinois Traction Company
will issue 556 additional shares of preferred stock for the pur-
chase of a small lighting plant. The total issue of preferred
will then be 65,440 shares,

National Steel Car Company.—National Steel Car Com-
pany, Hamilton, have booked $3,500,000 worth of business in
‘the past three months. They have started to deliver cars to
the Canadian Pacific Railway on an order received from that
company amounting to $1,500,000.

crand Trunk Railway.—The Grand Trunk Railway Com-
pany has declared an annual dividend of 2% % on the third
preference shares of the company. The dividend last year was
at the rate of 1% %. The net surplus for the year 1912
was £575,300, as against £466,900 the previous year. After
the 2% per cent. disbursement on the third preference shares
is provided for, the amount carried forward to the next vear

is £12,700.

Halifax Fire Insurance Company.—The ro4th annual meet-
ing of the shareholders of the Halifax Fire Insurance Com-
pany was held in their office. The retiring directors were re-
elected as follows:—Messrs William Roche, C. Willoughby
Anderson, John MacNab, Henry G. Bauld, Edmund G. Smith,
Edward J. Longard, and Frederick P. Bligh. At a directors’
meeting the following officers were elected :—Mr. William
Roche, president; Mr. C. Willoughby Anderson, vice-presi-
dent; Mr. Thomas Goudge, secretary and treasurer; Mr.
James C. Lithgow, auditor.

Dominion Steel Corporation.—The output of the Sydney
plant of the Dominion Steel Corporation, Limited, for Janu-
ary was as follows:—

Tons.
15E R oy e MR U S e e e R 27,164
e T G Ty e e s e e i T ke 28,022
BLOBIIS e vee e T e 25,809
IR e T R e R e 14,410
e 7 b A LA e et oy S 3,002

The coal output in the- Cape Breton collieries for the
month was 414,044 tons, as compared with 320,901 tons in

1912.

Richelieu and Ontario Navigation Company.—It is
claimed that the earnings of the Richelieu and Ontario
Navigation Company during the past year only amounted
to 93% per cent. Should this be the case, shareholders will
not be encouraged. In fact, the stock is now showing an
easy tone and the price has declined a couple of points,
particularly as it was expected that the earnings of the
company would be large. It now turns out that the Richelieu
and Ontario passenger service made a good bargain in
merging with the other companies, inasmuch as the freight
lines did an excellent year’s business and made up for what
n';lght have been a bad year for the passenger department
alone.

Northern Ontario Light and Power Company.—The
Northern Ontario Light and Power Company, Limited, re-
ports for the year ended December 31st last:—Gross earn-
ings, $521,605; operating expenses and maintenance, $137,-
046 ; purchased power, $12,713; loss on sales of electric ap-
paratus and stores, $654; total expenses, $150,413; net earn-
ings, $371,102; other income, $2,080; total income, $373,-
272 ; interest, taxes, adjustments, etc., $187,977; balance for
dividends, $185,205; preferred dividend 6 per cent. $120,000,
less dividend on shares held by Mr. David Fasken in trust for
the company, $2,052; balance dividend payments, $117,048;
surplus, $67,347; previous surplus, $67,530; total surplus,
$134,877.

The balance sheet, as of December 31st last, follows:—
Assets—properties, air compressors, electric plants, etc., $11,-
530,720; cash, $16,878; sinking fund, $65,500; trustee for
hondholders’ guaranteed deposit, $21,000; interest accrued,
®1.101: insurance and rentals paid in advance, $5.811; Cobalt
Hydraulic Power Company, Limited, bonds purchased, 810,-
800: accounts receivable, $89,677; stores on hand, $68.141;
investments in shares of other companies, $45,000; total, $11,-
863,628.

Liabilities—First mortgage 6 per cent, bonds, 84,508,500 ;
preferred stock, $2,400.000: common stock, $4,585,000; ac-
counts and wages pavable, $58.030; reserves, 810.602: interest
accrued, 87¢.620: profit and loss surplus, $134,876; total
liabilities, $11,863,628
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OUR MUNICIPALS IN LONDON
Iﬁ i Mm
Montreal Did Too Much Trumpet-blowing of

Coming Issue—Comments on Market Conditions

A query put to a well-known financier by the Cana.‘;;ﬁ thag
Associated Press this week as to when Montreal’s e lpé" |
might be expected, brought the reply, more sincefe-know © | Aacen
haps, because unguarded, that Montreal ought t° pugt eCre
better than to let it get about that she is floating 2 ;
loan. It has caused her a lot of mischief in advance.t-rﬁic |

“If the Dominion Government, or any other pea?’ (Is"
borrower had done likewise they would pay a pretty = ol
penalty for it,” it was stated. The Canadian Press L I
further given to understand that the loan in questio® Der
not likely be put forward for some little time. v
Action Was Disadvantageous. o | '

¢ ; : pout. | Ceng

The financial press here has had little to say g 0% (O
result of the Winnipeg loan of last week. £ Olus he | :
however, confirms the previous Canadian Press cabflf‘ | o
Toronto’s action was disadvantageous both to herzd in'ﬂs‘ ie‘“
like suitors in the London market. Winnipeg W4 centd8® g
Toronto walked out, but Winnipeg got a higher PeF ow & Teas
of applications from the public. Her loan stands  ipeeer L
five-eighths discount, whereas Toronto’s is 0B€ *% {onti ) Ontal
quarters, the yield in both cases being practically ; 11061595" fn:ndi
~ Applications have been received to list the lgfadﬁd 5
issues on the London Stock Exchange: Grand TruZ 256*.’ €
Branch, £240,700, fours; City of New Westminste? gsesi SSsic
300, four and halves: Canadian Pacific, $2,000:0%% gg 603" oy
Commercial Cable, £14,146, fours: Pacific Poweb 5 %al
000, fives; Sao Paulo Electric, 41,880,000, fives. arhgﬁ*’ it

The Canadian Gazette, commenting 01 the :;,ys-t.hg Se;ra
cool attitude towards Canadian municipal bonds: -Cipalmo: | Dty
situation will have to find a natural level Mu%leﬂ’» o “sf 6 s
must lessen their demands, while issuing houses entiW‘a [N 5
offer further inducements to - stimulate the /8T8 Z °°u81°
investors. ‘ ; in?n:
On ‘the Down Crade. Fame ]l

The underwriters of the city of Winnipeg loaf pe'r'cent"-' | g
000 4% per cents. in London will have to take : el | ?e"t-
of the issue. ‘ oment“ﬂl% | &

Canadian municipal issues, generally, seem mpointf’ ‘ ;, } P
on the down grade. Montreal’s declined 1 t0 % o Py i L
week, Toronto 1 to 4, Vancouver 1 to 2; W}n.nlall ; - &“Yea
and Victoria 2. A further shrinkage is annCan ebf“’ﬁ;’ fagy

The city of Montreal bills, which fell due 0%, ‘moflye o P

12th, have been replaced by another issu¢ *of - divul8l s try;

The Bank of Montreal officials say they canno® S tefi Tog, 18
terms of the renewal, but it is u¥1d€f5t°qd th:{‘t : fecend"" th&ry.
are more favorable than another leading s 8e)
secured. : 500,000 actd Oy P
The city of Vancouver recently placed $5’ent1}’ plee™ by, tay
months bills, and the city of Edmonton als® s : d;“"
£200,000 six months’ bills. » SN g
Six Months Hence. e sitisi] tgh
Sanguine financiers hope that the mo?f; mutiic Yoy
six months hence will be easier for Canac of the pﬂéﬁ‘*“ %4211
issues in London. At present the diSiﬂClinathﬁte o inte! oot and’“;
is only too apparent, even at the increased rae and u‘ray‘“i by |
but the public needs of municipalities aré larjﬁn the W he advece
They declare their actual commitments lto 3“6?1111”' 4
local improvements make it almost imposS eglish b T, 3¢
advice of Lord Faber, chairman of the Eng et le,nﬂ“t‘ S‘Swm"
Bankers’ Association, to withhold fresh nadia? 'efi@v ; ing N
already satiated public get a distaste for for u 3-8,*
cipal issues as permanent as- their istaste ree'?e” * twh
municipals. ¢ the thdeveldp" oy
Underwriters have taken o5 per cent: oooo fofNofdrefE’f 0
notes of Terminal Cities of Canada. $2v3°°’adiaﬂ e Le&i‘
ment of the Mount Roval townsite, Caf t lgmil:
Prairie Townsites, also Port Mann. £ &gneg
pANY :e"eﬁo

mPAY i ;

HALIFAX ELECTRIC TRAMWAY of E“eg: g?’dgﬁ

; o of the HAlEAl G URE iy

At the adjourned annual meetin@ ow in COM" 0. ¢ Cr
Tramway Company the Montreal interests ¢ that of 5*’%0"” 4 er ll.h

ed an entirely new board of directors, e"[(‘%?number iy
Smith, of Halifax, remains a member. Nevlmi 3
tors was increased from nine to elever. % A. T
Members of the new hoard are :___Meﬁz »z‘md Q.=
H. Smith. W. M. P. Webster, J. E. Wo08 % afcln
all of Halifax: Sir Fred. Rorden. OttaWa s =" Ross 0
York: E. A. Robert, J. W. McConnell, ¥ Ma?”
Wilson, all of Montreal. cent 10 the, "ehe
A resolution was also adopted and otiate ;ﬁcﬂm‘
Halifax. authorizing the directors t0 “eganv mod g
council in the event of the citv desirin®, ¢ comp?”
the terms of the present contract h
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i -~ BOND TENDERS INVITED

il | Mﬂle 5 .

Its , ary Times’ We:kly Register of -Information for

s | “Bond pealers and Municipal Officials

‘3.&;:2“ thage wiﬁ"?"' Alta.—A py.law for $675,000 for land pur-

1'-;#, Morg € submitted to the electors February 24th.

koW | MCent, 20~;e\:"e’ A"a-_*Until February 17th for $10,000 6 per

hugtiE | WSecrgy.  7S4T generyj improvement debentures. J. A. Nantel,
" Ty-tr €asurer,

Lt arj

5'3”?:3 f‘S,OOo‘s'Qsa R.M., No. 350, Sask.—Until March 15th for

h%’g Bl 0 DeT cent, 20-year debentures. A. M. Carlile, secre-

. 2}11 iy, Kerrobert,

4!

Hamjj
' :5" Cent, t;:;_"’ Ont._Unti] February 2oth for $190,000 4%
|| eltisen T debentures. John Allan, Mayor. (Official

Lire abpears he e.)

e ort | on another pag

;%fé, ?8}% 2 WG;:":;S, pntg—UntiI March 8th for $9,601.34 5 per
" that Cla] adVert.ECtrlC light debentures. J. W. Walker, clerk.
A o Port ity 'Sément appears on another page.)

e y:ar WaterWorlr{m' B.C.—Until February 25th for $115,000 50-
g% | trea’ Streey ;.. $30,000 20-year electric light and $10,000 20-
)";’;g' ‘ ai‘.ll'er. Mbrovement debentures. R. F. Blandy, city
ey Ongy, ark

“’wje, D:;?ir-m egi(:?:t"tya Ont.—Application will be made to the
;W‘,“i fog ﬂ‘;t‘l‘re of g, r€ to confirm a by-law authorizing the ex-
'aﬂg} € Coungy, 0,000 for roads, C. J. Foy Perk is solicitor
%OS"‘ h,lawn of the 6"AD_PIICation will be made at the present
i al is authOrizir:l tario Legislature for an act to validate

t" o "alillzrovementsg the issue of $32,775.60 debenture: for

ket na| :
; 00 Sec&“ SP';)': 8.D., No. 102, Alta.—Until February zoth
gliﬂﬁ Dearsa"}'-treasure;r Cent. 20-year debentures. Wm. Mather,
1!"105 Lo(:; ANothe, ’pa]:;aén)ff’ Alta. (Official advertisement ap-
S Seggiq, 0N, ¢

%un&’l’ o toent'\ADplicatiOn will be made to the next

i e an i ISsye $2I§13tar10 Legislature to authorize the city
7507 W Additj, to 020 debentures for the purpose of erect-
‘ceni».‘_f Ceng Mena, Sask Ictoria Hospital.

i Seng, ;°‘Ye eect'TUr_ltil February zoth for $15,000 6 per
P ] F 'I?. Year Side“r,lc light and power plant, $15,000 6 per
g | Pine, Saith alks and street improvement debentures,
o 6 Dey ?h r Gr. iecretar}’-treasurer.

ﬂ! :‘:y&areg.- 30-year Ana:—_Until February 24th for $30,000
of | Aure, SMeway T MUnicipal building ; $15,000 6 per cent.
athé Pong; (O-fﬁc'ial €bentures, G. D. Plunkett, secretary-
; ‘ﬁ; :l;nt 2::‘%; A '\%d"‘?ftiSement appears on another page.)
:ef@ ,ef:?fge?ar sidew;lllt(ﬂ March 15th for $4,255.30 5 per
e Dy “treasnd SeWerp oo v ,20d  $4,000 5 per cent. 20-year
,53,'; &) ~9Surey 8¢ debentures. T. W. Hutchinson, sec-

()n"'&"h_ Clal advertisement appears on another
but""io ; nounty

o %W gls‘fglslatu;eOfm'“ADplication will be made to the
A are”ntnre é°°° to retior an act authorizing the county to
the -He,bt. essre the balance of the existing railway
4 eleqf‘id‘gon' '::zs for trlfe x)crl"herson & Davidson, Stratford,
% $:. He 'l" s 5 Plicant.
f:gf an";"’% 50t ang gg&l February 25th for $45,000 20-year
BYaf Dey ‘39,% Vear, tow eﬁ; 12,500 10-year, street grading;
“YM 4, %_&t.."gls*Yea = all;  $14,000 5-year plank walks,
i”m %s% e‘“&e]\’,{ ement walk debentures; interest, 5%
. )\ M‘Jo::t ADpear-. Ph‘ulps, Secretary-treasurer. (Official
o ISR Toumgne” 2nother pase)
gnq %‘f‘i‘ 9:0‘5'; for 3 ':'1_ Ont.—Debenture by-laws for bor-
L né& 0,000 farboro VilleCthn of ‘a new school building in
Wﬁ F t‘?’ex?' 15 Otr e erecﬁge’ over a period of twenty years,
e%{; ey W-five hegg o0 of a public school building in

entures to he spread over a period

e
Sotin . Years
Ly ‘%wetmg of 12t per cent.,

clg‘ls.iatllr:’ ont.f\ EI}‘le counci] were introduced at a
mecﬁwmsor actg : Cﬁrp.oxjation will apply to the Ontario
Sey for R th i mOneut Orizing the borrowing of the fol-

i forwer.:‘ ,3“011‘312.?“’.“11 t(;ythwlthout submitting any by-law in
il Of"wﬂrkscloog fon o “\€ electors: $2 400 for drain; $12,-
o | SgeBen Dep OF syip AM0eX to Howick Hall; $7,500 for
g7 LR s, Ures ?a”tment- Tang baths; $30,000 for equipment
ot f Wei® By ) $8°r Smajiy.v 91000 to cover shortage on sale
b Velay 500 DOX  Hosnital . ¢ ;

Tage VS for dise spital; $78,000 for water main

‘,r‘:ln'e Wate o412 angum on sale of debentures issued

%Orks; ter Plant. @337 $35,000 for completion of

1

5rt eeca'lg'(’.% f(;r $4.000 for flush valves; $85.000

Bacteriolo ic 1
8 al Laboratory, anc
t System, . R

B Bryes
o tele h(;‘:lness was ‘““vanishing’’ before the
mtze }:Ompames was the statement
Dh » the Session of the Government

ottawa. *h has resumed before the
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NELSON IS ADVANCING

Nelson’s board of trade is alive to the needs of the city
and district and their developments. They are co-operating
with Rossland, Trail and other cities to interview the pro-
vincial government for the completion of the railroad from
Nelson west to Cascade. The . following committees were
elected at a recent meeting: Kauway and  transportation
improvements—C. R, Hamilton, K.C., J. . E. Anable, ‘A, B.
Netherby and Alderman James Johnstone.

Koads and bridges—C. F. McHardy, A. L. McCulloch, R.
W. Hinton, T. A. Robley and J. A. Irving.  Freight rates
and shippers—G. W. McBride, L. K. Larson, T. k. Levas-
seur, R. Andrew, Alderman W. M. Cunliffe, H. Amas, W.
C. E. Koch, E. F. Gigot 'and T. D. Stark. Telephones
and telegraphs—I. A. Starkey, W. G. Foster and Charles
Scott. Finance—]. H. D. Benson and L. B. De Veber.
Membership—T. A. Robley, William Rutherford, Hugh W,
Robertson and C. A. Benedict. Insurance—James Johnstone
and G. A. Brown.

Mr. W. F. Cochrane is secretary pro tem. of Nelson’s
publicity bureau. Things generally are humming in Nelson
and district.

——————————

CANADA TRUST COMPANY

A pleasing feature of the eleventh annual report of the
Canada Trust Company is the policy observed by the man-
agement and directorate with regard to the reserve fund.
The sum of $15,718 was added to that account last year,
bringing that fund up to $180,000, or nearly 38 per cent. of
the paid-up capital, and, including the premium on new
stock, $235,781. The net earnings of the company amounted
to $42,448, including $1,172° brought forward from the pre-
Out of that sum a dividend of 5 per cent.,
amounting to $15,300 was paid to the shareholders. The
remaining sum, $2,893, was carried forward.

An important step was taken by the company at a
special meeting held before its annual meeting when au-
thority was given to issue 5,000 more shares of the com-
pany’s stock. This makes the subscribed capital $1,000,000.
The full amount of the new issue has been subscribed, and,
to date, over $200,000 paid thereon. The paid-up capital
now amounts to $700,050, and the total assets of the com-
pany, including both company and trust funds, are now
over $3,600,000.

The trust funds of the company, so far as assets are
concerned, are as follow: Mortgages, bonds and debentures,
$2,135,008; unrealized assets, $312,535; cash in banks,
$115,086; total, $2,563,529. The company’s financial state
ment generally shows that a profitable and conservative

business is being carried on under capable management and
directorship.

= — -

CANADA LANDED AND NATIONAL INVESTMENT
COMPANY

The general prosperity of the country was shared by
the Canada Landad and National Investment Company last
year, as is indicated in the report of the directors for 1912,
After paying expenses of management, interest on deben-
tures and all other charges, the net profits for the year
amounted to $169,569. To that was added the balance of
$0,347 at credit of profit and loss account brought forward
from last year, making a total for distribution of $178,017.
Dividends accounted for $88,06i. The sum of $84,700 was
transferred to the reserve fund. Besides that addition to
the reserve fund from the ordinary profits, the directors also
transferred to that account the sum of $10.300, received as
premium on the disposal of the unaccepted and fractional
shares of the new issue. The reserve fund now amounts to
$910,000. S

The capital stock subscribed is $2,410,000. of which
81,205,000 is paid up. The paid-up capital was increased to
that amount during the past year.

Among the assets of the company ore loans on mort-
gage securities, $5.720,748; call loans on stocks and deber]-
tures, $70,250; municipal and school district debentures.
$201,731; interest due and accrued, $178,605. The compnn(\!
has issued sterling dobentures)amot}ngng‘ t<; $3,810,154 an
currency debentures to the value of $200,279.

The company’s president, Mr. John Hoskin, noted that
the investments had increased over the preceding vear gv
the sum of $550,700 by investments carefully sele(i{,ed \ 4
the directors, partly in Ontario and partly in the dPste‘}’n
provinces. Mr, Hoskin referred to the gradual an ]9"‘:;'
factory progress of the company. .Smce thq yvear areagy
referred to, viz., 1871. when the paid-up capital was $248.-
552, it has increased to $1,205,000. The rest or reserve was
at that date 85.064—it is now 8or0.000. The amount b(:‘r—
rowed,_on debentures in 1871 was $s5r.224: now it stands
at nearlv eight times that sum. The company continues to
make cubstantial nrogress.
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BRITISH COLUMBIA’S MINERAL PRODUCTION

New High Record Created Last Year—Many Minerals
Included in Operations

The value of the estimated mineral production of British
Columbia last year is $32,606,000, according to the preliminary
report of Mr. W. Fleet Robertson, provincial mineralogist.

The total value of production in 1912 is expected to be
$9,106,928 more than in 1911, and more by $6,228934 than
that of 1910, the total for the last-mentioned year ($26,377,-
066) being the highest on record in .the history of mineral
production in British Columbia.

Conditions during the year 1912 were, on the whole, fa-
vorable to an increased mineral production, and the results
obtained must be regarded as highly satisfactory, although in
some respects the earlier expectations were not fully realized;
for instance, an unusually dry and short working season af-
fected the production of placer gold; the yield of lode gold
also fell short of what had appeared earlier in the season, a
reasonable promise from all the districts contributing sub-
stantially to the total production of that metal. The produe-
tion of lead also seems to have been somewhat less than had
been anticipated, although it is quite possible that it will be
found to have been underestimated.

Increase in Coal Production

In coal also the increase in production is smaller than had
been looked for, but this is explained by the fact that during
the last quarter of the year, labor troubles affected adversely
the output of the Cumberland and Extension Collieries on
Vancouver Island. With these exceptions, however, conditions
were favorable for the production of minerals in larger quan-
tities than in several years past.

Average prices for the year of silver and copper, especially
of the latter, induced efforts to maintain production on as
large a scale as was practicable; one of the good results was
an output of copper that, as regards both quantity and total
value, is the highest on record in the province.

British Columbia’s proportion of the mineral production
of the whole of Canada continues to be comparatively large.
The aggregate value of the production of British Celumbia to
the end of 1912 is, approximately, $430,000,000, but since the
published official records of that of the whole Dominion do
not include production prior to 1886, the present comparison
must be restricted to the period of twenty-seven years—1886-
1912. Placing the aggregate for all Canada at $1,352,000,000
(which allows for 1912 a Dominion total of $116,000,000, an
amount nearly $13,000,000 greater than that of 1911), and
British Columbia’s proportion for the same period at $365,
000,000, it follows that this province has to be credited with
about 27 per cent. of the aggregate value of the mineral pro-
duction of the whole of Canada in the twenty-seven-year
period under notice. X

It is a striking fact, as indicating the substantial increase

in the value of the mineral production of British Columbia in
recent years, as compared with that of -less than twenty
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BULLION PRODUCED IN CANADA

; 6 i
Two Gold Refineries—Silver Second in Pomt;ﬂf vil §i
on List of Dominion’s Mineral Productior®
a s
Gold bullion is received, assayed, and purchaséC.
assay office in Vaneouver, operated in connectloR :val Qo de
department of mines, the bullion being resold. The t?xs ondith g
tity of bullion thus received during the twelve montts it g shy
December 31, 1911, was 39,069.31 ounces, being t’?"g_w’ ter
after melting, valued at $647,416.38, after deducti®e = tig
charges. } ¢ otts™ .}i
A refinery has been erected at the Royal Mint 2 d,ffof“" W,
and small shipments of gold have been received erﬂ;dia-ngdﬂ th(
provinees, but at present the greater part of the Caﬁ;he :'l‘hli““1 ree
finds its way to the United States refineries or 0 :
States Mint. Pa
One Other Refinery o ﬂnf the
There is but one other refinery in Canada Pr% +ho Gﬁ’ [
gold; that at Trail, established in 1904, operated dg i i
solidated Mining and Smelting Company of Ca”’}. 1.’1;110‘1‘”r :
the annual output of which in ounces of fine gold ¢ Ing
1904-1911 is shown below. in the] the
The gold is recovered from the ores treated o taj;
furnaces. ¢ gold ,d’ oy
The production of gold in Canada—made UP t;e cﬂ’% 333
rived from alluvial workings, gold obtained fro® w %y Gy
of free milling quartz ores, and the gold Obtamftersy L) fo
metalliferous ores sent to copper and lead S?’wt B.Sy "fﬂ;w a(:lr
cording to the report of Mr. Cosmo T. Cartwrlghf"47a,l59 §90 Thd
department of mines, reached a total, in 1911, 2 493,707”! ;
ounces, valued at $9,781,077, as compared W:) a deﬂf”zpa! Y
ounces, valued at $10,205,835, produced in 1911,9 ot 4.1 ?
20,548 ounces in quantity and $424,758 in vaue ‘ s
cent, ‘
; : 8
Cobalt Added to Total 1t 81V gﬁg a4
Owing to the rapid development of the C%tio "f-n'th‘ ton
in Ontario during the past five years, the PToC ;7jace o tap
in Canada has, in point of value, taken seco a4 only W'p,.r i
list of our mineral productions, being eXCe€ el ging thﬂ"mnl 0
The total produetion of silver in 1911, 1 uecoverefted ¥ pgl‘
duced as bullion and the metal estimated 2% o rePotion"! Rir
ores sent to smelters or otherwise treate ’h A prod“" wg@ 1
32,559,044 fine ounces, which, compared ¥ £ 094 pe!
32,869,264 ounces in 1910, shows a decrease 9 o ::‘1:
Values and Comparisons . ccording :3 vri‘% eoﬁ.
The average value of fine silver in 1911, as CO0 o gho” g,
York quotations, was 53.304 cents per OUn®® o356 o irg
an average value of 53.486 cents in 1910, & gl
0.34 per cent. 1911 W”sv,lu‘!
The total value of the silver produ("tml; nu.l g 09
355,272, a decrease of $225,183, or 1.28 per ¢ o Cay
$17,580,455, in 1910, L |

A comparison of the produecti

an inerease for 1910 of 5,339,791 ounceS;i value, Yo

on of 1910

1 )¢
and

ot
or 104 Ié};«a

(o 8
i 195 Uy

years ago, that nearly 36 per cent. of the $365,000,000 men- t d 24 per cent. 1B ot
tioned above as the aggregate of production for,twenty-seven g:;g li?’lgilo ]f::r‘tgé,gisnlc,rg;sed fbout .85 per f’e ‘ i f“
years is to be credited to the last five years, 1908-1912, while ¢ 0 ‘
nearly one-half was produced during seven years, 1906-1912. ° ST 3 Supeﬂntenfifesgc u
rtland, nid, " yf o
it Podution 1o Tvo Tou g e T 5 Benle, of Borlogh Comanicty o
The following table shows the quantities and value of the gsyrance Company, has been investigatmga genefﬂara ﬂo‘ B
several minerals produced in the year 1911, and the estimated companies in British Columbia, and place ited. Wholﬂgﬂf”?w, T
production in 1912. The prices used in calculating the esti- with the National Finance Company, LiMi = gire Sygefi Oay
mated value for 1912 of silver, lead, copper, and zine are the prepared to write policies. The Germa? anies Py 9%y 4
average prices for the year, as published in The Engineering Company is one of the best known Com%un ing w,z% D
and Mining Journal, New York, less a deduction of 5 per cent. ,nq ¢ the end of 1911 had assets Fplus of e (N
off silver, 10 per cent. off lead, and 15 per cent. off zine. $7,000,000. The company also had 2 e 5.
Production, 1911. Estimated lx’rffid“Ctlon’Incrﬂa%%b e (!:h
uantity. Value. ity. alue. po lh
AR N e AR e oz. Q ..... . 436‘:300 Quaxm T 4 500,000 # oa508T. R
GOl B0 <0 s e v e % 0z 228,617 4,725,513 - 240,000 4,960,800 i §
. - AGERE S e Ty
HORRL GOlA o B L e L e e o e e 1y R e 35,460,800 ot ] R
{ : 0 717.279 8,
2 R g e S P s oz. 1,802,364 958,293 92.900,000 1,676,20 450454 Cay
PN R O R S lb. 26872397 1,060,521  38.000.000 1,520.00° 3’766.ZM i )
Copper . I RO ey 1b. 86,927,656 4571644 51,000,000 8,333-503 372, b 3 §
AR o o M R e 1 1b. 2,634,544 129,092 8,500,000 501,50 o A O,
Totalanatallilerons @ .\ v visvn ionsis e ociivsvs $11,880,065 $17,497,0 1599.2%; ?;
N e e s tons, 2.240 1b. 2,103,062 7675717 2,650,000 9,275,000 33873 ®
Coke « v v vovenverddsd dONS, 8,240 b, 66,005 ’396:030 ’26‘{000 1:584,000 ’702!738 ‘ sti‘
Building materials, ete. ......... o K S ] 3.547.262 < 4,250,000 5 X
ISET.R08 - 5. ke bt b7 R
Total value of production ......... ......... $23,400.072  ......... g32,603,0°° RieE E&'ﬂ
| il ;
coml’-“fy' ty

The number of directors of the Differential Axles, Limit-
“‘ed, has been increased from five to seven.

The directors of the

. n.
has been increased from ten to eleve

Dominion. Bridge 5 atil
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RAILWAY FINANCING LAST YEAR

—

! Were Sold—Grand Trunk Put
qUipment Trust Notes for the First Time

Duripg
dergy) elrl;goff‘he Past ten years Canada has experienced a won-

Markeq s °Xpansion in railway building, which has had a
lhor’e,d I;Iﬁuence on the developyment ofg,the country from
terxni'n ore, Probably in no other country have such de-
orts been made to provide transportation facili-
T Yloquent °t :aPid rise in importance of Western Canada is
he rail bute Yo this far-sighted and courageous policy.
oo0s bongl Way issues for 1912, according to Mr. E. R.
() Srogay Téview, were $69,972,320, almost the same ag
of ;1 fo§10%941?é 7%‘<1)t falling considerably below the
. [ ) .
Canagiay Northern Railway and its subsidiary com-

SiXtY- Milliong of Bonds

Danjeg °d.
Y i
the Year’:%%ii(} of $28 960,000 securities, or 41 per cent. of

ang Tl'unk Financing

Eg 1909,(}{8?(‘)1 Trunk Railway required heavy financing dur-
tas. Pl U and 1911, but in 1912 issued no securities to
@?‘ advaneegn €T a special arrangement, we understand, cer-
ellr‘i'e' Ment, 'I“’;ere made to this company by the Dominion
000t_198 ‘agere ¢ Grand Trunk Railway in 1912 issued se-
g 10T, i€ $19,800,000, as compared with $10,000,-
fo:nd 1k R, SSuance of equipment trust notes by the
ang the ﬁrst.timlwa}’ 18 worthy of special mention in that
Th ?easonable' © this company “availed itself of this modern

e °b1ig8tio Methog of financing its equipment requirements.

- U8 found a ready market in the United States.

*.‘;}i:n “acife Rajlyrgy
Dey eenthcanadian

89 cone 2 Pacific Railway made its annual issue of 4
addigroeeedsn:;hda;ted debenture stock, aggregating $10,962,-
eompmll steam‘:}?}c Wwere used to build branch lines, purchase

e»apita]me“' Tts | PS and to acquire the bonds of subsidiary

W gq Stock, ‘arger requirements are met by the sale of
T];ht!onal 360 0ich $18,000,000 was issued in 1912, with

cm‘l!nh? COngtrype - 2000 in immediate prospect,

g ola Railypy, 'on of the Edmonton, Dunvegan and British

.Vero Northery Is the first serious attempt to open up that
_ Coupgy, M erta commonly known as the Peace

the 1y
QQn?,d o markelzva:y bong issues, $61,382,320, or 87.73 per cent.,
“ntinyid the .. OTeat Britain, while Canada took .21 per
ent, efto fing Mted States 19,06 per cent. Great Britain
hege isu: © the greater part of our railway develop-
forth, 3 the *Bd the markets in which they were sold
he following table:— ;

R_AILWAY ISSUES.

O&na i O "
q om United. Great
4’°1%31<1) _Esilfliz' Rai Amount, States. Britain.
Etock lnsohdated Deb:;}rsg
L R
Doty YU R $10,962,320 ........ $10,962,320
t Ua) Q Allwy y 49, P )
Sy, oy idated Toper
Mgy TTumle el 12,500,000 ........ 12,500,000
s et oy B
(R T : S
Mgy “Tnk "t teeenn ., 3,940,000 $3,440,000 500,000
), Trogy ailway gy £ i ’
agy, NOtes, eries
4o, lan R
4 perplgtorthern 3 i 3,360,000 3,000,000 360,000
Uiy e g:;ckoonsolidatedy
5 “ﬁl g e 6,960,000 ........ 6,960,000
ible (‘-ome hern - ) ’ y
4, ‘?benture "sgte Conve:ty-
0
---- ; ,000
Se,}‘l’m‘eut Tthery ilway 10,000,000 ........ 10,000
e 2
2,000,000 2,000,000 .........
3,000,000 8,000,000 .........
2,000,000 1,850,000 .........
5,000,000 ........ 5,000,000
4,250,000 ........ 4,250,000
8,500,000 ....... . 8,500,000
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United. Great
Company, Amount. States.  Britain.
Algoma  Central Terminals
Limited 5% Bonds (guaran-
teed by Lake Superior Cor-
poration) .20 Lalegs 2,500,000 ........ 2,500,000
$69,072,320 $8,440,000 $61,382,320
12.06%  87.73%

The only railway block absorbed in Canada was $150,000
of Cahmadian Northern Railway Equipment Trust Notes, Series
““E 1,”” the United States taking the remainder, $1,850,000,
Canada’s percentage share of Canadian railway bonds taken
last year was only 0.21 per cent.

—_—e—e———

WIRE PRODUCTS STOCK OFFERINGC

The Montreal Bond Company, Limited, will offer $450,-
ooo of 7 per cent, cumulative preferred stock at 95 with s0
per cent. bonus common stock of the National Wire Products
Limited, head office in Montreal and plant at Port Arthur,
Ontario. The capitalization is $500,000, preferred authoriz-
ed and $450,000 issued; $1,000,000 common stock authoriz-
ed and $850,000 issued. It is likely that H. A. Lovett, F.
Wilson Fairman and R. Brutinel will be members of the
board, and A. E. Blashill general manager,

—-»>

ISLAND INVESTMENT COMPANY

At the annual meeting of the Island Investment Com-
pany, Limited, the report submitted by the retiring board
of directors was generally considered the most satisfactory,
from a financial viewpoint, that has been laid before the
shareholders since the company’s inception five years ago.

In view of the success of the activities of the last twelve-
month a dividend of 10 per cent. was declared.

That the year’s profits amounted to $43,306; that both
the subscribed gnd paid-up capital has increased in both
cases materially over $100,000, or in the aggregate con-
siderably in excess of $200,000, and the bright prospects for
the forthcoming year were some of the facts dwelt upon by
President D. C. Reid, and endorsed by the directors. It was
shown that, after meeting the dividend payments at the rate
per annum recommended, there would be a surplus. This
it was suggested, should be added to the reserve fund. The
proposal was adopted, so that the total reserve now amounts
to $55,000.

Mention was made by the directors of the success achiev-
ed by the branch office established in Vancouver.

—_——-———

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

The following school districts have been authorized to
borrow momey. The particulars are given in order, name and
number of school district, amount required and name of
secretary-treasurer :—

Alberta.

Ehnes, No. 2834, $1,500. H. Ehnes, Faith.

Avalon, No, 2385, $1,500. R. R. Paul, Avalon.

Moose Hill, No. 2727, $1,200. H. A. Kemp, Waugh.

Hill End, No. 249, $1,500. E. Longhurst, Hill End.

Champion, No. 2795, $9,300. A. V. Brown, Champion.

"Crocus Plains, No. 2693, $1,200. W. H. Bird, Stopping-
ton

.Bowlimg Green, No. 2808, $1,700. J. McFadzean, Min-
burn,

Saskatchewan.

Gwyfe, No. 937, $1,800. E. T. Hang, Ada.

Edam, No. 2256, $3,000. S. A. Wollen, Edam.

Vester, No. 1451, $6,000. J. M. Guilmett, Howell.k

Mossbank, No. 1204, $1,000. T. E. King, Mossbank.

Ruperra, No, 812, $1,500. R. E. Ludlow, .Assmbmlg.

Knowleside, No. 1407, $1,600. D. F. Curtis, Chaplin.

Minnehaha, No. gog, $1,050. G. Creasy, Mlnnehal;a.

Carrot River, No. 735, $1,000. O. S. Nelson, 11)3033' qyi!

Skandenava, No. 1076, $1,300. W. Ledrew, R%Iss rm;g g

Buchanan, No. 1556, $2,500. H. P. A. Hermanson,
Buchanan,

————————

Hog raising is a feature of Alberta’s development, and
some interesting proposals are hkgly to be made 11:11 f:ovn&ec-
tion with the allied industries. Prince Rupert Pu:d n .rf ¢ m-
pany are making arrangements to ship two carlo’ar sIf) g c:)gs
per week during the spring and summer. Mr. O. T. Lathrop,

" chairman of the agricultural section of Lethbridge board of

trade, predicts within twelve months Southern Alberta willl
be in a position to ship 200,000 hogs per year.
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SEVERAL LARGE COMPANIES

Have Received Charters — Distributed Among Seven
Provinces—Realty, Building and Mining
Corporations in the West

One hundred and mine companies, with a total capitaliza-
tion of $23,408,900, have been incorporated this week. Group-
ing the new concerns according to provinces in which the
head offices are situated, we have the following results:—

No. of p
Province. companies. Capitalization.
Hrstish Columbia v ol detane 24 $ 7,990,000
CUEDPC 7 L) e it vieinses s asen e 20 3,645,000
OBEALIg 5 2 P e e e v el 21 4,428,000
Manitobn ) e s 13 2,080,000
Saskatchewan | o cieriisibaui 13 2,245,000
o el e e B 17 1,970,000
New 'Brunswick . cidicee.seen 1 150,000
109 $23,408,900
The largest companies are:—
C. S. Hyman and Company, London ............ $3,000,000
Dominion Mortgage and Loan Company, Toronto 1,500,000
T Lo Drewry;- WInniBeg . Siesi b viasiatinisibatss 1,500,000
Standard Whaling and Fishing Co., Vancouver.. 1,500,000
Missisquoi Marbles, Philipsburg ................ 1,000,000
Laporte, Martin, Montreal ....c.cc.cevevueenvan. 1,000,000
Marcil ‘Trust, Montréal ... . .0 it il 1,000,000
Mercury Mills, Hamilton ............. R Gr 1,000,000
Alberta and Western Mines, Edmonton ........: 1,000,000

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 paragraph. The persons named are provisional dir-
ectors :—

Barnwell, Alta.—Bestel Estate, $25,000.

Humboldt, Sask.—Humboldt Properties, $20,000.

Prince Rupert, B.C.—Atlin Fisheries, $100,000.
Weyburn, Sask.—Weyburn Building Company, $20,000.
Kamloops, B.C.—Kamloops-Vancouver Meat Company,

$150,000. :
Blairmore, Alta.—Murphy and Frayer Liquor Company,

25000, .
Stettler, Alta.—Holton Bradley Hardware Company,

$20,000.

Melville, Sask.—Scotia Western Investment Company,
$100,000.

Cumberland, B.C.—Macfarlane Brothers $50,000 (de-
partmental stores).

Medicine Hat, Alta.—Gillespie and Ginther, $200,000.

Medicine Hat Ice Company, $50,000.

Moose Jaw, Sask.—Metal Specialties, $500,000. Manu-
facturers’ Heights, $75,000.

Vernon, B.C.—Barnard Hotels,
Orange Hall Company, $25,000.

Roxton Falls, Que.—La Compagnie Lariviere, $95,000.
V. Lariviere, O. Lariviere, H. Gillet.

Thedford, Ont.—Thedford Fruit Growers’
R. Tidball, A. M. Crawford, W. J. French.

Windsor, Ont.—M. Eisenberg, $40,000 (tobacco). M.
Eisenberg, L. H. Eisenberg, W. B. Eisenberg.

Sorel, Que.—Sorel Iron Works, $100,000. A. P. Pont-
briand, G. W. Pontbriand, H. M. Pontbriand.

8t. Catharines, Ont.—Trout Creek Gold Mines, $150,000.
J. K. Kernahan, E. C. Graves, A. W. Marquis.

Sackville, N.B.—Eastern Hay and Feed Company, $150.-
F. A. Dixon, J. L. Dixon, C. E. Dixon.

Quebec City.—National Cartage and Supply Company,

$19,000. T. Delisle, E. Blouin, F. C. Alleyn.

Hamliton, Ont.—Mercury Mills, $1,000,000. J. Penman,
R. Thomson, Paris, Ont.; H. G. Smith, Hamilton,

Three Rivers, Que.—Enterprise Investment Company,
$50,000. J. M. Dalton, H. T. Ham, L. J. N. Page.
Sherbrooke, Que.—W. R. Webster and Company, $250,-

W. R. Webster, F. W. S, Webster, J. H. Webster.
Ottawa, Ont.—Renfrew White Granite Company, $180,-
. A. Grauel, Berlin; A. G. Blair, J. B. Arbrick, Ottawa.

Kingsville, Ont.—C. W. Hendershot Company, $40,000
(merchant). C. W. Hendershot, D. Conklin, W. T. Conklin.

Philipsburg, Que.—Missisquoi Marbles, $1,000,000. A.
R. McMaster, Westmount; T. M. Papineau, J. Kerry, Mont-
real.

New Hamburg, Ont.—Schaefer Brick Company, $75,000.
F. Schaefer, Breslau; M. Schaefer, E. Merner, New Ham-
burg.

London, Ont.—National Brass, $40,000. J. F. Grant,
C. H. Ivey, J. O’'D. Dromgole. C. S. Hyman Company, $3,-
000.000 (hides). G. S. Gibbons, G. McNaughton, F. H.
Harper.

Victoria, B.C.—Pacific Sanitarium Company, $500,000.
Tyee Shale Products Company, $100,000. Gore and Me-
(:regor. $75,000 (civil engineers), Victoria Motion Pictures,

5§0,000.

$300,000. Vernon

Association,

000.

000.
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8t. Luce, Que.—Compagnie Neigette, $175,000 ii‘d,

Laurent, P. Tremblay, St. Luce; L. P. Cote, Ste. Marte =
Sayabec. > P

New Westminster, B.C.—Fraser River Ferry and Ighiﬁng;' g
tion Company, $100,000., Royal City Lumber and
Company, $50,000. : Regit?
Regina, Sask.—Wascana Investments, $100,000- ¢menté
Dairy Company, $200,000. Central ‘ Canada Inves
$200,000. McKay Construction Company, $200,000- _ gg: .
Saskatoon, Sask.—Southern and Eastern .Iﬂveswr;’ com H
00o. Western Syndicates, $100,000. Ruthenian am$ 700’005) o
pany, $20,000. Silver Springs Brewing Company, ceeoﬂ '
Calgary, Alta.—Ovans and Company, $10,000. $,5o,00°'
and Natural Gas Company, $25,000. Shaw Estat€s oo o0 C:
Hayden and Skene, $100,000. Siegel MacFarlane, sura® D,
Cuelph, Ont.—Jones and Johnston, $40,000 ‘? Spat
and real estate). W. H. Jones, R. G. Johmnston, L .'A.- W
Albert W. Smith Company, $5,000 (plumber):
Smith, W. Montgomery, Miss L. I. Smith. ; 3;,00(’" i
Edmonton, Alta.—Alberta and Western Mines: Grgok |
000. Edmonton Home Construction Company, $4° H"”% ‘
umbian Conservatory of Music of Alberta, $15 Farme®
and Restaurant Employees Company, $15,09: Compﬂﬂ"
Loan Company, $100,000. A. D. MacDonald al ¢
$10,000. Windsor Hotel, $25,000. 000 Mg
Vancouver, B.C.—Universal Investments, $m’1ing
sion Fixture Company, $30,000. Standard Wha $9 000
Fishing Company, $1,500,000. Kilgard Compan.y’build‘?ﬁ)'
(bricks).  Connaught Works,  $20,000 (ship (lumbef)' De
Shaughnessy Manufacturing Company, $25,090 a 500
Hematite Mining Company, $10,000. McCallum $100'°°}"
$50,000 (hardware). Merlin, Grimm and Compan};) . d:
Toronto.—William Croft and Sonms, #4 S,triCklanﬁ,
S. Lovell, C. D. Magee, W. Bain. Ridout ricklané
$150,000 (insurance). D. K. Ridout, W. D’E. St lAndersm;:
E. Ridout, Amnderson (motor cars), $40,000: 1' cornpanu,
F. G. Anderson, J. A. McHardy. Alliance Re? gile% _‘ﬁ:m
$100,000. H. E. Manning, G. W. Morley, H Davld i
ington Properties, $200,000. A. McKenzie, A- Go'uldiﬂg’ e |
J. Schiller. Weston Realty, $40,000. E. W. ™' "g0C |
Fairty, J. Montgomery. Alexo Mining Compamhér; Caﬂay' “
E. R. Sugarman, Misses T. A. Spoor, K. Fa_rat%n i Gi,o,— ‘ B
ian Woodtile Company, $150,000. J. S. Fullertet ¥y $zc,3! A

: 1

J. P. Crawford. Queen City Pressed Brick Comﬁ:tioﬂ“l it

000. R. A, Olmsted, A. A. Amos, R. Murton. Colliets = A

Company, $500,000. W. L. Carr, C. J. E: 000- G.

MacLean. Ontario Stone Corporation, $175:<7yict P

Begy, T. A. Nicholson, W. S. McNamara. Be - st

Manufacturing Company, $25,000 (silverware/- ” SyfaG B By

tor, W. T. A. Proctor, Toronto; R. B. Roant;oé L

Dominion Mortgage and Loan Company, $1,50% §100” thy

Strathy, J. F. MacGregor, W. H. Walter. Compan)" ol to
Winnipeg, Man.—Inwood Stone Quarry L. DR

o0o0. S. Long, M. C. Pope, J. Worswick: D{eer’ 0% Soy

$1,500,000 (brewers). E. L. Drewry, F'd imvestmen%asgﬁ

Drewry. Canada National Mortgage 2an A W G"th 8
pany, $500,000. L. E. MacKenzie, J. Lee,H g0 éV"’u‘ tiz
Stanbridge Packing Company, $100,000- .'dge, StO”Gﬂnm :
G. Stanbridge, Winnipeg; M. J. Stanbﬂo e $109° fa)
Eastern Loan and Investment Company, $25 stmefit™ W 0o
D. Mitchell, G. D. McVicar. Kildonan Inve East ‘pe T4

oco. J. G. Coster, S. Hansson, J. B. Ska%‘f;ﬂ“, L. At 3ki
nipeg Industrial Properties, $60,000. - ¢ ce, Cal g ;
lorme, Winnipeg; J. A. Marion, St. Bom .Mogs,ooo'
$20,000. R. J. McKinley, C. L. Richardsot, poanty e
ery. Great West White and Blue Printin8 Gibso? ndefsow
]. Broomfield, C. Marland, C. Henley. Gy~ At

$300,000. J. B. Crepeau, F. W. Louthoo® o= R. ‘g
Manitoba Electric Motor Car Company, $207momp=gies: %‘;ﬁ
stone, F. H. Girdlestone, A. C. Ewart. ReP Gilbert; <l Boy
gravers, $20,000. C. Raven, E. B. Reedbox;le: . e frg
<e;rndSpccialt_v Company, $5,000. A. M, 1 Whokf hy
ard, W. J. Donovan. ,000 0% . %
MontrJoal, Que.—Laporte, Martin, ﬁ'ﬁg, MetgopM"“t, g“l
grocers). H. Laporte, J. Ethier, A. De ot E. ].oﬂ‘;m’g(‘ﬂﬁ bi%
Building Company, $50,000. J. A. smare. Publ‘shB G"“ig, tiln
real; A. C. D. Smart, Lachine. Commerczee- T ée"“’aﬁ" er
pany, $40,000. J. W. Cook, A. A. Mas P. St. zo,of”'and
General Realty and Investments. sso‘oo%raﬁou, ’ott L.,,L,_ thg
L. Guerin, B. P. Raymond. Unity COfP™r Prefcﬂgoﬂ' " ‘}8%
S. Robertson, S. G. Hyman, W. C. My™p RoOD "L Tot
Company, $10,000. J. M. A. Pelletxer.a . zoovr B’Mﬂf’" a
L. Deffenbaugh. Canada Casine Comp ) Blaﬁeﬂ Iﬂs 0/ ?ﬂe
David. G. L. Alexander, L. J. M. Duga“athieu’ JAnY: et i
Company, $100,000. A. P. Mathieu, A. tion' nmPe L'f[af-’ \;%I
ter. Lake Erie and Quebec TramspoTtd O'Bﬂeg'coﬂ‘ ca Q!,e
o0o. F. G. Bush, G. R, Drennan. M. o . B. 5 54 th,
Tailors, $10,000. C. A. Pope, G. BarCt pfarclg ool =
;‘il ‘;Trust Company, $x,ooogm-mon°"g‘ec‘iyitcie:'elmaii..'vg?"ig% g%ﬁ
aghan. A. S. Renshaw. am T 1. .58 S10 4
Chase-Casgrain, E. M. McDougall, ‘}jenl’v T. pe% v b o,
cia Land Company, $09,000. A. D ot $60.0%
Beauregard. Tnstitut du Dr. LaF"i:r&M '
Forest, G. L. Prud’homme, G. B.
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e 90 MANITOBA’S LARGE SURPLUS
| | il
awigr  Provipg
ghiir!*‘. il Vicial Treasurer’s Budget—Condensed Statement
i —Banks and Western Farmers.
Reg‘:: | “Th
tmen™ - Wer Of'ihloeibt financial statement ever presented by a treas-
o } best budget fovince of Manitoba, and certainly one of the
5, ggm‘,; : ‘ 9f the Domjs Sver presented by any treasurer of any province
i 099( f f‘lgh Al‘mstmon Since confederation,’’ was a remark by Hon.
‘700!011 ; O eloyey mrong 10 presenting the public accounts of Manitoba
rcee@; i Ment ¢ Wh{gﬁtl;slfnded November 30, 1912, a condensed state-
3500 ollows,
32?,3; gz;!; :11 bk Receipts. & LA
surd?” Ttmen ¢ e SRR R R e e ,018.7
" ghat 1 e :
A W gﬁcﬁfg'u'gm;enrglf RO A 517,901.86
y Ueati, MORIRTAVION L L. it v i iin s 43,486.24
$‘f°83ia B 22’%53'85
GO Unje; [ o S e e 5
ot Provinery S misdionor ... . g 20,000.00
e ; L SRS 106,514.93
oo B 400,013,54
i f I;ulblic Wor B e e 753,302.62
ws | S 289,276.84
: i Domﬂifﬁsoand T%lephones .................. 1,373,090.41
000 R S s s e 3,506,175.13
oy kel
ﬂderi b
1) $7,140,993.97
{ﬂé’:ﬁ’ Depaétment ot Expenditures. wis
- Xecutiye ° :
: ""’f, A;tome . ;ggfﬂ ......................... $ 20,827.18
0. Tiey] e R SR LT S R 434,480.15
ﬁ?‘&f gu»_eaﬁ?;e and Immigration. ......... ... .. 342,925.41
6 S R e 564,558.62
jerso? B 121,839.05
mpai’u: Proy; o & nsioner ...l 3.766.20
W S0Vingio) SecTetary 12,341.39
S P]‘ cig] Land ....................... y .
V‘dgof’f e oo 13,423.82
VL ! Pm"}neial Teasurer (chargeable to income). 82,358.26
:40.033‘ P\lbl!e Work feasurer (statutory payments). . 482,498.35
Can?’ 'l‘elellbhe orkss chargeable to ineome)........ 1,057,365.20
Gl Rer8raphy o d(Chargeable to capital)........ 1,682,576.16
3}8";’ Balgngu Way Commis'ls'?lephones .................. 1,202,422.83
al 0% CE T S R R i) 733.35
é;, g L S R e 1,118,878.00
,,orczl; %Tohfia Bl $7,140,993.97
0 bal“hee $1,682’576balaqce of $1,118,878, and adding to this the
2" D d capital expenditure, smaller sums, making
G o Negq M ree-quarter million dollars.
thy | The Ohey in Fall
logps Provig; i
ty , “3ning ViSions of 4o - its of
4 e?rtg of Wongy on far;m ’Bank Act, which permits o

Caryy, o grain stored at home, may

Somg g;%bwheaz t:?"‘i'[ assist in the enabling of the farmer to

f TS 38 £ g Mr. Armstrong remarked, ‘‘but I have

a’%‘; i: trugy 4y f?h utility of the Act in this way.

th teq 1. foreeq o at when the fall of the year comes, the
J ﬁnany.t € valy Sell his wheat because the money repre-

e al gy ie Of the wheat must be turned back into

0y’ that o> info’mll1 order to make the wheels go round.

05 10 the ank :;1. by a prominent Winnipeg banker last

Rk;tmthihk o the flth Which he was connected had $20,000,-
5 Ding th.e‘ban . aTmers west of the Red river, and I do
~ ° Doligy, towargintﬁ)ee fg&ar;rgreé’ with having adopted a

k T,
R(*ITI"WII‘I(;

hag A DIVERSION OF NIAGARA WATER.
oy Lot op o e
:ish' Agricheq by ;:h for the preservation of Niagara Falls
g“ral eont”'lrs. The b‘? United States House Committee on
Tmagarml and p, il gives to the Federal Government
Stap. River abWer to regulate the diversion of water
} New %}’e Niagara Falls, :
g s OMMigg; otk is to have authority, through its
blll”%nl’gi,ig tody’ ang 0!;’ to fix rates and tolls. Attorney-
Ty Sive e OOmmit: her New York state officials, have
dteq- ofect ¢ by to confine its action to a ten-line
S ang ° treaty of January 11, 1909, between
a

Great Britain relative to the diversion
Fallg

VA .
iy o; TOvi%ri and  Attorney-General Carmody favored
' lgsmere]] that power be given to the
0,000 . '€ pérmits for the diversion daily of
cubic feet of water for power purposes
:59 bermits were to be issued by the
T 5: the state of New York, whiech would,

i!u(?nce to the power companies.
sery Ommittee did not adopt the sugges-
Which i York state, but drew up an elab-
3““ ‘divergaives the Federal Government complete
Oy 4tatg ong Dot at:n of the water from Niagara River.
’ K‘.Mwﬁ."“ o Obgempt to fix rates or tolls, but it does
3 ‘"Orlegnf::m w‘"“d by all who receive permits to

Qg ter - di
%nadign niggrted from Niagara, whether
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DOMINION’S FIELD CROPS

Last Year’s Harvest Was Estimated to be Worth Five
Hundred and Eleven Million Dollars.

Upon a total area under field crops of 32,449,000 acres a
harvest has been reaped the value of which, caleulated at
average local market prices, makes a total of $511,951,000,
states the Census and Statistics Monthly. The area under
wheat last year was 9,758,400 acres, of which 781,000 acres
represents the harvested area of fall wheat grown principally
in Outario and Alberta, but also to a limited extent in Mani-
toba, Saskatchewan and British Columbia. The total produc-
tion of wheat was 199,236,000 bushels of the value of $123,522,-
000. TFall wheat produced 16,396,000 bushels of the value of
$13,735,000.  Oats upon 9,216,900 acres yielded 361,733,000
bushels of the value of $116,996,000, barley upon 1;415,200
acres yielded 44,014,000 bushels of the value of $20,405,000 and
flax upon 1,677,800 acres yielded 21,681,500 bushels of the value
of $19,626,000.

Prices and Yields Somewhat Less,

By comparison with 1911 the results of last year’s harvest,
both as regards total yield and value, are upon the whole in-
ferior. The average prices realized for most of the Crops were
somewhat less, whilst the yields from wheat, peas, beans and
corn for husking were also lower. On the other hand oats
yielded about 1314 million bushels more than in 1911 and the
following crops also show more or less an excess yield, viz.,
barley, rye, buckwheat, mixed grains, flax, potatoes, turnips,
etc., fodder corn, sugar beet and alfalfa. .

The average yields per acre for the year 1912 as com-
pared with 1911 are as follows: Wheat, 20.42 bushels against
20.87; oats, 39.25 against 37.76; barley, 31.10 against 28.94;
rye, 19.06 against 18.89; peas, 15.04 against 15.80; buckwheat,
26.34 against 22.69; mixed grains, 34.38 against 29.78; flaxseed,
12.92 against 11.47; beans, 17.40 against 19.06; corn for husking,
56.58 against 59.59; potatoes, 172 against 144; turnips, ete., 402
against 374; hay and clover, 1.47 ton against 1.61; fodder corn,
10.26 tons against 9.92; sugar beets, 10.74 tons against 8.66,
and alfalfa, 2.79 tons against 2.24.

. Oats, Barley, Etc.,, Are Superior,

The quality of the grains of cereals, as shown by average
weight per measured bushel, is somewhat inferior to that of last
year in the case of wheat, rye, peas, mixed grains and flax, but
is superior in the case of oats, barley, buckwheat, beans and
corn for husking.

In the three Northwest provinces of Manitoba, Saskatche-
wan and Alberta the production of wheat is placed at 183,322,
000 bushels compared with 194,083,000 bushels in 1911, of oats
at 221,857,000 bushels compared with 212,819,000 and of barley
at 26,671,000 bushels compared with 24,043,000 bushels. The
wheat production of 1912 in Manitoba was 58,899,000 bushels
from 2,653,100 acres, in Saskatchewan 93,849,000 bushels from
4,891,500 acres and in Alberta 30,574,000 bushels from 1,417,
200 acres.

—_——a>e ——

CELLULOID FIRE DANGERS.

Having regard to the interest accorded at the present
moment to the provision of suitable substitutes for the danger-
ous celluloid cinematograph films, which are now not only used
in theatres and halls, but also in schools and private residences,
and even on children’s toy lanterns, the British Fire Preven-
tion Committee announce that they have undertaken a series
of comparative tests with cinematograph films of celluloid and
of a substance known as ‘‘Cellit,”” and that the results of
these tests may be summarized as follows:—

These tests demonstrated— ;

1. That an ordinary celluloid film is extremely inflam-
mable and burns with great rapidity and fierceness. ;

2. That a loose roll of celluloid film when ignited is most
difficult to extinguish with water or sand.

3. That celluloid films present in a building add most
seriously to the fire risk.

4. That celluloid films when burning produce a pungent
smell and dense suffocating smoke. PR

. inematograph film made o elli -
tica115y aTﬁzg-iiiammab]egﬁlgx, and may be described as ‘‘non-
gl diti re such that a loose roI‘B

ven i onditions a :

of ¢ ‘6 (-Jelil;}:]? ’t’ﬁ‘larvnenshltfu]t; ebgcome ignited, the film either burns-
with diffieulty, or can be easily put out. : :

7. That ‘“Cellit’’ films may _be pregent in large _quantitlel»-.
in a building without materially increasing ?he fire risk.

8. That practically little or mo objectionable smoke was:
produced when ‘‘Cellit’’ films were burnt. 05

Having regard to the rgsu!ts of‘ ‘these tests ,gelht has:
been classified by the committee as non-flaming. :

This is the only celluloid substitute that has, so far, é)qgn
submitted to the British Fire Prevention Oo@mxtt\ee for o icial
test and earries its certificate. b : :

OO
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LIENS AND THE BANK ACT

Those on Grain and Cattle and Those of Manufactur-
er’s Discussed by Finance Minister.

The question of liens was prominent in the recent parlia-
mentary discussions on the proposed Bank Act. In his reply to
various crticisms, Hon. W. T. White, Minister of Finance, told
the House that he had made careful inquiry into the pro-
visions of the present Act under which manufacturers’ liens
may be given without registration. He found that the lien
given by the wholesale manufacturer is in use daily in almost
all the banks and their branches in the principal places. Thus,
hundreds of these liens. are being taken daily. He thought
that, having regard to the fact that that provision had been
in operation for over twenty years and has given satisfaction,
it would be extremely unwise to enact now that anything in
the nature of a chattel mortgage should be given and registered.
The giving of a chattel mortgage is looked upon askance by
the commercial community; and to make any provision for the
filing of these liens, to say nothing of the difficulty owing to
their number, would tend to disturb the whole commercial com-
munity.

Liens to Workmen.

With regard to liens which are given under the provincial
laws to workmen Mr. White thought it a matter which should
receive careful consideration on the part of the banking and
commerce committee. He was not sure that the Dominion law
over-rides the provineial law in this matter. He would see
if a provision could be made to meet that position, if it is
thought desirable by the committee to meet it.

On Grain and Cattle.

In regard to liens on grain and cattle there is a principle
that has been recognized in the Chattel Mortgage Act of every
province that anyone who has in his possession goods shall be
assumed to be the owner unless, if he gives a bill of sale or
chattel mortgage, he gives public notice of it. Mr. White
thought that was a very good law. A good many evils arosé
from non-registration of these mortgages and bills of sale in
the old days, and creditors were seriously and adversely affect-
ed. And the result is that in nearly all the provinces they
have the usual law relating to chattel mortgages. He made
some inquiries as to whether liens given by farmers could be
registered conveniently—for, of course, the legislation as to
loans upon threshed grain is general in this character, applying
to the west and to the east. The committee would have to
consider carefully in taking that question under review,
whether facilities exist in the several provinces for the con-
venient registration of these liens if it is thought desirable to
allow them. :

Manufacturers’ Lien Registered.

The manufacturer who has a lien on his manufactured
goods sold to another has that lien registered. That is the law
of Ontario, of Nova Scotia, of New Brunswick. There is not
chattel mortgage in Quebec province. So, there are matters
which will have to be considered first as to whether facilities
exist throughout the Dominion under which these liens could
be registered, and second, whether it is desirable that they
should be registered. Much can be said in favor of registra-
tion; but it must be obvious that so far as the west is con-
cerned—for this was primarily designed to meet conditions in
the west—much will depend on the expense of the registration.
It is obvious that if an expensive registration were provided
for—Ilet us say the drawing of a chattel mortgage and filing it
—that might have the effect of so increasing the cost of the
loan to the farmer who wished to borrow say $100, or $200, or
$1,000, that he would not avail himself of this provision. As to
liens on cattle, in 1890 that question was discussed fully, and the
conclusion was reached at that time that it would not be in
the interest of the creditors or the public generally that the
powers should be given, and consequently up to this time it
applied only to wholesalers and manufacturers—that is, the
wholesale principle has governed—and they have been able to
avail themselves of the Act and give a lien on goods in pro-
cess of manufacture in order to pay for material and pay
wages of workmen in the meantime. Wholesalers and manu-
facturers have been allowed to do that; not retailers and private
individuals. ;

Personal Security of Individuals.

The gist and essence of Canadian banking has been to
loan upon the personal security of individuals, which is a
sound principle of banking. We all know the situation in the
west, said Mr. White. We know that it is very undesirable

that the farmer should have to market his grain quickly. He
needs money and cannot get it. He has to throw his grain on
the market. let us say, within a few weeks’ time, e sells

at a ‘time when the price is not as good as he probably ecould
get if he were able to wait and there are other considerations
in conneetion with transportation and so on.

Mr. White made inquiries to ascertain whether the banks
would be likely to lend more freely if such a provision was in-
gerted in the Aect, and he became satisfied from his inquiries
that they would. Tt was by reason of that fact that he came

_to the conclusion that the advantages would outweigh the dis-
advantages, and that the former should have the privilege of
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With teg?'i:

giving a lien upon the grain in his possession. tion B
i

to grain in the possession of a third party, no ques

as to registration. ... cophab
““If T held a warehouse receipt,’’ said Mr. Whit& .5
is a receipt from a third party—a responsible P”‘rtywithit

out of my power to dispose of that property or to ded . g bil
in any way. In the same way, if I obtain a loan upossesﬂi"“
of lading and the property which it covers is in the PO powe'
of a third party—a responsible party—it is out of m);wet to
to deal with it. The act has not in the past given Bty
an individual to give a lien upon property not_ n o

possession. However, I think this is well worth giving matte?
and if the committee, after a full discussion oI ered i
comes to the conclusion that the lien should be registe I’Bhau
if there are facilities for registration, I need nob saytion,}.”'
be only too glad to give that my very best cOﬂSlderate . atd
cause I do want to reach the best results in the malt”

to adopt the best method of bringing about that rest

Liens of Ranchers.

In reference to liens of ranchers upon their cauld it
has been great doubt as to whether cattle ranchers ¢0 desimlﬂ’a
give a lien to the bank. Mr. White thought it wan an ,911
that the cattle raising industry should be encourage® ;o

o
L 4

ttle, tMur;

e I I R i G e (L SR by AR R LV S ] VA

facilities afforded for its development. By virtue © ltlpon 'ﬂlg =
in the courts of Alberta, some doubt was throW2 to Il I
rights of a bank to take a lien of that kind fr(i’:to obte? i
wholesale or large cattle raisers. It is very difficn deﬁ“i.mg 4
a word that will cover the case. In 1890, when ;111\7 dgcldat 1
was sought of the word ‘wholesaler,” it was e 'cbuld‘”‘o ]
that a wholesaler was a wholesaler, and the WOLE /onfnlt b
be otherwise defined. ‘“We are only too g]ad’t cl“““’:va' i
Mr. White, ‘‘to consider any improvement to hﬁ What W0 t
as a matter of fact, any other clause of the bi 'f,;militwstry §
desire to do is to assist, by giving proper ballklngthe indué : §
those who raise cattle in the west, in order th tle 2]
may be encouraged to as great an extent as possible: l Q
| b
CANADA’S DAIRY INDUSTRIES b
.. el Much capl“‘l g
Factories Divided Into Four Classes—™ g B
Invested—Twenty-seven Million POU :
of Condensed Milk. 2 ﬁ
tos of CaM%les 1
The latest census of the dairy industries Tt pret it t
taken in June, 1911, for the calendar year 3 ‘(2) fa“m,‘,
the statistics (1) of factories making butter Ontg;’t and © i
making cheese only, (3) factories making b pper® Q
and (4) factories making condensed milk. i that btmld 8t
The statistics for making butter only, Sllovalue of Vgl N
were 1,035 factories in operation and that he of engﬂ‘e’, 11
ings and plant was $3,897,532. The r;unﬂoefh(m,‘a po™g o
motors employed was 1,210 and the indicate : 76,579 ”‘d b0 3
492. The number of patrons of factories W‘?k conver"e‘:1 at0 t:
days in operation 238,280. The quantity of ™% o, verte: e )
butter was 917,903,274 pounds, and of Grean;ntigy ofwifh i )
butter 48,328,974 pounds, and the total q;‘ pounds’ of 0 iy
made from milk and cream was 57,328,190 L “cpare Jqfof i
value of $13,726,546. Patrons were paid 8 0 er i
value $11,832,705, and the employees of facto i
salaries and wages $690,347. tl"'t' 8
Two Thousand Cheese Factories. o sbo‘;fwoé ?'
The statisties of factorics making cheesethat the ;!nﬂa e 1
there were 2,154 factories in_operation &%, o o s 'ﬂ;ﬁ
buildings and plant was $3,455,528. The DU C, . 13,5 y8
motors employed was 1,772 and of horse77p and ?fto eh®,
number of patrons of factories was 70, nverte 1"996 ]
operation 365,372. The quantity of milk :ity of che tf"“’w
was 1,724,132,011 pounds, and the qUa®ing, Thefpafacm th
162,450,802 pounds with a value of $17,52% Joyees © : th
factories were paid $15,209,855. The 8%" Mﬂﬁ t
were paid for salaries and wages, $739,030. i chee:lf; vﬂ‘;: tiy
The statistics of factories making b‘}t;‘le;n thatof angi’of Iy
that there were 436 factories in OPemtmhe numbe’ % o o
of buildings and plant was $1,304,498. ©/7o, = Th g
and motors was 472, and of horse pow;rda’yﬂ in ope ; , i
patrons of factories was 22,766, and 0% Ggg, 780 Pnds’ A t
505. The quantity of butter made ‘v8545:3 403 POW 47 629 Cas 0y
a value of $1,870,861 and of cheese 37, or utte™ frvicd. f }
value of $4,063,103. Patrons were pal to days of 7 308, ¢ o
and for cheese $3,540,506. The aggreS®se Looeg $9155 G th
108,090, and the earnings of salaries & ’ B sll; ‘ :
Milk Is Condensed. 4 densed " e ¥ ﬁ
The statistics of factories makmgti::nnnd th:’tof 9;511 l‘h
that there were 11 factories in opera Th’e numbee puli of ‘{'lq
of buildings and plant was $929,649. r 607 Th qﬂasw,ﬂ& Ty
and motors was 18 and of horse pow604 and the of § M‘% Yoy
patrons of this class of factories WAS ‘o, Vﬂg;l 506 Pig 00
milk delivered was 69,264,090 pounds FiC, g 97,890 ,odﬂ’%ﬂw
The quantity of condensed milk MHG . Ot;y, of $0ag® i
and ﬂm value as produced was $1,8 ‘u’ gregﬂ“ i:' 5:)5"" %
the factory are valued at $000. Thelug of sald’ ’ e

are reported as 106,772, and the va
as $170,356.
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n a1l . SEVENTEEN THOUSAND TONS OF NICKEL PRODUCTION OF LIME

¢t thab Vay T S
g, e | o "
: it : "8d 8t More Than Three and Half Million Dollars Growth of Western Canadian Centres Indicated by
mW;'biﬂ Were Obtained From Ontario Mines, Increase Which Amounts to. Twenty.

100
o O : : ‘ four Per Cent. of Total,
% %r W0 . gli ines of 1:_31 Ofsthe Ontario bureau of mines show that from Rl
OWER 25 © Sudbury district there were raised, in 1911 ST X : : 4
i o ‘ the' 1! tong of nickel-cop);)er ore, and at the blast fu’rnaces of The production of lime in Canada in 1911, accol"dlng. to
a trth The pros 8, ®OMpanies there were smelted 610,788 tons of ore. |0 UrDS from the producers, was 7,533,525 bushels, this being
matteh teI,Itspmducl; Was 32,607 tons of Bessemer m atte’a the niekel con: the amount sold or used, equivalent to about 263,673 tons, and
ed, &2 474" Of Which wepe estimated at 17,049 tons, valued at $3,664, J2Lued at $1,517,509, or an average of 20 cents per bushel, or
1 stal ¢ Islbor at the rate 80 10.75 cents ner pound.  As compared with $9:70 per ton, states Mr. J. McLeish, B.A,, chief of the division
o ¥ being 1. Production foll off somewbat  the ‘outputp of matte Of minmeral resources and statistics, in a recent report, The
e o The Dro;?wt'y 2626 tons, and of nickel contents by 1,587 tons. Production in 1910 was reported as 5,848,146 bushel (204,685
With

1on, how : ? tons), valued at $1,137,079, an average of 19 cents per bushel
Bougiy,SX¢OEion. of 1010, and fowards the slose of the veiny {AUE Showing ‘an incransed produetion”in 1631 wF s musiek
‘ ‘ ggnat ftlhf g;i;)lesltvvere ve’ry active, and production was going bushels or 22 per cent.

tocall | €8 g acity rate. The number of employees at the

'l?fﬂhlﬂ ; aboyg glig Works wag 2,439, of whom 35 were boys, all working Seventy-Five Producers:

65t ung, Returns were received from seventy-five active firms in
;:cisi"n : Oduceyrg and Theiy Pl 1911, as compared with seventy firms in 1910, The average

wi | The ot 3 number of men employed was 1,056, and wages paid $523,518
0 alled “the Canao‘_iumng companies were the same as in former years during 1911, as against 976 employed and $466,876 paid in
°0Win Pan;:, The fla Copper Company, and the Mond Nickel Com- Wages in 1910. Statistics of labor and wages should be used
ﬁniti"“ ;I;g Wdygt,. Ormer wag the pioneer in the Ontario nickel min- With discrimination, however, as many firms producing lime are
hgaided D Coppey g’l.an ‘emains the largest producer. Its works are 8lso engaged in quarrying stone for purpose other than lime
uld"‘ot lou“ng the W, and are maintained at a high level of efficiency., making and are unable to make separate reports to labor em-
ptint bw'g’“de m)’ear 1911, ten acid converters for bessemerizing the Pployed. This is particularly evident in the record for Nova
156, 0 ig fivg basi:tte Produced in the blast furnaces were replaced Scotia and New Brunswick, since for the first mentioned the
at we tistﬂlled g 00nverters, and two reverberatory furnaces were record includes only the labor employed at the kilns, while

iti68 a~°", of year:eat about 50,000 tons of flue dust, the accumula- for the latter the quarry costs are also reckoned.
ot sn":;llhr ﬂecumulm-m the blast furnace dust chambers, also a The ayerage price per bushel varied from a minimum of
1 £o Se i ation of green ore fines from the mines, too 16 cents in Ontario to a maximum of 34 cents in British

Cop Of the D the blast furnaces. Cclumbia.

| mi:fpany lag 4159 tong of ore mined by the Canadian Copper Hydrated lime was produced by three firms only, the sales

® 66,003 ttob;lesa? 351,311 tons were taken from the Creilghton being 5,023 tons.
Plag he Mong y; "om Crean Hill, and 34,825 tons from No. 2 A small quantity of lime is annually made in Prince Ed-
ing 2t Victors ickel Company has hitherto had its smelting ward Island.

, bogy Of the gq,> Mines, west of Sudbury, in proximity to its
; P:Z?ﬁseleet:dszgm na_me'. Recently, hovrv);’velalrl, Iz)a.mne$l g;te hlas Export and Import Trade.
! therec ang ganad.omsmn: near the erossing of the Canadian The value of the lime exported during the calendar year
il b&re well g vlan orthern Railways, and new smelters 1911 was $39,536, the destination of shipments being mainly the
Ga?ﬂone nearness toanced towards completiqn. One advantage United States. The quantity is not reported, but at the aver-

1 wg 1y i fro Which @ company’s mine, in the township of age price of lime in Canada (20 cents a bushel) the quantity

reseh eﬁ 116,932‘1: of 163 359 tthe bulk of its ore is now obtained. In would be about 692 tons.

‘GW’D, torfy No 08 came roons of ore raised by the Mond Company, The imports of lime during the same period were 228,538
069 G M the Garson mine, and 46,370 from Vie- :

ol b GW&id y s barrels (22,853 tons), valued at $161,985; an average of 70 cents
e othe nor:}ﬁable diamond drillin as done on its properties, DT, barrel, or $7.08 per ton, and were derived chiefly from the
s Upany €I piop ol oo ® on 1its properties, {rjiteq States.
bﬂﬂd Sage, V> but the py: . Fa0ge by the Dominion Nickel-Copper p e Paree £ Bica: i : it will

8 “«i‘d dm-y T 0 Bav not T8 Jeashad 1hs. grolaetive be obl;e:sgde?hag th: lg;gv?:c;gnog Onl:;;io y;m%m&:;%e:c 1being
1 Fo ; : )

or " of Qs UL Hundr the chief centres of population, are the largest producers, the
md#ﬂ Gibs wlng to ed Tons, former contributing in 1911 over 35 per cent. of the total
tﬂ'gw :%n::é deputytllllfi absence of assay records, reports Mr. T. W. quantity, and the latter 23 per cent.; the production west of
i te? ak, ,tyﬁ ho manlster of mines, it is impossible to say, with the great lakes has, however, been rapidly increasing, these
?Zh gty § :hat‘ th:mn the siny ton.s of nickel were contained in the ore provinges accounting for nearly 24 per cent. of the total in 1911,
:}1;111: iy Oreg ae"eenta ee; mlnzslof Cobalt in 1911. But, assuming as against 14 per cent. in 1908,

10 o2 g tickel adopted in last year’s returns for
jid Drog: PFoXip ., $OlCentra gt ————Er e
e ate] S shipped from Cobalt, namely, 1.47,
&:t'“:dleggt thg I;:io;::cz,f tthh18 vhtermgiel oS ’tons . ,nic’il?: FAVORED NATION TREATIES
g iy, tha 5 at ecamp. There can be no dou. .

sw:’; :::‘9 ing% °x}deste£ 9;"10“ of the nickel which is contained in i
ue 4 b oob:ltnal uSe.p X§d~ from the refineries finds its way ThE0 Mr. W. A, 8. Hewins, M.P., said at a lecture in London
95,::;0 A tong " t0 the pr ddmg’ thorefore, the 392 toms of nickel . ;50 that prevailed that Great Britain was the only coun-

» f nicke i: o“:)Ct jor jhe Sudbury mincs, a total of try having most favored nation treaties was a wild delusion.

06 tained as the output for the year. They had nearhy 50 such ltret;lties, wléil_e Ge;m&ny ha(}dbe{;)weeg
pa TT—————— 30 and 40, and nearly all the countries o e world, boun
mﬁ% UANADIA together, l;ad similar treaties. This system came into opera-
’g}iﬁ 1. Th N LUMBERMEN AND TARIFFS. tion in 1860, when Richard Cobden entered into the Anglo-
L él’ei, :hreDOrt of —_— French treaty, and that most favored xtatxon tx:a:g %eq:;nﬁ

: 18 Yy My, the : he model of all the West European countries, an e Britis
i *X"" :!}dmeeting &gal(l)igmn Lumbermen s A“Odatim; ﬁf gn:erpretation was accepted by the whole w,orld, except the
ﬁnﬁﬁd?» o thMeans COmmiu:;wa ffeferred_to Sk DEope ess United States. Their interpretation was that if they granted
W ° tuty oy e | the United States Congr . most favored nation treatment they must have reeiprocal con-
J&b@,“‘e Year phs ng Ve Beatw D e cessions. Supposing Great Britain adopted tl? United _Sta::s
" O, 80 We g; t it would knock to pieces every tariff system in the
%h?i\?hb;l'l:g nto Canﬁ:ussed the proposed ey saw: :z:ﬂedr.n, Discussing the projegted tariff agreement between the
X tg,0 Urg to the south To-day there are evidences th’; United States and Canada, and pointing out the different prin-
Onegtitt 5% ag Ay 80 revise their tariff that it F the States and Canada were

' an gy tat . eciples upon which the tariffs o

}%“e‘ﬁi&g th?,"w neeesng.u lf,’fndte:i';:{ﬂ“ re';l:sxoniof thefﬁ:::e bxfi]t, M‘;. Hewins said there was solid ground for tl;e view

6 "'1‘1:; hl!nb;natt", however, ang t%' i sdo n? gion by that under the most favored nation treaties entered into by

%t' l' ffgoy, Planed on one 'nd RS WA B Canada, the reciprocity treaty, if it had been adopted as drawn

® toyped May Ur frie o free of duty. up, would have threatened the whole tariff system of Canada
o

(4] :
Wty Bcome mec® ID the West to a very serious by Sir John Macdonald. Speaking of the need
ﬁ;ﬁ:n m‘% :Blume adv;;:::_ of a menace to this section of :;ef;a::s uf[;r Z grleat British federation, he said they had to
»%M‘,hon":ited St:tr;grod“ﬁng country like Oanada imports

solve the tremendous problem within one Empire, under one
Y, it T 0"y 28 Wag to the extent of nearly a million dol- flag, under similar intsitutions and laws, under the influence
v“'} t":{im b:hi‘ is he case during 1012, even admitting that
v
5 G0

ional develop-
of the same great traditions of the fullest nat 3
Tt tieall . ments of the great dominions of the Crown, and at the same
:;:ﬁ&at Oanadyi:lrlxn;::bno‘ ot ettliili: cvgiutlll: time these great dominions were to be boundﬂwith Gr?at Bri;
ition Tom the U iermon g " o tain and the other colonies in the great Imperial developmen
i of a larger unity in the world at large. In this respect Great
Stock Britain had to draft a most {gvored n:tiot;hclaushe tahud inrwive::

Seen i of the i tem which would carry that country through the vario
"%:nsl;nmased frrrll: h::‘s,gf::o t};o:se;o gr%x;a?ge. :.:ﬂr'.. They had to come down from the heights and do the

o9 of new stock a't 8100 each. humdrum work and the drudgery.
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REVISION OF FIRE INSURANCE POLICIES

_Special Commissioner Thinks Present Form is Filled .

With Perils—There is Too Much
: Verbiage, He Says,

The standard revision of fire insurance policies continues

. to exercise the minds of commissioners, policyholders and

companies. The latest contribution to the discussion is the

. report of Mr. W, B. Ellison of New York, who was appointed

special ‘commissioner to conduct a hearing into the proposed
He thinks the present form is filled with

He says:— ‘I have at no time been unmindful of the real in-

.'terests of the insurance companies in the conduct of my inves-

tigations, and they have been afforded the fullest opportunity
of appearing and presenting their views in regard to this most
important subject. So as to avoid any possible criticism that
the insurance companies were not given ample opportunity to
be heard. I personally communicated with every member of
our bar whom I knew to be counsel for one or more of the
companies. * * *

Innocent Insuring Public.

‘“The present form is filled with perils to the innocent
insuring publie, and it is now, in my opinion, beyond dispute
that there should be a simplification at least of the conditions
upon which protection against fire in the way of insurance is
obtainable. The standard form of this State contains a mass
of technical conditions and provisions that the public finds
difficult indeed to understand. Indeed, they are so fraught
with technicality and ambiguity that the courts themselves,
the highest courts of record in the country, constantly differ
in matters of construction. This should not be difficult of
remedy, and the public welfare demands that it be remedied
Bb ones, %"

““Let us, for instance, look at the provisions of the policy
applicable to the matter of procedure on the part of the in-
sured in case of fire. The present form provides that if the
fire occur the insured shall give immediate notice of loss. Now
there can be no objection to this provision, nor to the follow-
ing, which makes it mandatory on the insured to protect the
property from further damage, separate the damaged and un-
damaged personal property, put the same in good order, and
make a complete inventory thereof, stating quantities and
costs, so far as possible, together with the amount claimed
thereon. But following this provision there is one which
makes it mandatory on the insured within sixty days to render
a s;::\tement or proof of loss containing a great deal of detailed
matter.

Sixty Days for Claim.

‘‘If the insured omit to present this statement or proof
of loss within sixty days his claim is beyond recovery. It is
not mfrequen!;]y the case—in fact, it is usually so—that the
company’s adjuster is immediately on the scene of the loss and
takes up its adjustment. The insured trusts the company’s
representative and furnishes him with all such information as
he may require. The insured, however, forgetful of the sixty-
day provision, or believing that the adjuster is protecting his
interests in the matter, omits to serve the statement or proof
of 195s before referred to. He then stands at the mercy of
the insurer. This may be readily changed and furnish ample
protection to the insured by providing that such statement or
proof of loss shall be rendered within sixty days only when
so required by the insurer. If the insurer wants the informa-
tion called for it is easy for it to make a demand therefor.
such a demand would put the insured immediately on his
guard and cognizant of the necessity of complying therewith.
As the form now reads, mo such demand by the insurer is
necessary, and over and over again the insured becomes un-
mindful of his obligation in respect thereto and omits to fur-
nish the statement or proof referred to. Placing the burden
on the insurer to demand it leaves no excuse on the part of
the insured for failure so to do. Many meritorious claims
have been defeated in the courts by a failure to comply with
this provision, hidden away as it is in the labyrinth of tech-
nicalities now largely making up the present form of poliey.

Provision Is Too Broad.

‘“Then, there is the further provision in case of fire that
the insured shall ‘as often as required’ exhibit to any person
designated by the company. all that remains of the property
and submit to examinations under oath by any person named
by the company, and also as ‘often as required’ shall produce
for examination all books of accounts, bills, invoices, vouchers
ete., at such place as may be designated by the company. Thig
provision in so far as it requires the insured ‘as often as re-
quired’ to do the things referred to, is entirely too broad. It
is' true that the insurer should be given a reasonable oppor-
not
have the power to put the insured to the trouble and expense
thereof ‘as often as required.” It subjects the insured to
harassment at the hands of the insurer, and not infrequently
the opportunity has been taken advantage of.

¢ There is also a provision that in case of disagreement
botween the insurer and the insured as to the amount of loss,
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the insurer may force the insured into an appraisal tgeriﬁto'

- This" provision takes from the insured the right t0 ge )

court and try his case in the ordinary way and 10 &
gf)‘;ovided by law for the disposition of just suech dl:ped?
here is no reason why a loss claimant should be for go 0
submit hig claim to three appraisers unless he is willing "
do, and the present policy should be amended so 85 it
that feature of the case within his election, leaviig ===
seek his remedy in the courts should he prefer so t0 d%  ©

Cut Half of the Verbiage.

‘““The present policy could well be reduced 0 2
one-half ofpits present yverbiage, and by so doing ‘M
clarify its provisions. It could thus be made readily of 18
standdble by the insured and he be thus made awsre T
obligations thereunder. duﬂi"

““The fundamental difficulty with the plan 10 Stﬁ cou®
a form of contract throughout various States is tl}at_t, et
of such States do not harmonize, and there is no J* ’cwatmoﬂ'
above them to bring their conflicting decisions 10 st il
This might be accomplished by further legislation 1B at impt®
States, but that seems to be highly improbable, if n%
sible, as is well evidenced by the difficulties that ndy ms?
between the various forms of standard policies alrof e
the subject of legislative enactment. +n gome

‘‘It seems to me, however, as I have showl 1 inj fied
the instances to which I have referred, that gross ugsti"”’
has been done on either one side or the other of t?-’lflq'am%?*”
in dispute. And I am prompted to suggest a poss! :mmat’”n'
though undoubtedly one of infinite difficulty in 0¥ ogh
and that is the adoption of a standard trac” ol
medium of the national Government. Such 2 contthe i
be subject to construction by the Supreme Court Of'n time o
States, and such construction would be final, and iicy 16 ":ll
might hope to have the various provisions of_ the P° i
a judicial construction that would have to be 8¢
parts of the country.’’

———

WANTS SASKATOON'S CIVIO INSUBANCE:

o

- and
_Saskatoon is carrying fire insurance On,b}l’ldmg’fatﬁ- t{;
equipment, amounting to over half a millio® by “if

jed

addition there is employer’s liability insurance cal‘;‘:mbeﬁn ,
city on the men in its employ and also oL B delity b&ugt
the fire brigade. Premiums must also be pald,

which are also necessary in the case of certail oua
in the civie administration. Altogether the an&g 69, 8%
paid by the city during the year amount to $5 'Lodal“naof‘
total amount of the insurance earried to $6749 gﬁr&n"e ]

have applied for appointment as the city’s. B35 fgoi’
writers. 3 rk freé o‘giw
These applicants are willing to do the W(s)hou.ld be Zak?

to the city on the understanding that they .
a fair share of the city’s insurance business. = jorl,
all the detail work from the hands of the €1t 4
the policies would still remain in his pOSSGSSlon-carind . o
It is suggested that all the policies nowbe set £ oot
city on some 35 or 40 different risks should rep"”.‘fb’
one application and that the various CO?P”‘a 7
in the city should be given their proportio™ ot
total risk. E insuranc® 40, )
At present the city are carrylng ﬁrets‘ Stores) *ofie
following risks for the corresponding amoOUR™' o ity o8
city hospital, $56,000; fire halls, $54,36°:0,
$37,500; board of health equipment, $16,110;
$75,500; old police station, $1,600; police i $6 00
city offices, $4,000; board of works equlebuildingsr 511'09'
market, $8,000; nurses’ home, $27,500; f?‘llgren’s hom® -
board of trade building, $5,000, and chl

— el
VITAL STATISTICS.

—

That the Association of Life ,
concentrate its endeavors along healt C s
ment for the enactment and enforcement g poq s @og i
tistics registration laws in the United tod bY the WhieM'
the report of its health committee, adoergis repor, Ype 5%t
at its recent sixth annual convention. o ;gent ¢ °
presented by Chairman F. W. Jenkins, I’Bl ham
ity Mutual Life Insurance Company; © 3
given out for publication until a few da)’s
data had to be obtained from the Ce,“;“ac
pletion of a registration area map whic 1argely ‘

The work of the association will be ating 8 Ty 2
with the census bureau, which is advoea¥i ig with, 3 :
of registration throughout the °°“ntrz’ there 8 7
stituted authorities of those states wher < s
registration at present. oIl of the membe

haré "~

Pre
Tnsurance lines

form to 7
b of adeduiiltls

The report is signed b,
committee, who, bogi‘:lec airman dT ﬁti:;”
Mr. J. R. Clark, president Union U7/

Dix, secretary Mutual Life, of New 3¢ Wy
vice-president Aetna Life, of H‘“{;’:d’
vice-president and actuary Pl’““nu.
Dr. A. 8. Knight, medieal dlmwf’w of
Edgar 8. Scott, president Franklin L6 7

-
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February 15, 1913.
Y MICHIGAN BARRED BIG FIRE COMPANIES

La, ; o res
_ i Regal‘dlng Limited Insurance Written on Single
Risk Was Violated,

e THe el .
attion zfﬂr‘? insurance  companies do not view seriously the
g tmntnst';ll‘ance Commissioner Palmer of Michigan in bar-
deelared toy.h 1€e corporations from that State. They are
s‘;ate Pel'mittave Wwritten higher risks than the laws of the
doing Hiew €d. Most of the companies affected are also
ave o jl'lriefls' 0 Canada, although the Canadian managers
i el'estesd i¢tion outside the Dominion. They are mone the
hada of 4 lg the case. Mr. H. M. Blackburn, manager for
h«“"adia o un Insurance Office of London, England, with
?ithinks.thnteh office at Toronto, tells The Monetary Times
3 re?u the companies will probably be invited very
fiy 0 loge &1’ adding that it is a serious matter for any
St-clagg offices, . Protection provided by such a number of

L J, ;
lP;'Ol and G?o?dner Thompson, manager of the London, Liver-
h 80 busy < e Insurancq Company, says the United States
iu: °°l!lpaniesg?ndm.°th°_nng” in legislation at present that
Urancg i nd it difficult to follow the laws governing
omnaliieg © various States.

Barreq from State.

. on
;‘;Xf_l'pool gan?eLeompanies ordered out are the following:—
ang’ Nortp, Brit‘ondon and Globe Insurance Company, Liver-
im'tE hlburgh.lsh & Mercantile Insurance Company, London
L e, orwich molWich Union Fire Insurance Society,
b S,coti;is]'1 0, England; Phoenix Fire Insurance Company,
: Bun 1 on and National Insurance Company, Edin-
Qo Tl.le_lett rsufia’we Office, London.
Ject olssn‘OHer S;’ dressed to the companies by the Insurance
violatf limiteq i);S that the provision of the law on the sub-
whethed’ Undey Surance written on the single risk has been
appl; er re~insuraelthe.r construction of the statute, namely,
ten ed op) S nz;;% 1S to be deducted, and the statute to be
Danyper cent, % amount carried by the company, or whether
a0 writq u © capital stock is the only amount the com-
o ggy POn a single risk, regardless of re-insurance.
2ot 1 appegs” Seneral,
i y i
puite gy o ot haiz the Michigan Insurance Department was
fo S ground as it asked the Attorney-General
1 OPinion as to the construction of the last

of Act 136, P. A.
& follows:E A. 1869 (sec. 7, 229, C. L.

e

Sactiy, ¢ 10

oﬁtln usiilg;znc.e Company organized under this Act, or

. g, 2V ong firg . this State, shall expose itself to any

by unt” eedine gr Inland navigation risk, or hazard, to
‘At o insurin €0 per cent. of its paid up capital, nor

?Ryloqs h‘)I‘ll'.y of C@ company organized under the laws,

: one 7 for?lgn government, expose itself to

8 Upy eXceedinre or inland navigation risk, or hazard,
lteq States_ng ten per cent. of its deposited capital

. decigj

Y tengy *Vision ls]llon.has been found directly construing a
i ecilp that case an added provision changed
. Slon. This added sentence (in the New
4, 20rtion o 28 follows: —

in .Y such risk or hazard which shall have
1 thig t:t orporation authorized to do insurance
y Chg, % Xisk o€ Shall be included in determining the
fhe; epél? %, é)ecticol;;bgg In this section.”” New York Laws
j -G Dre .

o ootal, <o St"“rt of New York held,’” replied the At-
hag tﬁompany h’d“ndel‘ this provision, though defendant
ed foe’l ’9~insu:d exceeded the ten per eent. limitation
' bmu? Com " the deducet- the excess, since the statute expressly
| Wreﬂ to élly With 47 0% Of the portion insured, the company
' g th; ang : 80 anq the statute by re-insuring, and it was
A, 24 St hi decig; U8 live up to jts contract with the as-
i‘“go%m ate. osilon Was affirmed by the Court of Appeals
%ihi‘%’ N‘,m-'%y’ 119 Ner vs. United States Fidelity and Guar-
?Qi-inbn that 521, 4 i DUpp. 157, affirmed without opinion
snﬂ“&nee ad there 1S evident from the language of this
ik een Mo provision in the statute as to

s, Acti :
Violation o;lf (;:fxeﬂl‘:v;nwrance company would have

be 4y
x@igeg that in general an insurance policy is
vmu]?ier the amount of risk preseribed and
) but ¢y, ot be exposing itself begond the
ory Jiniy oTe decisions to the effect that
Y limitations, where an insurance com-
Voluntarily ‘insures one in an amount
Vse pg]sltcf" 'IV&" be held valid as ag:(;’inst
a on Mutual Fire Insurance Com-
nt?l‘;;n%ny:“é)l 208; Williams vs. New England Fire
. sura 219, 227, and Moore vs. Susque-
o arince Company, 196 Pa. 80. So that
s o:mount of rigk to which a company is
Ay he © of serious doubt.
Proventg elaimed that by re-insuring, an insur-
* To thy this oxposure to a higher risk than
8 there are two answers: (1) There is
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no assurance that the company in which a former company is
re-insured may not fail, and leave the former company pri-
marily liable for the whole amount; and (2) if the legislature
had intended such re-insurance, of the portion in excess, to be
lawful, they could easily have inserted a provision in our
Michigan statute similar to the one in the New York statute
above. Since they have not done so, we cannot presume that
intention to exist. I am inclined to believe, therefore, that
according to our statute, any exposure to loss by a fire insur-
anee company on any one risk to an amount exceeding ten
per cent. of its paid up capital, would be a violation of the
law.”’
————

REGINA'’S FIRE LOSSES.

Regina’s fire department responded during the past year to
135 alarms. This exceeds the number of last year by 34. The
total loss by fire during the year amounted to $139,120.41, being
$33,086.22 more than 1911.

Total loss on buildings and contents, $139,120.41.
Total insurance on buildings and contents, $689,600.00.

Estimated value of buildings and contents to which the
department was called and used either water or chemicals was
$3,249,350.00.

Fire Chief White mentioned the cyclone which so materially
affected Regina and from which loss the city rapidly recovered.
Said he: ‘‘This was a very trying time on the firemen, as we
had no possible way to get fire alarms except verbally, and I
must thank the citizens for being so careful during this time
about their fires.’’

—Losses— —Insurance—

Month. Alarms. Goods. Buildings. Goods. Buildings,
January ... 12 $69,450.50 $27,914.23 $96,000.00 $37,500.00
Febroary .ov. 100 egenae P A e e e T
March ..... 11 15,206.55 12,299.55 5,200.00  13,000.00
APEU oo 5 o Pt s e 15.00 3,00000 . ...l
My ol B s v 25.00  10,000.00 50,000.00
JORS v 20 1,724.84 1,086.25 18,100.00 14,000.00
July - saisans R S SIS it R R T 2,600.00
August .... 9 405.00 117.20 730.00 600.00
September . 14 2,057.69 1,521.81 7,000.00 6,000.00
October .... 12 2,614.45 2,291.59 3,200.00 4,900.00
November .. 11 25.00 35.00 2,000.00 8,000.00
December .. 15 1,133.07 1,117.10  11,430.00 .83,750.00

Total .... 135 $92,080.18 $47,040.23 $156,700.00 $207,750.00

Total loss on goods and buildings without insurance, $27,-
707.00.

The calls received were classified as follows: 32 calls to
brick or cement buildings; 78 calls to frame, sheet iron or ven-
eered buildings; 16 calls to automobiles, rubbish, ete.; 9 calls
to fire alarm boxes which proved false alarms,

—_—-—

NEW REGULATIONS FOR GOLD AND SILVER MARKING.

New regulations for marking gold, silver and plated goods
will probably become law. A bill has been introduced in the
Senate and it will then have to pass the House of Commons.
Gold and silver articles offered for sale in Canada, if marked
at all, will hereafter have to bear a trade-mark, and in addi-
tion ‘“a mark truly and correctly indicaling the quality of
gold and silver,”’ or a British hall mark, or the correct official
mark of any foreign country correctly indicating the quality
of gold or silver. In addition te this the article may bear a
numeral intended to identify the article or pattern, and may
also bear the name or initials of the dealer or any other mark
not calculated to mislead or deceive. An article cannot be
marked gold which is below nine karats in fineness. i

The marks ‘‘silver,”’ ‘‘sterling,’’ ‘‘sterling' silver,’’
“goin’’ or ‘‘coin silver’’ shall not be applied to an article
containing less than nine hundred and twenty-five thousandths
pure silver., Below this the fineness of silver articles shall be
indicated in decimals, as .800 or .900 silver.

Gold and silver plated ware, if bearing any mark what-
ever, must also bear a registered trade-mark to indicate the
manufacturer. In the case of electro-plated silver ware there
“‘may be applied a mark indicating truly and correctly the
grade or quality as known to the trade of the plating,’’ and
there must also be a mark indicating the metal upon which
the plating is deposited. The quality mark for the silver
plating must indicate ““truly aqd correctly the number of
ounces or pennyweights of pure silver upon twelve dozen art-
icles exactly the same ir} size,. design and plating as the
article to which the mark is applied.”’ :

The word ‘‘silver’’ alone, or in a compound_ word, is not
authorized for use on a plated article except in the words
¢“‘nickel-silver’’ or ‘‘German-silver.”” An article is not to be
marked ¢‘nickel-silver’’ or “German-sﬂver”.unlgss ten per
cent. of the inferior metal on whicla the_ plating is deposn?ed
is pure nickel. ‘‘When the base of mfepor metal upon which
the plating of silver is deposited contains less than ten per

cent. of pure nickel there shall be legibly stamped on the,

article the word ‘brass.”’”’

T
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BRITISH PREFERENCE EXTENDED.

. In addition to the British countries enumerate in the Cus-
toms Tariff, 1907, the benefits of the British preferential
tariff will be extended to and apply on goods the produce or
manufacture of the following countries: Swaziland, Basuto-
land, Bechuanaland Protectorate, Northern Rhodesia, Nayasa-
land Protectorate, Uganda Protectorate, East Africa Pro-
tectorate, Protectorate of Northern Nigeria, Colony and Pro-
tectorate of Southern Nigeria, Gold Coast, Sierra Leone, Gam-
bia, Somaliland Protectorate, Federated Malay States, British
North Borneo, Mauritius and Dependencies thereof, Seychelles,
St. Helena, Ascension, Friendly or Tonga Islands, Fiji, Falk-
land Islands, British Honduras.

—e e
IMPERIAL OIL COMPANY EXPANDING.

A special meeting of the shareholders of the Imperial Oil
Company will be held at Sarnia, Ontario, on Monday, to dis-
cuss the proposed increase of the company’s capital stock from
$6,000,000 to $15,000,000. The company also seeks authority
to take or purchase, or otherwise acquire and hold shares of
stock in any company or companies manufacturing or dealing
in oil stoves or heaters, or any other appliances, machinery or
apparatus in any way connected with or incidental to the pro-
duction or use of petroleum or any produet or by-product
thereof; or in any other company or companies having objects
altogether or in part similar to those of the company, or carry-
ing on any business capable of being conducted so as to
directly or indirectly benefit the company, and to own and
operate boats, receiving stations, pumping stations, tank wagon
delivery equipment, etc., and to extend the territorial jurisdie-
tion of the company from ‘“throughout the Dominion of Can-
ada’’ to ‘‘throughout the Dominion of Canada and elsewhere.’’

— e

INSURANCE RATES ON ST. LAWRENCE.

. Mr. Foster, Minister of Trade and Commerce, was asked
in the House at Ottawa, whether he had received resolutions
passed by the Montreal Board of Trade about the diversion of
gram.traﬂ_‘ic of Canada through the United States in view of
the high insurance rates. Mr. Foster replied that the matter
of insurance rates to Canadian ports as contrasted with the
rates in the zome to the south of us, has for the last year
engaged the attention of the Minister of Marine and Fisheries
and himself, and a good deal of time has been expended and
a great deal of information collected. The position taken by
the ministers is sympathetic with any means by which more
reasonable insurance rates can bhe got for the St. Lawrence
route, and our Atlantic shipping ports, at the same time they
think it is up to the shipping and exporting interests to take
tl-le first step towards some practical method of meeting the
difficulty. In taking that step they will be sure of the sym-
pathy and co-operation of the Government, but to what extent
Mr. Foster was not prepared to say.

—_— -

NO RUBBISH FIRES AT PETERBOROUGH.

———

During the past year the Peterborough, Ontario, fire depart-
ment responded to 131 alarms, reports Fire Chief Howard. 23,-
650 feet of 214 inch fire hose were laid and 726 feet of ladders
rals;d. In extinguishing fires 434 gallons of chemicals were
used.

The total damage by fire, as near as could be estimated f
the year 1912, was $20,970.00, divided as follows: $12,6§2.86
damage to contents, and $8,338.00 damage to buildings. The
fire loss per capita for this city is about $1.07, which is much
lower than the average for the Dominion, which is estimated
by The Monetary Times at $3.05.

The systematic inspection ot public and mercantile build;
conducted py the department has been continued througt;:gtlx(z"tlg:
year. During the year the fire chief made 275 inspections of
buildings and premises, divided as follows: 11 schools, 178 stores,
lznhotels, 14 churches, 32 factories, 4 theatres, and 24 special’
calls.

The introduction of the collection of arbage ha
far-reaching effect. The premises of the buginessgdistriscth?er:
in better shape last year than ever before, and during the year
tyere was not a cellar fire nor a fire caused by the accumula-
tion of combustible rubbish. There is considerable carelessness
with electric wiring, and a by-law should be passed providing
for the inspection of all new work, and alterations to existing
wiring, comments Fire Chief Howard, who states that a new
sub-station, chemical engine, more fire alarm boxes, lacing of
wires underground wherever possible, are among the fire protee-
tion requirements of this growing city.

e
Permission has been granted to the York Ontario  Silver

Mines.. Limited, to keep its books outside the province of
Ontario,

THE MONETARY TIMES

of this account at the close of the year Wa
$1,046,580.02, invested as follows:—

In bonds, BtC. o ooi.ivis . vs vr s REEEIE
Deposited in Bank of New
sinking fund account ....c:00"

was ascertained.

During the year the sum of
the sale of city’s properties was a
fund account.

r
$105,000:%0
dded to ¢

et I

CRAND TRUNK EQUIPMEN

e

Orders have been placed by the
locomotives as follows for the comin&
from the Ameri;:\n Loronﬁn:llvv.n
50 Pacific type from the Baldwin LOC° “.n
delphia, an(rpts large standard sv;vltcl:g“f Th
Canadian Locomotive Works at ng'sves 5
motives are larger than any lomm""been
ada. Ten Pacific engines have also
Montreal Locomotive Works.

The Grand Trunk will place
Canada next spring,

forty mew we
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FINANCES OF ST. JOHN .1’3 ’}
Debenture Debt Exceeds Five Millions — Cautio? ;
Regarding Further Bond Issues
The debenture debt of St. John, N.B., at the c_losea;’t due
past year was $5,028,795. Of this amount $2,600 15 port ¥
and has not been presented for payment, is the repoo me ’ Q
Comptroller Macintyre. Bonds to the amount of $2fl’?1 gy 08
tured during the year, and were paid from sinking “ma red
addition water bonds amounting to $10,900, which City de
May 1st, 1911, were presented and paid. Saint Johnwere Tost
bentures Nos. 2599, 2600, 3% per cent., $500 eaChﬁling £
on SS. “Titanic.”” Upon proof of loss, and thed were &
bond of indemnity by Bank of Montreal these bon Sid duriof fe
tired at the market rate, making a total of $35,900 P2
the year. : ; { 4% pef
Certificates of indebtedness bearing interest aendimresx
- cent., were issued to cover the following capital €xP
namely :— 56
Sewerage CONSITUction’ = . ..i.u.vsvesnssas $1;;"é422-89 a6
R AR @UICIN G SERERt . w L iw. i s s e * 500,00
Paving Charlotte Street ...............- 1:'3 6.8
Gordon & Sleith, Quinlan award ..... e 1 ’146-!6
Balance South Rodney Wharf construction 31680'57
Proportion Marsh Bridge Aboideau .....- ? 500.00
Proportion Germain Street pavement ....- 1_/ ét
ol ol e e SR $65,500:%° i
£ $29:
This leaves a net increase in the bonded debt © L
Bonds Outstanding. B will mﬂ 4 A
In the year 1913 debentures amounting to $991’eaving L |
ture, the sinking funds will provide for $84,000, :
000 to be re-issued or otherwise dealt with. it peCeﬂl
An abstract of the bonds outstanding on the 3 ‘ 'de‘
ber, 1912, follows :— $45,Z‘3§ ::
$720,750 6 per cent. .........oooenene I TG B
344,800 5 DEY CEOL.  viveil Vi sinavaseati s i :27!"03;“ Wy,
3,104,645 4 Der Cent.  ......viieeeeeennentt SR 247 aﬁ
601,500 4% DT CeRt. = ... iiiisies i o : :
65,500 at 4% per cent., first payment of uft,e.... ] l?lx
1St MAay, 1013 ... wiccaimanns 5115’013: Rth
$5,026,105 i ﬁ
2,600 due, not presented, no interest. Tl : ;‘?’ll
| Un
$5,028,705. e an‘iivi;ﬁ-. Cag
The debt has now passed the five dm;or netﬂi"d o
all probability bonds will have to be 1ssué b
improvement for this year. / "np:
Utmost Caution Regarding Issues. ommiSSi".nerses, ” My,
Mr. Macintyre impresses upon the ¢ future ‘Sinwineé ﬂ
uecessity of the utmost caution in regar sties be DA tag
that the high standard of St. John secu ; gfuﬁﬁ’ ‘
both at home and abroad. fuanes 197 sink1D o
The city was in a position to purcha " &
the comparatively small issue of last yearftion- At t . lﬂ"‘l
The sinking funds are in good con s the large i ta
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The Union Trust Company, Limited

ANNUAL MEETING OF SHAREHOLDERS

The
, Office Annual Genery) i i
5, Ba eral Meeting of the Shareholders of the Union Trust Co , Limited, hel ¢
i Y Street, Toronto, on Thursday, the sixth day of February, Im&mpany 54 e Ceays

4
Wwelfth Annual Report of the Board of Directors, December 31st, 1912

for th;{ U Directors 1,

ave pleasure in submitti i : :
Year ended i il u mlttlng herewith - the Twelfth Annual Report of the Company’s business

J €
{688 0g oSt Drofits for the yoar,

€Xpe ; after payment of interest on Guaranteed Investments, cost of management, salari
Brougptnsgs BRI Kind amotntel 10,1 . i O e e g $206,4§?,8253’
I TR0IG the. DTECRRINE FEAT iivvse cusvs s o otartnh Eed ety i rs donts boa el T et 32,541.50
S B i o T AR e $238,042.73
N
01:[1_“5 Sum there have been paid:—
Addeq tuarterly Dividends at the rate of ten per cent. Per annUM .. ....oweeeseeoreereennens $100,000.00
Balanc i th? BEBOTYS Fund <oovitinisrirviosiiiin: s it ot e e e 100,000 .00
€ carried forward ...... & aain e e e as 60 a e RS BV s SR it e < e e 38,042.73
B a $238,042.73
éud‘tors’ daily gy g5, of th ) Patas
Ol ReDOrt is att e Company’s Accounts has been maintained throughout the year, and a copy of the
€€ apno; ached to the Statement. The Company’s securities have also been inspected by the Inspection

All of vlaﬁ?clﬁt?d by the Shareholders. .
1S respectfully submitted, CHARLES MAGEE,

Chairman of the Board.

Financial Statement, December 31st, 1912

GAP
"Mgal'r“ AScouy ASSETS. LIABILITIES.
il CAPITAL ACCOUNT—
lqthereon & Estate anr SeICuntles Capital Stock, fully paid...... $1,000,000.00
:"'Mnl, 0 Dec. - B ereat Reserve Fund ................ 850,000.00
e StoerCPentures, po- i 3 887,187.90 Profit and Loss Account ........ 38,042.73
loa:reon tOCks and EOnds Dividend No. 22, payable Jan-
allds on 1y tC. 31st Interest Maty 2nd, 1085 wnil iy dsiaks 25,000.00
th Stockebenmres’ 9B‘2--- 134,633.85 T T A e e A 14,830.38
R&"ereOn e and 1 onds Interest Accrued (not yet pay-
oﬁiEe te Dec, 31st InteTCSt T Y SN B 8,320.45
. Rear S8 bysrs cludiy o vy 012 - - 137,583.28
%.zln Eaggy,0ing . © \Vilnipeg
e
e"lhrf,nkantgfc'f?closed) e 65;'(5);‘;:2?
TR 28,320.47
ty % Banks.. 64,789.83
Mg,t" AN K $1,037,003- 56 —— 81,037,003.56
Mu,.%?&eg ¢ D 'NVESTMEN :
ang Paj ]31 Rey Est T ACCOUNT— CUARANTEED INVESTMENT ACCOUNT—
§L°an smcksﬁbentures, atﬁ-.... 83,202,603.33 Cuaranteed Investment Certifi-
A5h o; tl?:re" d Coua‘::r‘l-‘i : TN e s SO ST AT $6,353,276.85
M 3,531,230.40 Trust Savings Accounts ...... 721,555.15
250,008.27
——————§ 7,074,832.00 ——— 8 7,074,832.00

ESTATES AND ACENCIES—
value of Assets of Estates and
Agencies in hands of the
COPRIY: 55 -V e satssnsr sHE a8 $5,000,517.08 .
———— 8 5,000,517.98

84,008,164 41
92,353.57 e

..................... 814,102,443 54 $14,102,443. 54
Profit and Loss Account
Balances brought forward De-
cember 31St, IQIT ......ooevs $ 32,541.50
8 25,000.00 Net Profits for vear after mak-
ing provision for cost of man-
agement, salaries, fees and
25,000.00 expenses of every kind....... 200,401.23
25,000.00
25,000.00
100,000 . 00
38,042,
-—-g"‘__fi $ 238,042.73 A !; 238,042.73
o , . -
# - - ——

e

e
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I
RESERVE FUND | } %

: o
Balance at credit, December 31st, 1011 ......cceceeneenns Moo el e e e R R e $Z(5)o : 000 ,£
Transferred from Profit and Loss ......ovovviveieenens AT e e e S e S e e e ol _/ =

885000
J. M. MCWHINNEY, A :
Ceneral Manage™ )

£ Charl®

Sir George W. Ross and Mr. W. H. Hunter were appointed members of the Inspection Committee, and Messrs:

R. Cumberland and A. C. Neff, F.C.A., were appointed Auditors of the Company. 3 il | (6
The following were elected Directors for the ensuing year :—Messrs. Samuel Barker, M:P., H.: H. Beck,s Laith
Chitty, E. E. A. DuVernet, K.C., Henry F. Gooderham, Right Hon. Lord Hindlip, Messrs. Charles H. anre, Jtiott G| C

K.C., Charles Magee, George S. May, Dr. J. H. McConnell, Messrs. J. M. McWhinney, H. S. Strathy, Hon. !
Stevenson, Sir George W. Ross. kit and
At a subsequent meeting of the Directors Mr. H. H. Beck was elected President, and Hon. Elli.ott G. Stev ! ;
Mr. E. E. A. DuVernet, K.C., Vice-Presidents, and Mr. Charles Magee, Chairman of the Board of ij:/_//// ;
AR
‘ A

d.
The London & Canadian Loan & Agency Co. Lt
THIRTY-NINTH ANNUAL MEETING 2

The Thirty-ninth Annual Meeting was held at the Com-
pany’s Head Offices, 51 Yonge Street, Toronto, on Wednesday,
sth February, at 12 o’clock noon.

The President, Mr. Thomas Long, occupied the chair;

the Secretary, Mr. W. Wedd, Jr., acted as Secretary.of the
meeting, and Messrs. John W. Beaty and G. G. S. Lindsey,

K.C., were appointed scrutineers,

The Annual Report was unanimously adopted, and also the
statements for the year ending 31st December, 1912, as pre-
sented by the Manager, Mr. V. B. Wadsworth.

The gross earnings, including the bal-

ance ($15,361.20) brought forward

from last year, amounted to........ $341,251.53
And after deducting the cost of manage-

ment, interest on Debentures, and

other charges, amounting in all to. 184,666.26
There remains a net profit of.......... $156,585.27
Out of which four quarterly dividends

at the rate of 7 per cent. per annum

and the usual Tax on Capital and

Busmes_s Tax have been paid,

SMORBEINE 30 8k 80 b sers oo o 70,840.06
Leaving ‘a .balance of ... .. ..... 72 8 8s5,745.21

- Of which ;$6g,ooo was transferred to the Company’s
Re§t Account,” and $16,745.21 was carried forward at the
credit of “Revenue Account’’ to next year.

The “Rest Account” now amounts to
up as follows :— 8485,000, made

Amount at 31st December,
10 3 & SR e et L Pl e 00
Added from ‘Revenue Ac- PR w00
count,” as above ....... $69,000.00
Added from ‘Contingent Ac-
GO i s Sl b 16,000.00  85,000.00
$485,000.00
“

During the year applications for loans o
. N mortgage
were accepted and renewed to the amount of 81,174 76§ K;:
Real Estate valued at $3,060,000. .

The total assets of the Company are now $4,861,041.

The increase in the Company’s mort f
gages  dur
year amounted to $451,303. ing the

In accordance with the intimation made to
, i the Shar

?olders gtfthe lagt Annual Meeting, the rate of dividend w:;
ncreased from six to seven per cent. per an
o per annum, payable

Owing to the large and profitable business offerin

able busines th

Directors, under the powers contained in the Comg:;ny’:
Acts, allotted to Shareholders of record on 15th December
1912, five thousand_sharcs at par (850 per share), amount.
ing to $250,000, ber.ng part of the 20,000 unissued shares of
the Company’s Capital Stock, in the proportion of one share
of the new stock for every four shares of the then existing
holdings.

{ ene® o
The Scottish Board and Agents continué :2 ran fﬁo,;.
Company’s Sterling Debentures as they mat};s res €%
able terms, and have increased the Debenture e
ably during the past year. rfofmed L
The various Officers of the Company PeDirectoffﬂ ol
duties faithfully and to the satisfaction of .thehave bee’%&t 1
the books, accounts, vouchers and securities te ot u
examined by t(l;;e Auditors, and their certifica G :
hereto appended. NG,
THOMAS Lopresident-

Toronto, January 24th, 1913.
AUDITORS' CERTIFICATE: (% |

To the President and Directors of the dL.om poo¥?
adian Loan and Agency Company, LimiteCo., of thelst;ﬂ

Gentlemen,—We have completed the ar“ ending 3
and accounts of the Company for the y€2 ot
cember, 1912. and Debﬁ,icﬂ‘"

We have also examined the Mortgageswith theheif x“e
and other Securities for Loans, together ree with £ w"‘
statements thereof, and find that they ;greby cert! s
spective entries in the Ledger, and We :1:5 of “As'ﬁﬂaﬂa
correctness of the accompanying St?temethe past
Liabilities” and “Revenue Account’ for
year. : L s
We are, gentlemen, yours faithfully,

Y
G. H. G. McVITY  aan)
]. GEORGE, F.C-A: Tyygite™

Toronto, 23rd January, 1913. 101

ASSETS AND LIABILITIES, 600"
Assets. $4 S |

Loans on Mortgages and I“t?re?t
Municipal and other Negotlabe$202,355.5’

Debentures Owned ...weeevtt®

Loans on Call or Short Date 00 ,ﬁy
Bonds, Stocks and Other Se- 2,983'50 20597
curities P

Cash in hand—

With Company’s
Canada

Bankers 10

(In addition to the above, the Com- e
pany hold, as agents, f g
benefit of certain clients,

gages to the amount © — M Ci

867,625) Liabillties. ol ;a
Capital Stock Fully Paid Up """'g'ran!feﬂc O
Rest Account (including 3'6'000‘69,000 froi‘ th,

from the Contingent Fund an¢ Ty ..o R

the Revenue Account for the YETr . .e i
Debenture Stock .......oettt ote., POYRTEER

Debentures and Certificates,
fixed dates

......



awn up so as to show a tr

reciation, and after making provision for improvements

e 50‘ ,Fe-bl‘uar 1 . .
LY 15, 1913. THE MONETARY TIMES
Rﬁs%rved B e g
‘St rest accrued om D fose '
g Sund_r°ck, Debentures and Certiﬁcnt it Vi Dividend No. 87, payable 2nd Janu-
5,000 Diie (5)’ Creditors ates to date 53:53;-27 + ary, i I ) e 17,500.00
y P TR e e 2,288.72 ax on Capital and Business Tax ¥
0,000-% ‘B;Pde’?d No. 7y s Bankers in Britain ........ 38,510.50 Transferred to Rest Account 2 6 g
e Palance ; Payable 2nd January, 191 M S RN I S o
o 4 B Credit of Revenve Ac , 3. 17,500.00 Balance at Credit of Revenue Account
0,000" ‘Dext year . count carried 6 carried to next year ............ 16,745.21
....... Cesseetsareitnann, 10,745.21 s .
ey 156,585.27
e !
ol ‘ ey : $4,861,041.12 $341,251.53
fle" b ENU e . . L bl d et bl
Che : E ACCOUNT FOR THE YEAR ENDING B
o | G 31st DECEMBER, 1912. Balance at Credit of Revenue Account, 31st De-
gl St of it... Dr. cember, 19T -Gkt Ve Sl L LR $ 15,361.20
LW’ : 8{?% g;mem, including Head Net ]gnteres;, etc., received and accrued to 31st
: Pense . ecemPDEer; IQI2 creccsvrsensbaivmansians
liott G , C‘)mmi:;ig €s ang Dir:c’tors:pi"specnon SR e ke b i i
- and ﬂl) on Debentures e%:sued $ 1080443 $341,251.53
4  Year, 7208 ected duri h F—
on 4 > and A Ing the 1912 T
0 : Edmburg gency Charges in D 922 :
Debf"“h Wes’t innipeg, and  the ecember 31st—By Balance carried to next year. $ 16,745.21
| B R T -3 i o e
and ¢ nterest Mana,
| a cT, 1015 Crued to 31st Decem- ik
i | I Ce e
| \'f Ak 134,423. .
‘ | & st ailable fop Distribution 34,423.90 Messrs. G. H. G. McVity and James George, F.C.A.
Dbropy t°°embg,-, 1912 o (Can.), were reappointed Auditors. The Scrutineers declared
D“'ide.nd e $156,585.27 the following gentlemen elected Directors for the ensuing
s- Xor (N S 3% vear :—Mr. Thomas Long, Mr. Casimir S. Gzowski, Right
5 D“’idendl%%) ..... st April, Hon. Lord Strathcona and Mount Royal, G.C.M.G., and
o e ity { No. g Daldzndl $ 17,500.00 Messrs. Barlow Cumberland, A. H. Campbell, D. B. Hanna,
pe¥ bt Dwidendl%/") July, £ C: Dalton, and Goldwin Larratt Smith. At a subsequent
v f@def‘ 01 . ‘86, paici . Ist O ....... 17,500.00 meeting of t}le newly-elected Board Mr. Thomas Long was re-
cons* ‘ B Y ctober, . elected President, and Mr. Casimir S. Gzowski was re-elected
Ry \ """""""" 17,500.00 Vice-President. ¢
ed a0 - :
ofs) ot
el " s
- A CANADA CEMENT COMPANY LIM
IMITED
ot Consolidated Balance Sheet, December 3lst. 1912
e T TN SRR G T ST T SR
‘ WyRRTY Acco ASSETS CAPITAL STOCK: LIABILITIES
, CuR STy . L ) £29,918.671 65 AUTHORIZED :
o L 2,284 00 T Cticnive'nt Rl e Twe L
nd gentoriesSET& -------------------- 42, Cent. Cumulative of $100 each.......... $11,000,000 00
. il Upplag of Cement. Clinker, C Ordinary—190,000 Shares of $100 each.... 19.000,000 00
boat i Biﬁ:‘i{’ts ......... r, Coal and &k iadik 1é m———— "
e ) B 3 3
st 0 Qeposige® 576 978 £5 ——
3 1 ash, . 2g‘ooo 00 ISSUED:
£ D ,123 82 Preference—105,000 Shares
bﬂﬁ i i BFERRED > 39,242 67 ob b Cent. Cumulative of 85;53:%?:‘.’??...l.).erslo,soo.ooo 00
a, : HARGE R "73;';36 po Ordinary—135,000 Shares of $100 each.... 13,500,00C 00
heif . 5 FIRST MORTGAGE SIX PER CENT. 20 iy
‘fyﬂ’;‘,'d YEAR GOLD BONDS:
a 5 t;ﬂ i\susthec:inzed ................................ $8,000.000 00
%ﬂaﬂ LT RS RN AR e T ) AR 1, 2 ————— 6,256,966 52
) CU];RENTt LgABLIflTIEs:
: cenuirts PIyAbIE . ., v e e
Bank Loans ind eOverdmft ................ ' glts).;% 97(2)
Bond Interest accrued at December 31,
P1912 ........ et i 93,854 49
xiegflesrence Dividend Payable February 16, :
o Provision for Employees’ Stock. ey
¢ - Distribution Plan..............$75,000 00
i Less; Cost of Stock Purchased. 18,938 75
; ————— 56,061 25
o RESERVES: 03 o
Ll Extraordinary Repairs and Renewals.... $ 75.000 00
; Cotton Sacks Outstanding............... 100,000 00
%ﬁf Contingent Reserve for Accounts Receiv-
47*6@&‘ PR RIS e A N SR 28,000 00 PR
g | SURPLUS: 8
i Balance at December 31, 1911... ........... $ 496,802 84
s App: Net Profits for year
ending December 31, 1912... $1,394,676 75
Depuer: Bond Interest...... 375,418 00
o Preferred Dividend 735,000 00
: $1,110,418 00
—— 284,258 75
e s AN S
i $92.890,567 47 $23,8%0.567 ¢7
BN B T ——" e ey Dilind fo the fioca yoie Gding Decamber s 02} and ol thes
Mo, 8 Limi the fis ar endin C r 31, , and certi at,
9 Py %a'::}," .n th th Balguance s‘::ef iAlctci?un“ ST CemezteC:tl:;l‘D:grYr:::n \:it:w (ffrthee ﬁn?nc);:l position at that date. The proﬁts’;f the

e B
ry 8, mglrectoru.

nce Sheet h i d
are arrived at after deducting a sufficient amount for e(gign«i) bRICE, WATERHOUSE & CO

Chartered Accountants (England)

, MOR

bl RE g

ﬁiw&%%* . ELL TELEPHONE BONDS
. Ui Y etlng £

50,0008 aq.. helq Of the Bell
00, Wditio

o on Telephone Company of

1 Fel:""“? 27 to authorize the girecwl’s

T agg debentures to the amount of

Paid.y nds of the company amount
.388 capital to $15,000,000. The

w,ehbonds up to 7§ per cent.

"' ith the new issue recently am-
1000,000 by the end of the year.

National Wire Products, Limited, whose proposed plant is
to be at Port Arthur, will shortly offer 450,000 7 per cent.
preferred stock, with 5o per cent. bonus of common stock.

Mr. H. L. Watson, of the Chartered Institute of Secre-
taries, made an interesting announcement at the recent
banquet of the Institute of Chartered {\cct)untants held in the
legislative buildings, Regina. He said a branch of the in-
atitute’ would be formed in Canada, and that efforts were be-

ing made to locate it in Saskatchewan.
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RICHARD LONEY AND COMPANY

Richard Loney and Company, with head office at Moose
Jaw, have obtained a Dominion charter. The company is
also registered under the former company’s act, in the
province of Saskatchewan. The company handle city and
farm property, mortgages, investments and insurance, They
are members of the Moose Jaw Real Estate Board and of the
International Real Estate Exchange.

—_— e ®e——

DOMINION PERMANENT LOAN COMPANY

The reserve fund of the Dominion Permanent Loan Com-
pany was increased by $30,000 last year. That account now
totals $403,000. The financial statement as published does
not show what the net profits were for the twelve months’
operations. The dividends paid by the company amounted
to $70,000. There was also written off office furniture and
fixtures the sum of $643, leaving a balance to the credit of
profit and loss for further distribution of $29,090.

The company’s assets, amounting to $3,921,533, are
made up as follows :—Mortgages and other securities, $3,-
803,710.91; real estate, $15,239.89; office fixtures and furni-
ture, $5,777.55; sundry accounts, $3,300.54; and cash om
deposit and on hand, $93,495.21.

The liabilities to the public are:—Deposits and accrued
interest, $221,337.27; debentures and accrued interest, $2,-
030,038.85; and sundry accounts, $613.58.

_ The surplus of assets over liabilities is $1,668,643. The
liabilities to the public are as follow:—On capital stock,
$1,107,431.44; contingent fund, $5,064.68; reserve fund,
$403,000; unclaimed dividends, $45; dividénds payable Jan-
uary 2nd, 1913, $33,112.04; balance of profit and loss, $29,-
©90.24 ; total $1,668,643.40.

—-—————

NEW BOARD OF TRADE OFFICIALS

Regina’§ newly elected officers and council are as fol-
lows :—President, Mr. H. G. Smith; first vice-president, Mr.
C. O. Hodgkins; second vice-president, Mr. S. C. Burton;
secretary-treasurer, Mr. L. T. McDonald ; council, Messrs. E.
A. McCallum, F. J. Robinson, W. P. Wells, F. J. James, J.
A. Allan, J. F. Lunney, A. Gibbons, J. A. Cross, G. Forsythe,
H. E. Arrpstrong, A. T. Hunter, E. C. Corbeau, D. M. Balfour,
W. A. Wilson, R. J. Lecky, R. J. Westgate, H. A. Knight, P.
McAra, Jr., J. A. Westman, W. Parsons, J. R. Peverett, M.
Rutledge, W. L. Wallace, A. M. Nichol, C. A. Dunning, J. R.
lelmllt3h, G. Whitmore, D. C. McDonald, Mr. Kohlman and T.

. Bee.

The annual election of officers of the Fort William board
of trade resulted in the following appointments :—President
A. A. Wilson; vice-president, F. M. Fraser; council, J. Mc:
Queen, J. T. Horne, James Murphy, F. Depew, J. W. New-
combe, C H. Jackson, S. C. Young, Joseph Enzer, J. A. Fife,
R. S. Pu:ger, i Ocklgy (Seaman-Kent), and the president and
vice-president ; nox_nmating committee—E. H. Baumgarten,
Dr. Dean, D. Smith, and the president and vice-president ;
;Qecml road committee—Messrs. Hogarth, Tonkin, R. S.

iper.

Tpe appointment of a secretary-treasurer was left to the
cogncﬂ of the board to report on next meeting, while the ap-
pointment of the various sub-committees of the board was left
with the nominating committee,

The officers of Brandon board of trade for i
year are as follows:—President, A. E. McKenziet;hSic:?;)xrl;rs‘ig:
dent, C. B. Gas; secretary-treasurer (pro tem), O. L. Har-
wood; council: A. F. Campbell, K. Campbell, A, T. Colqu-
houn, C A. Comings, J. Cornell, J. W, Fleming, Wm. Bourke
J. Inglis, R. M. Matheson, A. C. Fraser, A. Shewan and 18
Willrlx;nott. N

rince Rupert board of trade officers for 1
follows :—President, Mr. F. G. Dawson: vice—pregitgen:re\{ars
G. R. Naden; secretary-treasurer, Mr. J. Lorne McLaren :
council, Messrs. J.- H. Thompson, F. H. Mobley, A. T. Morris.
A. E. McMaster, G. D. Tite, Douglas Sutherland, W. E. Wil.
liams, M. P. McCaffery, J. G. Scott, W. H. Lynch, ]. G. Mc-
P1\'?!)(,”Lee Baker, H. B. Rochester, H. F. McRae and S. P Me-
ordie.
—————

The capital stock of the St. Andrews Inv e
pany, Limited, has been increased from 340.03'?::':65:;.

A plant that will handle the construction of
for bridges, heavy buildings, and similar smlmsn::?‘ :o‘:-;k
will be installed at onton by an Eastern concern. In or.
der to obtain a share of the business of the coming season
only a small plant will be erected at once and at commence.
ment about thirty men will be emploved. The company are
making provision, however, for rapid expansion, and ad-

ditional equipment will be installed during the year,

THE MONETARY TIMES
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HARBOR CONSTRUCTION AT NEW VIEST"'"".‘
(Special correspondence.) ',,,im

New. Westminster, B.C., Febrt of

L

New Westminster is bringing its harbor §Ch°m°Tendﬂ?’
the preliminary stage to that of active O‘Pefa“"ns;re in *hz
for the plant meeded for widening Front Street m.me,%f
hands of the harbor engineer and the harbor C"fin whe? A
these contracts will be let and the work Stmeoﬁawa. TF:
grant of the foreshore has been received from cived 50

order-in-council confirming the harbor line was F .
time ago. oy ﬁ,s.t {
The New Westminster harbor bill has pass Me )l
reading in the House of Commons at _OttaW.a'ted otl“h’! ;
Taylor, M.P., who is in charge of the bill, PoiZ New W;:ft_
it was planned to spend a large amount to ma ely he Ve
minster harbor capable of accommodating I
fic of to-day but that which future years Wil e, M
same time Hon. J. D. Hazen, minister of »ma,ng ’thsfmwt
statement with regard to foreshore rights s oW Gover™ e
at New Westminster belonged to the Domu}wnth t0
and that there can be no difficulty in Wannng'nster- i

harbor commission and the city of New West®™ Cayd

Sir Donald Mann has re-asserted that M;l:;‘ stiﬂshaps ?
Northern Railway’s original plans for Port mpaﬂyfs s
good, and he announced that work on the Cos posslble ‘
and terminals will begin with as little delay 2 Lul“ |
spring. g pt |

Construction work will start on the @mulr;eyrstoqd : |
land branch as soon as possible, and 1t 15 " uipg B0~
plans are being prepared for the work 0 sy its
way company’s property within New S
K.M.

——-——

.COBALT ORE SHIPMENTS
i in pO%

The following are the shipments gé’x;‘ry 7th i
Cobalt Station for the week end . eRose. 4L o
mond, 63,460; Cobalt Lake, 71,3853 érown Resert®; G‘”gf
Townsite, 84,000; Nipissing, 61,6793 84’134’59’?7¢é

McKinley-Darragh, 66,576; Peters;onT%;]i{:ﬁaﬂ}ingénts o
agas, 256,434; Trethewey, 125,08131‘he tors m ,‘

- A

total, 989,000 pounds, or 494 tons. 2 t085, 611"

January 1st are now 4,305,680 pounds(;ns valued 2t 2355 :

In 1904 the camp produced 158 tODS; e 1906, 5’, Qqu:”

in 1905, 2,144 tomns, valued at $1,437,100> . g {9°?9m¢." ‘
’

in 1907, 4,850 tons; in 1908: 20,3 . tons
tons; in 1910, 34,041 tons; in IQII, #%
500 toms.
_— e
NY :
UNION TRUST COMPA Mf-ﬁ;ﬁi
B t ey
e t yeab Coﬂ‘cw{
» o Ondltlons. 135 St
Reporting on prevailing ¢ nion Tmtly g

A. DuVernet, vice-president of the U arently 5 B
told the shareholders that there were app high wg’&w
funds available for mortgage loans 2 e year

of interest, but towards the close © and Vel Lot
owing to Enropean complications, tlfxed(‘i::n fact, qzanﬁﬁ ‘
far exceeded the supply. In spite O their mort&? o‘n‘y, o

ments of the company’s interest Onw ile the STETC had pwﬁ

been most satisfactorily met, and ¥ jje it b8 o 0

doubt affecting some interests, on t eculatio?

recting influence in preventing OV Stive basis: h”’

values on a more solid and conserv k, the “pe
st wec ’

la W i 8

.
A ——

At the company’s annual meeting ~ % o P
reported net profits for the year © e

g 0
a sum 1
ance from the preceding year there giavsideﬂd gcw i”ﬁ
for distribution: A ten per Ce“t" 8,042 ¥2° mnk‘”g :
$100,000 of that, and a balance of it added o
ward. To the reserve fund $100,000 G T
account $850,000. ”i ‘o
There has been an increase in counts, th o
teed and Estates and Agencies 'cve.-,tme A
crease being in the guaranteed 0% yjace. i
shows a gain of over half a m:lhor;m v
ant estates were placed with the ¢ [
which also acted as trustee for t
amount of 84,250,000 The saving2
partment and real estate dev""meiness.
particularly report increases in "3“’”
substantial increases in the b“"*bondono
fices at Winnipeg, Manitoba, an 4 that as
- The shareholders were mfomeﬂies be
rigid system of inspection of PWP:“' y
loans was continued during the Y&l '
company's accounts was made
and the securities inspected from
of the year by the inspection com™

10 times
d;l::“ of chﬁ'
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The Trusts and Guarantee
Company, Limited
Head Office - 43-45 King Street West, Toronto

. The s;
leited Sixt

’ Waseﬁnth Annual General Meeting of the Shareholders of The Trusts and Guarantee Company,

L Dy eld ]anuary 31Ist, 1913, in the Company’s Board Rooms.

the last AneSIdent was requested to act as Chairman, and the Manager as Secretary.
nual General Meeting were read and confirmed.

€ President then presented the

Sixteenth Annual Financial Statement

BALANCE SHEET, DECEMBER 3lst, 1912

The minutes of

. Capital A LIABILITIES ASSETS
D Pital tock : ?u'?t : Capital Account
Sl:::;iend die :n scribed .. . ... $2,000,000 00 Mortgage Loans, Call Loans,
g Countg uary l1st, 1913 40,320 72 Debentures and other Securi-
Lz’slc credit p(;yai’bleét. 550 5,620 89 ties, with Interest accrued$
______ roiit an theradn 0.0l il vl 8L201. 894 15
................ 304,540 80 Office Premises at Toronto and
Calgary, Safe Deposit Vaults,
PIxtOrem, B, | Ui 0 iis snan 282,768 25
Rosl Ioetate. . . Clivs s e 55 70,274 24
Cash on hand and in Bank...... 90,716 43

$ 1,695,383 07
Uncalled Capital Stock......... 655,099 34
— $ 2,350,482 41 e — §$ 2,350,482 41
Guaranteed Trust Account
Securities on Real Estate, Stocks,
Bonds, Debentures, etc....... $3,457,682 90
Cash on hand and in Bank...... 141,458 14
—_— 3,5Y9,141 04
Estates and Agency Account

Gu
Trys¢ parante
t R ed Trugt
Crugq t“ S, With Intere::tccount
¢ o date ....... ac-ss 5()9 141 04

3,599,141 04

Elt
ate
Bstage, . > and Agency Account

and T
Stpn
tration by 't'::ts under admin. Mortgages on Real Estate...... $1,368,099 69
Ompany. ., .$5,196,383 42 Other Securitjes, including Unre-
5,196,383 42 alized Original Assets........ 3,599,761 11
e Cushin BaBk o iesiiivcinvnss 228,522 62

5,196,383 42

$11,146,006 87

$11,146,006 87"
——

TAp
LE. SHOWING THE SUBSTANTIAL AND CONTINUOUS PROGRESS

Yoo, MADE BY THE COMPANY
1 Trust Fung . Paid-Up
Iggg ...... uarameeds T I:ztalf_esds Total Assets Capital Net Profits
R 82,929, 50 $ 644 442 62 $ 2,870,906.16 $1,037,883.71 $ 68,002.67
. e 294506 00  SSuae. 8 3,726,023.51 1,063,485.59 79,234.22
Togy'++.... ) 18549150 1,851,013.16 4,830,482.13 1,120,002.22 86,000.87
T e * 1,341,660.37 2’305 882 49 5,883,677.58 1,154,484.92 89,729.60
B 1,936 233 75 3251 479,04 7,431,639.29 1,251,109.57 97,590.55
l912"‘- Fabiry 2,862,219, 12 "1’881‘:""8‘66 8,037,789.81 1,303,359.57 104,869.91
sttt 8,237.604 80 £ 570.046.73 10,123,169.48 1,321,862.97 110,194.42
3,599,141 04 5'106 383,42 11,146,006.87 1,344,900.66 117,906.75
A ' e +d
anq ¢ Voteo
Staﬂ‘ forftth_anks to the Board of Directors, Advisory Board to the Alberta Branch, and the Officers

Che T oIt efficient ang painstaking services in the interest of the Company, was passed.
J. H. Adams, Toronto, Ont.; W. D. Bell,

€ follgws
()n SIey) O OWlng wer: . sul 4 -
b @ et A ® elected Directors for the ensuing )ear‘Brant(ord, Ont.; D. W. Karn, Woodstock,

o5 ik A C, Flum g ; d Harris
M,§‘;Ritch?:pferv Guelph e(r)f::t‘, Victoria, B.C.; L’i‘o()};onto Ont.: Hon. Senator McMillan, Alexandria, Ont.;
o Almon » A ron, Ohi(;- o ,A'.P' Mac pit to ()n’t . E. B. Stockdale, Toronto, Ont.; W. Thoburn,
T te, O » G. P. Scholfield, Toronto, Lnt.; . K.C., Chatham, Ont.

ames |. Warren, President; Messrs.

4 Jameg J. Warren, Toronto, Ont.; Matthew Wilson,
General Manager, and C. S.

Ka A Subg :
Milte, 10, C, ko duently met and elected unanimously Mr. J
otton, Secy l\’oepfer. C.E. Ritzll);ne,e\;ii;_presidents; E. B. Stockdale,

ary of the Company.

E. B. STOCKDALE,

General Manager
President

S— p—— ——————

Pr—

P
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Third Annual Report
Ihe Northcrn Canadian Mortgage

COMPANY

Head Office ¥ : E WINNIPEG

: onths
The Directors beg to present the following statement of the business of the Company for the 12 ™
ending 31st December, 1912.

By discounts earned for 6 months ending 30th June, 1912..........c0civvriirnnunnnanroconsnsnenessst®”’ 8,7 8.10
By discounts earned for 6 months ending 3lst December, 1912. .......ovueivneneneneauasnons sunsent® cans 8,747'59
By interest account for 6 months ending 30th June, 1912.... .....cccvve nnnirnnnecnnaes sosrnnssnset®®®’ 17,687'14
By interest account for 6 months ending 31st December, 1912.... ...ueuesenasnsnenmuenannees G z
$42,37%
6,319
Expenses for management, printing, registration fees, audit, etc., for 12 months...........ceeerot2 "7 -
36,007
e il e DL S R R S O I RS P O SPRIRS S RS L T 375, 505.08
By balance forward from 1911.... 0000 17T DU s
538,000
Appropriated as follows : §,578.04
Dividend No. 4, 30th June, at 87 per annum for Balf YEar............eeeeeeessseeesnsssssssr $ 8,010
Dividend No. 5, 3lst December, at 87 per annu:n ;:)r g:ﬁrvear .............................. 13’802.’273 25y164'08
Bonus 3lst December, at 17 per annum.................... VT e Tt T s S 2,783. $13 37190
Share Premium Account s 8%
By premium on shares allotted to date..... L U N SR e T 8,873'/
To organization expense and commission on sale of sha;c~ ......... .. ....................... ’/23
§14,408
/
90
Surplus $1897h 58
Balatce poolit- o s cr oot o T TSR AR T N s S e T e 14,40%
e premiums ......................................................................................... m
................................................. $27,780
Total, +seo528 S /
E. CASS, President 1 2
Statement of Assets and Liabilities as of 31st Decembers
ASSETS LIABILITIES 000:00 ¢ go0, 00008
Loags and agreements..... ....0c.coiiviin. bl $528,9 ~o o ISR T e Rty B e ’579-’“'
Less retained to pay prior encumbrances.......... . 7" 9&13;!;) ;:g':cuflll:::;h‘?%.‘ihlrtl atllwm each. ..+ il 155'“
i, Less AMOUnts UBPRId .... ...consersertt s “}2:‘“'3:
g:tel:est a'::c;:ed on loans and agreements. ... ”:?'m%: 13'%%
T R gan 4 g e q
Canadian sank of Commerce, balance ...... .. " 11,342.08 Premium account 3%“&2%
TR e e A B R e W LAT S g g el as.g,g;w
Bills payable............... N ;:ﬂ'ﬁ
Bank of Ottawa.... S R e 142
Deposit ........... sapunessost ity
Discounts on loans and agreement &7 036,
BUSPONNS 5. . i s aasinsissvassaansnssaniss e, 1912 'ﬂl-ﬂ

Profit and Loss— Balance from 80th June, oo, 7
Add Profit for half year ended 31st Decw ! /?7/9‘

783.
Less—Dividend No. S at 8%......... - , 1912 1)
Bonus at 1% as declared at 31st December R

$541,752.57 ef
—ln for the h-‘lﬁz we
We have audited the Books and Accou Limited, janati?

t 5 . 2 s )
ended 3lst December, 1912, and we report lonlgeosrha‘?:h h;:;nhem o e Mor‘,gagel C}?mig?:r’;n. ion and exP ave
have required. olders that we bave received all the and -l:pvl‘

L I 1
We have examined the Agreements, Mort : : ay's in\’“'ml ur ol:.diﬂf
found same in order : the Company's Soﬁc“orgc:?;;;izlc.‘ et “0: thengoggtrznnciﬂs' nys acc?
the above Balance Sheet is properly drawn so as to "},’.‘ o T Ee—y S5 Yan S ft Co

bit & trye and correct view of the affairs ©

to the best of our information and the explanations given us, and as shewn by said Books.

< = Directors VI
E. CASS R. W PATERSON " mmu-:{' g T. HARRY WEBB T, Mok

:

i e e e R R s

Ay Py

S A By g m

0TS s=d P~ P~

i

y

oS L

I
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I C THE
~ada Landed and National
- Investment Company

) LIMITED

ANNuAL

& REPORT, 1912

Mpany o 03l General Meeting of the Shareholders of the
‘E}é‘lee, Oro;;stoheld In the Company’s offices, 23 Toronto

ock_for I; ‘11}11 Wednes.day, February 12, 1913, at 11
F.w essrs » the following being present :—

- John Hogk;

K¢ Hareo oskin, K.C., LL.D., D.C.L.; E. Saunders,
C,, 15 urt, Kewcm, G. g;)wethergusson, DB Thomsor},
e an Silverthorn, J. S. Playfair, W. J.
(;:2' Porter,cgas- Holland, Alex. Smith, Augustus Myers,
Byt M,D__ejnry E. Hamilton, Wm, Wishart, F. Le M.
Jengs Nairn, ' ¢ W. Beaty, H. H. Ardagh, H. G. Langley,
lngs R}ggl'man’ K.C.; W. J. Dickson, R. C.

fo The by . inson.
a8 taken oot John Hoskin, Esq., K.C., LL.D., D.C.L.,
reg as Se:(:retac air, the Managing Director, Mr. Saunders,
Teaq; ¥, the following Report and Balance Sheet

—

éobe.rtson‘

> 10 presenting their report for the year
fer, 1912, deeply regret having to record
. * water the last Annual Meeting, of Mr. John
fendernyi likewis s for over forty years President of the
ed Valuahle o of Mr. John Stark, a Director. Both

€ service to the Compa,ny.

DC r e direq
L John Hoskin, Esq., X.C., LL.D.,

View s PregitS elected
e~Presidesnléiefnt' and D. E. Thomson Esq., K.C., LL.D.,
Or the balance of the ye:ar. Sniig

Dapy, Uring th,

. the ;

Wag 1ncreas;i?ir f(l,“ $pa‘d'“D capital stock of the Com-
1,205,000.00.

Th

: eﬁ)ralan% at cregj

The ;OUght forwr:dlt of Profit and Loss Account
rd from last YORr WA i

Det
€ vear ending 31st Decem-

ber IDroﬁts
ducting expenses of Manage-

r
. 912 after de
est
°n  Debentures, and all other

men i
cha t) Inter
mOunted to

l‘ges' a

169,569.06
8178,017.02

sl bl B A R S T T P

15D08ed of a
Ty, deng

4%
Nsfa, > 47
Blggterteg &

S fOl]OWs Sl

l;?algaﬁ?d July, 1912 ..., $41,502.90

€ 2nd Jan.,, 1913 46,468.80
nd 84,700.00
6,155.32

$178,017.02

L

i l;? tibove transfer to Reserve Fund from

ioD0sa] (¢ sum of € year the Directors also transferred
e, 0f L e una $‘0;300.00 rQCeived as pfemium on

\;: ¢cepted and fractional shares of the

Co Dasg
nﬁMation.ed b

I5th 1, JOHN HOSKIN,
w President.

ASSETS,

Securis;
ock ritieg

Y the Directors will be submitted for

... S and deben. $5.720,748.08
SRy oo ne e
Sthoey £iP® ::-...

Istrict de.

79,250.10
20,286.80

.
AT
Sea,

201,731.8
- 786,121.025'85
: 178,605.38

and in

.M Canagdy $5,000.00

e 60,788.36
i sl $6,305,410.9
o Lo
i b.,g,-:u"* LiABILIT|Eg,

bt

Ntyy,
| e :
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Reserved for interest accrued

EREreOn. - 5 i bt vwie o wlesins b 23,315.87
Balance due borrowers on loans

10 DIOSTLESS . . ot snsnis ok 34,404.47
National Bank of Scotland,

Bindied ™ 8 A 37,477.03
Sundry. creditals i ol s s s 2,186.56

To Shareholders—
Capital Stock Subscribed ........ $2,410,000.00
LCapital Stock paid up ..... 000, 1,205,000.00
Reserve Fond . oloaiins sl oo 010,000.00
Contingent Fund . ...0a.cceninne 10,000.00
Unclaimed Dividends ........... 977.60
Dividend 4%, payable 2nd Janu-

ATY, IOI3 cessvesansressnsins 46,468.80
Balance carried forward ......... 6,155:32

$6,395,419.59

e

Profit and Loss Account

Interest paid and accrued on Company’s de-

TR PR e e AR S Rt Tl Sl $165,439.76
Dividends on Capital Stock at eight per cent. per

T S SR A L R S e e i iy 88,061.70
Government and business taxes................. 2,226.26
Management, including Manitoba Agency charges 44,304.03
Commissions and charges on moneys borrowed

Tl SO e e G npeian L Rl L el 19,067.65
Transferred to Reserve Fund .................. 4,700.00
Balance: cairied TOUWard ... .. ioivs it noinsns 6,155.32

$400,954.72

Balance brought forward ... . . iiisisiniiien
Interest collected, due and accrued on current
loans, rentals, etc.

$ 0,347.96
400,606.76

$400,054.72

Reserve Fund
To Balance carried from 31st December, 1912... $910,000.00

—— e

$910,000.00

e areeris

By Balance at credit 31st December, 1g11....... $815,000.00
“ Transferréd from Profit and Loss .......... 84,700.00

“ Premium on new stock (comprising unac-
cepted and fractional shares)

EDWARD SAUNDERS,
Managing Director.

AUDITORS’ CERTIFICATES

We hereby certify that we have examined the books, ac-
counts and securities of the Canada Landed and National In-
vestment Company, Limited, for the year 1912, except such as
are covered by the certificate of the Auditor at Winnipeg, and

nd them correct.
haveAfl?l:)ur requirements as Auditors ha.v_e been complied with,
and the statements of Assets and Liabilities, Profit and Loss
Account and Reserve Fund, as above, exhibit a correct view
of the Company’s affairs at 31st December, 1912.

T. WATSON SIME, C.A. (Scotland and Ontario),

3. U. STIFF, F.C.A.,
o Auditors at Head Office.

nuary 23rd, 1913.

Tﬁ;‘;’;g’ cJe:;tify tyhat31 have examined the books, accounts
and securities of the Canada Landed and National Investment
Company, Limited, at their Winnipeg office for the year 1912,
and found same correct. All my requirements as Auditor have

lied with.
been‘ s g J. B. PEPLER, Auditor at Winnipeg.

Winnipeg, January 3rd, 1913.

The Report was unanimously adopted and the scrutineers

reported the following gentlemen elected Directors for the en-

auing) peat = D., D.C.L.; D. E. Thomson, K.C.,
Iohn Hoskm, K-C.' LSI;OH,’F. W. Harcourt, KC; J Kerr

G Fergu -
%)Is‘blo::’ne Gj. g?‘;?;yf:iflidward Saunders and Newman Silver-

thorn. - .y . o

it of the Directors, John Hoskin,
E AtKaCsu‘f{(.‘BTtD%t?a’as elected President,'and D. E.
Thomson, Esq., K.C:, LL.D., Vice-President.
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The Dominion Permanent
- Loan Company

TWENTY-SECOND ANNUAL REPORT

The Twenty-second Annual Report of The Dominion
Permanent Loan Company, submitted to the Annual General
Meeting of the Shareholders, on Thursday, February 6th,
1013.

Your Directors submit herewith the Twenty-second Am-
nual Report, accompanied by the Statement of Account for
the year ending December 31st, 1912, certified as correct by
the Auditors, who also report satisfactorily as to their inspec-
tion of the securities of the Company.

Your Directors are pleased to say that during the year
the demands for funds of the Company was quite equal to
the amount available for investment.

The dividends paid by the Company during the past
year amounted to $70,900.68. In addition to this, there has
been transferred to the Reserve Fund of the Company the
sum of $30,000. There has also been written off Office Fur-
niture and Fixtures the sum of $643.51, leaving a balance to
the credit of Profit and Loss for further distribution,
$29,090.24.

All of which is respectfully submitted.

J. R. STRATTON,

- President.

STATEMENT OF ACCOUNT FOR THE YEAR ENDINC
DECEMBER 3i1st, 1912.

Assets.

Mortgages and other Securities ............... $3,803,710.01
L L L TR D P e RO e 0 e PN 15,239.89
Office Fixtures and Furniture ................ 5,777-55
SUHATY BECOUNIE . b i T aienila s s sioh oo s 3,3090.54
Cash on Depeosit and on Hand .. 00 i, 03,495.21

$3,921,533.10

Liabilities.
TO THE PUBLIC:

Deposits and Accrued Interest ............... $ 221,337.27
Debentures  and .Accrued Interest ............. 2,030,038.85
U R CCORBES L e e e i P s ek 613.58

$2,252,889.70
1,668,643.40

Surplﬁ’s—As sets over Liabilities

TO THE SHAREHOLDERS:
On Capital Stock

Contingent Fund - .v.....0iiins 5,064.68
Rescrve doumdh - o s LT b L 403,000.00
Unclaimed Dividends .......... 45.00
Dividends payable January 2nd,

(3 § & SRREe e L U S S SR 33,112.04
Balance of Profit and Loss ...... 20,000.24

$1,668,643.40

83,021,533.10

et ——

PROFIT AND LOSS ACCOUNT.

Dr.
Interest on Debentures and Deposits ......... 8 106,789.58
Written off .Office- Fagnitire ., .....co0l00vnnn 643.51
e T N R S 70,999.68
Transferred. to Reserve Fund ................ 30,000.00
Balaoce Carvied BOXWRNd : ic.oivissavehanis s 20,000.24
3 237,523.01
cr. .
Balance brought forward December 31st, 1911. $ 21,508.41
Less credited to Terminating Shares ......... 752.60
8  20,845.81
Interest, Rent, etc., after payment of expenses, 3
including Salaries, Directors’ Fees, Govern-
ment Taxes and Feos ... oooivinvisneigy 216,677.20

————

AUDITORS’ CERTIFICATE,

We have examined the Cash Transactions,. Recéipts and
Payments affecting the Accounts of the Assets dand Invest-

Volume 50

The Anglo- . |
South American Bank

LIMITED
l With which is incorporated

and South America, Limited
Authori tal mll oo s L e gs.000000 i
e R S sssoio === |
UBISEREd Capltal - i s s hvvnios 500,000 I

Capital Issued and Paid Up ............ 1,650.000
Capital Issued (in c:)urse of payment)... 600,000 £2.,‘5.‘000

T T R SRR S 1,140,000
Ditto (to which will be added pre-
mium on issue of 120,000 new

P RS S S I 360,000 000
e S "500'000 1
Uncalled Liability ................v0eene % |
Total responsibility for Creditors .......... .+ £6,000, '
Head Office—OLD BROAD STREET, LONDON, “g;i,.
Paris Branch—19, Boulevard des Capucines and 23, Rue de 12 ‘

Hamburg Branch=38, Adolphsplatz.
New York Agency—60, WALL STREET:
v B-~-eH. MACKENZIE, Agent. X Copi

Branches in Chile :—Antofagasta, Chillan; concepcég. Valp#*
apo, Coquimbo, Iquique, La Serena, Punta Arenas, a“t'ﬁos Aires
raiso. Branches In Argentina:—Bahia Blanca, BUegiC achin
Mendoza, Rio Gallegos, Rosario de Santa Fe, San Rafael: g yjco:= |
Uruguay:—Montevideo. Agency In Bollvl-:—Orut‘O'BrancheS ot |
Branches of the Banco de Londres y Mexico. Peru:— hes O ane
The Banco del Peru y Londres. Argentina:—Branc anco del:
Banco de la Provincia de Buenos Aires. Havana:=Sgjyia:
Habana. San Salvador:—Banco Agricola Comercial: \
Banco de la Nacion Boliviana.

Bankers in London:—Bank of England; Lon (
Westminster Bank, Ltd., Lombard Street, E.C.; €2 Lt ‘
Bank, Ltd., Threadneedle Street, E.C.; Barclay & Co- |
Street, E.C.

I
I

and
don CO“"t:nties

pita‘lj& Covrd

Lomb?

"

k 0!
tional Barye

Correspondents in New York for The Na e i

Australasia, Ltd.; The National Bank of South Ag"‘
National Bank of India, Ltd.; The Banco Comercial d€ o7

Cable Transfers, Drafts. and Letters of Credit ‘g': undertakms
America and Europe. The purchase and sale of F“nuectio" of B
also'the receipt of Dividends, the negotiation and cO!

‘ of Exchange, Coupons and Drawn BondL/
|

ments for the year ended December 31, 1912, ang ve alsop,s-
same in good order and properly vouched. w
amined the Mortgages and Securities, Tepres ounts o0
sets and Investments set out in the above Accu "
certify that they were in possession and safe ¢ ’
December 3ist, 1912,

(Signed) HARRY VIGEON, - . gjtof¥

(Signed) BRYAN PONTIFEZX: s

Chartered AccoY

Toronto, January 24, 1013. i e
The Report was unanimously adopted. . Ca g
Harry Vigeon, F.C.A., and Bryan Pontife% o yefig

: 7 .
appointed Auditors for the Company forefg;e%u:,ﬂglflaog;

The following Directors were then ki M0
Stratton, Peterborough; D. W. Karn, W.OOd-St:g(':, i\,[ar{\-d’ Hok
fer, Guelph; T. H. Johnson, M.L.A., wmnlpand T
H. Cowan, K.C., City Counsel, Vancouver,
land’,rToronto. Hon {7 %.

he meeting then adjourned. ; 15, i
At a subsequent meeting of the D“ect&? Kar®

Stratton was elected President, and > ; ’
President. //

AT ND PAPER ﬁoﬂ’

BARS QUEBEC PULP A

g 55 f free et er 2
President Taft has denied the right ¢ ng pagﬂ‘l o
Canada into the United States of wood B'n,ebeCs oot
from the timber of certain Crown lands
that province recently amvnouncefl it
strictions. The President sustained ent, o §16° e
tary MacVeagh of the treasury depart® roducts tnadiﬂ" 19
action was not sufficient to entitle these PLrye Ca ooy
portation under the only operative dau;e duty 9% pof
ciprocity agreement, which abolished the T~ qir ¢
and paper provided Canada did mot reS
in any manner, atl?
i T r
post-officel s
According to reports received by th:oo, pfb the :y;}
ment, Washington, anproximately %‘;’ t “’%ner Cv‘ﬂ,ef]'
packages were handled in January, t gs all ot ,68.l55';3bi13"
tem was in operation. Chicago eXCeSC/, 'of 4 . et
number of parcels handled, with 2 é‘;sm ‘;,15:‘*& %{?’593
lowed by New York with_ 3,510,788, 800 Cle"elapﬁ}-"l
delphia 1,035,000, St. Louis 0917 Cin i
Brooklyn 834,000, Detroit - 510,072
Kansas City 357,102,

The London Bank of Mexico ] -
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Head Office -

THE CONTINENTAL FIRE INSURANCE COMPANY

REPORT

- WINNIPEG

President ; M. J. AL M. DE LA GICLAIS

Vice-President: JOSEPH LECOMTE

n CH o Directors :
EVRIER L. DE GALEMBERT W. F. HULL T. J. LANGFORD A. MARION
BALANCE SHEET, as at December 31st, 1912
Cash ASSETS LIABILITIES
Cash ;’n“BHand ...................... $ 451 14 Losses under Adjustment, 1912 ................ $ 250 00
R s 3,912 51 Reserve for Unearned Premiums............... 8,856 42
Agenty 1, i $ 4,363 65 —
WeStem éances.. sasiee i Diew vty .$ 3,540 06 TOTAL LIABILITIES TO THE PUBLIC.. $ 9,106 42
SOciat'anada Fire Underwriters’ CAPITAL STOCK :
B s 100 00 Authorized ..... o+ +.$500,000 00
INVESTMENT —  $ 3,640 06 Subscribed .. ...... .. $383,400 00
Unicipa S: Less Uncalled........ 335,475 00
First IIVJIa and School Debentures. .$35,589 63 o
: 'vestmg rigages—Guaranteed In- Faid UH g L $47,925 00
Accryeq ‘I‘t ....... s e . 14,000 00 Supplementary Reserve Account..... ......... 439 30
B et et 1,593 92 Balance of Revenue Account, 1912,............ 2,031 54
Licenge F —_ $51,183 55
€8 for 1913, Paid in Advance......... 315 00
: $59,502 26 $59,502 26

B

SECURITY TO POLICYHOLDERS

Tota Assets. December 31st, 1912

e e R S S R
tal Llabxlities to

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

$59,502 26
9,106 42

$ 50,395 84
335,475 00

Stafige o
B O Policyholders. ... ........ .. .. $385,870 84

\

We have audited the books and vouchers and verified the
securities of The Continental Fire Insurance Company for
the year ending December 3lst, 1912, and certify that in our
opinion the above Balance Sheet is correctly drawn up so as
to exhibit a true and correct view of the Company's affairs as
at December 3lst, 1912, and is in accordance with the books
of the Company.

LAING AND TURNER
Chartered Accountants

0
N AND canADIAN LOAN AND AGENCY
COMPANY

—

&Te ar

p, eDorteolfn?}llly 8ratifying features of the thirty-ninth
Shapay 2y, Limj de London ‘and Canadian Loan and Agency
ers, oo Which was recently submitted to the
v o, D€t profits were large, the reserve fund
a substims-t rengthened, the assets of the company
iy tial figure, the dividend was increased from
alap,, ¥’s Mors and there wag g satisfactory increase in the

83&' 15’36183bges. The gross earnings, including the
ture 425y Tought forward from last year, amounted
Othey cel']CoSt of management, interest on deben-

585 aIges amounting to $184,666, left a net
fthatécmunted'f lvidends at the rate of 7 per cent. per
Y Um Or $70,840, leaving a balance of $85,745.

$¥.°°;‘t, Whicy, n:)ooo Was transferred to the company’s rest
“lbuﬁé of Daidw amounts to $485,000 as cunpared with
ﬁ‘ﬂg n b capital stock, In addition to that con-

1 ey O rest
gecr:d?cmu t a§§°“.“t. 816,000 was added thereto from con-
td for;} of rev’enutam’E‘E the result mentioned above. To
gy " ard, The € account mext year $16,745 has been car-
3 total assets of the company are now $4,-

Yoy Qer.e' was
% ed 1I.)ls ther, ?iklafk of demand for funds during the past
.Qd‘: ‘“ece ber 3le Y to be during the present. For the year
b o ACCapt St 1012, applications for loans on mort-
Co Te Aed and renewed by the London and Can-
()m,l)any,al SState 5G?CY Company to the amount of $E‘I74"
. ; mortg alued at $3,060,000. The increase in the

R the 15 °8es during the year amounted to $451,393.
."ﬁxg ”°.Czan°" rgﬁ and profitable business offering, the dir-
'Gf"emlh 50, _Shareholders 5,000 shares at par amount-

i)

Mﬁle ﬁpiny's ca Q:ng Part of the 20,000 unissued shares of

¥ o Stock, in the proportion of one 'sh_are
W a“ No diff T every four shares of the then existing
e lty has been experienced by the Scottish
renew the company’s sterling deben-
' On favorable terms. The debenture is-
considerably during the past year.

!

' to
era- ig c,i'ﬁ:“"é

MERCANTILE TRUST COMPANY OF CANADA

Substantial net profits, amounting to $40,815, were the
result of operations last year by the Mercantile Trust Com-
pany of Canada, which has its headquarters at Hamilton, On-
tario. This figure was obtained after providing for all man-
agement expenses, etc. Added to that sum was $3,505
brought forward from 1911, and also the premium of $935 re-
ceived from the sale of new stock, thus making the total at
credit of profit and loss account, $45,255. Dividends at the
rate of 6 per cent. per annum accounted for $19,38§. The
sum of $25,000 was carried to the reserve fund which now
amounts to $60,000 compared with paid-up capital of $336,-
100. This left a balance of $866 to be carried forward to
profit and loss account.

In its guaranteed account, under assets there are real
estate mortgages valued at $307,847, and collateral loans on
bonds and debentures, $50,023. The estates, trusts, and
agency investments under administration by the company
total $1,144,077. The company’s assets (capital account) are
as follows :—Real estate mortgages, $507,274.68; bonds and
debentures, $64,671.03; collateral loan on stocks, bonds, etc.,
$22,013.78; real estate, $41,250.00; office furniture and safe
deposit boxes, $2,132.40 sundry assets, $02.84; cash on hand
and in bank, $18,308.06; total, $656,644.59.

— -
NANAIMO'S FINANCING

: ry loan by-law was introduced at the Nanaimo,
B.Cf ct:\?:\g(i)lr?oyborrow the sum of $65,000 at a rate of interest
not exceeding 6% per cent, m'antxmpat:on of the_ revenue é?r
1913. Alderman McKinnell obJecteq to the council pafymg h/g
per cent. interest and favored calling for tendel::i tom tIe
banks of the city to nrowde. tl}e loan to the mumh pa ;lty.Ci t
was the opinion of the majority of the boardkt ;t t eh ty
could not get better terms from anv other ban d‘ ];m bt lose
offered by the Canadian Bank of Commerce and the by-law

was given the three readings.

S ———
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ELEVENTH ANNUAL REPORT.
Te Canada Trust Company

Managed in connection with The Huron
and Erie Loan and Savings Company

The Eleventh Annual General Meeting of the shareholders was held
at the Company’s office in London, Ontario, on Tuesday, February 4th, 1913.

The President, Mr. T. G. Meredith, K.C., took the chair, and the
Managing-Director, Mr. Hume Cronyn, acted as Secretary.

The Annual Report and Financial .Statement were submitted as fol-
lows (—

The net earnings after paying all expenses, commissions, and other
charges, amount to $42,448.51, including $1,172.24 brought forward from
the previous year. Out of this sum a dividend of five per cent. amounting
to $15,390.41, has been paid, $15,718.75 has been added to Reserve Fund,
and the balance $2,893.69 carried forward as undivided profits.

The Reserve Fund now amounts to $180,000.00, or nearly thirty-eight
per cent. of the Company’s Paid-up Capital. The accounts, vouchers and

securities have been duly examined by the Auditors, whose report is
appended.
All of which is respectfully submitted.
T. G. MEREDITH,
President.

London, February 4th, 1g913.

ASSETS AND LIABILITIES.
COMPANY FUNDS.
LIABILI (S,
Paid-up Capital, 31st December, 1912

«or $476,925.00

Dividend payable 1st January, 1013  .cicceiisevessosssacnosunssss 11,923.16
Reserve Fund, 3ist December, 1911 164,000.00
Premium from New Stock e i 281.25
Added 3ist December, 1912 vo - 15,718,758
~—————— $180,000.00
Balance at Credit of Profit and LoSS «.coeeesoncssassosissonses s 2,893.69
_ $671,741.85
ASSETS.
Cash value of Mortgages and Municipal Debentures .......... $660,928.00
Less retained to pay assumed mortgages  ............ A M 29,283.73
$631,644.27
Cash 15 Banks . .iceceiesindsa S wian e s edesnne s as davconeninen 40,097.58

$671,741.85

TRUST FUNDS.

LIABILITIES.
Guaranteed Trust Funds for Investment ....... . $1,245,319.30
Edtate ‘monéys inveated | ... ld0.000000 1,005,675+42
Unrealized Assets TP s S TN GO 312,535.00
$2,563,529.72
ASSETS.
Mortgages, Bonds and Debentures  ........cccvvvvivnnan.. sees $2,135,008.72
Unrealized Assets Sesaih v oAV RERY N e SR
Al Sr BRsNE T ne s S s an e s AR ke e S s a
: $2,563,529.72
PROFIT AND LOSS.
DR.
To Dividends ..cccvviaseenei saveessonsssocscnsaranses sresesracass $23,836.07
To Addition to Reserve . 15,718.75
To Balance ........e0e Ssseasesssenesnsisensnsntsisnstsnnsinntae 2,893.69
$42,448. 51
CR.
R T e T O A SRS e S A p e S M $ 1,172.24
By Net Profits, including interest earned after deducting all
R e W e e e O 41,276.27
542.448-51_
—

HUME CRONYN,
Managing-Director.

We hereby certify that we have audited the books and accounts of
The Canada Trust Company for the year ending 31st December, 1912, and
we find the whole correct and in accordance with the above statement, We
have also examined the Company’s securities and find them in order.

M. H. ROWLAND,
J. F. KERN,

Auditors,
London, January 24th, 1913.

At a subsequent meeting, the tollowing were elected directors for the
ensping year:—T. G. Meredith, K.C., President; Dr. F. R, Eccles, Vice.
President; Hume Cronyn, Managing-Director; H. S. Blackburn, George T,
Brown, E. P. Clement, K.C., Berlin, Ont.; W. J. Christie, Winnipeg, Man. ;
John Cowan, K.C., Sarnia, Ont.; V. Cronyn, K.C., Robert Fox, H. E. Gates,
F. E. Leonard, James B. McKillop, R. 0. McCulloch, Galt, Ont. : Philip
Pocock, Wm. Saunders, C.M.G., LL.D., Geo. A. Somerville, Toronto, Ont,

At an extra General Meeting held before the Annual Meeting, a further
issuance of 5,000 shares of the Company’s stock was authorized, which
makes the suinribed Capital $1,000,000. The full amount of the new issue
has. been subscribed, and up to date over $200,000.00 paid thereon. The
Paid-up Capital now amounts to $700,080.00, the Reserve Fund including
the premium on new stock $a35,781.25, the total assets of the Company in-
cluding both Company and Trust Fund are now over $1,800,000.00.

THE MONETARY TIMES
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DIVIDEND NOTICE

£p
THE PRUDENTIAL INVESTMENT COMPANY, l-"‘"_T«

DIVIDEND NOTICE
; s i f 10
Notice is hereby given that a Dividend at the rats (;912,

per cent. per annum for the year ending December 315b day
on the paid-up capital stock of the Company has thlsOiﬁce
been declared and will be payable at the Head B.Co
of the Company, 300 Pender Street West, VancouVels
on and after January 3i1st, 1913
THOS. T. LANGLOIS,
President:

Vancouver, B.C., January 3oth, 1913.

_/

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchab
bond brokers, report exchange rates as follows:—
Between Banks.

ge

Count®”

Buyers. Sellers. 14 10 %
N fands o e st s 3-64 pm 1-16 pm % to"
Mont: fandsid bl v Par Par g
Sterling— o 9}4
Go days’ sight 727 -0 8 11-16 8 23-32 Y 83
dosvdemand 0 S i 4.87.20 -io 1-16 .
Cable transfers® =0 b 9 13-16 9 27-32 to 10 3";
0ste
New York: Actual. P4.34
Sterling—60 days’ sight ........... 4.82.90 4.8
do, demand. ....... AP ey ...4.87.20
Call money in Toronto, 6 to 61 per cent.
Bank of England rate, 5 per cent. port pills
Open market discount rate in London for S
4 15-16 per cent. ; "

e A A

BANK CLEARING HOUSE RETURNS

peisibd . oo

an %
The following are the figures for the Canf::z; ebf‘l

Clearing Houses for the weeks of February 15ths chang®’

ary 6th, and February 13th, 1913, with percentag® h}g/a
: / .
Feb. 15, ’12. Feb. 6,13, Feb: 13 % +:2:§
Montreal ... $42,764,522 $54,933,736 $53’990'839 T 08
Toronto .... 33,070,522 45,483,170 4”92;9, 5 +:o.é
Winnipeg 22,606,187 28,837,251 24,9 ’678 + 185
Vancouver 10,602,790 15,627,010 ’I’7j2’110 % 172
Calgary 4,235,765 4,768,317 SO0 l0a = g0
Othwa 3,800,878 4,274,392 3%64,909 o il
Edmonton 4,120,432 3,863,159 3 70’771 % 274
Victoria 2,051,180 3,206,002 "'437’162 e 557
Hamilton 2,340,108 3,660,300 g 0,837 % 19
Quebec 2,266,462 3,210,627 3’535’36 2339
Saskatoon 1,558,744 2,078,076 1’731:64 * ’,,b
|3y U R S 2,387,754 5';;5 130 i
Halifax ... 1,500,062 2,150,885 L % !7-6
’ Sl e 1,434 + :
St. John 1,403,002 1,717,557 65,253 . 4!
London 1,320,037 1,812,818 1’335,5l8 +103"
Moose Jaw . 906,660 1,241,341 !’014.935 i!ﬂ
Fort William. 450,812 812,701 466,033 7, 80
Lethbridge 548,417 616,722 470,7 6 de 205,
Brandon 435,670 521,852 620,40% o
Brantford 478,558 560,000 __,/ﬁ + 92
Total ...$130,004,120 $181,783,605 $170:2
New Westmin- 522,925
ster 510,636
——————— ﬂh
PERSONAL NOTES presi
g tly elected ppont
Mr. J. Gardner Thompson was re(f:l Compaﬂt‘”. M
dent of the Liverpool-Manitoba Assuran’® o cjous :
real. in succession to the late Sir Edwar J"’wt
J. W. Binnie was made vice-president. g #‘

Mr. W. F. Learmonth. who has B
manager of the London office of Messr Toro
Company, is visiting the companv-“" known
about two months. . Mr, Learmonth is . yehTs’
having been in bond spheres there sOm

SENE e
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FORTY-NINTH ANNUAL REPORT

OF

THE HURON AND ERIE

LOAN AND SAVINGS COMPANY

at OTty-ning; :
lglthe Company:s 2fﬁADnu-aI General Meeting of the Shareholders was held
13 €es in London, Ontario, on Wednesday, February 1zth,

¢ Thy

Mo, TeSident, g, .

ey sworgy, 0T G. Meredith, K.C; took the chair, 4nd Mr.
The acted as secretary.

loyg. . “ARnua)
S Re a :
o POrt and Financial Statement were submitted as fol-

Aftey d
efray;
ang mak Taying the B i scs

(as owa, of management and all other charges,
n :

di"»l'i:;h Wo by thy ce for actual and possible losses, the balance of profits

- Outeq annexed statement) amounted to $425,385.11, and was

Boy o3 follows .

uarg, o
q?‘?‘"f:rleﬂy Dividends of ,

SRl X
& ivig ; b_onus s 72 -per cent. each, with a

7 of 1 per cent. (making the total

Verp distribyg;

%:?nsfe"ed : us;:ll]es:x TD:}:‘ CERLY 7 (Cisd g inhiahan oo $223,233.04
s Tax ... s o 2,043.44

€ carrjeq forvl:ﬁdFund ............ 15,000.00
............... cesee. 184,208.63

“ ] $425,385. 11
ang eﬂ 1Ssye of —

Pajq $100,

S0 e 5900 of new full i w r scribe:
: paid stock as pro tly
pr iy S mp sub ibed

of $100,000 has been added to th
P ey ! o the Reserve

| oy °°‘hnnny ha T00,000, and is equal to the Paid-up Capital.
. s ey
a:Q real estate on hand other than office premiscs,

e 3 .
: mld‘o obts; come into possession of the Company by fore-

n
l‘Thé ! burchasers under power of sale, or otherwise,
L R e,
Wh Ctorg X

dugy ch the desire ¢, bea; i i
es, Officeys ¥y T testimony to the very efficient manner
4] e Company have discharged their respective

of Whi
1ch
i Tespectfully submitted,

T. G. MEREDITH,

Lo
n
; 'don, ontlrio

by J Anuary ,gth, 1913, President.
Ty 8;‘b“iiie, ASSETs anD LiAsiiTans.
“w 7 )
Carling 110 the p, aay
“ "“‘ﬂian ebentmefubhc e
: $4,884,401.92
" . 35227,431.19
1,972,220.18
. 83,532.53
il e Fupy Paidey ——————— $10,167,585.82
Q%l!g" pd P
'luteﬂ ung e
o yatD“'iCI'-‘nd R o, 1
“; Der Qez . Per 9. 101, due , Janu;;.y' 5,000.00
Neg ut, ent, Honug o % of'
...-..,__' EANB AN b n dnn s 57657-69
‘ 184:208.63

$ 4,456,866.32

Qi;h,' i $14,624,452.14
S “hle ) —_— —
y ap, of CR.
O, M rerquortEages s
* plieg P Stttrereeniiial$ 12,490,769.27
. ctf'"hu?:f"‘i'u Pay prior mortgages, 125:221.56
A (M 20 pp e v $12,365,547. 7%
s % & Tugy C \lnlclpal Dabass b ororeensons 20,000, 00
': Q“E!' k:n bg.?m any ecl;‘entures ....... $1,118,187.00
h +50nq, S of At ¢ost......., 522,175.00
Cagy ii: g"ﬁ "4 Securige TV $615017.06.) g
; 78,867.00
B T e 519,675.43

———e § 2,238,004.43

B

,‘*e.;%;% "ltln;,t $14,624,452.74
M op T Deg, -~ FUND AND ypp e e AR

B chnbe IVIDED PROFITS.

of al Sto ftttreniieiii, $2,000,000.00

gy 2gy, Of R v
%edohp P.ndlvided QR 100,000.00 cand
1 R rofits on 30th Decem. \omes

"".'- AT T ST OSTREY | 00,222.00
s U Sabed, 93,086.63 L
g, nd; 184,208.03

'L‘ E :Yf?ed P")ﬁta on st De

R e R S $2,284,208.63
——

Aubitg

RS’ REPOR

. at for o
and A

Eﬂ Dan

ash

the year ending December 3rst, 1913, We
°eounts and have examined the Securities
and Savings Company, except those of its
and Bank Accounts have been audited

monthly ; the postings and balances of all the Company’s Ledgers examined
quarterly; and we find the whole correct and in accordance with the above
statements,

The Books and Accounts of the Regina Branch have been audited, and
the Securities there have been examined, by Mr. J. C. Pope, C.A., and the
results as certified to by him are incorporated in the above statements.

M. H. ROWLAND,
F. G. JEWELL, C.A., »
Auditors,
London, January 28th, 1913.

The President in moving the adoption of the report said:—

It affords me pleasure to say that the past year has been the most
profitable in the history of the Company. The assets now approaching the
Fifteen Million mark, have increased over $80o0,000 during the year. The
net profits amount to $335,163.11, an increase of nearly Thirty-five Thousand
dollars over 1911, and equivalent to better than 16% per cent. on the Com-
pany’s average Paid-up Capital

Adhering to the policy announced in previous years, your Directors
hope in 1913 to increase the dividend to 11 per cent. per annum, and to pay
a bonus of 1 per cent., thus making a total return to the shareholders of
12 per cent. per annum. This will make the third increase of the kind in
five years. While your Directors hope this rate can be maintained in the
future, it must not be forgotten that the strong demand for money and
prevailing high rates cannot continue indefinitely, and the day may come
when reductions in dividends instead of increases will be in order.

Under the authority granted at the last Annual Meeting, your Direc-
tors made an issue of Two Thousand shares of Fully-paid stock, at a
premium of 100 per cent. These shares were at once subscribed, and the
full amount thereof has been paid to the Company. The premium re-
ceived—($100,000), was forthwith transferred to the Reserve, thus maintain-
ing that fund on a parity with the Paid-up Capital. The undivided profits
for the year—($93,086.63) added to the balance carried forward give in
addition to the Reserve Fund, a surplus of $184,208.63.

The borrowing power conferred by the new issue of stock which I have
referred to, is now exhausted and to enable the Company to take advantage
of the excellent demand for money in all its fields of operation, a further
issue of stock must soon be made.

Our business in the West has enjoyed a steady and conservative growth,
and now amounts to about Three Million Dollars, Of our new business
all loans save $70,000 lent in Winnipeg and Regina, are secured on farm
properties in approved districts in Manitoba and Saskatchewan. The ex-
cellent harvest in Saskatchewan, where the great bulk of our Western busi-
ness is done, has resulted in a satisfactory settlement of maturing pay-
ments.

For the fifth consecutive year, the Company has no real estate on hand
other than office premises, and, although it is too much to hope for an
indefinite continuance of this condition of affairs, we venture to believe that
with energetic and careful management here and in the West, no undue
accumulation of mortgaged properties will occur.

Owing to the growth of our own business and that of the Canada Trust
Company, it is necessary to make use of the vacant land adjoining the
Head Office Building, which was purchased two years ago, by erecting
thereon an addition to our present building. The sum of $1s5,000 has been
set aside, out of the profits of the year, to be applied towards that end.

The Canada Trust Company has had a prosperous year, and by means
of a satisfactory arrangement established in Great Britain, should in the
future receive its fair share of funds from that quarter, A further issue of
stock in that Company has been authorized, and a resolution will later be
submitted to you to enable your Directors to take up so much of the new
issue as they may deem advisable.

By-law Number 39, submitted for your confirmation, affects amendments
to our existing By-laws rendered necessary by the growth of the Company,
and creates the office of Secretary as one distinct from that of Manager.
Mr. Morley Aylsworth (who for over ten years has' Fivcn the Company
effective service) has been appointed to the new position. ;

By-law Number 40 brings our lending powers into line with those

granted to the Company by the Dominion Parliament in 1809, and follows
tute enacted at that time. These powers

i the Sta
Rorly: e uading i o0 ferred by the general legisla-

are somewhat more restricted than those con
tion of the Province of Ontario.

The Report was unanimously adopted. The ‘°"°“fl“‘ gentlemen T
elected Directors for the ensuing year:—T. G. Meredith, K.C., Prelidcnt:
Hume Cronyn, st Vice-President; F. E. Leonard, 2nd Vice-President
George T. Brown, F. R. Fecles, M.D., Robert Fox, H. E. Gates, John

Labatt and Wm, Saunders, CM.G., LL.D.

B T e DRI T AR
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THE SOVEREIGN LIFE ¢

Assurance Company of Canada gl

HEAD OFFICE: WINNIPEG, MAN.

i
REPORT OF THE BOARD OF DIRECTORS f
:
For the Year Ending December 31st, 1912 é
!
To the Shareholders and Policyholders of The Sovereign Life Assurance Company of Canada. i ! Opi;
. _ , : , ompi¥e | g
Your Directors are pleased to present for your consideration their Annual Report of the business of the C hay
for the year ending December 31st, 1912. g
o ficy
ASSURANCES.—The new assurances applied for during the year amounted to $1,200,000.00. Those 155““ _ceﬂ‘%
revived $1,175,000.00, an increase over the best previous year in the Compamny’s history of $319,000.00 0r 37 Op o1t
The total assurance in force at the close of the year 1912 was $3,850,000.00, an increase over that at the closé
$676,500:00, or 21 per cent. ‘ ; ceol
24 I
INCOME. (a) Premiums.—The total premium income was $137,356.15, an increase of $16,041.86 or’l%zhl;s- Thﬁ | Ger
over that of the previous year. The re-assurance premiums were $8,158.42, leaving a net income of $12% o the b‘:fsul é s
GROSS outstanding and deferred premiums represent less than 14 per cent. of the total annual premiums ono doub égl
ness in force at the end of the year. This extremely low percentage of uncollected premiums shows that O
business is carried on the books of the Company. (At - i e g
. . . . . 3 e
(b) Interest.—The total interest received during the year was $51,341.04, which together with the mcre?5$n’348.0° { Th,
accrued, etc., amounted to $54,634.00, being the actual earned interest in 1912. This represents an increasé o i
or 20 per cent. over the earnings from this source during the previous year, : g
The average rate of interest earned on the invested assets during the year was 6.56 per cent. o | ;25’
> : . an 8| 1t
PAYMENTS TO POLICYHOLDERS.—During 1912 $24,507.16 was paid to policyholders in death clal?;”m josé? 1 Doj
render values on policies. The Company experienced an exceptionally low rate of mortality for the year, th ‘ iy
being only 25 per cent. of the expected. e yeaf Cor
ASSETS.—The total assets at the close of the year amounted to $955,239.23, having been increased during the
by $91,603.04 or 10.6 per cent. .nvestﬁ,d 81,
- now 27 his !
. INVESTMENTS.—$430,717.40, representing about 48 per cent. of the total assets of the Company, 1 élenf- of :b' Ve
in first mortgages upon improved farm lands in Western Canada and upon City property. Over 70 Pe€r xeC“n:,Iiz./ Wiﬁ
amount is yielding to the Company 8 per cent. interest. That the greatest care has been exercised by youlrle yealr .igf ;
the selection of these securities is evidenced by the small amount of outstanding interest at the close of t he rem?’ i
$1,601.07. $337,36?-23, or 37 per cent, of the assets, is invested in municipal debentures and bonds, aB 5 buh
15 per cent. in policy loans secured by legal reserves, cash in Banks, etc. ant 0 Bol;
0 t
; w a8 o
RESERVES.—The met reserves on assurances have been increased by $77,355.00 during the year and 1;1;0 axﬂc . Coy
$582,84z_.oo. The reserve fund is $22,481.00 in excess of Government requirements, this difference bemd o5 pef
voluntarily maintained as a result of the stringent valuation standard (Om 3 per cent. on participating 2% , Ge,
‘on non-participating policies) adopted by this Company. plf"d T
ca Cg
SURPLUS.—The surplus to shareholders and policyholders at the end of pald'“p T
C \ of the year (exclusive 4.7 ¢
-$209,995.00) amounted to $154.077.47. This amount exceeds the net surplus at the close of 1911 by $48,42 v the "ffge Why
Your Directors desire to express their appreciation of the faithful work accomplished during the yeafresenr, i ?:ti
staff and by the field men, whose loyalty and devotion to duty has gone far in enabling your Directors to t Int
shareholders such a satisfactory statement of the Company’s affairs, 7 Prgsld’" ¢
R. R. SCOTTs
. B ::l:
1
FINANCIAL STATEMENT, DECEMBER 31st, 1912 i
BALANCE SHEET ;
i‘}_/l_umcxpal Debentures and Bonds .............. $337,362.23 | Reserve Fund, Company’s standard  cO%5 o
irst Mortgages on Real Estate ............... 430,71 's liabilitles sgce o) 847
3 € 30,717.49 to cover all the Company’s 1aDPIT-E5 Aff 82,77,,00 R
Loans on Policies secured by legal reserves 111,811.27 the total insurance in force British #5 15"54
Cash in Banks, Head Office and Agencies ...... 17,668.29 Om. (5) 3 and %9 Tables .-coo222 3" 500'” 0
{ntcrest accruedd'but not due wadva i v 13,060.36 | Death c.lairsns3report2d ;>roof not comPleted ‘1.75;'00' N
Rpevest COLSERIING: . . s oo auviviio shBeodins s it 1,601.0 ' o e e L i ol R W
Net quarterly and semi-annual premiums not yet 4 | ﬁ:f:ﬂ:dsm‘::;g;g::s account ?:oib'gﬁ S‘
due, and premiums in course of collection, | Reserve on instalment policies ..co-#tt "o e g
less 20 per cenlt., on first year and 10 per | License fees and taxes accrued, Dec. 3% 19._.', 4 it
CROL. OR TOROWAIS:  coi.veivensns saidannose 18,660.65 | Prenaid praminme = . . eesedasseae o 1,39 00 v
Policy liens under non-forfeiture agreements ... 11,885_;(5) el v e e L 3339;9"57 :' R
‘Office furniture (less 10 per cent. written off)... 3,441.71 | 6“,,'7(’ ‘.'l
SIS TR0 - ASNOIOE T i hw s aar b iels o et 31.00 )' Capital pajd D« ..o owessaswampsstXEE ‘80,!11 e o N,
| ‘ A

_8055,230.23

—
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STATEMENT OF RECEIPTS AND DISBURSEMENTS
RECEIPTS. DISBURSEMENTS.

1

Inmfgﬁizr Bl Dec 41 1011 . e $ 834,712.86 | Payments to policyholders, death claims, sur-
I“texest Premiums (less re-assuramnce) ...... 129,197.73 TEnAEEs, BEC. . G e o g R $ 24,507.10
A*ssum o mortgages, loans, bonds, etc. ...... s1,341004 4 Taxes' and’license-feest ovivivaviiiliviis st iiis 1,016.64

Othey = B e A NAT R AN 100.52 | Salaries of head office, travelling expenses,
S e RS 30.49 Directors’ fees, Auditors’ fees, etc. ....... 16,454.06

) Commissions, salaries, and travelling expenses
Of (aments i s RN et et s 23,786.21

General and loaning expenses including adver-
tising, legal expenses, medical fees, rent

collection, postage, printing, stationery, etc. 17,643.43

_ Dividend “No. 8 1k sl e SiChinivanamin 12,509.70

\ Net ledger assets, December 31, 1912 ......... 018,475.44

$1,015,382.64 $1,015,382.64

Ta R
LLEN, Secretary. H. J. MEIKLEJOHN, Managing Director.

AUDITORS’ REPORT

Srve : :
?I?"lllon cs?xlglfy that we have examined the above Balance Sheet with the books and vouchers relating thereto. In our
hg 10 the alance Sheet is properly drawn up so as to exhibit a true and correct view of the Company’s affairs, accord-
ave alsg exest."f our information and the explanations given to us, and as shown by the books of the Company. We
ol ang § :(Iimned the Securities held by the Company and the evidence of those deposited with the Dominion Govern-
dte, anq 5 them 1n order. The cash at Head Office has been verified by actual count, and the Bank Balance by certi-
T In accordance with the figures as shown in the above Balance Sheet
WEBB, READ, HEGAN, CALLINGHAM & CO.,

Chartered Accountants.

3 ’
ent{‘emen:‘ REPORTS OF ACTUARY AND MEDICAL REFEREE
Sigpan: S Pa A 2 £ .
Cg;ahzed bs; Year, in which the Company transferred its Head Office from Toronto to Winnipeg, has been appropriately
Dany g unde largest increase ever made in the Company’s business, by the highest rate of interest earned om the
lap, he Valuatj S, and by a large profit arising from a favorable mortality expense. :
ely 1°n of the Company’s liabilities under its policy contracts was made upon the same basis as last year,

" .

LS m

e'Fet oo 3 Per cent. Table for participating policies, and the Om (5) 334 per cent. for non-participating policies.
LT he Comp: amounted to $582,842.00, which is an increase of $77,355.00. ; :
91 of 5 largerrly earned 6.56 per cent. upon its invested assets. This splendid result has been achieved by the invest-

Proportion of the Company’s funds in first mortgages on real estate. The whole of the increase during
Doip, 10 thig f:StEd assets was accounted for in this manner. The funds of a Life Insurance Company are particulaily
stituted out i, 'm of investment, as they are practically immune from large and sudden demands upon them. I have
Con S the iprevmus; reports that the difference between the interest earned and the rate assumed in the valuation, con-
%E-ny ; assn Source of profit as the mortality is subject to wide fluctuations It is therefore gratifying to see the
the‘o e(mf’rtaljured of a large annual profit from this source.
5

81, moo . tl}; during 1912 was exceptionally favorable. The actual claims were only 25 per cent. of those expected by
Ve, Dltigg ", 211 bt

Stie®f the iny

which results in a profit or over $20,000.00 from this source. This is equivalent to over $5.00 per
usiness in force at the end of the year.

; ng ¢ o :
i Satlsfactols year (1913) the first policies will mature under the deferred dividend plan. The results will no doubt be

mﬁntr_’ra%ticﬂly & to these policyholders, who have ten year endowment policies, because the sum assured and dividend

T Bese re;n?unt to a return of all premiums paid with bank interest compounded annually from the time of first pay-
D“blic ¢ Com anu.ts will compare most favorably with the published results of the best Companies, :
Do]icyil Itg Doliciy IS DOW in a strong financial condition, and in a position to command the confidence of the insuring
: Oclger‘ €S are in every way modern and contain all privileges and conditions mecessary for the protection of the
°Ilujn nClus' :
10 . . . 2 3
Ueq p"“pe?it; Wish to congratulate the Company on the splendid work done during the past year and to wish it

It g~ S. H. PIPE, F.A.S., Actuary.
s

; “nderuf,fymuch Pleasure to submit for your consideration my first annual report on that part of the work which

exa‘I!ining SuPervision—that of the Medical Department.

ty ys € record of the Company, I cannot but congratulate all concerned on the very favorable character of

m, e shof this G, 0 essential factor in the success of a Life Assurance Company, viz., the mortality rate, and the ex-

®as arf’hold rs mpany in this respect. since its organization has been most satisfactory, a fact of primary importance

Sl “l‘i;glcal ﬁe‘fef;‘i policyholders, and one which bespeaks well-merited praise for the gentlemen who have preceded

inie, O mewp:iitkyear all possible care has been taken in an endeavor to safeguard the Company’s interests in the
hirlhavs o and in the revival of lapsed policies. Vigilance has always been exercised in the appointment of
®top o Alsg . o110Us localities where organization work has been in progress.

T anq aumu:h pleasure in acknowledging the very efficient assistance rendered me in my work by the Managing
mbers of the Office staff during the year. Respectfully submitted,
; J. S. GRAY, Medical Referee.

g-n.,%" BOARD OF DIRECTORS FOR 1913
' "“N{, D'NGWA JOHN McCLELLAND E. E. SHARPE, Barrister.
W, RUM gy b R. G. MacDONALD ALEXANDER MELVILLE
' ®Raygqy TANS, K.C. W. SANFORD EVANS CEO. N. JACKSON
N ke, WILLIAM RUSSELL H. J. MEIKLEJOHN, M.D.C.M.
OFFICERS
WAL, R. R 800TT ....ooonene A RN .. President.

j 6 L P e 1st Vice-President. LENDRUM McMEANS, K.C. ......... 2nd Vice-President,
£, Fag NPRRAL ..........c00.0 .. Solloitor. JOHNSTON DOUGLASS ........ccovvuvsinuiens Treasurer.
L TR ... Consulting Actuary. H. J. MEIKLEJOHN ..................Managing Director.

Dr. J. 8. GRAY ..........c.o00..... Chief Medical Referee.

.................
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DIVIDENDS AND

NOTICES

THE CANADIAN BANK OF COMMERCE

Dividend No. 103

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

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 31st De-
cember, 1912, and that the same will be payable at its Head
Office and branches on and after the first day of March, 1913.

By order of the Board,

H. .0, POWELL;
General Manager.

Weyburn, 1oth January, 1913.

UNION BANK OF CANADA

Dividend No. 104.

Notice is hereby given that a dividegd at the rate of eight
per 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,
1913.

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.

CROWN RESERVE MINING COMPANY, LIMITED

DIVIDEND No. 37
Notice is hereby given that a dividend of 2 per cent.
for the month of February, 1913, and bonus of 3 per cent.
for the same period, making a total payment of 5 per cent.,
has been declared, and will be payable on the 15th March,
1913, to shareholders of record the 28th February.
Transfer books will not be: closed.
Dividend cheques will be mailed on the 14th March by
the Transfer Agents, “The Crown Trust Company,” and
shareholders are requested to advise them of any change

of address.
; By order of the Board.

JAMES COOPER,
= A e : 4 Secretary-treasurer.
Montreal, February roth, 1913. /

before it.

THE ROYAL BANK OF CANADA

DIVIDEND NO. 102 -
cent
er i

Notice is hereby given that a dividend of Three P
(being at the rate of twelve per cent. per annum u for ¢
paid-up capital stock of this bank has been declar ad il
current quarter, and will be payable at the ban p oesh
branches on and after Saturday, the 1st day of Mar¢
to shareholders of record of 15th February.

By order of the Board. 5
E. L. PEASE’ 4nage”

General M

___—/

THE MERCHANTS BANK OF CANADA

Montreal, P.Q., January 14, 1913.

QUARTERLY DIVIDEND

s d (0): 4
Notice is hereby given that a dividend of Twoh:nratez;
Half per cent. for the currefit quarter, being at t1 stock

Ten per cent. per annum, upon the Paid-up aplta;ne il be
this Institution, has been declared, and that the 52 {
payable at its Banking House in this city and at ltshOIdel'S' .
on and after the 1st day of March next, to sharef Febr"aﬁ'
record at the close of business on the 15th day °

By order of the Board, N
E. F. HEBDER: g
General Ma

Montreal, 24th January, 1913.

M

THE BANK OF TORONTO

Dividend No. 126.

n

; Two e
NOTICE is hereby given that a Dividend o ;g atfy
Three-quarters Per Cent. for the current quartel. s o Gy,
rate of Eleven Per Cent. per annum, upon the a that aﬂd
Stock of the Bank, has this day been declared 5o on o
same will be payable at the Bank and its l‘i’c’l‘e o 1€
after the 1st day of March next, to Shareho bruary |
at the close of business on the 1sth day of Ke od 11 mw&

THE TRANSFER BOOKS will be doimr
Seventeenth to the Twenty-fifth days of Febru
days inclusive.

By order of the Board, §
THOS. F. "°‘;"Mana3“‘

Generad
The Bank of Toronto, Toronto,
January 22nd, 1913.
ITED
NATIONAL FINANGE COMPANY, LM

DIVIDEND NOTICE af"gﬂ
S he 1316 " gysh
Notice is hereby given that a Dividend a‘tptecemb"fs ¢
per cent. per annum for the vyear endlfncg mpanys lgﬁceo
1912, on the paid-up capital stock of the (O HeadB C of

day been declared and will be payable at t0¢ cop
the Company, 300 Pender Street, W., V:}nsoe Boafd'
and after January 3ist, 1913. By order © D,

Vancouver, B.C., January 3oth, 1913 /!

PENMANS, LIMITED

ANNUAL MEETING | e
W Gene 2 4d aty,
Notice is hereby given that the Améual i1 b

of the Stockholders of Penmans, lei\j[eor;tre

Head Office, 28 Victoria Square,
March 3rd, at twelve o’clock, for
Financial Statement, the election © o
transaction of such other business o
INSME
s ROBSecretaf.‘"
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DEBENTURES FOR SALE

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 2oth 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 4% 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., 69, 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 PONOKA, PROVINCE OF ALBERTA

Tenders will be received by the undersigned up to
8 p.m. on Saturday, 15th day of March, 1913, for the fol-
lowing debentures, Town of Ponoka, Alta.: $4,255.30 Grano-
lithic Sidewalks, 5 per cent. 20-years, repayable $341.50
per year in equal annual instalments; four thousand
(84,000.00) Drainage and Sewerage debentures, 5 per cent.
20-years, repayable $320.96 in equal annual instalments ot
principal and interest.

By-laws have all been approved by Commissioner.

T. W. HUTCHINSON,
Secretarv-treasurer,
Ponoka, Alta.

DEBENTURES FOR SALE

e

National Park Public School, Dlsu]g; :
berta, will receive tenders umtil the 20t o 30,000-°°'in5tal-
the purchase of Debentures amounting enty annual
ing interest at 5%, and payable in tW
ments. il

The highest or any tender not necessarl

WM. MATHER
chretarY‘T

soa, oL

No.
of Febl‘uary eal”

y accepted'

Treasurer
';ianﬁ: Alber®

DEBENTURES FOR SALE

Sealed tenders, marked “Tendefsdfcr’;igEr}e up ¥ ¢ BleC
bentures,” will be received by the un eo 691:34
day of March, 1913, for the purChﬁlSE3 Fort Frances
tric Light Debentures of the Town © i
5% interest, repayable in 28 years mof -
of principal and interest, the ?nrll(c)l‘:?tm‘)t <
or any te
$650.60. The loxyest § Wow

TOWN OF EDSON

e

0
Tenders are invited for the Pu;ﬁgiiea:,

debentures of the Town of Edson, e
845,000 Electric Light and Power
$12,500 Street Grading, 10 years:
$42,000 Town Hall, 30 years.

=|aWS:
Local Improvement BY 12

k Walks
$8,000 Town’s share of cost gfopl?)?amk Wwalks:

6,000 Ratepayers’ share oS nt
24,500 Town’s share of cost Cetmeeme
$4,500 Ratepayers’ share of c0S credit
The above issues are all on thte

Town at large and bear interest ants are
annually on July 2nd. The payme 4 principle'
instalments comprising interest 3111012
existing debenture debt and the ati
815,163. Sealed tenders will be OP

February 2sth, 1913. GEORGE M:

each insertion; ‘‘Positions Vacant,” *
advertisements, three cents per word each insertion.

CONDENSED ADVERTISEME

Advertisements on this page will be accepted hereafter at the following rates :—** Positions Wanted "

Agents or Agencies Wanted"” advts. two cents per word
A minimum charge of 50 cents per insertio

word
ts. one cent pelt' oth:f
:::h 'inseraioﬂi:‘ each 4%
. be made
n wi

8
hpol iaf‘ly
her 5S¢ medGist
nt te3CT gt
OPPORTUNITIES — Vancouver Island: (1) Alberni TEACHER WANTED.——Pro;?:;aCO “‘;iretaf"'
Canal, 527 acres, railway through it, deep water, clay, lime, No. 1, East Hawkesbury. Du Duff, f
mineral and coal rights, price reasonable, easy terms, large Salary four hundred. Milton ity
money-maker, suit syndicate. Fortune, Que. Y ?ll adﬂ:nd
; ) : > :a] fir wi
(2) Coming city site, also on canal, fine timber, great % ﬁnancml who Werms s
opportunity, large corporation. 5 WAJNTEtg—BYniyre;“;b;eloan c mpailg;’)ro"e? £efe{en‘
: oose Jaw, the agency, ings-
(3) Summer resort, Sproat Lake, equals Switzerland, mone; liberally g:m 200 dwellll‘lg;’e pest ©
fine for subdivision, large lake frontage, coming lumber down-town business blocks. Ca’,i.ogronto.
centre, finest sporting, seven hours from Vancouver, Vic-

toria; price low, terms easy.

(4) Alberni, 160 acres
division.

(s) Farms, rough and improved, beautiful homes that
will pay, climate ideal, sea. lake and river fronts, values
increasing. Write for particulars. Say what you want. We
specialize on hotels.

W. H. MARCON & CO.,
Room 1016, Rogers Bldg.,

Vancouver, B.C.

close in, suitable for sub-

Apply Box 145, Monetary Times,

THE

MERCANTILE oo
INSURANCE GO o

All Policies Guaranteed bé :::Al;zﬂgg"l“;:npsm-

A by-law of Penetanguishene municipa.ligy giving the
town the right to loan $25,000 to the Dominion Stove and
Foundry Company was carried by the electors.

: o
Mr. T. T. Langlois, pres}:g:nlteft
ment Company, VancouverT,
through the States.
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Statems 0 VERNMENT SAVINGS BANKS | poST OFFICE SAVINGS BANK ACCOUNT
e .
De::,,-of the Balance at Credit of
itors on Dec. 31st, 1912, (NOV., 1912).
BANK De‘f’g:its Total Wit]hx}raw- Balance on i i
: als for 31st Dec.,
l \\\ . | Dec., 1912 Deposits | poo 1910 1912, $ cts. $ cts.
Cat e
gy WITHDRAWALS during
win°iba:\ $ ct BALANCE in hands of the Minister the month.......... 1,237,594.70
it s/ 8 cts.| § cts.| 8 cts. of Finance on 3lst Oct.. 1912.. 42,406,934 88
L e TR 11,171,00|  672,290.79 17,978.32| 654,312.47 i
; Vi BH Coliep,: » ’ yola DeposITs in the Post Office Sav-
‘ “Ori&..._,fl_"'f' =~ ings Bank during month....... 9%4,030.19
T 47,651.62| 1,116,835.55)  87,205.25( 1,079,630.30 || TransFERs from Dominion Gov-
N%“""teto:y‘zi'l“"d: ernment Savings Bank during
,u’:wae'mwck NG 382,622.00| 2,077,674.15 53,480.36| 2,024,193.79 month :—
8, J:;:IE..._ : fmncxpm.. e
3 oy 1,907.00| 239,233.60 2,020,74| 287,212.86 NTBRll!s‘I‘ accrue
t T182.04| 5,701,460.02)  81,079,61| 5,620,3:0.41 v s S
i A
377 00, 33,974.46 1,360.00 32,614.46
'955 8 R s TrANSFERs from the Post Office
‘ $00.00 s3300.8 640829 876,947.53 Savings Bank of the United
1 ’100.00 143'2}};2# Eég?gg }f‘z»g‘t;gg Kingdom to the Post Office e
; 3{,764.00 12162429 l,'()ﬁé:w 120,557.39 Savings Bank of Canada...... 9,305.
7,2%3)3 Z'%’%g-gé 3‘1),?5'%;4' 3-%.3?%& InTEREST accrued on Depositors
| 43m00| 0996TN| 706108 L9 | on sist March seal s Ol
SIB0 11372030  1.130.711| 112,56 159 BALANCE at the credit
5,413.48|  218505.93 4:23?%} %}%‘g?;‘;’? INTEREST allowed to Depositors ‘of Depositors’ ac-
434.00  90.251.39 130,00 89.821.39 on accounts during counts on 30th Nov.
: 1,348.00)  124,006.09 823.70| 123,182.39 GOt e o o 0s asiies disnrens 11,991 44]| 1912.....ceeinennns 42,174,667.12
‘ 229,966.71(14,325,151.95| 259,805 4 5,5
; 326,181, ,805.43| 14,065,376.52
; 43,412,261.82 43,412,261.82

i Ment .
:l:?v;ing Receipts and Shipments of Grain at Fort William and Port Arthur for the
od from September 1 to November 30, 1912, with comparisons for 1911.

\ 25 iy SHIPMENTS 191112
Uy Total

? ot & _gai Barley Flax Total Wheat ! Oats Barley | Flax

51:::!}: o §2¥:§mber, 1912 :i":)h' Bush. | Bush. | Bush. | Bush. Bush. | Bush. | Bush. | Bush. BuShg.so'

1490,239 : . ; 5481

AR S R 2 391,647| 188,250 172556 4.242,602 || Month of September, 1912. ..| 3,255,193/ 1,547 474 313,008| 368.255| 5.484.8
Tty ber, 1913, - 22’2%’2‘1*1’ 8,245 982| 1,475'997 1,189 847| 20,392'586 || Month of October, 1912 ...... 17,430,386, 1,542,074 945,196 637,022 20,554.67
M“"th te onths, 1 Z1588,511) 7,547,607| 2,227,964| 3,122,205| 40,481,287 || Month of November, 1912....| 29,387,576| 6,509,965 1,995,058| 2.769,655| 40,662,254
lopsdt O + 1912, 5 £ e el f e s
:"“'hu;%ec't’tanbe, s 5"\‘)"”'5“’ 11,185,236| 3,892,211 4,484,608 74,116,575 Total, three months, 1912..| 50,073,155 9,599,513 3,254,162| 3,774,932| 66,701,762

Ontpy Ober, 19 5 |

of () 674,405 570.7 . |Rye 8.964]......0020
i Novempep, 1gr: " | 193201428 15922 Gononal  2onossl 2es0s.g7s || Monthof September, 114 | g agyasel  aa| T Li0gs| 1096 BAT800

otal, } 19951 536| 4ia0t0l e ase| RV S M| o Month of October, 1911 ... | 14,780,210 1,603,810 307,6%) 548;2 16,751,
; il 2124, 2979| 25.855.877 || rranth of November 1911, . Lccesssessalosecacsieifuesnenaass e 5,087 ...... ..
sy | — 96,860  802279| 25855877 || mionth of November, 1911.. | 55 5i554al i 7o 477 1.101,058) 558,165 28676672
a5 T sosel T s Rye 1,123).......... o i

v 1854, 1,806,541| 1,071,082 55,669,191 Total, three months, 1911, [. ..oooeuii]inseraeee fonenaeesss Rye 5,087|......-
\“ B : 41,456,345 | 7,302,766| 1,510,252 623,004| 50,906,409

H
RI

Ho Fgr 5 O NAVIGCATION COMPANY "SOVEREICN LIFE ASSURANCE COMPANY
Usg Vera] U

Gini oAt ho

D:ﬁltal issuotta a tuliz E:Nheated) ‘debate was waged in the A gratifying return of the year’s operations was presented
."leny{ Theef}-'by the Rick?elk respecting the proposed new  at the annual meeting of the Sovereign Life Assurance Com-
The by 5 Ul yag repo elieu and Ontario Navigation Com- pany of Canada at Winipeg. In summarizing the growth and
of Samendn amendmentrte-d from committee without amend- ~ success of the company, the examining actuary, points out
bg sguth Y;llent i5'to 1 Will be moved on the third reading. three pleasing points in connection with the year’s opera-
ad!n‘ld &tark‘. e sy e submitted by Mr. W. F. Maclean, tions:—(1) the company obtained the largest increase ever
D“Blli“ed thuc-tlon- 'I‘owgg;StS that the new stock issue shall made in its business; (2) the highest rate of interest earned
‘!?ith.c SErvie lnlponancar s the end of the debate the Premier on its funds; (3) a large profit arising from a favorable
for ;t haq Ee °°rD0ratie of the subject, especially as regards mortality expense. The extent of these results can be seen
- me moeen undey c(;ns,. and said that legislation to deal in the official report appearing on another page. The surplus
% Sip Oths, nsideration by the Minister of Justice to shareholders and policyholders at the end of the vear (ex-
fl’lyiquOdolph : clusive of paid-up capital of $200,005) amounted to $154,077-
,“‘lnes 0 b Forget, M.p v This amount exceeds the ‘net surplus at the end of 1911 by
0 , WP, president of the company @48 424. The total assets of the company at the close of the

engy Sin Critics, "saj . 2
"th‘o, ty.‘tw Sl sa;dd that the company had been il year amounted to $955,239, having been increased during the
1,560 miles of water routes and  year by $91,603, or 10.6 per cent.

Ay ~Fop, 28 : - He : :
o:;hhr,' ?{‘ wh rFE’iDOs - A uﬁethti’; outlined the purposes lf]‘.’r About 48 per cent. of the total assets of the company, oF
to'2°750,00¢ . 1 terminals, new capital giving this g ..., is now invested in first mortgages upon improved

Jhy O g, 00000, $ : 3
&0, 2s°'°00-’ termingg 500,000; steamer: at Port farm lands in Western Canada and upon city property. Over
%t By 00 . s new and coal plant at Toronto, $200,- 70 per cent. of this amount is vielding to the company 8 per

the. . e - uebec- comp
meﬁfc teru‘:'- saEUenay ::: Montreal steamer, $750,000 t0 (ot “interest. The small amount of outstanding interest at
b a8 iy ‘alg, . « e eamer’,$5°°'°°°; improvements " oo of the year, namely;—$1,608, is evidence of care
all% be three Vears ,exepect,” he said, ““to spend the . q"ih “selection of mortgages. Municipal debentures and
?r‘linghe Comy,, SeCtion of : bonds held, amount to $337,362, and the remaining 15 Dell;
th?;ied o hgany i the bill, he said, was designed to  cent. is invested in policy loans secured by legal reserves, cas
a . h tlllirn fy 80t thej € use of the moneys it had from in banks, etc. :
> the 30 . 1 2 i The position now attained by the company will, no doubt,

- Tt I earnings in f hs and
oy O Welye, our or five months an attal 2
ﬁﬂ“ c(f%rthef‘a ¢ advap hey had to pay salaries, etc. Also result in increased activities and returns satisfactory to both
1, mbanyn Navigatioces to subsidiary companies; such shareholders and policyholders.
*  Th 0 Company and the Inland Naviga- — eaw———

ey d‘ 1
4 COnt;d Not want to go outside of naviga- i
qui A€t with the Grand Trunk, for in- The British Dominions General Insurance Company,
tase]:n to build a steamer for the Port Limited, of London, England, has been licensed to transact

eVer : 5
ed, on twelve months’ notice. the business of fire insurance in Saskatchewan.
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STOCKS AND BONDS MONTREA!

MINING STUCKS

Cap. in| §
thou'ds| < Price
————| 5> | COMPANIES | Feb. 13
Sub- | & 1913
ecribed | g,
Cobalt
........ ...| Bailey ........110{ 10

2,000, 1 | BeaverCon....| 42 ....

900| 1 |Buffalo...... |.... ... "

2,500, 1 | Cham.,-¥eriana| 28 27}

500 1 | Cityof Cobalt.. | 43 41

5,000 1 | CobaltCentral. |.... ....

8,930/ 1 | Cobalt Lake...|.... ....

1,000/ ‘1 | Foster.... ....: 108 9
s S St L BifTord, v il 58 53

1,500 1 | Great Northern| 114 10}
.......... coliGould .. Wil el 3 - 38
........ ...| Green-Meehan. .... ....

2,500/ 1 | Hargraves..... 9 8

7! 1 | Hudson’s Bay.|.... ....

3,000 5 | Kerr Lake..... 315 325
........ ...| Little Nipissing| 2§ 1

2,247/ 1| McKin.-Darr'gh |200 199
v nh Lo ENaney Helen. . Lo Jor 2 oor

2,600/ 1 | Nova Scotia... ,,,,,,,,

405 1 | Ophir.......... 51 4%
........ sl Otidge o il s 158 2%

2,600| 1 | Peterson Lake. | 253" 25

1,685 1 | Right of Way..| 9 81

1,403, ...| Rochester..... 4% 4

5,000/ 1 | Silver Leaf.... ' 4 4

1,50 1 | Silver Queen...| 6 5
............ Union Pacific..{.... ...
........ .| Seneca Sup’ri’r |200 175

2,500 1 | Temiskaming..| 41F 414
........ .| Wettlaufer....| 19 17

Porcupine

........ el 4
............ Crown Charter 191 15
------------ Dome:; s s 5 aaias 9
------- -| Dome Extens’n
------------ Eldorado ......| .* 91
............ FO{zY-O'%riEH o 5
-------- # | Gold Reef......

3,000 5 | Hollinger...... 12}5 1500
------------ Jupiter. . v oy
----------- Mclntye .......|300 255

2,000 1| Moneta........|-**" 100
............ Nor. Expl:o,tvn
EEE R R Dome Lake.... [*251 ° o
............ Pearl Eake ..o | 923, 98
----- 500l "1 Porc.Canadz}.. A € g

Porc. Central.. | 555 “o3i

---------- --| Porc. Gold .... 2? 22"%
2,0000 17 Porc. Imperial.

150|....| Porc. Northern vy U

2,000( 1 | Porc. Tisdale.. Tk

3,000 1 [P, &E.Dome.. 8

1,000 1 |Rea...........s £
------------ Standard...... ¥ 1u
............ Swastika .....| 145 143

1,500 1 | United Porc. ..| .- ===
............ West Dome....| 18 --:-
........ La Palme. ..oalaves ~obs
........... Porc. Southern

STOCKS AND BONDS—TABLE
NOTES.

iu) Unlisted.

Canadian Consolldated Rubber
Bond Denominations, $100, $ and
$1,000. Steel Company of Canada,
$100, $500, $1,000. Sherwin Williams,
$100, $500 ana $1,000. Penmans, Ltd.,
£100, #500 and $1,000. Canadian Cot-
tons, $100, $500 ana $1,000. fQuarterly

Quotations for (.umagas. Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars issued
to their shareholders, and by notifying
us of any errors in the tables.
w;lAlso a bonus of 10% per annum for

**Trethewey pays no regular divi-
dend. They have paid:—1906, 4%;
1907, 4% ; 1908, 15%; ‘1909, 25%: 1910,
wzi 1911, 20%”; to June 1912, 10%.

ontreal vrlcex (close Thursday)
furnished" bg Burnett & Co., 12 St,
Sacrament Street, Montreal,

Figures in brackets indicate in foot-
notes date on which books close for
dividends. etc.

(1) ' Feb. 1-10.

(6) Jan, 2-22
(9) Dec. 31-Jan. 18.
(17) Jan. 8-Feb. 5.

Capital and Rest

o

rahZE

-

o=
SE

sgsgsEsss

§

100
100
100
100
100

100
100
100
100
100
100
100

.|Rio Dep. Receipts. .
St Lawr. & C. Nav....
Toledo RIY.. .5 dovesion e

..|Bell Telephone
Consumers Gas

.|West Koo't'enay.
"

Transportation

Halifax Electric
Havana Elec ......
..com.

Mex. Tram.......
.|Mex. NNW.Rly.........
Min, St. P. & S S.M.
pref
Monterey ....i.... pref.

Mont. Street Rly ......
Montreal Tram..

Niagara Navigation ...
Northern Navigation..
North Ohio Traction ..

Quebec R. L. H
Rich. & Ont............

Toronto Rly....ccvune
Tri. City R. & L. ..pref.
Twin City Rly....com
West India Elec .......
Winnipeg Elec.........

Tel., Light,
Telegr., Power

Bell Telephone

Dom. Telegr .
Kaministiquia

...|Brazilian T. L. &P.....
-|Can. lnterlake 00T |-+ .

pref.|....f...

Can. Pacific Raxlway
JC-PR, Rights.it 00 - T DA Lo o
Detroit Umted Rly. (17)
Duluth S.S, &A. ......
..pref.
Duluth Super’r...com.

.e COMe|enns
.|Montreal Tram. deb....|....

L Porto Rico Rive...ci v sed

.|Winnipeg Electric new|....

e

P W aFoxameo: and o

-

110’

....... s ibéi

ceen 14

105"

A6

in thousands ' = FORONIO
3 E g Price |Week
L 9 i & U i Price rice eek
L pﬁf' Rest g“f'&' BANKS 2 Fig.ceié Feb. 6 | Feb. 13 |ended
it = QT2 | 1918 | 1913 |Febl3
4%@6 4%&6 2?74 éﬁ?st h N thA 8
3 ’ ) 2| Britis! or ¢ 0 IR UK 8 (RS A S DI BN RSO
15.000| 15,000| 12.500| 50|Commerce... .. 10 (217 223 ... |22%% 2213 25f13
5,000 5.000] 6,000| 100| Dominion. 12421, 28|88 1288 Lol 2
5,000| 3,000 3,500 100|Hamilton. 12 |207 205 |.... 210 210
3.000 'f.ggg 32(;3 igg Hochelagal g ................................
1.370] 1,2 Home Bank (1), .«....f T lioee wp. feo e EERRUREERY CRRER S
6,906| 6,665 6,665 100|Imperial . 12 (2284 208 222§ 222 |.... ... 94
6.758| 6,749 6.410| 100|Merchants Ban 10 | .. 169)).... 198 |.... 199
1,000/ 1,000/ 1,250| 100|Metropolitan Ban 10 |2013 ....|200 ....[200  |......
4,000| 4,000| 4,700/ 100/ Molsons .......... 11 {.... 207 |.~-- 208 [.,,. 208 |......
16,000| 16,000 16,000/ 100|Montreal ... . (10FL a1 8 (S PR PR U e PSS
2,000{ 2,000\ 1,40G/ 100|Nationale ............ 8
1,000, 1,000{ 1,790] 100|New Brunswick (u)... | 13
2,862 2,706 100|Northern Crown (u) ...| 6
4,864 4,734| 8,728| 100|Nova Scoti........... 14
3,873| 3,841 4,341 100|Ottawa........ ... 12 |.
1,000/ 1,000 575/ 100/ Provincial Bank (u) ...| 6 sigie e e
2,500 2,500| 1,250| 100|Quebec. ..... vo..veunes 997 217
11,560] 11,560/ 12,560( 100|Royal Bank. . .. b e
2,453 2,390| 2,990| 50|Standard .... LG
1,130, 1,046 300 100|Sterling (u)... | il
5,000{ 5,000( 6,900/ 100|Toronto...... TR A G
5,000] 5,000 3,300 100|Union Banlk RS ERP | EE
COMPANIES
Trust
1,500 1,500/ 1,300| 100(Nat. Trust Co., Ltd. .. - 2124, 220
1,250, 1,25C1 1,100/ 100/ Tor.Gen.Trusts Cor. . . 180 }Jgﬁ F’ljgi
1:000] 1,000/ '850| 100|Union Trust........... 15 1180
Loan
6,000/ 6:000/ 4,000(* 10/Can. Per. Mtge. Cor. ..|" -|197% .
2,008/ 1,004/ 740| 100/Can. Ld. & N. Invt.....
2,500 1.750| 1,550/ 100(Cen, Can. L. & Sav ....
2,555 2,443| 100| 10|Col. Invest & Loan ....
1,000, 934/ 160 50,Dom. Sav. & Inv. Sc...
2,426/ 2,000)  563| 100|Gt. West Perm.... ...
1,800, L160| 740/ 100|Ham. Prov. & L. Sc....
4,000 2,000| 2,000{ 50{Huron Erie L. &S.....
........... sl veveil..../Huron & Erie 20% pd..|-«s[--
1,000 735 100/ 100|/Imp. L. &I. Co., Ltd...
700, 700  480| 100|Landed B. & Loan.....
1,000( 1,00O| 400/ 50/L. & C. L. & A. Ltd....
600{ 600/ 560 95|Mont. Loan & Mtge....
2,550 1,790| 1,350 50|Ont. L. & Deb. Lon....
.......... axloee...]....|Ont. Loan 20 % pd
725 725| " '410| 50|Toronto Mortgage. .
1,000, 1,000 760| 100| Toronto Savings.......
50 498| 144| 40|Real Estate Loan......

108
.. 1393

MONTREAL

Price | Price
Feb. 15 | Feb.
igig | 1918

16
fu 140

209§ 22. 50'

price rcky
19l3

]

——
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e ndusteial 39 r NTO RN 409
— Byl Pri { 4
R ad an Pri Sales| MON (:‘
b.15 ce : al TR és I\{
‘. u L = e i | o’ Feb. 13 ewseeﬁ Price s . AD A
B s s .C. 1913 nded| F o I .
il e > Packers.. } - ity T i Feb | Fen ] Suies| 'VANCOUV
A Mt [¢ o
e e i s AT ER STOCK E
) 5 5 Cannde e, (1 ... i XCH'GE
gl el o G r o 5 ’
Yo %30/ 109 S e Bk Aaths] & T
% 3 109 gag?‘éigerﬁéﬁ't" 7l [ orisca | & i £ (et aeb. T
5751 100/C4 £ B Puoskosn lad 5 :
T f% lggc-.“- C("tlton'_.(_l.) .pref.| T 5 2.00| 1|Alberta Can. O . i B
%}g ;"7&% }m an. Con, R~.bpref.,'_.:: 2l é'ggg 1 A]bz:zg (éan, Oil . oo _.ﬁg_k Bd. Ask
Xl 2:531 190 Ga, o AT [ b 1,600 2% Internati(;)al._.”: il s oy [y
i o i Gan: Converiers: 7"°F| i : 2100/ 1|Stewart onai G016 3 4 e 4
8 s fi0 L‘;ca_‘?lecn;;'::::n% 2,00 10/ Western I R
700 ?66 locaﬂ-M 19 com.|.... 1113 1113 5,000 106 Burton saoal e it e S e 2
4 m 00 1 Ca achi ....pref Ansa 90 5.00! Domini W T e T
hap 45 0p|San. Sa inery 7|88 E 1000/100|G ol Tt et il e ...-|140
6212 %%c‘vbail:;’ ------------- & i s o o Yoot bl ihadlis:
il Y, Daiey. 1. com: serhd ot . et.... <) 9 195" 130
..... G G comyln 20 104 1|Van: Nan.Coal. . .. 126 ....[1¢ 130
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B s iy e
L e o %, So. - pref. Ao B.C- Pae. Com. ... |1.il.
' 14‘884 100! DOm: S? ..... pref il 104 g C. Tel.. n. (a).. ..
Lol 1 Steel Con. ...\ B & Tos
2894 199 B--C tile......com.| 6 S Nationsl B
i A Elecan. P. & '---~-Dref' ol North. C Finance
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ﬁ'lm lnterc o Co. v ) LIRS 4 S R e ....... prudentialaln."'
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1300 Pa AR i, efin o
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i ‘Ple Le, £t - . an. s
| e i 5w i, e
3’0&) 100 larch. ., pref 116 150011 Lucky):ll ...... g
8000 100/ Monteeq] & com., i 9l 1750 DNk Coal. 2
Logg| 100 Ereal Cottons Lt 204 928 |21 2207|126 T 13| RamC ORlle, ol 518
2 0o/N: 8. § tons Ltd. R Fd e 1|Royal i
‘ %gg| 100 : teel & C oref. s e okl e 200/ 10 S.A. Script.
e&)]m Ogilyj « oal. .. mpmeR S Van. D o MRS
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; 5 2.153 I P S cB}}rt 3 45} Si oo (103 60 | ... 603 e RE e
Lgral 100 ato 20 1 9iil 86 %5 105 104 79
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o] Hagg| 100 951 943 1l al. Dev ...
g,g,o _______ i B"‘é-Can. O e o q
e T ~5gc;n‘f;eﬁ¢gnsca:: Shlasrkt
) T e ol
e i 102" 100 1"4";P.0i1§?B°C'"- Lol B e
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: igalo ié cl.fetts.?l)er._" pref.| 7 Sk 314 Bt’itith'&(’"'- S e i
g yyest ¢ obaces. || > » b jiceee e e i e ae
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CANADIAN SECURITIES IN LONDON

e

prict
: : i o d) | gan.
Dom , Prov. & Mun. |% | Price Price Rallroads—(Cont’d) Price | wmigcellaneous—(Cont
Government Issues | o | Jan. 30 Ratlroads Jan, 30 { Jan. e /’)
DomiNION 2
Canada, 19183... . 4 (101 102 JAlberta and Gt. Waterways Toronto, Grey & Bruce, 4%bds 98 100 lcanada Cement, ord $100--| 52 l%
Ditto, 1909-34 33 96 93 5% mort. bonds.......... 108 110 |White Pass & Yukon, sh., £10 2 *3 | Ditto, pref. $100 ds ‘1104
Ditto, 1938. .. 3 | 87 89 |Alberta Railway, $100......|  ...... Ditto, 5% lst mort. deb. stk 91 96| Ditto,6! ZZ 1st mort. “bon o4 1
Ditto, 1947. ... .| 24| 76 77 |Algoma Central 5% bonds. 99 101 | Ditto. 6% deben........ 90 93 |canada Iron, 6% deb 5’ 0l 82
Ditto, Can. Pac. k| 35| 35 97 |Algoma Eastern 5% Bonds. | %6 98 |Wisconsin Central 4% bonds| 91 93 |Canada Car & Foundr¥y 17 11!‘
Ditto, debs. 1912... e | B AT R Atlantic & N.-W. 5% bonds. {109 111 Ditto, 7% pref. stock.-++**"|y i
Ditto, 1930-50 stock . 33 95 97 |Atlan. & St. Law., 6% sh’res|143 145 Banks Ditto, 6% debs. ..+« 2/ dobs| % o
Ditto, 1914-19 . . c0« ccniinaiss 33| 98 100 |Buffalo & L. Huron, 1st mor. @ Bank of Brit. North Am., £50| 78 80 |can. Coll. nunsmmr.s% 8l @
PROVINCIAL R R 129 182 [Can. Bk. of Commerce, $50..(¢29§ 23}|Can. Cotton 5% Bonds- 310“ 16 1o
Alberta; 1988.... 0.l eridon 96 98| Ditto, 2nd mor. 5%% bonds|129 132 Can. Gen. Electric ord. %5 ‘D)
British Columbia, 1917...... 4 |100 102 | Ditto, ord. shares, £10..... 124 123 Land Companies Ditto, 7% pref. stock .- o k| B
Bittel Yoat, 0 it =il 43| 82 81 |Calg. & Edm’n. 4% deb.st’ck| 98 100 |Alberta Land, 5% stock...... 90 92 |can.Min’ r’]Ruh'r.G%de toc (] m
Manitoba, 1923 .... .. .. .0 3104 106 |Can. Atlantic,4% bonds.... | 90 92 |Brit. American Land, A, £1.| °9 16 |Can.N.Pac.Fish5%debsia | 8} )
Ditto, 1928....... o e 5197 99 |C.N.. 4% (Man.)guar. bonds| 97 99 |Brit. Col. Fruit Lands, £1...| '§ i|Can. Pacific Lumber %mor 07 g
Ditto, 1947 119 98| Do. 4% (On.D.) 1st m. b’ds| 97 .99 | Ditto, 6% deb. stock. ..... 92 94 |Can. Steel F'nd’s 6% 1 ttock 9 o
Ditto, 1949. . 419 98| Do..4% deb.st’k .... .... 92 94 |Calgary & EdmontonLd.,1s.] 1 1i|Can. W.L'mb’r. %Deb;stk- 85
Ditto, 1950 419 98| Do., 8% (Dom.) guar. stock| (9 81 |Canada Company, £1........ 24 27 |Can.W.Nat. Gaq.5%3dlét o P
New Brunswick, 1934-44. ... 4|96 98| Do., 4% Land Grant bonds| 99 101 |Can. North-West Land, $1..| 77 82 |Cape Breton Coal. 6% 8 g
Nova Scotia, 1942, ...... veo..| 4|87 89| Do., Alberta, 4% deb. stock| 94 96 |Can. Dom. Dev. prf.7/6 pd. .| § 3l bonds...icooooseer d 8
Ditto, 1949......... S 78 | Do., Sask.. 4%db.stock....| 94 96 |Can. City & Town, Properties Cas. W. & P. 3% bon "f 100/195 ")
Ditto, 1954. . . 3 88 | Ditto 3%% stock..... BR800 T S R T 1 13|Cockshutt Plow 7%,preb )
Ontario. 1946.. 91 | Ditto 5% income deb. stock|i02 104 |Can. North, Prairie Lands, $5| 2 Col. Rr. Lumber 5 eha,ds @
Ditto, 1947.. 98 | Ditto 4% l1st mor. stock...| 97 99 |Canadian Wheat, £1 2§Columb|a Valley Or¢h?77 g0 10
Quebec, 1919.. 102 | Ditto Alberta.34% deb. st'k| 87 89 [City Estates of Cart. 6% pref 1 1 6% debs...oorernt” o 99 g
Ditto, 1928.. 99 |C.N.Ont,,3%%deb. st’k. 87 89 |[Hudson’s Bay. £1...... .... 12 13 |Dom.Iron & Steel 5%5% dP*"‘ 5w
Ditto, 1984. . 101 | Do.. 3%% deb. stock. 1938..| 87 89 | Ditto, 5% pref. £5.... .... 53 6 |Dominion Sawmills. 6 g
Pitfte 10870 ook i 83 | Do., 4% deb. stock. . 913  933|Investment of Can. ord. st’k.[(04~ 107 |[Dom. Steel, 6% m'ef'-%de 9%y
Saskatchewan, 1949......... 3|9 98| Ditto, 3% debent. stock| 87 89 | Ditto. 43% pref. stock.,....| 87 90 |Blec.Develop.of Ont. % ¥ 15
Ditto, 1951 stock  ........ 4197 99 |C.N.Pacific,4%stock ...... 954 973| Ditto, 4% % deb. stock..... 95 97 limp'I Tob. of Can..6 ‘1 145 o
4 Can. Nor. Que., 4% deb. st’. ck| $9° 91 |Land Corp of (,anada £l 2 31 Kamlmsthula Powef hd" 102 g
MuRNiICIPAL Do., 4% 1st mort. bonds...| 88 90 |Manitoba & N.W,, £1.. 0 1% 1 5%89 30 @
Burnaby, 1950.......... S 43| 82 94 |canadian Pacific,5% bonds..[101 103 [North Coast Land, $5. 3 1 |Lake Superior.com- 27 .. 8 g
Calgary, 1930-40. . . .1 44| 96 98 | Ditto, 4% deb. stock...... 100 101 | Ditto 5% debs..... . ..| 88" 90| Ditto, 5% sold bcr;’ i 72 )
Ditto, 1928-37 ..c. v, 431 97 99| Ditto, Algoma 5% bonds ..|109 111 |N. Sask, Land 6% Bonds. .. 933 953| Ditto. 5% mcomee% bonds A}
Ditto, 198249 . . oo Ael e Ditto, 4% pref. stock...... 974  98)|Scot’sh Ont, Land £3, £2 pd.| 5 58| Lake Superior I“D"'G%gdbds 9‘& 1
Bdmonton, 1915-47 5 107 | Ditto, shares $100 ........ 2474 2483|South Winnipeg 5% deb. stk, 82% 844|LakeSuperier P'p’Y g g lﬂ
Ditto, 19172949 . ... 99 ICentral Counties, 4% debs...| 90 92 |Southern Alberta Land, £1..| 1 13|Mond Nickel. 7% pref- =, o 1
Ditto, 1918-30-51 .. 98 |Central Ontario, 5% 1st mor. Ditto, 5% deb. stock...... 95 97| Ditto ord., £1.---+ e 1
Ditto, 1932-52...... 99 Bonde. . see vaiocvonn, .|102 104 |West. Can. Invest.5% pref.£1] § 1| Ditto,5% deb stoC 5% st 7 8
Fort William, 1925 98 |Central Vermont 4% bonds. .| 91 | 93 |Western Canada Land, £1 ..| 1 13| Monterey Rly., POWE "0 . 34; ol
Hamilton, 1934 ... 96 |Daw. Grand Forks, 6% d. st'k|.......... Ditto, 5% deb. stock....... 99 101 mort. %tock--'-‘%' debs: - o3 b1
Ditto, 193040 .. . 96 |Detroit, Grd. Haven, equip. Montreal C otton, 9 wer.ll“" Iy
Maisonneuve, 1949 98 6% bonds g 110 Loan Companies. Viont. Lt.,Heat & °l $100 -5y’ i
Moncton, 1925............... 4 97 | Ditto, mort. 6% bon : 109 |Anglo-Canadian Finance, 10/- ....|Montreal Street Ra‘ ' ’ 199 100
Montreal, permanent db, st’k| 3| 74 76 IDom. Atlan. 4% 1st deb. st’k 99 |British Can. Trust, £5 ...... 6 63| Ditto. 45_% 908) ,,,,, o6 [
Ditho 1088 (L Lol 4198 100 | Ditto, 4% 2nd deb. stock ..| 95 97| * ¢ 43% pref. £5| 47 5| Ditto, ditto (1 4}-% p,, fien ol
Ditto, 1938...... it 33| 88 90 {Duluth, Winnipeg, 4% d. ~t’k| 90 92 Brit.Emp. Tr’st, pref. ord.£1| 1 1}|Mont. Water, &C.. *59% gd pds: % g
DG s T ‘| 34{ 89 91 |[Edm’t’n, Dun. & B.C. 4% db.| 94 96 |Can. & American Mort., £10.| 113 113|Northern L. & P. 15% boﬂds' ) g
Ditto, 1948-50........ . 5 99 1G.T.P., 3% guar bonds ...... 77 19 | Ditto, ditto, £2 paid........ % 2| Nova Scotia Stee nds ..... ¥ 1’l
Ditto (St.,Louis)..... v 103 | Do., 4% m.b'ds. A......... 01 93| Ditto, 4% pret. £10 . ......}.....0... Ocean Falls, 6 ° 1w g
Moose Jaw 1956............. 5192 94| Do.,4% 1m. b dq(L Sup.br.)| 92 94 | Ditto, 4% deb. stock....... 92 94 |ogilvie Floucr <lgs By
New Westminster, 193161, . 43 94 * 96| Do., 4% deb. stock ........ 9% 95 [Can. & Emp'e Inves. ord. st’k| 8¢ 86 |Penmans, 5% i o
North Vancouver, 1931.2 ... 43| 98 100 | Do., 4% b’ds (B. Mountain)| 91 93 | Do., 5% pref, stock........ 90 92 |Price Bros..5 coli 21 ga
Ditta 1961155 0y S |wtd| 97 99 |G.T.P., Brinch Lines,4%b'ds| 93 94 |L’dn&B N.Am. Co.ord.st’k| 99 102 |Pryce Jones, 6% r’rt ponds: @
Ottawa, 1913 ....... ‘1 44| 99 101 |G. T.. 6% 2nd equip. bonds ..|106 108 | ~Ditto, 4% pref. stock .. .... 90 93| Ditto. 6% Ist m%}avigaﬂ"“ 9
Ditto, 1926-46..... 4 (97 991 Do.,5% deb. stock......... 119 121 |N. Brit. Can. Inves. £5,£2pd| 2  2}|Richelieu & Ont- %00, t ©
Point Grey, 1930-61.. . . 43/ 93 95| Do., 4% deb. stock......... 93 95 |N. of Scot. Can. Mortgage, 5%debs. -t ontreal 4 10 ‘g
Port Arthur,1930-40. . 43| 95 97| Do.. Gt. West. 5% deb. st’k|119 121 810, 82pd. ..., 55  53|Royal Elec. of MOAHr., 00,1148 {u
Quebec, 1914-18. ..... 1 44100 102 | Do., N.of Can.,4%deb.st k| 96 98 Ditto, 4% deb. stock ...... 97 99 debg v e $100. 1, 1o
Ditto, 1923:..... . . |49 97| Do.W.,G'y&Bre 7%b'ds|122 127 |Trust&Ln.of Can,.£20,£5pd| 53 63|Shaw. Water & BOWIL... Lo '8
Ditto /1958, ... ... . 1419 971 Do,4% guar. stock .... ..| 893 90 | Ditto, do., £3 paid......... 3 34| Ditto, 5% bon bS-S'tock I'nt 1‘“
Ditto, 1962....... i ‘1 34/ 8 8| Do., 5% lIst pref. stock ....[106] 107}] Ditto, do.. £1 paid......... 13 18] Ditto, 4% depul $100--| 4o} "
Ditto, 1961. 4195 97| Do., 5% 2nd pref. stock....| 994 1003] Ditto, do., 4% deb. stock ..| 97 99 |Spanish River |00
Regina 1923-38 .| 5.(102 105 | Do., 4% 3rd pref. stock ....| 56% 360 Ditto, 7% P g d'bonds : i
Ditto, 199559, 5. 000 00 431 94 96 | Do.,ord. StOCK. ... ..crrn.. 291 203] Mining Compantes, D tto, 6% 806, ¢ Yot @
St. Catherine’s, 1926 4|9 97 |G T.dJdunction, 5% mort. bds{102 104 |Casey Cobalt, £1............ 25 24 StandardChem‘ 2 e
St. John, N.B.,1934. . ........ 4|93 9 |G.T. West’n, 4% Ist mort.bds| 90 92 |Cobalt Town Site Silver, £1 8% & 7% pge b Gtock 90
Ditto, 1946.61 ... 4|90 93| Ditto, 4% dollar bonds .. | 91 93 [Hollinger, $5 34 8j| Ditto, bde% vt ‘lofa i
Saskatoon 1938. .| 5 1100 102 |Manitoba S. West’rn, 5% bds|111 113 |Kerr Lake, $5 ’ ifSteel of Can ds. - sthl
Ditto, 1940.. .. | 431 94 96 |Minn. S.P. & S.S. Marie, 1st I TR R ST 3 §_Ditto, 6% boncie; debst 06k o
Ditto, 1941.51 . | 48] 98 65 mort. bonds (Atlantic)...| 988 100}|Le Roi No.2, £5............o|.eeninnes Toronto POWess peb: =il o1
Ditto, 1941-61. ., 5 (102 104 | Ditto, Ist cons.mort,4%bds| 95 100 |[North Ont. Exoloration..£1| % 4] Ditto. 4ébl ay, 4 %b‘t’,sk @ o
Sherbrooke 1933.... .. 43| 95 97| Ditto, 2nd mort. 4% bonds.| 97 99 Toronto Rai ‘E '45%6‘3 o o
South Vancouver, 19 4| 87 891 Ditto, 7% pref., $100....... 150 155 Miscellaneous Co’s. ‘Toronto Sub- y debs o
Toronto, 1919-20. . 5 (100 102 | Ditto, common, $100....... 141 144 ; Vanc’r. Powell eﬂes bds: 104 40
itto, 1922-28. 4|9 98| Ditto, 4% Leased Line stk.| 87 89 |Acadia Sugar Ref. ord. £1.| 15/. 16/-|West Can. COILEC o 6% Piclly0 7k
Ditto, 191221 4 | 96 98 INakusp & Slocan, 4% bonds.| 93 95 | Ditto, pref., £1............ 20/6 21/6 |W. Kootenay Tyyiyjg, 6% ohs- 70y
Ditto 1808 5 e e 31| 88 90 |New Bruns., 1st m't. 5% bds 109 111 |Algoma Steel 5% bonds. ....| 923 943'W. Can. F“"irenesﬁ% dqtk- o
Ditto, 1944-8............... 419 97| Ditto, 4% deb. stock. 97 99 |Ames-Holden-McCready, 6% W. Dom. Colli %% d'b. oS @
Ditto.1936. . P v 419 i lont. & Que., 5% deb. stock..|122 124 Boadn L 100 103 |win'p’g Elelc nd S€ cur %% g5 i
Vancouver, 1931 ..... .. 00" 4|94 96| Ditto, shares, $1006%..... 142 145 |Asbestos and Asbestic, £10.| 3 1 |[Newtound 3:1 Gov'mit B l‘,
Eitbtn, A . L 4 (395 97 |Qu'Appelle, Long Lake, 4% Beld'g, Paul & C'tic'li 5% dbs| 88 00 |Newfoundifity gnd 193515881y
Ditto, 109%847..-. 1. giliar o0l deb: stocle il h ol 91 93 |Bell Telephone 5% Bonds....|1043 106}|  bds, 194112 4o, 1as TG T
Ditto, 1947-49........... 4945 9 |Q &L. St.d., 4% deb. stk....| 85 88 |B.Col.Electric Ry..44% debs.|100 103 | Ditto, $%i0% SGiock Yoag'l &7 (g
Ditto, 196009, 00 4 | 92 94 Que. Central, 31% deb. stock|.......... Do, 1% perp.cons.deb, stk.| 97 100 | Ditto, 4% 105 “seoclc ™/l gy iy
Victoria 1920-60. . ............ SlHE - X05 b I or old, BPOBK. i es d] s g Do, Vanc'v'rPow’r,44%d'bs|10l 103 | Ditto- 4% %" B 1947iéi5 ot @
Biito 1000 49 92 |st. John & Quebec 5% db. st.| %4 96'| Ditto, 5% pref. ord. stock .(122 126 | Ditto. 376 D09 fock o
Westmount 1954... ........... 4 |95 97 |St. Lawrence & Ottawa, 4% Ditto, def. ord. stock ...... 142 Bl
Winnipeg, 1914 .............. 5199 101 bandei. i i n 95 87| Ditto. 5% pref. stock...... 105 2
Ditho, 1918:88.<. .0 s 4|96 98 |Shuswap&Oranagon.4%bds| 96 98 |Brit. Col. Tel. 45% deb. stock| 97}
EHELO 040 o i o 4|97 99 |Temiscouata 5% pr. lien bds| 99 101 [Calgary l(’)ower Lo 50
Ditto, 194080 . ... oo as 4|97 99| Ditto, committee certs....| 36 40 | Ditto, 5% bonds. ......... 92 ment, 7 '
* Ex Dividen f l
GOVERNMENT FINANCE NUE (Dec.s 20
LAND REVE AT
¢ REVENUE AND EXPENDITURE ON Ac-|Total to 3lst ¢ REVENUE o
BUBLIC DR e COUNT OF CONSOLIDATED FUND Jan. 1 Srlhion $ 9"”)
LIABILITIES— $ cts. REVENUE— . 8 cts. L]
Payable in Canada................ £ (IS D00 AR HCHREOMIE )0 i savi nesnanasisesoy 9§.75Z,607 39 Bxorspic 4
Payable in England .............. 258.664,833 07|Excise. .... TEARTBORIAY 1= e i a e T :
Bank Circul’n Redemp. Fund .....| 5.254,436 21| Post Office Q278,007 141 Sptpits .. ooioreivinnnnssanenssassss?
Dominion Notes............. ..| 115,836 488 1| Public Works, Railways & Canals | 11,146,004 97} groi Liquo
Savings Banks 55,892,154 05| VIiSCellaneous « .. .vvevneennnnneeees 6,050,246 57| mait..
Trust Funds. . .| 9.662,079 7 : < el - Tobaco
Province AcCOUNtS . ............... 11.920.486 (7 Total...ooiviiinniinniiiiniiin. 182,019,935 17) Cigars.......overrsees
Miscel. and Banking Accounts... | 26,990,656 93 =————| Manufactures in Bond
: s | EXPENDITURE . . s s evvvvdsninannnnss 82,651,324 74] Acetic Acid..........
DIBBE. ol i titus s 488,999 828 92 Beizuel. &/ vvlh s aaviats s Betiglee
S EXPENDITURE ON CAPITAL Other ReCeipts........ooneeeest®®”
ASSETS— sy Account, Erc.
Investments—Sinking Funds .....| 13,172,662 71 S 5 a4 Total Excise Revenue.
Other Investments. 32-751~8f51 20| public Works, Railways & Canals. 20,900,695 41
Province Accounts . o] 2206332 TTIRajlway Subsidies ...oveeveee n. 4,641,090 35] Methylated Spirits . .ooeeveser P H
Miscel. and Banking .| 131,470,546 04 Barriek = et M Btk
PSR R ts and ea e
el Aot 1:ovviviesomensns 176,691,302 72 Sanecioaof Welghie %
S e ction -
Total Net Debt to3lst Jan. ....| 309,308,436 20 B
Tota1 Net Debt to 31st Dec..... 304,194,456 27 ! Other ReVenUes. ..o«.«soone”
Jn:rease of Debt............... 5,113,979 83 b ke S Dl 25,541,785 76 Grand Total Revenue ...
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v TRADE OF CANADA BY COUNTRIES
MoNTH OF OCTOBER SEVEN MONTHS ENDING OCTOBER
Countrirs 1911 1912 1911 1912
\ Imports Exports Imports. Exports Imports Exports Imports Exports
At Ringgo s Empire. $ $ $ $ $ $ $ $
potralip > 10,544,273 16,838.275 12,590,792 19,375.555 | 65,693,439 84,620,636 79,254,617 | 100,525,933
Brigpuda. 17,994 538,827 16,631 642,624 262,421 2,271,934 212,134 2,458,231
Eﬁ‘ltAfrica 6 43433 944 43,401 6,096 203,658 9,723 214,163
L A 1,608 74 34 7,020 781 3,664
Bagiest . 17,322 236,604 266,531 114,617 1,463,322 119,741 1,293,650
L e e S 1286 8.4 20,238 135 57,050
«  Guigny © 464,176 19,402 145,592 3,854,638 232,658
“« Hongyene 531,266 48,667 290,461 1,000,191 346,822
L AR St S 1,278 4.40 4,515 29,627 7.7
Gn,,:l‘ er O 566,285 283,297 336,740 4,827,382 2,118,941 5,582,461 2,272,898
L T IS 10341 14,281 14,811 42767 132 54,38
L N S 2729 1,53 88 11'270 134 19,745
Newgorso... 57,125 3,781 5,637 413,725 343,271 455,693 161,818
Ney, pindlang 246 2,186 6,379 1,287 18,318 1,508 16,859
Othe, falang 182,639 533,522 516,577 1,091,780 2,523,949 1,178,767 9,630,234
S Britigy, 75,214 116,167 145,550 394,273 554,942 1,237,607 794,080
STk e TR e 14 5.905 65 19'984 1,084
12,451,146 18,704,403 14,505,488 21,510,941 77,594,723 94,640.979 92,957,873 | 111,720,985
Argeny Fore; 2
tine Re €18n Countries.
Auggn e
wﬂun ;‘,‘;}w ...................... 116,345 213,819 589,951 228.612 886,357 1,772,921 1,582,198 1,654,125
a’.ﬁ“u;aud Madeipy 10" <+ - 78171 8 149,976 489 700,345 131481 871.]1;% 33,807
: e S P
,%t,' iaee 452,073 384,141 321,136 411,888 5,1 2,368,103
75,996 146,003 700,654
............ 103,980
145,472 383,632
13,242 623,940
91,740 1,608,076
331 70.527
240,687
2,622,292
g 32.6;1‘(25
Srengy i 34,757
""aep'} 9,166,208
e £
Mgt i 8,193,405
H“%..w':" 18,262 91 %?z’g 2%%’923
i B o sl
“,‘..l.}: 98 18708 ) ey o
e 1,187,392 966,380 1,890,116
. 613,011 123,360 978,380
| 1,369.645 108,662 2,335,723
%‘m ..... 70 T e e
B 665,118 159,870 1,031,075
"m: i 8,656 86,066 2,237
Byl 182,247 321,047 279,565
S GRS e SRR e R T et R b e e 11008 - s s
Rj 167,136 6,118 93,700
; al, 68,182 1,387 21,764
’m\‘%. 361 371,329
an; 131,276 41,283 208,084
S s R (RS R (R 1T IO A et MO T S BOBR i e
"m? £ 739 7,149 /92
243,009 233,013 533.038
i 234,725 . 890,622 16,534 1,448 857
e e SR ST RO I 1T S R T e 20,401 2 10,976
204.783 2,590 461,061 72.543 582,161
....................... 45,194 13,697 179.778 100,588 240,730
....................... 355,854 439 1,734,931 6.859 2,301 438
..................... BRE e 201,192 5,975 259,535
39,002,375 15,877.220 | 198,734,190 65,907,364 | 255,032,745
11.760 47389 39,092 224,616 " 50,172
27,689 1,397 31,684 7,964 74623
78 5.670 217,486 87,544 130,585
45,645 8,783 52,708 13,936 94,818 29,624
2.754 13,019 7.409 10,901 8,596 17.358
31.0A3,602 12,959,936 47,083,408 18,177,632 | 227,332,709 78,888,121 | 296.4¢6,625 | 106,367.391
46,520,838 31,664,339 61,588,896 39,683,573 | 301.928.4932 173,529,100 | 239,454,498 | 218,088,376
$78,185,177 $101,277,469 $478 458,032 $607,542,874

Wheat Oats Barley Flax Totals
shel Bushels P S Bushels Bushels
P oz 640,991 B “goaa1s 5645
900.171 114,432 34879 181,199 1,279,681
1,391 979 496,178 254,327 159,990 2,3 2474
990,158 85,336 e i S 1,102,187
575,976 59,216 467 214,817 536
.......... casand | e e [ el s
568, 194.845 G700l o e 862,987
2,579,419 973,581 477.903 567,680 4,598,583
'913,574 41'959 58,533 79.253 393,319
4,281,310 407,099 294,020 997,017 5,979.176
16,477,749 4,115,686 1.864,539 3,091,392 25.519,366
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MUNICIPAL BOND BIDDING DEBENTURES AWARDED
i st

For the $26,500 5 per cent. debentures of Minnedosa, South Springfield, Man.—$120,000 5 Per cent. 20
-Man., only one bid was received, and, as it was too low to be ments, to Messrs. W. A. Mackenzie. C o
considered, no award was made. d instalme™

: Cupar Village, Sask.—$3,000 6 per cent. I5
: The $101,000 5 per cent. 4o-year waterworks and electric  to Messrs. Nay and James, Regina. A Mic
lighting debentures of Penticton, B.C., have not yet been > & o Messrs. We & :
sold, as no satisfactory bids have been received. Prince "Albert, Sask.—$281,000, to Me - |
kenzie and Company, Toronto.

Three offers were received from Toronto bond firms for years, © 12
the Tillsonburg, Ontario, $24,878 5 per cent. 30-year sewer Mount Hope R.M.—$8,000 6 per cent 20-
and public school debentures. As previously noted, the Land Company, Regina. i
offer of Messrs. W. A. Mackenzie and Company was accepted. e

Two bids were received from Regina firms for the $3,000 Limifé.d’-;i !
6 per cent. 15-year debentures of Cupar, Sask. The offer The name of the Colonial Bond Comp'VDYv ants !
of Messrs. Nay and James was accepted. been changed to that of Audit Realization’ Comp it

For the Mount Hope R.M., No. 279, Sask., $8,000 6 per A large realty transaction was Tecently close rcW

; jan
The Flood Land Company, Regina, was the successful approximately 170 acres of land from the Canad

:

!

:

. et |

cent. 20-year road debentures three offers were received. couver when the Prudential Investment Companda paci !
bldder Railway. i
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