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THE BORROWER'S OWN PLEDGE.

When the matter of the secret liens was being
threshed out in committee at Ottawa a number of the
members evinced considerable hostility to the Bank Act
clauses which cover them. The ground taken by these
members was that the secret lien worked an injustice
to the general body of creditors. Mr. Waldron cited the
case of a manufacturing company which failed for
886,000. There were English creditors with unsecured
claims for $10,000.

The bankers of the company, however, had every-
thing covered by their secret lien, and, presumably, other
ereditors would get nothing. Apparently it was the
desire to prevent the occurrence of cases of this kind
which moved the committee to pass the amendment re-
quiring that liens given by farmers on threshed grain
should be registered. The Western members objected
strenuously to this amendment. Mr. Aikins, the member
for Brandon, pointed out that the registration would
necessitate a fee of $10 or more, and that the amendment
would practically nullify the clause; but, notwithstanding
the protest, the amendment was passed.

It should be said that the secret lien, or borrower’s
own pledge, as it is often called, is used extensively.
Loans to wholes.al? dealers in grain and other produce,
to lumber companies, and to manufacturers, are often
pased on this security. In the case of the grain and
her produ'ce. loz‘ms, it does not appear that the secret
tien works injustice to the general body of creditors.

Take the wholesale grain merchant, for example.
Everybody who has d?alings v&tith him is aware that his
Sankers advance t9 him practically all of the funds he
s i buying grain, and that the bank holds the grain

security for its claims. Even if his elevators are

;flf sting with grain, the fact would not influence parties

to give him credit, since everyone supposes or knows
that the grain is pledged to the bank. Again, grain and
produce generally is a cash commodity.

The party who buys and sells it in wholesale man-
ner must deal for cash, and thus it might be said that
he has no creditors other than the bank. These circum-
stances probably explain why the secret lien works satis-
factorily on the whole, so far as outside creditors are
concerned, in the cases of the wholesale produce dealers.

The banks at times suffer losses when they give
credit in this way to undeserving parties; but outside
creditors have not suffered to any noticeable extent.

In case of secret liens given by manufacturers there
are ‘more complications, for the simple reason that the
manufacturer is apt to have more outside creditors.

There may be unpaid vendors of raw material; and
various other parties may have extended credit to the
manufacturer. However, even in this case, the parties
extending credit will be mostly business men, who are
well aware that the manufacturer is obtaining advances
from the bank, and who surmise that the bank probably
has all the bills receivable, and perhaps a lien on the
raw material and material in process.

There would be some distinction made when the raw
material used by the manufacturer consisted of a com-
modity which is customarily bought and sold on credit.
In that case the presumption would be that there were
unpaid vendors; and it is not likely that the bank would
make any advances on the borrower’s own pledge of the
stuff, unless the banker knew that the vendors had been
duly satisfied.

When the manufacturer’s raw material consists of
something which is invariably bought and sold for cash,
the justification for the secret lien is more apparent.

Then there are no unpaid vendors of raw material
to be considered; and, as regards the sundry outside
parties who extend credit to him, they probably do so,
not on the strength of the merchandise contained in his

.
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factory, but because they consider his business to be
sound and profitable.

When one considers the farmer’s case, it is seen
that there is, perhaps, a greater possibility of the secret
lien working injury to his creditors in general. The
farmer may get credit from quite a number of parties
throughout the season. He probably buys goods on
time from the groceryman, the dry goods store, the
tailor, the implement dealer, the butcher, the baker, etc.

All of these creditors extend credit on the strength
of the farmer’s growing crops. That is, perhaps, the
only source from which payment can be made. If when
the farmer threshes his grain he proceeds to pledge it
to the bank, and with the money thus borrowed pays off
his other creditors, no harm would be done.

But if, as would often occur, the farmer conveyed
his grain to the bank, and failed to pay his other debts,
his creditors would consider that they had a grievance.
But even in that case they might not be justified in
claiming that the secret lien injured them. The farmer’s
inability to pay his unsecured creditors may have been
due, in reality, to the fact that his expenses were too
heavy or to the fact that his farm did not produce
enough.

If, instead of pledging his stuff to the bank, he had
sold it outright and distributed the proceeds among his
creditors, there would still have been a shortage.

And, in favor of permitting the farmer to borrow
on his own pledge, it might be argued that a farmer
who is going to default will never leave any grain or
anything else that is readily saleable on his place for
the creditors to attach. He will sell everything as soon
as it is ready to sell. However, the banking committee
has insisted that all such liens given by the farmer shall
be registered, so that his creditors shall know about
them; and it is to be hoped that those who were so
anxious to have the Bank Act give permission to farmers
to borrow an their own pledges understand fully that
the banks were in no wise responsible for the mutilation
of the privilege.

STOCKS, BONDS AND NOTES

Many investors in a period of pressure or strin-
gency, such as that now prevailing, find if advantageous
to take the attitude of creditor rather than that of owner.
That is to say, they serve their interests best, in certain
respects, through buying bonds or other evidences of
debt, instead of buying stocks, which constitute them
part-owners of the concerns to which their funds are
entrusted. When money is scarce and interest high, it
usually means that the cost of operation or of production
is swelled by the extra prices paid to creditors for capital
supplied by them.

As tightness in the money market has a tendency
to force sales of commodities, it is not, perhaps, possible
to increase the selling prices of goods so as to maintain
the margin of profit. Hence profits may shrink; and if
the stringency is. protracted probably a slacking of
activity may be seen.

This, of course, militates against the stocks which
represent the ownership of the concerns thus affected.
The prospects of dividend increases grow less favorable ;
and in some cases doubts may be engendered as to the
maintenance of .dividends presently in force.

Such considerations make for a decline in stock quo-
tations; and the holder or owner of stocks is perhaps
subject to considerable uneasiness as he sees the quota-
tions for his securities fall below the prices at which he
purchased.

On the other hand, if the owner of liquid capital
and debentures of industrial and mercantile corporations
or to other parties who are reasonably certain to meet
their obligations at maturity, he can look upon the mone-
tary - pressure with more favorable eyes.

It is noteworthy that investors in Canada have re-
cently had the opportunity of buying short-date bonds
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and debentures of industrial and mercantile corporations
in good standing at prices yielding from 6 to 61 per
cent. A number of other issues of this kind are be:
held back in expectation that the money market will take
a favorable turn.

Apparently some of these corporations have been
accustomed to supply their capital needs through bor-
rowing in London; but the transatlantic centre has mes
yet fully recovered from the unsettlement conse
the Balkan war.

And, as Canadian municipalities have had to v
5 per cent. in London, the rate for our industrials ll);'s
been fixed rather high. Hence the appeals to the Can
dian investor. In order to induce him to respond free:

quent upon

or extensively it has been necessary to offer attractive
rates. Judging from present conditions the corpo:-atio:es

which are holding back their issues may be f
ally to put them on the market at prices
those now prevailing.

In spite of the large amount of new mon
into the country through the Canadian Pacifi
stock issue and other flotations, the bankers
look for the continuation of a very strong g
credits throughout the summer.

The evidence before the banking commi
that the bankers are, and have beei, holdi;f;eeﬂs,howed
rowing classes in severe restraint. = o

Apparently the municipalities and other o

orced eventy-
no better than

€y cComing
c Railway
apparently
emand for

which have large loans from the banks are beinrporaes&. ds
to liquidate them through sales of bonds or deie‘::tur&

The general manager of one of the large b
remarked in reference to municipal loat%s th::::k‘s‘t;mdy
culty of getting municipal councils to accept the i
price for their issues does not grow less as the

interest moves slowly against them.?’ T

The underlying motive of the banks. i .
to induce these large borrowers to issu’e got:;ss Seeking
bentures, is the desire to strengthen cash rese 20T -
to prepare for the movement of the Western c:v R g
the indications are that in the next three m B S
bond dealers in Montreal and Toronto wi onths the

. 1l

attractive offers to announce. It is quite witl;s::e }tu

sibilities that good bonds will be offered in the tsue‘n

months at prices to yield 614 per cent Wh P
; SN Interest

rates rule so high some companies ma
i T
notes instead of bonds. Y prefer to offer

The practice of offering notes is mo :
the United States. The other day the United o i

nited . n
pany, of Boston, offered its four-year not:;"“lt Com-

interest at 6 per cent. at 98, the net viel : beaﬁng
cent; and the American railways ot)"t(::nd E:;ng 034

method of financing. Ort to this

The advantage of issuing notes is

tion does not bind itself to pay the hig;xh?';t;h : e 3
term of years. Thus at present the rate of ior 2 k’“g
long-term bonds must necessarily be placed nterest on
figure; and the debtor company must g0 on at a high
terest at the high rate for the whole term of tgay“‘g in-
unless it reserved the right to refund the ] © bond—

! oan,
It might happen that a cheap money erg
encountered in two or three years;
notes had been used in the first place, the

is presented of replacing them at a s
rate for a long term. On the other h

t and
railways have found that the practic > the Am&un

. e i i
has its dangers. of dss UNE notes
Sometimes the note issue falls due ;
- ue -
great strain; and the company responsiblelntha Period of
have great difficulty in meeting them ; and once refor Mmay
the maturity of a big note issue of this kind i

to throw the debtor company into bankl’uptcymay Serve
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May 17, 1913.
DOMINION’'S RETURNS FOR FISCAL YEAR

Hon. W. T. White’s Budget Speech—Details of Esti-
mates—Trade Agreement with West
Indies and Tariff

Hon. W. T. White, in his budget address, first dealt in
detail with the revenues and expendifures of the fiscal years
1910-11 and 1911-12. The total revenue of the former period
was $117,780,409, and of the latter $136,108,217. In ten
years, he pointed out, the revenue of the country had doub-
led as a result of the increase of population and the develop-
ment of great enterprises, such as the Transcontinental Rail-
way. The ordinary expenditure of 1911-12 was $98,000,000,
or a million more than in 1910-11.

The expenditure, the minister added, had slightly more
than doubled in twelve years. In 1911-12, therefore, there
was a surplus of $37,040,776 of revenue over ordinary ex-
penditure. At the same time there was capital expenditure
of $38,080,641. There was an outlay of $1,156,456 on sink-
ing fund, taking which into accounmt the national debt was
reduced $122,591.

Turning then to the fiscal year 1912-13, which closed
on March 31, the minister estimated that the total revenue
would be $168,250,000, or an increase over the previous year
of more than $32,000,000. The increase in revenue for the
one year almost equalled the total revenue of the country
twenty years ago. The current expenditure for 1912-13
would not exceed $113,250,000. There would thus be a sur-
plus of $55,000,000 against outlays upon capital and special
accounts. These capital expenditures would probably mot
exceed $33,000,000, and, bearing in mind the investment of
81,300,000 in sinking fund, it would be seen that reduction
of the net debt would amount to about $23,300,000,

Two Loans Had Matured.

“That we have been able in a period of great financial
stringency,” said Mr. White, “not only not to resort to the
congested money markets of the world, but to reduce the debt
of the Dominion, diminish our interest charges and enhance
the standing of our securities, must be a matter of grati-
fication for this house and the people of Canada.”

Two loans had matured during 1912, the first a loan of
£4,681,870 at 3% per cent., of which £3,563,858 had been
redeemed in cash and £1,118,011 had been converted into 3%
per cent. long term stock. The second was a balance of
£1,235,000 outstanding of the 4 per cent. loan of December,
1907. This was paid off in cash. Owing to the favorable
state of the finances the government had been able to effect
a saving to the Dominion by the purchase, under the legis-
lation of the present sessiom, gf 3 per cent. so-year deben-
tures of the Grand Trunk I_’acxﬁ(:, guaranteed as to principal
and interest by the Dominion in respect to the Western
division of the National Transcontinental Railway, with re-

d to which the Dominion, by virtue of a judgment of the
rivy Council, was required to implement the net selling
so that the full par value would be obtained and ap-

plied in the construction of the railway.

Securities of the par value of $13,061,006 had already
been purchased and further purchases would be made until
the whole issue was acquired. If the whole £14,000,000 au-
thorized by the statute was issued by the Grand Trunk Pa-
cific, as seemed likely, the government would eventually
hold $35,000,000, par value, of these securities. The Do-
minion had by the purchase avoided the necessity of placing

anteed securities on the London market at a price which
would have reflected upon the value of Canadian standard

stock.
forty Dollars Per Capita.
~ As a result of the reductions effected the net debt stood
March 31st last at approximately $316,619,460, or less
than two years’ revenue, or $40 per head of the population.
two loans remained to be provided for until 1030; one
of £1,700,000 was a portion of the 4 per cent. loan issued in
which wq_gld mature in October, and for the payment
of which provision would ‘be made. The other, a 3% per
cent. losm, was repayable on three months’ notice between
and 1010. ; :
’,’“The finance minister dealt with the financial stringency
, and the consequent high rates of interest which some
of the municipalities in Canada had been obliged to pay on
jssues of securities. Canadian standard 3% per cemt
had suffered a slight decline, but on the whole had
intained a satisfactory level.
The fiscal year 1911-12 was characterized by a very con-
2 ple trade expansion, the aggregate of imports and ex-
ports totalling $874,637,790, or over $105,000,000 in excess
the previous year; and Mr. White was happy to say that
trade of the fiscal year just closed showed a still greater
se, the total volume amounting to more than one bil-
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Imports from the United Kingdom during the fiscal year
1913, amounted to $138,652,198 as compared with $116,906,-
212 in 1912; exports amounted to $177,082,002 as compared
with $151,833,379, and the aggregate trade to $310,634,200
as compared with $268,739,561. Imports from the United
States for 1913 totalled $435,783,343, as compared with
$330,428,502; exports totalled $150,061,675 as compared with
$112,056,295, while the aggregate trade amounted to $586,-
745,018, as compared with $443,384,705 in the year 1912. It
would be observed that while imports from the United States
had more than doubled in six years, our exports to the United
States had increased but 50 per cent. But, as offsetting this
so-called adverse balance of trade in favor of the United
States of $250,000,000, there was to be considered the large
augmentation of capital brought into Canada by American
settlers, :

The minister estimated that the 140,143 immigrants en-
tering Canada from the United States last year had brought
in capital and effects to the value of over $140,000,000.

Dealing with the fiscal year 1913-14, Mr. White said the
estimates now before the House now provided for ordinary
expenditure of $125,850,338, and capital expenditure of $53,-
301,845. Besides there would be suplementary estimates and
other provisions.

Wos_t__ Indies Trade Agreement,

As had been generally known, continued Mr. White,
there was no tariff revision of far-reaching character in con-
templation. He thought that tariff modifications should be
made sparingly, if at all, until the period arrived for a gen-
eral revision of schedules. The major part of the changes
now proposed were those rendered necessary by the trade
agreement between Camada and the West Indian colonies.

The new tariff duties, announced by the minister of
finance in his budget, compare with the old duties as fol-
lows. Only the preferential and general rates are given
here, except where the intermediate rate alone is changed:

Cocoa paste, etc.,, unsweetened, increased from 2% and
3 cents to 3% and 4 cents per pound.

Cocoa butter, reduced from 23% and 3% cents to 1% and
2 cents per pound.

Cocoa paste, etc., sweetened, increased from 23 and
3% cents to 3% and 4 cents per pound.

Cocoa and chocolate powders, increased from
cent. and 20 per cent. to 20 per cent. and 25 per cent.

Chocolate preparations and confectionery, N.O.P., a duty
of % cent, in addition to the present 22% per cent., and 35
per ‘cent.

Rice, flour, sago, cassava and tapioca flour and rice
meal, 3 cent and 1 cent. Cassava and rice flour are added
to the old item.

Arrowroot is added at % cent and 1 cent.

Rice bran is added at 123 per cent. and 17% per cent.

Cattle food, containing molasses, added, at 15 per cent.
and 20 per cent,

Crude tonquin, vanilla and locust beans are still free,
but cocoa beans, unroasted, are dutiable under the general
tariff at 75 per cent.

. Limes, out of the free list, now dutiable under general
tariff, at 10 per cent.

Nuts, reduced from 1) cents and®3 cents to 1 cent and
2 cents.

Cocoanuts, N.O.P., per hundred, reduced from 65 cents
and $1 to 25 cents and 75 cents.

Cocoanut, imported direct under British preference,
formerly 30 cents, now free. General tariff unchanged.
Cocoanut, dessicated, preferential rate reduced from 3 cents
to 2 cents.

Copra, not prepared, new item, free under preference,
3{ cent under general, per pound.

Sugar, Refined and Raw.

Sugar, refined, up to 88 degrees, general tariff, reduced
from $1.08 to 93 cents. For each additional degree, general
tariff reduced from 134 cents to 14 cents.

Sugar, N.O.P., drainings, molasses, etc., reduced from
31% cents and 52 cents to 25 cents and 31} cents.

For each additional degree over 75 degrees, reduced from
1 cent and 1% cents to 3 cent and 1% cent.

Raw sugar, when imported, to be refined, up to the
quantity of Canadian beet sugar refined in 1912 and 1013.
changed from 31% cents to 25 cents. For each additional
degree over 75 degrees, reduced from 1 cent to 3 cent. This
item to expire December 31, 1014,

Molasses, of cane, between 20 and 35 degrees, added, at
1% cents under general tariff. Free under the preference.

Shredded sugar cane added, at 12% per cent. and 17%
per cent,

Sugar candy, etc., .N.O.P., intermediate tariff rate in-
creased from 3234 per cent. to general rate of 35 per cent.

ime juice and fruit juices, intermediate, raised from
17% per cent. to 20 per cent. per gallon.
Papaine, added, at 17% and 12% per cent,
Raw lime juice, gemeral tariff, 5 cents, formerly free.

15 per
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Photographs, as news pictures, formerly 15 per cent.
and 25 cents, now free.

ICassava root, unground, added to list, free.

Essential oils, N.O.P., general tariff, reduced from 10
per cent. to 7% per cent.

Peppermint oil, reduced from 15 and 20 cents to 5 cents
and 7% cents.

Cottonseed oil, N.O.P., added, at 12% per cent. and
17% per cent.

Cocoanut oil, N.O.P., added, at 12% per cent. and 17%
per cent.

Cement Duties Reduced.

Cement, Portland and waterlime, including weight of
containers, reduced from 8 and 12% cents to 7 and 10 cents
per cwt. 5

Type casting and setting machines and parts, formerly
12% and 20 per cent., mow free.

Glassware and other scientific apparatus for hospitals,
new item, free.

Traction ditchers for farm work, up to $300, formerly
27% per cent., now free.

Cotton sewing thread, in hanks, reduced from 10 and 15
per cemt., to 7% per cent. and 10 per cent.

Asphalt, not solid, 12% per cent., under preference 17%
per cent. under general new item.

Crude balata, new item, free.

Nitrate compounds, for manufacture of explosives, new
item, free.

Sponges, of marine production, new item, 12% per cent.
to 17% per cent.

Miners’ rescue appliance, new item, free.

Such of the above goods as are taken from the un-
enumerated class were formerly dutiable at 15 per cent. and
20 per cent.

R

CORPORATION FINANCING

National Drug Company to Increase Capital Stock—
International Cotton Mills’ Canadian Interests

The directors of the National Drug and Chemical Com-
pany have decided to call a special general meeting of the
shareholders on June 3rd to sanction a by-law increasing the
capital stock by $2,000,000, divided into two hundred thousand
6 per cent. cumulative first preference shares of A1 each,
equal to $973,333 and 10,000 7 per cent. preference shares of
$100 each. It is the intention to offer the first preference
shares in England, (where all of the present first preference
shares are held) some time in June, at a price equivalent to
105. The president, Mr. D. W. Bole, and the vice-president
and general manager, Mr. C. W. Tinling, have just returned
from England, where during a stay of one week they made all
arrangements for the placing of the stock in that country.
International Cotton Mills.

Messrs. Lee, Higginson and Company, and Blair and
Company, have arranged to purchase $4,000,000 5-year 6 per
cent. gold mnotes of ‘the International Cotton Mills, recently
incorporated in Massachusetts. The notes are dated June 1,
1913, and will, it is understood, be offered at about 08, to
yvield around 6% per cent.

In the recent reorganization more than $6,500,000 cash
has been supplied by the sale of these notes and capital stock
thus providing for the payment of all the company’s indebted-
ness and leaving it with about $3,300,000 net working capital.
The company agrees to create no mortgage or to guarantee
any securities, except for the acquisition of additional pro-
perty, while these notes are outstanding.

Valuation of plants, machinery and net current assets
aggregate 23/ times the amount of these notes. Profits for
the calendar year 1912 were 2 8-10 times the interest on the
notes. The notes are part of an authorized issue of $5,000,-
000, and are callable on any interest date on or after June 1,
1914, at 101 and interest.

Interested in Canadian Companies.

International Cotton Mills has taken over substantially all
the properties formerly owned by the International Cotton
Mills Corporation and Consolidated Cotton Duck Company. It
owns or controls 19 mills, containing 366,000 Spindles, with a
combined annual capacity of 70,000,000 pounds of finished pro-
duct. It owns the Bay State Cotton Corporation, through pos-
session of $045,000 out of $1,212,100 stock, and has a stock
majority ownership in the Cosmos Cotton Company of Yar-
mouth, Nova Scotia, and Imperial Cotton Company of Hamil-
ton, Ontario; the J. Spencer Turner Company of New York,
and the Mount Vernon-Woodberry Cotton Duck Company, and
owns the entire capital stock of the Boston Yarn Company.

All the mills owned or controlled are in operating condi-
tion, some $2,000,000 having been put into modern machinery
and equipment in the last three years.

Voiume 0.
MODERN CHANGES IN LIEE ASSURANCE

Ratio of Expense to Premium Income — Guaranteea
Surrender and Loan Value—Companies’ Attitude

—_—

BY R. W. BARTON, A.lL.A.

A few years ago an American life com lish
statement that mot 5 per cent. of persons Cg.ar:))"in?blifed s
surance were protected for an amount equal to one year® -
come. One of the reasons for this is the pressure b -
companies through their agents of limited premiumsy ~
20 pay life and endowment assurance policies insmdLe—'
whole life continuous payment policies. This sui .
agent because of the larger commission. Op the c:«:.mte‘l o
side, however, it was probably due to their anxiety Deayh
the high expense rate at which business was condu. o e

It is often the practice to compare two or moCted.
panies by'their ratio of expenses to premium inco o -
out investigating the incidence of the Premium - T
Take, for example, two offices A and -

) . ; A writj
whole life continuous premium business while

pay life and endowment assurance policies_Beac‘;“? ""
writes _an equal volume of business—obtained a

commissions—at an equal cost. It will be seen tpmh" fm
the premiums are smaller in the case of office A its i
expenses to premium income is higher than in ,th ratio of
office B. € case of

Tendency to Expansion.

This alone is, however, no evidence either of
gance .of management by office A or of economy of
No office actually restricts itself in this way, but Ome‘g B‘
dence of the premium income does at times tend the nc-
directions, and in judging this ratio it is imponant, 0 these
the point. ; to wack
This point is specially referred to becauge R
tendency to expansion in the whole life continug g
business and in mnon-participating policies :_s.pm
which, if much emphasized, might show an, a tendq.g'
crease in the expense ratio of the companie PParent ia.

S.
Cuaranteed Loan and Surrender Value,

One of the great changes introduced in 1
the force of which will be felt more angdmﬁré‘{: xm i
is the guaranteed loan and surrender value pa be 3
diately on proof of title. The boon that this isya le imme
lic was perhaps first realized in the financia] crit9 the pub-
when the New York life offices in one week 1 SIS of 9oy,
security of their policies $16,000,000. What Oaneq

: : ; it

companies to do this at a time when the old COSt the
securities were hardly saleable and the %an]::tczf gilt edged
per cent. for 7 day loans, we are not told. uld get oo

It is certain, however, that many business m

at that tip’l§ a new value in life assurance and tp realizad
large policies are being carried to-day in cons at  many
future emergencies, therefore, the com €Quen ™4

: : W ; Panies
increasing strain in this respect. The comp?:;:t ©Xpect as

alive to the fact and will be prepared to meet it Is are quite
ful illustration to the policyholder, however that t -
sion of benefit by the companies costs SOII;ethin each

what at first sight seems a small thing may ; &, ang that
become a vital question, e Momen:

Tontine Dividend Policles.

It is interesting to note that while g g
cies are being forbidden in the States t::gngidl"’lduld
Canada, they are being revived by British csocou!‘agﬁ in
marked difference in the British practice is ln.panies. A
law in Canada, to declare at each periodic'di‘ss 1S now the
surplus the amount of dividend provisionally altnbuﬁ(.l of

These dividends do not vest until the life a jotted,
the tontine age. In the event of the policy be SSureq Attains
before the vesting, or tontine age, the divim?g A claim

simply. fall back into the surplus of th dethnd
Had this custom always obtained ?ncr]:;ensttapeﬁ B

this country, the Life Insurance Investigation‘ctss ang

ers would have had a very different
. Tent problem befop. . DiSsion-
was another case of “How oft the means to i{:re them 1.

makes deeds ill done.” The possession of a Nag! in
€

ed surplus is not good for either th 5 ung
policyholders. °r the managemeng 'o:“:e
Al

Perhaps the greatest modern cha -
. - nge igae o
the companies towards their agents amﬁ tllxi the attituge of

}{’lst few yezrs men carefully trained in at leasp;tu:;lﬁ % In the
iIce are to-day carrying out a cammpaj S € head
licity all over the country. Paign of jnte]) ok

Both the agents and the po

. Ahe licyholders a;
this and it is producing results worthy ‘;‘;?t;te sharing ;.
its originators. The most marked and perhe foresign, of
able result being a continuous reduction in ﬁ?gsl MOSt Jesir

the districts in which these men are working. M DSe rate in

2 the light

spread.
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NATIONAL DRUG AND CHEMICAL COMPANY

Net Trading Profits Increased—Company’s Expansion

is Shown—To Increase Capital Stock

The financial report of the National Drug and Chemical
Company for the year ended June 31st last, showed net trad-
ing profits of $202,509, after all trade expenses, salaries to
directors and officers, interest on bank advances and inter-
est on real estate mortgages had been paid, and provision
made for bad debts.

Net trading profits have practically doubled in four
years, as the following returns for four years ending June
31st in each case shows:

Rt e PSS e RS D R $154,109
e R AR S e e R 201,808
T e R S S R S A . 278,156
BRI ¥ 1 v s R s TS A U 202,500

Surplus profits in the last year after payment of pre-
ferred stock dividends and writing down were equal to about
2.4 per cent. on the outstanding common stock of $1,835,700.

yarious Appropriations.

With a balance brought forward from the previous year

of $112,015, trading profits of $292,509 and a profit of $g2,-
2 on property sold, the directors had a total of $497,017 at
eir disposal. This was appropriated as follows:

Dividend, 1st preference stock, $112,468; dividend, pre-
ference stock, $83,030; assets written down, $42,000; writ-
ten off organization expenses, $11,000; to general reserve,
$50,000; to contingent account, $100,000; balance, February
1st, 1913, $99,400.

The annual meeting of the company was followed by a
conference of the managers of the fourteen branches through-
out Canada. Only one change took place in the list of of-
ficers, Mr. W. W. Knox, of Montreal, retiring from the vice-
presidency and the managership of the Lyman-Knox branch,
on account of ill-health. At the request of the directorate,
he remains on the board, while Mr. C. W. Tinling, the gen-
eral manager, becomes also a vice-president.

New Facilities are Proposed.

The directorate is as follows: President, D. W. Bole,
Montreal ; vice-president, Alfred B. Evans, Montreal; vice-
president and general manager, C. W. Tinling, Montreal;
treasurer, W. S. Kerry, Montreal; secretary, W. S. Elliott,
Montreal ; directors, Messrs. L. W. Barker, Montreal; W.
W. Bole, Toronto; William Henderson, Vancouver; T. M.
Henderson, Vancouver; J. W. Knox, Montreal; James Mat-

- timson, Montreal; L. J. Mylius, Halifax; W. C. Niblett,
Hamilton; Theo. H. Wardleworth, Montreal; and W. H.
Webb, Halifax.

The company’s business has been everywhere outgrow-
ing its facilities, and a number of new buildings are now
under way or projected. In Toronto a six-story structure of
reinforced concrete is being erected on Beverley Street, and
a six-story warehous¢ is also being built on Beatty Street,
Vancouver. New warehouses are also about to be erected in
Winnipeg and Edmonton, two large warehouses have been
purchased at Hamilton, and it will before long be mecessary
to provide a new building in Montreal. The directors of the
National Drug and Chemical Company have decided to call
a special ge.neral meeting of the shareholders on June 3rd
to sanction increasing the capital stock by $2,000,000.

‘- The company’s present authorized capital is $5,096,667,
of which the following is outstanding: 384,524 six per cent.
cumulative first preference shares of £1 each, equivalent to
$1,871,350; 12,274 seven pei cent. preference shares of $100
each, equivalent to $1,227,400; and 18,357 ordinary shares
of $100 each, equivalent to $1,835,700.

e
AMERICAN SECURITIES, LIMITED

The American Securiti_es, Limited, was organized in April,
12, by Mr. Harry F. Stirk, president of the company, and
the company’s business has been_transacted from their head
office, at Moose Jaw. The subscribed capital of the company
at the time of organization was $100,000. The charter of the
company has been amended and the authorized capital of
‘@ 100,000 increased to $250,000 at the beginning of this month.
js stock was over-subscribed, no commission was paid for
the selling of this stock. y :
The officers of.the company are as follows :—President,
Mr. H. F. Stirk ; vice-president, Mr. L. M. Rosevear; secre-
tary-treasurer, Mr. G. A. Stirk; directors, Messrs, R. H.

S o

g e, W. F. Dunn, John W. Jermyn, and J. S. Holmes
Cill‘,krh e business of the company is building fully modt:x(-iﬂ
5 gwellings and the placing of loans on centrally-located busi-
w5 . and residential property in Moose Jaw, and on farm pro-
 _orty in Saskatchewan.
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CROP CONDITIONS

Winter Killed Wheat—April Weather Was Favorable
—Dairying and Mixed Farming in Saskatchewan

The Census and Statistics Office state the condition of
crops and live stock on April 30, as reported by agricultural
correspondents throughout Canada, as follows:—

It is estimated that in Ontario about 18 per cent. and in
Alberta about 43.5 per cent. of the areas sown to wheat last
fall have been winter-killed. These percentages represent
a deduction of 261,000 acres from the total area sown to fall
wheat, viz. :—1,086,800 acres; so that the area remaining to
be harvested is now 825,800 acres.

The condition of fall wheat on April 30 was in Ontario
83.4 per cent. and in Alberta 76 per cent. of a standard re-
presenting the promise of a full crop, the corresponding per-

-centages on the same date last year being 71.2 for Ontario,

and 76.8 for Alberta.

Above Last Year's Returns. G

For all Canada the condition on April 30 of this year was
82 per cent. of the standard representing the promise of a
full crop, or 101 per cent, of the average yield of the past
four years. Last year at the same date the corresponding
figures were only 72.6 per cent. of the full crop standard
and 87 per cent. of the average of the three previous years.

Spring seeding has made good progress throughout the
greater part of Canada, and was much further advanced at
the end of April than it was on the same date last year. In
the Maritime provinces seeding does not begin umtil May,
but the weather was favorable and the indications were for
an early spring. In Quebec there was also the prospect of
an early season and about 12 per cent. of the total seeding
was completed by April 30.

In Ontario conditions were more variable, but '
cent. of the total seeding was reported as finished. In Mani-
toba and Saskatchewan over so per cent.,, and in Alberta
about 75 per cent. of spring wheat had been sown during
the favorable weather of April.

More Attention to Mixed Farming.

In Saskatchewan there is an apparent tendency to sow

less wheat and devote more attention to dairying and mixed
farming, For Quebec, Ontario and the three North-west
provinces the proportion of seeding completed on April 30
was for wheat 43 per cent., for oats 20.5 per cent., for bar-
ley 13.7 per cent., and for all crops 34.7 per cent.
_ About 22 per cent. of the area in hay and clover meadows
13 reported to have been winter-killed; but the average con-
dition of these crops at the end of April was 80.6 per cent.
as compared with 74.6 per cent. last year.

The condition of live stock remains generally satisfac-
tory, being for all Canada over go per cent. of a standard,
representing a healthy and thrifty condition,

— eae -
IN THE LONDON MARKET

’_I‘he poor response which the public has made to recent
offerings of the more or less gilt-edged securities which under-
writers and bankers have endeavored to place is evident from
the fpllowing table, which shows the percentage of a few
prominent issues which has been taken up:—

40 per

Taken up
Offerings. P,
BEaslion 878" . 00 vl e R g $55,000,000 6

Edmonton g’s ....... 0 A RN 5,340,000 20
Grand Trunk Pacific 4’s 10,000,000 20
Madras Railway 4’s  ............. 12,500,000 10
Madeira Mam. 534’8 .....c000vene 8,000,000 13
New South Wales 4’s ............ 15,000,000 16
Stats of Bahia ¥ L. .o 5,000,000 15
South - AfFican 478 vve st iks snpeis 15,000,000 6
West Adstfalia 4I8 = it v 10,000,000 13

Of these nine loans, aggregating $135,840,000, the public

actually subscribed for only $14,008,000, or slightly better
than 10 per cent,
(e de 1s quite evident—and this is a phase of the matter which
1S receiving attention in London—that the public are loath to
subscribe for secufities which they believe underwriters can
afford by reason of their commissions to sell subsequently at
a lower figure than the issue price.

. Regarding the heavy borrowing in April. The Financial
Times of London says: “The persistence of borrowers is the
more noteworthy as investors have apparently given a cool
reception to some of the best loans. We say apparently, be-
cause we think the attitude of the investor does not imply any
hostility to these loans or reflects on their status, but merely
mghgates that he is not unwilling to share part of the com-
mission the underwriter secures.”’
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CALGARY’S FINANCES

Mayor Sinnot’s Recommendations — Sinking Fund
Investment—Crop Conditions

(Special Correspondence.)
Calgary, May 13th.

Mayor Sinnot’s report, and his recommendations fol-
lowing the recent trip east, have been presented to the
finance committee and passed along to the legislative com-
mittee. The recommendations, if adopted, as seems quite
probable, will bring about several decided changes in the
methods by which the city’s business has hitherto been
transacted. The mayor reports that the majority of cities
pay for their local improvements in from five to ten years,
and he, consequently, advocates reducing the twenty-year
period of Calgary’s local improvements debentures. :

With regard to the aggregate indebtedness of the city,
it is pointed out that, deducting the public utilities owned
by and operated by the municipality at a profit, the other
indebtedness compares favorably with cities of similar popu-
lation and conditions. It would be easier to carry on the
finances of the city if these utilities were separate from the
other departments, so the mayor believes.

City’s Sinking Fund.

By virtue of the charter it has been permissible for the
city in the past to loan its sinking fund bv first mortgage
on city property. ‘‘By this method we are taking for security
the very property which the bond houses already hold as
security for the money we have borrowed on the credit of
the city’s various improvements.” It is suggested that the
sinking fund be invested hereafter in some other class of
securities.

That it would be wiser to protect the city’s bond sales
by purchasing any small amount of floating bonds which
may be interfering with the sale of annual issues, is another
change proposed.

_ “For a permanent policy in regard to carrying out the
city’s business, and particularly its financial interests, it is
my opinion that the aldermen should be elected for a longer
term,. say, two or three years,” says his worship as he con-
cludes by mentioning that the aldermen should receive
salaries, and that estimates for the yvear should be prepared
in the previous September, thus giving the city’s officials
an ornortunity to secure the necessary funds while the market
is good.

. .So many of these recommendations are in line with what
is demanded by the changing condition of the city that they
are expected to receive, nerhaps modified in some instances,
a hearty support.

Approved of Expenditure.

By large majorities on a small vote the ratepayers ap-

proved of $881,000 expenditure included in five by-laws, of
whiqh the principal part, $527,000, is for trunk sewer ex-
tensions.
. Crop conditions may be summed up in this way: Alberta
is from four to five days later than last vear. Rain and damp
weather have held back the putting in of ten per cent. at
least of the wheat which would otherwise have been sown,
and this will be replaced with barley and oats. Everything
is favorable to a good erowing period: there is a sufficiency
of moisture now for a month or more of average weather.

—_———————————

IMPERIAL BANK

Net profits of $1,125,071 for the year ended April 3oth
are shown in the annual statement of the Imperial Bank of
Canada, compared with $1,004,340 for the previous vear.
This is at the rate of about 16.58 on the paid-up capital
stock at the end of the year, compared with 15.18 the pre-
vious year.

With the transferring of $r1,000.000 to reserve that ac-
count is increased to $7,000,000. Paid-up capital is $6,788,
169. A balance of $1,003,088 is carried forward.

Deposits are $56,802,111, an increase of nearly two mil-
lions in the vear.

Total assets of the bank have increased in the vear in
greater proportion than liabilities, the former being $77,-
064,108, against $73.751,667. Cash reserves are $22,754,556.
or 36.20 per cent. of liabilities, while total liquid assets are
$34.004,450, or 55.50 per cent. of liabilities.

Call loans in Canada are $3,135,507, slightly less than
a year ago, while call loans abroad have nearly doubled to
$2,000,000.

Business loans of $40,502,600 show a very slight increase

durine the vear.

The annual meeting will be held May 28th.
PR M S e

The Western Drvdock and Shinbuilding Company, Port
Arthur, employs 8350 men.
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Seeding Operations are Nearly Completed — Business
Conditions in Brandon and Regina

(Staff Correspondence).

Regina, May 13th.
Satisfactory weather has enabled the farme
s of Mansi

toba and Saskatchewan to make splendid progres i seed‘.
ing operations. i

Iq the Porta_ge la Prairie district the land was in
condition to receive the seed, and most of the wheat i
was ﬁnishegi. There is only little increase in acreage at many
of the Manitoba points, but the provincial acreage will prob
ably show an increase.

In the Brandon district the farmers were everyw seen
on the land and seeding was almost completed. %ere crop
is being planted under most favorable conditions, =

Brandon’s Street Railway.

Business in Brandon is steady and the city i s
more and more a distributing centre. The stret:tslsofbﬁw
present a fine appearance, and in a few days the m %
street railway system will be operation. Unicipal

The Dominion Exhibition is to be held in Brandon hi

al fair held

year, and it will be probably the best agricultur
in the west.
& was observed 1o e

In the Regina district seedin
practically completed.

Saskatchewan’s Capital City. %

Saskatchewan’s capital city has a stabilit i
; ! vy which
confidence. It is the financial centre of the Dlg‘ﬁnca
several head offices of financial institutions are

: loca
Managers of insurance, loan and mortgage c;ed T
report payments coming in fairly well, and considerabln‘m
than was the case six weeks ago. A manager of “Y_bettu

ment company stated to The Monetary Times e
ments due of $22,000 had all come ri;' with tl:gl:l a;xApn.l
$4,000, and that was the only amount he had overd o of
month. This, he considered, was a satisfactory retlle for last
Business conditions which have been quiet shum
provement, and both wholesalers and retailers arow A% -
with the outlook though payments are stated g esom
slow. ” ewhat

Railways and Civic Works.

The following civic works will be carri %

Street railway extensions, $825,000; gas gf:n:) ‘:; th‘s, year :—

$25,000; trunk sewer (48-inch), $240,000; wa.tenvvgsng‘ﬁm

sion, $200,000; storm sewer mains, $60,000; DPower l'lks

one), $425,000; electric light extensions, $250,000 - %"“ (new

scavenging equipment, $117,000; road makin’g sf ealth

hall and motor equipment, $60,000; footbridge '(,v::é)')o; fire

Pacific Railway tracks, $35,000; winter fair audite r:’ anadian

00o; police station and court, $180,000; hOSpitalum' $r34.-

$125,000; complete subways, $37,000;. remodel marl

ing, 87,500; domestic sewer mains, $630,000: dm:r ot

mains, $420,000; paving, $580,000; paving.’ hmdeshc

law), 8550,000, (debentures sold) ; concrete sidewa_?i b~

000; collegia;te extension, $100,000, S, 8y,
As a railway centre Regina occupi soy

three of the great transcontinental lilfe:sogeffé Dosition, Al

Regina. The Canadian Pacific Railway was them 20d oye

the Canadian Northern and the Grand Trunk If,lon.eer’ but

entered into an agreement with the city counc ha

000,000 on the erection of a large hotel, wh

275 sleeping rooms. This railway will also erect Contain

tion at a cost of about $500,000. "About eight hy 3 lar

train sheds will be built adjoining the station so tlli red feet of

arriving in the city will be under cover., at all trains
Mayor Martin in welcoming the delegates to th

convention held recently in Regina, pointed out th. % l.letti]en

possibilities of this great province. Said he- c:ra‘gnc‘llm‘]

has been keeping too many eggs in 1 1S Country

o one basket. \
b111t1e§ were here to make Saskatchewan the weal € Dossi.
vince in Canada. Farmers were beginning to real; iest Pro-
that it was well to raise other things besides Wheatlf,e the face

il to Speny S
ich 'wiﬁend $1.-

B o _—

DIRECTORS HAVE NOT INVITED PHOXIE‘

Mr. H. B. Mackenzie, general manager ;
British North America, advises The Mone%:wo'{‘ithe Bank of
recent statement before the banking mes that his

: and com :
that the directors of the bank, at the annu:lm::erg:i

respect of proxies from other shareholders as e Vote in
their own shares, was made under a miSappregve“ 2S upon
directors, in fact, have not invited or accepted *h¥ton. The
with regard to the appointment of auditors and i and,
they vote only upon their own shares. other Matters,
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BRAZILIAN STOCK ISSUE

Proceeds to Repay Bank Loans—Extensions of Com-
pany’s System—Increased Earnings Expected
to Pay Dividend

The Brazilian Traction, Light and Power Company has
issued an explanation to its shareholders of its forthcoming
$10,000,000 par value 6 per cent. cumulative preferred issue.

Mr. J. M. Smith, secretary of the company, states in
the circular:—

“] am directed to inform you that such increase is re-
quired for the purpose of providing for the financial require-
ments of the Rio de Janeiro Tramway, Light and Power
Company, Limited, and the Sao Paulo Tramway, Light and
Power Company, Limited, of both of which this company is
the principal shareholder, owning about g9 per cent. of the
capital stock of the latter.

“The tramway, electric light, power, gas and telephone
services of these two companies are extending rapidly, and
it has been mecessary to provide funds for the extension and
enlargement of the systems.

Requirements of the Company.

“Proceeds of this issue will be used to repay bank loans,
contracted for the above extension and enlargements, and
to provide moneys required for the completion of the works
now under construction; including the tunnel carrying the
water of the Prirahy River into the Rio das Lages reservoir
and the new 32,000 horse-power hydro-electric installation
under construction for the past two years and will be com-
pleted by mext July. Additional water obtained is capable
of developing about 70,000 horse-power, of which 30,000
horse-power will be utilized at once, and the remaining 40,
ooo horse-power held in reserve for future requirements.
With the hydro-electric installations of the Rio de Janeiro
Tramway, Light and Power Company the total capacity will
be 84,000 horse-power.

“Increased earnings from sale of this power and from
other extensions will greatly exceed the amount required to
pay the dividend om the preference shares.

subject to Shareholders’ Authority.

«Without taking these increased earnings into account
the income of the company available for dividends for the
present year should be at least £1,800,000.

“Subject to the shareholders authorizing its creation
this issue of preferellce.shares has been underwritten and
will be publicly issued in London at par, Canadian terms,
on or before June 1, 1013, and shareholders of record May
20, 1013, who so desire will be given a preferential allotment
of one preference share for each fifteen ordinary shares held

them, provided they notify the company on or before the
date of issue.

«gyubscribers will receive on July 1 interest of 1% per
cent. Regular quarterly dividends will be October, January,
April and July.

“The company cannot issue any debentures or mortgage
bonds without the consent of tWO‘thlrdS of the prefCTCBCe
shares. g

«Shareholders who do not desire to exercise their privi-
lege of subscribing for the new shares, may assign their
rights up to date of closing of the issue.”

e ea-

SASKATCHEWAN'S CROP CONDITIONS.

As compared with the average for the past seven years,
s”katchewaﬂ’s crop of 1913 w'ﬂl have a very .fai; chance to
re in good time. According to the provincial records
ing became general in 1909 about May 1oth, and it will
remembered that the crop of 1900 was the biggest crop
good wheat this province ever reaped. There has been
excessive amount of moisture in the ground this year, due
in part to the late rains of 1012, and to the heavy snow-
Ifalll of February and March of this year. This filled up the
sloughs and the streams and soaked the land, so that rea-
ly dry conditions will be considered desirable for the
month. It will be noticed from .the reports received by
e Saskatoon Phgemx t}xat no_very large amount of grain
being held for immediate shipment: that the car shortage
Jonger exists: that the elevators are not loaded up, and
”Iﬁ 4t not more _than 25 per cent. of last year’s crop is in
StoTage, either in elevat9rs and granaries. The railways
made a great '_record. during the past season in the way they
: d the big egrain crop of 1912. Reports would indicate
1 .t there is an increased acreage of grain, somewhat more
¢ wheat : possibly ahout the same of oats, with less of flax,
an increase possibly for barley.

of
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DEVELOPMENT INTERESTS NEW ENGLAND

Opportunities for Expanding Trade—Excess Railroad
Business-—Transcontinental Lines Must
be Supported

New England has a greater interest in Canadian de-
velopment than any other section of the country, and if New
England would stop listening to political agitators, says the
Wall Street Journal, she might hear of opportunities for ex-
panding trade with her northern neighbor.

Three great transcontinental lines in Canada are each
expending money by the hundred million, and each of them
needs trade and commerce through New England. But how
helpful is it to trade to have American politicians endeavor-
ing to put Canadian railroad officials into Amencan jails?
Canada meeds men and momey and winter ports and outlet.
Canadian railroads have a better credit than American rail-
roads because they can better command foreign capital and
have government protection instead of government prosecu-
tion. They are therefore for New England insurance for
future low rate transportation, if reciprocal instead of an-
tagonistic arrangements can be made.

Canada’'s Tremendous Development.

“From all over the world immigration is flowing into
Canada. Three thousand emigrants, all with money in their
pockets, landed one day recently at Montreal,

“Yet notwithstanding Canada’s tremendous development,
there are not enough rails or equipment in_the Dominion to
do the business offering. The Camadian Pacific is still a
single track north of Lake Superior, and recently from Ot-
tawa three-quarters of the business offered the Canadian
Pacific had to be moved through Chicago. It will be 1015
before the Canadian Pacific is double-tracked from ocean to
ocean.

“Meanwhile the Canadian Northern, which formerly
was able to raise its money at 3 per cent. under government
guarantees, and later at 3% per cent.,, must now go before
the Canadian parliament and ask the government to guaran-
tee another $50,000,000 at 4% per cent.

Transcontinental Lines Must be Supported.

“It is generally realized throughout Canada, mot only
by the financial and transportation and official interests, but
by the people as well, that the development of Canada and
her future depend entirely upon the government support
xiven to the railroads that are now opening up her great ter-
ritories, Her three transcontinental lines must be given
every possible support to insure the country’s proper develop-
ment,

Nevertheless, money is tight in Canada and the meed is
almost univérsal there for both men and money.”

—_—e®™o——

APRIL COBALT ORE SHIPMENTS

The following are the shipments of Cobalt ore during

April :—

Mine. Tons.
DT U S SRR SN i A SRS AR R R P o 20.0
Casey Cobalt .. ivinvesvsen R e N 20.2
City of Cobalt ......... o o T S 34.5
CoBaIt amiBt v s s v e 3 32.0
2 T TR P R e e e e e e 64.4
COBRIL TOWDBILE it sinais vt sornsn M 108.7
T U AR LR e S e Rl R S 127.1
O LI e et S e e e e S G 21.3
Dominion Reduction ....... R e GVl 85.7
5T T R0 LT e i e i S R e - 42.5%
LS T R e 4 Y S TR U SO R e RN
McKinley-Darragh . .........ocoiviiian 205.6
NIDIRSEG R 55 sl e SN IR RIS Ao 177.5
Nipissing Reéduction . ..o vt ieiives o savand 52.0

b MRS T sy 4 T e A SRR 30.3

Lig it ol byt e T R R N e o 31.90

L ot B e e S e N R R SR : 30.7

R BN R e e claia o, stace Boatels e ai wwiae 31.0

SH T T e S e ARl N e e ey 41.8

3 Ah T L e e e T P RS R S SRS §2.5
Kerr Lake —

1 R S T S S DR R R 31.2

e e S N SRS R o 30.2

1 T T R O R A e P PR 1,505

Elk Lake. 505-9

Manh MINEE v vitiu-inis rvesvises e . 20.C

Miller Lakn OIBrisn .. ooi.vo. issivanss ot 2851

(Omitted from March statement.)
R Y e e e e s be s 20.5%
e b R S SRS Rae "
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INVESTMENTS AND THE MARKET

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

Toronto Paper Manufacturing Company.—Toronto
Paper Manufacturing Company, Limited, will hold their an-
nual meeting on May 2ist in the Dominion Bond Building,
Toronto.

Brazilian Traction Company.—Brazilian Traction Com-
pany’s approximate gross earnings for the week ended May
3 are $432,104 against $377,507 in the same week last year,
an increase of $54,687.

Northern Ohio Traction and Light GCompany.—The
gross earnings of the Northern Ohio Traction and Light
Company for the week ending May 7th were $47,904.78, in-
crease $4,288.20, and from January 1st, $821,895.08, increase
$66,892.31.

Canadian Western Natural Cas, Light, Heat and Power
Company.—The earnings of the Canadian Western Natural
Gas, Light, Heat, and Power Company for the month of
March were $81,714 being at the rate of $980,570 per annum.
The company’s available supply of gas at the present time
is 170,300,000 cubic feet per day.

Canadian Western Lumber Company and Columbia
River Lumber Company.—The lumber manufactured during
March by the Canadian Western Lumber and Columbia
River Lumber Company amounted to 15,500,000 feet, an in-
crease of 1,374,000 feet, while the quantity sold amounted to
21,156,000 feet, an increase of 5,182,500 feet, the price real-
ized being $367,611, an increase of $99,906.

Detroit United Railways.—Detroit United Railways for
the first quarter of 1913 shows a remarkable increase in
gross, net and surplus earnings. The gross earnings for the
quarter were $2,913,589, an increase of $445,378 over the
first quarter of 1912. Operating expenses increased $348,-
363, leaving the total income for the company at $987,450,
an increase of but $247 in interest and taxes, leaving the
surplus applicable to dividends on the stocks for the quar-
ter at $450,036, an increase of $105,503, or 36 per cent.

Western Canada Flour Mills, Limited.—The assets and
good will of the Brackman Ker Milling Company in Alberta
and British Columbia have been acquired by the Western
Canada Flour Mills, Limited. The deal involves about $1,-
000,000. Mr. S. A. McGaw, of Winnipeg, said the assets ac-
quired comprise an oatmeal mill at Edmonton, an oatmeal
and flour mill at Calgary, an oatmeal mill at New West-
minster, and an oatmeal mill at Victoria. It is proposed to
enlarge the Calgary mill immediately to a capacity of 1,500
barrels daily.

Trust and Loan Company of Canada.—The half-yearly
reports and accounts of the Trust and Loan Company of
Canada for the six months ending 31st March last are be-
ing circulated in London, and, according to a private cable
received at the head office of the company, they show
that the net profits for the past six months amount to $301,-
733. The directors have recommended a dividend at the
regular rate of 8 per cemt. per annum, and have increased
the reserve funds to $2,122,000, being an increase for the
past half-year of $133,800.

CGranby Consolidated Company.—It is understood that
the stockholders of the Granby Consolidated Mining, Smelt-
ing and Power Company, Limited, who were recently offer-
ed the privilege of subscribing to the $1,500,000 six per cent.
fifteen year convertible bonds, and known as series A, at
par and accrued interest, have subscribed for about ten per
cent. of the issue, the balance going to the underwriters.
The total authorized issue of bonds amounted to $5,000,000,
of which $3,000,000 are to remain in the company’s treas-
ury for future needs. They are secured by a mortgage on
all the company’s mining and smelting properties in British
Columbia.

Murray-Kay, Limited.—The balance sheet of Murray-
Kay, Limited, for the year ended January 31st, shows a
gross profit on sales of $651,880, as against $631,760 last
year, which was the first year of combined operation. The
expenses, however, were $27,000 heavier, so that the net pro-
fit for the year dropped from $212,241 in 1911 to $204,375 in
1012. This is practically 14 per cent. earned on the pre-
ferred stock, as against the 7 per cent. paid. The profit for
the year was appropriated as follows. To reserve for bad
and doubtful debts, $5,473; to reserve for depreciation, $6,-
282; to written off catalogue account, $20,000; to organiza-
tion expenses written off, $5,000; to dividends Nos. 6, 7 and

8, $77,090.25; to reserve for dividend No,
balance to surplus account, $64,825.80. Tc?t,al?zg.zﬁc?:gssi s
Dominion~lron and Steel GOrporatlon.—Records

made in the pig iron, steel ingots and all wire de =
including the wire drawing, wire and galvamized nansms'
wire mills of the Dominion Iron and Steel Corporatio T
total shipments were also very large for the month =

total was only a shade below the highest record * 20l e

shipments. The following are the figures, in tons mofs

output in the various departments of the steel plant for April
Coke .. . u. i n et e :
Pig iron . e .

Stecl ingotsﬂ : . .' ........................... - 32.6%

Sleel blooms . | ...l liiilL i e
Steel rails . : :2'770550
Steel billets o e e el n olaisregl iU S - 3
Rods .. . .. .oxiiiaivas i Sl vee g.ggg
Total shipments . ... .. ., ( ste+ 32,339
>

Consolidated Mining and Smelting G

Consolidated Mining and Smelting Compan CT The
Limited, ore receipts at Trail smelter for weei'c e:fd' ada,
2 and from July 1 to date, in tons:— & May
Week end
Company’s mines— May 2. t;,"f,lit‘
Centre Star~ ./ 0 o e 3,064 34,0 s
Le Ror'. Vol el 1,050 ar. =
Sullivan =0 ot e 864 27’333
go. AR 32 2’38:
No, 1.0 i e >
St. Eugene. . 501 i skl s :'016
Molly Gibson i . /i, iviiiien: R »218
Richmond-Eureka . . . ...... S 1'02776
Other ‘mines 7. ... o 1,537
i 70.58!
Total - & s vl mie 6,547 zm
Bank of Montreal.—The half-yearly statement of

Bank of Montreal, covering up to April 0, S

the half-year, after deducting charges fir ml:;l‘:;eproﬁts for
making provision for bad and doubtful debts, were L.t 284
646. This compared with $1,236,300 a vear ’a-g‘o es ‘!.m-
gain of $63,307. When the condition of the worid,hows a
markets for this period of six months is consid S Mmoney
bank’s position and report are the more remarkalt;{ed. the
percentage of liquid assets is strong. Assets ‘OtaI& The
435,044, compared with $236,927,519 a vear ago. C'us_-
loans show a big gain. T!’xe 1013 figures are: 312' arrent
43; 1012, $115,157,020.55, ‘the increase thus being.g“457s°33~~
003.88. The balance carried forward to profit Shd 14,300,
$802,461.36, compared with $606,463.27 a year a loss s
dividends and a bonus of 1 per cent., payable TJu go.
took 8$960,000. Last year dividend disburs(.mne I, 1013,
$045.780.70; last year, $265,000 was expended (;n e};\ts Were
mises ; this half-year the provision for bank remsi ank pre.
$250,000. Premises totale

— -

CAPITAL CHANCES

—_—

The following companies have incre, =

stock: Dunlop Tire and Rubber Goods Ca(ff:pantheu Capital
from $993,000 to $1.300,000, by the issue of 3.0 v, L ited,
new preference stock of $100 each: the Wailicgo Shares of
and Power Company, Limited, from $25,000 to sf"’llle Ligln
the issue of 750 shares of new stock of $1 190,000, by
Hercules Garment Company, Limited, from $2g° €ach ; the
000, the increase consisting of 300 shartes of $I,Ooo to 50,-
Security Lumber Company, Limited, from 350000 €ach ; the
000, the increase consisting of 2.500 shares ofvooo to ‘730‘_
the Maritime Nail Company, Limited i 8100 each
$3,250,000, the increase consisting of 30,000 Sharc25%:000 1o
the Carritte-Paterson Manufacturing Company ]?_:l_'es~ of $100;
$50,000 to $300,000, the increase to be divid dln}ltEd, from
shares of $100 each. €d into o

500
—_————_——

The Dominion Bond Company ha . :
nipeg where Mr. W. F. Irwin is in Zﬁaggil_led-r%fg? at Win.
ng, Portage EA'*’ caing
mpany in the

located temporarily in the Carlton Buildi
until the permanent quarters of the co
Railway Chambers are completed.

i
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. CANADIAN COTTONS, LIMITED

Company Considered Deferred Action re Dividend Ad-
visable—Principal Returns—Analysis of Statement

Monetary Times Office,
Montreal, May 14th.

The annual statement of the Canadian Cottons, Limited,
has just been published. The figures are for the year ended
March 1st, 1913, and show that this was the company’s most
successful year. The earnings of the year, after making
allowance for depreciation and bad debts, bond interests and
preferred stock dividends were sufficient to provide a surplus
equal to 7.55 per cent. on the common stock of the company.
This compares with about 6.42 per cent. of a year ago.

Notwithstanding the surplus thus shown, the directors de-
cided not to declare dividends on the common stock at the
present moment. _Th(; reasons for this decision are that the
company is experiencing an active demand for its products,
so active in fact that it is unable to turn the goods out fast
enough. Under the circumstances, it is considered advisable
that more machinery should be added, and the directors are
of the opinion that this machinery had better be paid for out
of the surplus than to unnecessarily increase the bond or
stock issues, so that it has been decided to defer declaration
of the dividend, which, on the strength of earnings alone,
would be justified.

Two Years’ Returns.

The results of the past year, as compared with those of
previous year, will be found in the following table:—

Year ending March 31st,

1912, 1913,
Sales for the year ................ $3,850,801 $4,407,164
Add value of products in process of
manufacture  ........ S 1,247,336 766,008
SN $5,107,137 $5,174,162
Less inventory at beginning of year. 1,250,464 1,247,337
83,847,673 $3,026,825
Cost of raw material manufacturing,
marketing, administration, re-
pairs, maintenance and de-
preciation  ..ccieieciiaiinn 3,413,673 3,455,322
et profits for a year .......... .. $ 434,000 $ 481,503
gentds, Mount Royal Spinning Mill,
B s vs 5 v sie vis s inls inaosinoinle 155,977 167,008
ot TECeiPtS . :i..ceciviieiiicians $ 580,977 $ 648,511
geserve Boyihad debts: - Tiisas s 20,000
$ 580,077 $ 628,511
Bond interest .......ciiiiiiiiii 201,000 207,500
maining for preferred and com-
e mon dividends Cerireiesiians 388,077 8 421,011
Preferred 6 per cent. dividend .... 214,500 215,708
lus available for common stock
sm'pdividends out of operations -of
R e o v e e f ..... d ...... b 174,477 $ 205,213
lus brought forward at be-
sumginning A SRR 426,283 600,760
Total surplus carried forward ...... $ 600,760 $ 805,073

As will be seen, the sales of the year were about $550,000
more than a vear ago. On the other hand, however, the. pro-
ducts in processes of manufacture were about half a million
dollars less than the previous year.

changes and Appropriations.
In the statement of profit and loss published a year ago,
no mention was made of provision for bad debts, while this
the sum of $20,000 has been appropriated for that pur-
year This added to the $20,000 already at the credit of re-
po’ee for bad debts, brings total of this account to $40,000.
There was nothing in last year’s statement to indicate
it ‘any allowance was made for depreciation. In t.he. manu-
¢acturing account, this year, an allowance for depreciation has
been made, although the amount of such allowance is not
'peciﬁed,- a
To what extent the surplus earnings for the year would
have been effected had the statement been prepared on the
} of that a vear ago is difficult to say, but the probabilities
that the surplus would have been in excess of 8 per cent.
 This is of no importance, save fl:om a stat.xdpomt of compari-
: “inasmuch as the appropriations mentioned are essential.

w
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Bond interest, as will be seen, was $6,500 more during
the past year than in the previous year. An adjustment in the
bonded indebtedness took place during the year. A year ago
there was $1,850,000 of 6 per cent. bonds of the Canadian
Colored Cotton Mills Company, and $1,800,000 of the 5 per
cent. bonds of Canadian Cottons, Limited. This year the
bonded indebtedness amounts to $5,000 of the Canadian
Cottons 5 per cent. bonds.

Current liabilities now amount to $1,535,186, this being
$471,977 less than a year ago. This reduction takes place
through a falling off of $180,000 in open accounts, and of
$25,000 interest and dividend accrued, and of $480,000 in
general bank advances, there being increases to the extent of

$120,000 in secured bank advances, and of about $100,000 of
bills payable.

Assets and Indebtedness.

Total current assets now amount to $2,248,343. The cash
is about the same as a vear ago, while open accounts and bills
receivable amount to $702,701, being about $120,000 more
than a year ago. The inventory is now $1,534,230, being
about $220,000 more than a year ago. In addition to this the
sum of $706,300 is available in bonds against liability, and
there is also $463,800 in stocks in other companies, and ad-
vances including discount of bonds.

The entire indebtedness to the bank by way of general
loan account is $542,073, and this is more than covered in the
value of the raw cotton, namely, $550,190. Mills, properties,
and water powers, etc., now were taken in at $10,249,715, or
only $28,000 more than a year ago,

The Canadian Cottons, Limited, is the new name for the
Canadian Colored Cotton Mills, which for many years did a
successful business in Canada, and which a few years ago
took over the Mount Royal Spinning Company, of Montreal,

and the Gibson Cotton Company, of Marysville, N.B., and
gave up its old title,

——— e ———

NEW PROVINCIAL TREASURER

Hon. I. B. Lucas has been sworn in as provincial
treasurer of Ontario. Mr. Lucas takes up the treasury portfolio
in succession to the late Col. Hon. A. J. Matheson.

-

COODWIN'S, LIMITED

Monetary Times Office,
Montreal, May 15th,

A satisfactory report of the business of the past year was
presented at the annual meeting of Goodwin’s, Limited, in
Montreal. The statement was for the fiscal and calendar year
1912, and the company was able to show gross profits of no
less than $1,104,744. After bond interest was met, net profits
of $162,632 were shown. The report of Mr. W. H. Goodwin,
managing director, after setting forth the above, says: “From
this net profit, dividends have been paid and depreciation
allowed to the amount of $102,493.82, leaving a balance of
$60,138.15, which balance has been placed to the credit of
surplus profits, bringing the latter up to $280,657.83.”

The store now has forty-two departments, most of which
are now on a paying basis, and steps are being taken to place
the exceptions on a paying basis as quickly as possible. The
size of the buildings, the magnitude of the plant and the
extent and value of the business property, the managing direc-
tor pointed out, were on a par with the world’s famous Stores
and the problem which was now being solved was to get a
volume of business adequate to the fixed charges. During the
vear 1012, the business of the company had increased 25 per
cent. over the previous vear, so that the problem was nearing
solution. In wages, alone, the firm paid out during the vear
the sum of $653,272.

Mr. D. Lorne McGibbon, president of the company, made
his report and pointed out that the net profits were equal to
about 13 per cent. on the preferred stock, and after dividends
on this were paid, the surplus remaining was equal to about
4 per cent. on the common stock,

The officers were re-elected, being Mr. McGibbon, presi-
dent; W. J. McConnell, vice-president, and Mr. Goodwin,
general manager,

e

Stratford, Ont., ratepayers carried a by-law guaranteeing

* the bonds of the Stratford Mill Building Company for $30,-

000, and fixing the assessment at $12,000 for ten vears, in
return for which the company agree to erect a $60,000 plant

- for the manufacture of flour mill machinery, and to -employ

56 hands at the start, increasing to 100 within three years.
The old plant was: destroved by fire late last fall.
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INVESTMENT OF LIFE INSURANCE
COMPANIES’ FUNDS
N

Loans, and Real Estate

By M. P. LANCSTAFF, A.lLA, F.A.S.

Stocks,

By their nature, stocks possess the disadvantage, from

an insurance standpoint, of unstableness
times of severe depreciation the statements of a company
with large stock holdings would be seriously affected, and
it is difficult to value stocks by an “,veraging’’ method and
impossible to use the amortization plan. Stocks, as a class,
yield higher )

sometimes offer great prospects of appreciation.

They do not rank with either bonds or mortgages from
the standpoint of safety, although a well-selected cumulative
preferred stock often ranks with the best bonds. Indeed,
if a portion of the extra rate of interest yielded be looked
upon as a ‘‘risk premium,’”’ the preferred stock of a well-
established, prosperous concern might, as a profitable, con-
servative investment, rank ahead of the same company’s
bonds. However, it should be remembered that a corpora-
tion’s bonds always have precedence in respect to security
and dividends over its stocks, and are always safer, using
the word in its strictest sense. As a rule, they are too specu-
lative, particularly in the case of the common stocks, which
depend almost entirely on the future success of the busi-
ness. In a great many cases the common stocks do not
represent actual money paid to the company, but may belong
to the ‘“‘watered’”’ variety. A life company should avoid any
stock where there is the slightest suspicion that everything
is not ““above board,” and they are, indeed, well protected
from that class of investments by certain prohibitory insur-
ance laws.

Stocks have another serious objection, that their pur-
chaser becomes an owner in the business, and if an insur-
ance company obtained large holdings in any corporation,
serious complications might arise.

Stocks, more than any other class of security, offer
temptations to the seller or purchaser by way of speculation.
The gambling instinct is inherent in all of us, and the man-
agement of any insurance company cannot be too careful
in eliminating this element from its “make-up.”’ At the
same time, where the prices of securities that are perfectly
sound in every way have drpoped far below their intrinsic
values, as, e.g., in the panic of 1907, I think such an oppor-
tunity to make large profits should not be ignored.

As to Policy Loans.

They form what may be called a ““passive’’ investment;
i.e., they are not sought after nor controlled by the manage-
ment. 1f, however, the company finds that policies with loans
against them have a greater tendency to lapse than is other-
wise the case, they can do much to discourage the practice
through their agents, literature, etc.

While the loan feature can be used as a canvassing argu-
ment, yet the wisdom of this course is doubtful.

If its policies are borrowed upon to any extent, the com-
pany may find it necessary to keep a larger proportion of
its funds in easily-convertible securities, with a correspond-
ing reduction in its interest earnings.

The loan privilege may cause trouble in a peroid of
pgreat financial stringency. The demand will be greatest
during such a period, and securities can then only be dis-
posed of at a loss. It is, therefore, well to have a clause
in the policy deferring the loan for a short period at the
option of the company.

The rate of interest charged should be as high or higher
than that yielded on its funds, and elastic, so that it can be
kept above the market rate. With companies earning 7 or 8
per cent. on their funds, the former course will be very ob-
jectionable to policyholders and discourage borrowing. On
the other hand, it will lead to a higher rate of lapse among
those who do borrow, and will also afford an argument for
rival agents. In many cases, however, the rate of interest
chargeable on policy loans is fixed or limited by insur-
ance laws. The security for these loans is absolute, and,
as there is practically no expense in the handling of the
loans, the gross rate may be looked upon as a net rate.

As to Collateral Loans.

The rate of interest is low; they require considerable
watchfulness ; they are a safe investment, provided sufficient
margin is allowed. They afford a favorable opportunity for
getting, a fair interest rate on funds awaiting permanent
investment, and should be used only for this purpose. It
might be deemed advisable, however, to have such liquid
assets as would enable a company to meet demands in excess
of its current receipts, and investments in “call” loans
would come in very timely in case of sudden and abnormal
demands for policy loans or cash ‘surrenders in a period
of financial stress. A company might thus be in a position
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i i already enacted and certain tendencies of the
iiegl:sla;?él of the ﬁ’fe business, that United States companies
at least cannot afford to ignore the lessons taught by_ghe
great fluctuations 1n the ordinary stock exchange securities
in the last two or three years, and should lay their plans 10
avoid as far as possible the inconveniences and dangers
attendant upon such fluctuations whenever they may occur.
While other precautions should not be neglected, the most
practical way of accomplishing this end to a sufficient extent
would appear to be to increase considerably the investments
in good mortgages, and, if the experience of the past is to
be depended upon, another important adyantage, that of an
increase in the rate of interest earned, will be gained at the

-2 2

sameBltxlt:met;nder ordinary conditions we shall -find, in the
future, as in the past, that different companies will differ
widely in their investment views. S_ome will prefer to paddle
their investments crafts in the placid lake of the aristocratic
bond : others will choose an unsensational course through
the quiet but substantial middle-class sea of _the mortgage;
and still others, so far a_s'permltted b.y law will venture near
the shoals of the tantalizing, beckoning stock.

The following articles in this series have already ap-
pear?;:l). April 12th and 19th: The Importance of a High Rate

st. L

- h(l;‘)ar%pril 26th: Interest Earnings.

(3) May 3rd: Real Estate Mortgage Loans.

(4) May 1oth: Bonds.

- —————

LONDON AND LANCASHIRE FIRE INSURANCE
COMPANY

The London and Lancashire Fire Insurance Company re-
cently held their fifty-first annual meeting. Mr. J. H. Clayton,
the chairman, in moving the adoption of the annual report
stated. The year 1912 has been a successful one for the com-
pany, and just equalled that of last year, which was the Lon-
don and Lancashire’s jubilee year.

In the fire insurance wor!d during 1912 th_e home field was
especially quiet. In the foreign field, the United States open-
ed with a heavy record, but it improved as the year went on,
and, in the end, has added substantially to our profits. Con-
m’rations were unimportant throughout, and, with no single
Joss in excess of £10,000, we have made good average profits
the world over. The net result from our fire business is not
quite as good as in our Jubilee year, but, after making the

ual reserve of 40 per cent. for the increase in our premiums,
:;d after deducting income tax on our profits, we still show a
real underwriting surplus on the fire account for the year of
£223,585, or nearly 14 per cent. of the premiums, which, con-
sidering the accentuate@ competition from old qu new

urces, and the steady increase in the cost of obtaining and
”minin,x our business, may be regarded as a high standard
::hich we cannot always expect to reach.

It was only in 1901, twelve years ago, that we commenced
to do any accident business at all, and our marine account
only dates from 1907. And yet, on the accident account, we

w make, in 1912, a real underwriting profit of £59,203, and
no the marine department a real profit of £38080—together
‘:;most £100,000. Indeed, the percentage of profit on these
additional departments is such that we make over 13 Der cent,
on the entire premiums of the company—now amounting to
£2,435,703, Whilst, therefore, the fluctuations and the diffi-
cul'ties of insurance busxr_less are not diminishing, but rather
the contrary, and whilst it may be that one of our three de-

rtments may some day show a loss, we do feel that these
additional sources of revenue and profit for the company,
hich have been gradually acquired from one source or an-
'her during the last 10 or 12 years, will steadily produce in
:; summary of the annual record of our business a sub-

f tial contribution towards our net available surplus.
stan Mr. Rutter, the general manager, in responding to a vote
of thanks, said :—‘‘The first shareholder whom I met after

blication of our accounts rpmarked to me that we seem-
d‘eg’ have stated our results with great simplicity, but that
he assumed the task of earning those profits had not been
ite such a simple matter. He was, of course, right. As

q dy has been said, it means hard work, and for that work
alrﬂ“e largely, if not chiefly, indebted to those who year in

d out have supported me in the charge of this company—
an sub-manager, our assistant-secretaries, our accident man-
our our marine underwriter, our London manager, and all
w’army of workers throughout this country and abroad.”
ﬁ Alfred Wright, the Canadian manager, is in charge of the

~pany’s activities th;oug!lqut the Dominion, and his efforts
added to that success so felicitously referred to by the general
mmger.

- ——

£ number of directors of the National Tube Company,
Lihll'rt:d” ?1:5 been increased from three to five.
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VALUE OF LIFE ASSURANCE

XII.

—_—

A Life Policy as Collateral Security

BY C. A. HASTINGS.

In the United States of America and in Germany life
assurance is a usual proceeding because it is thought as
simple, as matural, as common, as fire insurance is in this
country. There are two reasons why a life policy is so ad-
vantageous as collateral security, because,

(1) It has a definite cash value,

(2) It can be immediately realized.

This is the position of the company when the policy-
holder applies for a loan. Out of the premiums which the
company has received, some of it has been spent in adminis-
tration and the rest is invested and is earning interest; simi-
larly with the premiums that come due and interest on same.

Holding Money in Trust,

Therefore the company is holding in trust money for
the policyholder, and when he cashes in his policy, the com-
pany hands over the money standing to his credit. It comes
down to this then, when a policyholder borrows on his
policy, he is borrowing money on the security of his policy
which will be paid to him (or his beneficiary) at some later
date—this loan being less than the surrender value, the
security to the office is complete,

. Then again the policy is so simple to transfer, and it is
—In cases of a policyholder of good repute—more especially
advantageous, for then it is only necessary to make provision
in the event of the death of the borrower.

Twenty Payments with Profits,

To the man who is in the happy position of not having
to get the most protection for the least money, the best
policy is the twenty payment life policy with profits, This
COsts a proportionately higher rate than whole of life with
profits, but, on the other hand, there is a higher cash value.
He never can make more than twenty payments, and it can
also be used as security for a loan if the guarantors of the
premiums are satisfactory,

‘Some of my readers may say that all these points are
obvious—that is” quite true—but they do not become so until
they are pointed out. ‘“The best way to conceal a letter is
to put it in a prominent position, because then nobody would
see it,"”” was once written by a well-known author. There
are other things to which that might be applied, and life as-
surance is one of them,

The following articles in this series have already ap-
peared :—

(1) March 1st—How to become one's own' master.

(2) March 8th—How depreciation of assets can be met.
(3) March 15th—How to borrow at a profit. ?
(4) March 22nd—The automatic production of capital.
(5) March 29th—How to redeem debentures. :
(6) April sth—Value of goodwill and how to preserve it.
(7) April 12th—How to protect capital in land, etc.
(8) April 19th—Short term policies.

(9) April 26th—Endowment policies.

(10) May 3rd—Single premium policies. i

(11) May roth—The policy for the professional man.

———e-_—-

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended May qth: Trethewey,
49,550; Nipissing Reduction, 52,601; Dominion Reduction,
87,311; Hudson Bay, 63,225; McKinley-Darragh, 64,3503
Coniagas, 201,615; Cobalt Townsite, 104,540; Kerr Lake,
60,2105 total, 683,501 pounds, or 341 tons. The total ship-
ments since January 1st are now 14,025,060 pounds, or
7,012 tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1008, 20,360 tons; in 1909, 20,041 tons ;
lt:n;oro. 34.041 tons; in 1011, 25,089 tons; in 1912, 21,500

——

In al pamphlet issued by Mr. An
industrial commissioner openings for the manufacture
s s, 1 of
many lines of products, including the following, are shown :
Farm m.achmer_v._ construction machin il ial,
bags, binder twine, implements, boots and shoes, tanned
leather goods, gloves. knitted goods, overalls, etc., flax-
straw products. tar and building paper. paints and oils oil
mvoduots’), food products, flour and oatmeal, packin 'and
packers’ products. ; %

|
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ONE HUNDRED AND ELEVEN NEW COMPANIES

Many Corporations for Development of Natural
Resources—Fifteen Millions of Capital

Charters have been granted to one hundred and eleven
which

companies this week, the total capitalization of
is $15,363,650. The largest corporations are:—
Company. : Capital.
Peace River Mining and Milling Company,
NaNCOUVer i~ . e esles B N PO S e $2,000,000

Simplex Puncture Proof Tire Company, Toronto 1,000,000
Sea Products, Toronto . ..... R R 1,000,000
Public Service Corporation, Vancouver ......... 1,000,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following

results :—
No. of :
Province. Companies. Capitalization.

OBtatio. 5 e hesvia 26 $3,881,000
uebee: . o s e 20 2,878,500
ARGt o e e 20 1,315,150
British Columbia . ....... 13 4,725,000
Baskatchewan . . o s-roe 12 040,000
Mamnitoba . F T Ser 9 805,000
New Brunswick . . . .... 8 560,000
Prince Edward Island 2 200,000
Yukon Territory . .--.... 1 50,000
Beotal T T 11§ $15,363,650

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the towm or city mentioned at the beginning of
each paragraph. The persons named are provisional direct-
ors i —

Ponoka, Alta.—F. E. Algar, $25,000.

Field, B.C.—Field Trading Company, $50,000.

vernon, B.C.—Austin Hotel Company, $125,000.

Malmo, Alta.—Malmo Trading Company, $10,000.

Daysland, Alta.—Anderson, Reid and Orr, $15,000.

Cchinook, Alta.—Banner Hardware Company, $9,000.

Nanton, Alta.—Auditorium Hotel Company, $25,000.

Suffield, Alta.—McGregor Hardware Company, $100,000.

Redcliff, Alta—Redcliff Light and Power Company,
$500,000.

Acton Vale, Que.—J. A. Vincent,, $49.000. ). A. Vin-
cent, J. U. Dumont, A. Rochon.

Sherbrooke, Que.—Sherbrooke (Cigar Company, $50,000.
F. R. Darche, W. J. McManus, E. D. Kelly.

Dalhousie, N.B.—Dalhousie Land Company, 875,000.
W. S. Montgomery, J. Wallace, A. J. LeBlanc.
Clencoe, Ont.—Glencoe Canning Company, $100,000.

T. J. Medland, T. P. Loblaw, R. J. Muirhead.

ormstown, Que.—Ormstown Brick Company, $500,000.
W. R. L. Shanks, F. G. Bush, G. R. Drennan.

Bothwell, Ont.—Bothwell Garage and Sales Company,
$3,000. S. P. Campbell, F. H. Moore, F. McRae.

Papineauville, Que.—L’Union Sociale, $45,000. E. Daig-
mault, P. Picard, Papineauville; Z. Whissell, Fassett.

Hamilton, Ont.—Mountville, $40,000 (land and build-
ing). F. W. Reinke, T. M. Chambers, J. E. Peart.

Day’s Lake, N.B.—Day’s Lake Fish and Game Club,
$1,000. G. M. Blizard, S. A. Thomas, G. C. McAvity.

st. Stephen, N.B.—Haley and Son, $80,000 (wood-
working). H. E. Haley, J. L. Haley, J. M. Flewelling.

sault Ste. Marie, Ont.—Sault Ste. Marie Land Com-
pany, $50,000. J. A. McPhail, T. T. Barnes, G. W. Baid.

Walkerville, Ont.—Williamson Construction Company,
$100,000. V. Williamson, C. V. Williamson, C. K. Hall.

Moose Jaw, Sask.—Manufacturers’ Investment Company.
$200,000. Moose Jaw Profession Baseball Club, $20,000.

st. John, N.B.—New Brunswick Transportation Com-
pany, $00,000. J. C. Berrie, W. A. Dougherty, H. A
Powell.

London, Ont.—Edward Adams and Company, $150,000
(wholesale grocers). S. Screaton, W. Turnbull, W,
Percival.

Welland, Ont,—Quality Furniture Makers, $40,000. E.
Jefferies, J. A. McLaughlin, Toronto; B. J. McCormick,
Welland. :

Port  Arthur,
$200,000 (contractors).

ont.—Marsh-Hutton-Powers ~ Company,
H. E. D. Hutton, L. C. S. Hallam,

'F. Roberts.

Volumeso, £

Welsford, N.B.—Welsford

= and H
Company, $5,000. ampstead  Telephone

H. W. Woods, Welsford; A, A. Lewis,

Welsford.

m%':""{"?f' Baille, Ar e Medikares S0 G
8 :'OZ?):‘""}’ L. Madil, W, Madill, Napeneer 6. SR
coottte S St A

Calgary, Alta.—Retail Merchants’
berta, $60,000. Western Motors, $s0.
pany, $25,000.

Dawson City, Yukon.—Canadian Yuk i
Company, $50,000. H. Fisher. L ok NaVIg’aﬁon
Clark, Ottawa. o Metcalfe

L’Epiphanie, Que.—Conipagnie Canadi
$49,500. J. B. T. Richard, S. Richard T
Brunelle, Three Rivers. :

Fredericton, N.B.—Fredericton Stea i pa:
$5,000. E. G. Hoben, Fredericton; F. Disvl;:fn g‘-’m >
W. G.. Clark; Fredericions » Dlissfields

Medicine Hat, Alta.—T. Hutchison C
J. E. Douglas Contracting Company, n$250;§an)%l 325,000,
Company, $25,000. Metzner Park, $150,oo,o : - Lang
Loggieville, N.B.—Great Canada Nor i
‘ th
Company, $299,000. A. Loggie, Dalhousie-em -
Charlottetown; R. Loggie, Loggieville. 4 :
Long Reach, N.B.—Kingston Penj
Company, $5,000. C. V. Fulton, Whitehg;zu:laH Tel.epho_ ne
Long Reach; S. McColgan, Summerville, gL wﬂhams.
Thornloe, Ont.—Pioneer Rural Teleph:
$8,000. H. Welch, Armstrong Township; II)-I.m}?en Commy’
Township; G. Eaton, Henwood Township, nett, Cane
8t. Jean, lle d’Orleans, Que.—Orleans
facturing Company, $50,000. L. McDuff
Pouliot, F. Pouliot, St. Jean, Ile d’Orleans.

Association of =
©000.  Rex Realty Com.

nne du Sy
L’Epiphanie; Ct;"

lack F
B. Prows:x.

Cement
Montreal ; “,‘?‘

Saskatoon, Sask.—Saskatchewam Ab i
att

Moose Jaw Permanent Investment Compan;olgs’ 3200.000.
ton Investment Company, $10,000. Concret 23:0000. Q).
$10,000. B C°ntra¢t°m

Vietoriaville, Que.—Compagnie Pa ot

( D Xc oV i

P. Tourigny, A. Pepin, H. Roux. Fomcie:.zmr‘}a.' 99,000,
$45,000. P. H. Cote, L. P. Crepeau, Arth ‘ctonaﬂlg.

Alain, Victoriaville. abaskaMe; J. E

Regina, Sask.—Minard-Lampman Land
sources ‘Company, $25,000. Canadian Ho;ﬁggNacc al Re-
m

$20,000. North-West Townsite Co
Manufacturing Company, $150,000. mpany,  $10,000, ?e“ g
Edmonton, Alta.—Northwestern Hospi
Tripure Water Company, $25,000. QueenPsltaIfu $I7SM
St. Paul Investments, $10,000. Peerless Cafet. Otel, 10,000,
$12,150. Investors of Alberta, $40,000. eria Com
Prince Edward Island.—Bay Oyster C
O
peque, $150,000. M. McKinnon, 'J. Eden ?Paﬁy of MaL
lottetown. Huntley Silver Fox Company, 3:50 0S8y Thar.
s 000 U

Valley, Station, N.S.;; C. R. Ro
Rogers, Summerside. i Summerside; G

Vancouver, B.C.—Fraser L <
$25,000. Marcum Lumber ,Con?g:nyTo\gnsne
Securities Corporation, $250,000. British (5:%,1000. . Phoenis
Foxes, $250,000. Bridge River Timber (.‘,ompa‘x;xmbla
Peace River Mining and Milling Com 5, Y, *350,
False Creek Gravel and Supply Company D$ny, $2, ©oo.
$500,000. Fox Motor Truck Company, ’$ 50,000, X

Agricultural C 3 50,000, .
$ﬁooo,ocl>lor. ompany, $25,000. Public Service Co. Nicomen

: : Poration,
Winnipeg, Man.—St. Andrews Land and

Company, $259.000. E. E. Sharpe, D. A. st Improvm“t
Elliott. Alert Transfer Company, $20,000 ‘%;:Poole, i i
C. A. Abraham, B. F. Sprung. Bowes Daisy L ! B ROB]‘.;
000.. B. Bowes, J K. B‘OWSS, J’ w. E. Arm nnch, ‘ >
National Securities, $60,000. M. Steinko fst‘%()ng' C\m;
white, A. H. Aronovitch. 'Acme COnstl:-u’ct. <Al H*hl@
$200,000. F. Hicks, J. K. Prain, W on ~C°ml)!n
Brewing and Bottling Company, $x50:000' I{\Imgus ¥

Pelissier, P. Pelissier. Crescent ~Creamery Peliai&’-'a'
: = >

Benefit Society. J. W. Hillhouse, L Employees
ruthers. Excelsior Rubber and Suppl?; 8:;5;:5?’ ; M. Car.
teer. Wést’er‘ns'm M.

TN Ptolemy, E. A Gulel‘ai
R n~ael

ﬁanada, $900,000

G. Macneil, W. N. Macneil, E. E. §
Insurance Agencies, $20,000.
D. S. Hamilton.

Moptrell.—Societe Fonciere du
A. David, G. L. Alexander, L. 7J.

Reserve, $75,000 (real estate). J. P, B'eaud:yg?‘sﬁ; Mmlltulf.
$50,000. ':‘&"?t. v

A. Huguenin. Brockton Shoe Company
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lande, D. Martel, A. Cote. Lariviere and Frere, $250,000
(wines, etc.). H. Lariviere, W. Lariviere, C. Lariviere,
British Freeholders, $50,000. J. A. Mann, C. G. Mackinnon,
T. B. Gould. General Underwriters, $50,ooo. AR Park-
ins, A. C. Calder, W. Taylor. Mutual Film Corporation of
Canada, $75,000. E. M. McDougall, J. J. Creelman, G. S.
Stairs. Montreal Homes, $50,000. T. S. Stewart, H. E.
Walker, W. Merrill. La Compagnie Mutuelle d’Immeubles,
$350,000. F. ]. Bisaillon, A. Brossard, H. R. Bisaillon.
General Contracting Company, $45,000. R, Taschereau,
T. Rinfret, J. E. Billette. Le Credit Montrealais, $100,000.
J. A. Therien, R. Plamondon, A. N. Gill. Dubreuil, $99,-
goo. J. E. Leonard, Ste. Rose; E. L. Patenaude, Z. Filion.

Toronto.—Germanite, $100,000 (tiling material)., E.
G. Law, H. Scott, E. Gillis. Toronto-Berlin Land Company,
$4oo0o. R. B. Haley, R. T. Irvine, G. W. Eversfield.
Gloucester Realty Company, $50,000. J. J. Flint, J. H. T.
Nesbett, G. D. Waters. King Street 'Cafete;nas, $40,000.
H. A. Fleming, S. A. Marvin, J. G. Kingsmill. Volt Elec-
tric Company, $40,000. D. F. Pierce, J. J. Kenney, J. E.
Anderson. McAlpin Cigar Company,. $150,000. H. Oliver,
A. B. Ormsby, Miss E. Gibson. Simplex Punctur_e-Proof
Tire Company, $1,000,000. H. M. Temple, W. L. Pinkney,
W. B. Fleming. A. D. Shoup Company, $40,000 (pulp, rags,
paper). J. S. Lovell, W. Bain, R. Gowans. Hamilton
Brokerage Company, $100,000. W. J. Doran, C. Young, R.
M. Yeoman. Beverley Wood Specialty Company, $50,o_oo.
J. G. Cornue, T. N. Phelan, Miss A. Bell. Trusts Build-
ings, $40,000. J. C. Stewart, W. G. Ryan, T. G. Harper.
Howard Park Hospital of Toronto.. G. W. Clendenan, A. A.
Campbell, J. W. Smuck. Masonic Temple Corporation,
$350,000. B. Allen, J. McKnight, T. Reid. Perolin Com-

y of Canada, $50,000 (machinery supplies). F. H.
Stewart, W. C. Willis, H. W. Anderson. Sea Products, $1,-
000,000. C. Elliott, T. Mosley, J. Mosley.

D —

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows.—

Between banks.

Buyers.  Sellers. Counter.
X funds . ...-. 1-64 pm 3-64 pm 3 to ¥4
gout. Bands . ... Par Par % to %
lin
s‘gldgys' sight ... 836 8 11-16 8 15-10 to 9 1-16
do. demand . 9/13-32 9 15-(3)2 9 11-16 to g 13-12
0% 9 O-1 9 13-16 to 9 15-1
c“g:,:'r%ork— Actual, Posted.
Sterg., 00 days’ sight ................ 4.82-80 4.84
L T SR S S S 4.86-235 4.87%

Call money in Toronto, 6% to 7 per cent.
Bank of England rate 4% per cent. g
Open market discount rate in London for short bills, 33

per cent.

R o e —

BANK CLEARINGC HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of May 16th, 1912} May 8th,
and May 15th, 1913, with percentage change:—

May 16, '12. May 8, ’13. May 15, 3. Ch’g. %

Montreal . . . $ 57,520,807 § 58,431,203 § 56,576,475 — 1.6
Toronto 40,103,300 45,540,704 42,003,274 —14.3
Winnipeg 20,025,006 34,618,756 28,077,780 — 3.1
Vancouver 12,192,531 12,623,545 11,501,030 — 4.9
Calgary 5,500,050 4,566,868 4,088,261 —26.8
Ottawa . 5:456,376 4,520,410 3,453,467 —36.6
Edmonton 4,270,473 4,062,844 4,502,738 + 5.2
Victoria 3,612,457 3,700,680 3,484,704 — 3.5
Hamilton . - 3258777 4,233,336 3,388,133 + 3.9
Quebec. . - - 481,560 3,060,632 3,102,401 +24.9
Saskatoon . - 2,861,360 2,181,783 2,254,127 —11.9
Regina 2,153,508 2,343,840 2,177,184 + 1.06
Halifax. . 1,887.857 2,670,653 1,720,426 — 8.8
st John . 1,717,657 1,815,501 1,470,501 —14.3
. ,,57;,920 1,9;5.087 1,067,615 +25.06
v . 1,116,107 1,288,175 1,132,055 + 1.4
goov‘v?llgam 3 937,047 1,012,617 018,305 — 2.02
e . 630,546 562,444 442,034 —20.8
muthndon s %7%,020_ %32.645 229,697 —=ton
e 15,42 ;030

Brahtfflrd, 423 93 0,321 + 6.4_

$187,306.750 $101,333,842 $174,602,487 — 6.8‘

e tm’st’r ~ 686,489 1. paz o e
New W:s Hat 750,627 860,033
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BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Trenton, Ont.—Until May 19th for $15,000 5 per cent, 30-
vear debentures. J. W. Delany, treasurer.

Virden, Man.—Until May 26th for $10,000 5 per cent, 20-
vear municipal hall debentures. W. Whiteford, secretary-
treasurer.

Last Mountain Valley R. M., No. 250, Sask.—Until June
Ist for $10,000 6 per cent. 20-year debentures. A. Graham,
secretary-treasurer.

Strassburg, Sask.—Until May zoth for $5,000 fire protec-
tion and $12,000 electric light debentures. S. L. A. Smyth,
secretary-treasurer.

Brighton, Ont.—Until May 31st for 50,000 5 per cent. 30-
yvear waterworks debentures. Tom C. Lockwood, town clerk.
(Official advertiseent appears on another page).

Kutawa Rural Municipality, No. 278, Sask.—Authority has
been granted the municipality to borrow $4,000 for permanent
improvements. H. Young, Kutawa, secretary-treasurer.

Beaverton, Ont.—Until June sth for $2,000 5 per cent.
20-year sidewalk and roadways debentures. C. A. Paterson,
clerk. (Official advertisement appears on another page).

Meota Rural Municipality, No, 468, Sask.—The munici-
pality has been authorized to borrow $10,000 for permanent
improvements. F. W. Tobey, secretary-treasurer, Meota.

Russell Township, Ont.—Unt.l May 31st for $10,000 5 per
cent. 20-year bridge debentures. F. J. Larocque, treasurer,
St. Onge. (Official advertisement appears on another page).

Clen Bain Rural Municipality, No. 105, Sask.—Authority
has been granted the municipality to borrow $10,000 for per-

manent improvements. J. W. Haley, secretary-treasurer, St.
Boswells.

Weldon Rural Municipality, No, 459, Sask.- -Authority has
been granted the municipality to borrow $8,000 for perman-
ent improvements. A. R, Maynard, secretary-treasurer,
Kinistino.

Forest, Ont.—Until May 28th, for $20,000 5 per cent. 30-
vear electric light debentures. G. E. McIntosh, chairman,
Finance Committee. (Official advertisement appears on an-
other page).

Swift Current 8.D. No. 167, Sask.—Until May 25th for
$20,000 20-year 8 per cent. del entures. J. T. Dodds, secre-
tary-treasurer, Swift Current. (Official advertisement appears
on another page).

Dalhousie, N.B.—Until June roth for $30,000 5 per cent.
3o-vear waterworks and electric light debentures. A. J. Le-
Blanc, town clerk, (Official advertisement appears on an-
other page.)

Red Deer, Alta.—Until May 22nd for $26,368.97 6 per
cent. 3o-year local improvement debentures. A. T. Stephen-
son, secretary-treasurer. (Official advertisement appears on
another page).

Montreal, Que.—Until May 26th for $200,000 5 per cent.
20-year debentures of the Hochelaga School Commission.
Wilfred Desjardins, secretary-treasurer, Hochelaga School
Commission, Montreal,

Rudy Municipality, No. 284, Sask.—Until June 19th for
$10,000 6 per cent. 20-year roads and bridges debentures. J.
B. Stoehr, secretary-treasurer, Glenside. (Official advertise-
ment appears on another page).

Battleford, Sask.—Until June 2nd for $25,000 30-year 6
per cent. debentures of St. Vital, of Battleford Catholic S.D.
Nolar- 1 D Noel, secretary-treasurer. (Official advertise-
ment appears on another page).

Montreal, Que.—Until June 12th for $500,000 43% per
cent. 3o-year bonds of the Protestant Board of School Com-
missioners. C. J. Binmore, treasurer, 197 Peel Street, Mont-
real. (Official advertisement appears on another page.)

St. Catharines, Ont.—Until May 26th for $215,273.00 4%
per cent. 15, 20 and 30-year, waterworks, sewers, fire hall, gas
extension and local improvement debentures. W. A. Mittle-

berger, city treasurer. (Official advertisement appears on an-
other page).

Barrle, Ont.—Until May 22nd for the following deben-
tures guaranteed by the county of Simcoe:—8$9,757.25 5 per
cent. 1o-year sewers; $25,600 5 per cent. 20-year roadways,
etc.; $7,000 5 per cent. 3o-year hydro-electric; $50,000 §
plerkcent. 30-year collegiate institute. E. Donmell, town
Clerk.

Brandon, Man.—Until Tune 2nd for the following 5 per
cent. debentures:—812,000 10-year city hall improvement;
$17,000 20-year land purchases; $3,027.33 20-vear roadway ;
§61,3t 3.08 20-year street paving ; 830,656.00 20-year street pav-
ing;. $21,500.11 20-year sidewalk; $41,901. 52 30-vear Sewer-
age: and $26.618 street lighting 20-vear. H. Brown, city
clerk. (Official advertisement appears on another page).

I——
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PROBLEMS AND PROSPECTS ON PACIFIC
COAST

General Development—Shipping Interests’ Services—
Real Estate for Distant Buyers

(Staff Correspondence).
-
Vancouver, May 12th.
Although fault is found with general trade conditions in
instances, consequent upon the stringency in the money situa-
tion, in Vancouver things are looking bright. In Victoria
large public works are in hand, and announcement is made
of the dry dock to be constructed there as part of the naval
policy of the government at Ottawa. Lumbering operations
create activity from the neighborhood close to Victoria to the
northern end of the island, and with good existing conditions
in this branch of industrial activity, much is doing. The
Victoria Lumber and Manufacturing Company, with its big
mill at Chemainus, is to start logging its extensive limits on
Cowichan Lake, and will bring the logs to tidewater over the
new line built by the Canadian Pacific Railway. These
logging operations will be in the same district as those of the
Empire Lumber Company, which proposes shortly to com-
mence activities on its big proposition.

Benefits of Agricultural Development.

At Duncan, also in the Cowichan district, is to be seen
the benefits of agricultural development. The Cowichan
creamery is one of the most successful co-operative institutions
of its kind in Canada, and last year distributed over $195,000
among its 300 patrons. Not only does it produce a standard
butter that commands a price of five cents over that prevail-
ing in the local market, but it makes a specialty of gathering
eggs daily. This enables the small land holder at Duncan
and in vicinity to market his produce at the best price obtain-
ing. The result is that Duncan is a prosperous community
and expanding rapidly. The land is well situated and with
so many settlers it is well kept and productive. It is doubtful
if there is another community of its kind in Canada.

That expansion is steady on the lower mainland is indi-
cated by the growth of the directory of the British Columbia
Telephone Company, the May number of which has been
issued. This book has increased 118 pages in a fourteen
months. While the increase in the January directory was
thirty pages, it was thirty pages this time in the Vancouver
section alone. The classified section, made up of business
and professional names, increased ninety inches. It is reckon-
ed that the company installs about 500 new net phones per
month, and has an immense amount of new construction on
hand, all over its territory which includes also Vancouver
Island.

Shipping Service Inaugurated,

Inauguration of the service of the Hamburg-Amerika-
Dampf-Actien—Gesellschaft was effected by the arrival of the
first steamship of the line at Vancouver this week. This was
the Sithonia, which is the first on the new service of the com-
pany to the Orient and Pacific ports. When the Panama Canal
is open the boats will likely take that short cut and make
around the world trip. The Royal Mail Steam Packet Com-
pany starts its service to this coast in July, and with the Blue
Funnel and the Danish East Asiatic line four large concerns
will be operating freight boats to western ports of Canada.
These show the development of shipping, so that when a large
dry dock is ready it ought not to be used so much for naval
as for commercial purposes.

If the government builds its dock at Esquimalt, it is not
probable that several millions will be forthcoming for another
dock on Burrard Inlet, though most of the commercial ship-
ping finds its way to the later harbor, and where repairs
might be more conveniently done. There is not likely to be
enough business on this coast for two large concerns. Since
the government has signified its intention of increasing the
amount of the subsidy, it might be that capital for the enter-
prise, long talked of, can be secured.

Buyers Should Investigate.

Speculative real estate in and about Vancouver has fallen
off ‘during recent months, though sales are taking place in
property in the city which has established values. Big sub-
division companies are not putting through many sales locally,
but a feature of their business is the outside enquiries and far-
away buyers. People here know and understand the situation,
and are not misled by gilded literature, but those remote from
the scene of operations, thinking to realize the profits which
have made Vancouver famous, are led to purchase. Before
buying they should consider conditions and analyze statements
made, else later on they may find their money tied up for a
long term of vears.

The Roval Agricultural Commissioners, who are holding
sittings in different parts of the province, were at Abbotsford
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this week, where they were entertained

Charles Hill-Tout, president of the Abbotsf%trdang:?gu?' -
pointed out that the commission should do good wor]: aTnd
fore agnculture could be placed on a favorable foo & B
must be a restoration of the balance bet i trial
agricultural development. Almost all tht:.'v ?:xgl’isllz(:}ls =
last half-century the world over had been in favolon f?‘ -
trial enterprises, and Mr. Hill-Tout quoted the br Of‘ fesine-
of Qanada as an example. While every opportunity <
business men to borrow from the banks, the farm S Even
little assistance. It was suggested that banks :; TR g
commodation of farmers was absolutely essential if S -
was to be placed on the same footing with other infii?;?:m

Railway Assurances.

The Pacific Great Eastern is giving an

the starting of the operations, wh%ch agccor:i)it:xlért:ssum of
should have been started last July. Now the pr S0 ”
being mafie that the owners of land should grantorf,oslu‘!‘ is
o_f-way. The proposition is that the company w‘nm- E
line through West Vancouver to Horseshoe Ba: 1l build s
either gasoline or electrically-driven cars untilys et 2

the regular tram service is instituted. This St:lCh -

free right-of-way is something along the line of G ot
British Columbia Electric Railway Company. It hthat of the
ple whose property fronted on proposed extt‘:nsio aq the peo-
parts of the city pay so much per front foot. NS.in certain

————

SCHOOL DISTRICTS EMPOWERED TO B

MONEY ‘hnow .

The following school districts hawv

y e been. -
borrow money. The particulars are given inm“ho“'°d 0
and number of school district, amount required
secretary-treasurer :—

order, name
and name of
Alberta

Boyle, No. 2010, $1,200. A. Young. Be
Jewett, No. 2276, $300. C. H. Piper, \?ettl:,}-;n
Dejay, No. 2765, $1,800. J. W. Jones, Wastina
Avonroy, No. 2738, $1,100 T. S. Scott Camna'
Cappon, No. 2811, $2,000. C. A. Sloar; Ca SO
Sedalia, No. 2858, $1.800. E. Goodwyn, Seduiio
Rush Point, No. 2710, $5,000. L. vBierim’:kx Cha.
Holyrood, No. 2506, $1,200. T. A. Torrance 3 o0
Coyote FTlat, No. 2901, $1,500. C. H. Starl’ce' : ‘
Burns, No. 2569, $1,500. A. Ellacott Wes:n\g! Leo.
Viola, No. 2874, $1,600. A, L. Robertson. Sue.
Froebel, No 2821, $1,300. M. J. Dieringer Unnynook.
Avonlea, No 2868, $1,600. C. M. Butterﬁe]é Wilg
Edmonton, No. 7, $1,250,000. W. D. Bradey -Wheat Belt
ggg;ﬁale’ T‘gbwls\i $1,700. $F. W. Grainzr:’,; E&"‘mm
ain R.C.,, No. 20, $3,000. T. S 1 linger
: B . 5

Trochu. l"nChﬁ o}
% _Ferndale, No. 2804, $2,000. W. C Bergq-u'
Muir. ! 1St, Strang-

Maypole, No. 288 sl
gl 0. 2880, $1,500. T. N. Battrick, Ma Klin

Saskatchewan

Scofield, No. 2895, $1,800. F. H
Lovedale, No. 838, $2,000. T. ﬁl‘gg:g‘l‘é Kurekj.

Abermule, No. 1319, $1,700. J. D. TennmEMk

Saskatoon, No. 13, $175,000. W. ‘P. | Lei
%zrl(r)r;gt‘gre}, NI%. 767,$$1,500. H I Déigaalx::} Sﬁe *oon
w. No. 5, $12,000. H. ] oy
gle_xanierkPI:i\iIn, No. 1020, g»s‘go. MFQDXI;:III(Z., h.
nipe Lake, No. 1006, $1,500. T. C. us, S
Teo Lake, No. 1358, $2,200. J. T‘C‘}a‘ﬁ’arren, Mom"
Silver Creek, No. 510, $1,200. A. F. Br.a'nce, Gk
Battleford, No. 71, $1,500. F. W. D igham,

ford. Thompse ttle
Hazel Bank, No. 1054, $1,600. H ! TN
Bank. dlvic - Walker
Cras\gellow Grass, No. 530, $25,000. M. A Wilkin . B‘,dn
X . . ; ; %
Swift Current, No. 167, $20,000 =
Current. »000it: K ks Dodgs Swift
5 %

Red Wing, No. 28
Prince Albert. 23575 188

,000. W. A. Rig‘
&S, Box g&¢
2 N

———e—e—
The . Boston Insurance Com ASS
: pany has b 3
transact the business of fire insur  Ras
an seicn CSliseg
Mr. George R. Thomson, Va.ncouv@;e lm British coln-&lo
torney. » 15 the co%y’
S at
A by-law to grant a bonus of
Boving Manufacturing Company og’gg}? to the Canagdian
carried at Lindsay, Ont. The Boving an_condiy;,

A : 4 Com —‘tlons
going concern. it having assumed Pany ig s
the Madison Williams Companv, mtahneunropeny dmphm

i an X
and other heavy machinery, and thi facturers of of
of helping the new firm toyext:ndt:ll;: 3%2;: o W"'D‘;P




May 17, 1913.
CANADA’S TRADE WITH AUSTRALIA

Trade Agreement Between Dominion and Common-
wealth—Suggestions by Canadian Trade
Commissioner

The Australian minister of trade and customs and Hon.
George Foster, Canadian minister of trade and commerce,
have arrived at a general trade agreement between the Com-
monwealth and the Dominion. The schedule will be discus-
sed after Mr. Foster’s visit to Tasmania. Both ministers
express their keen gratification with regard to the agree-
ment.

In view of this important agreement the following brief
comments respecting the marketing of Canadian manu-
factures in Australia, which are the result of recent close in-
vestigation made by Mr. D. H. Ross, Canadian Trade Com-
missioner at Ottawa, are worthy of consideration:

On the whole the Canadian chair trade has been more
satisfactory than for some time past. Deliveries, in most
instances, have been more prompt than hitherto and this has
been appreciated by importers. Several complaints were
made that the outside casing was mot strong enough and the
breaking of packages in transit allowed the smaller parts to
drop out, thus causing considerable loss and inconvenience
when the parts are assembled for putting together the com-
plete chair in the importers’ warehouses.

Importations of Canadian oﬁi_ce equipment such as
desks, filing cabinets, tables, etc., in 1912, showed some in-
crease in volume. The existing high freight rates and the
Commonwealth customs duty (3874 per cent. met) militated
against large business being done. At present it costs im-
porters 70 per cent. advance on invoice prices to land this
class of furniture in store at Melbourne and Sydney. The
packing difficulty has, to a large extent, been overcome and
the goods being strongly cased, open up bright and fresh
without paper sticking to them.

pemand for Canadian Refrigerators,

Several Canadian makes of refrigerators for household
purposes are doing more or less trade in the Aqstralian mar-
ket, despite the keen competition and  energetic action of
competitors in the United States. With the exception of a
few complaints as to green timber being used in the cheaper
grades, the goods have opened up well. On account ot tne
decrease in the cost of ice, the trade is expanding and re-
frigerator manufacturers in Canada will find a recurrent de-
mand in Australia which is worthy of their most persistent
efforts through their selling Tepresentatives.

For a time the advance in Canadian prices of organs
was not met with a corresponding advance by United States
manufacturers, but, generally, th? business transacted in
1912 is reported to have been satisfactory. Deliveries have
been fairly prompt, but more attention requires to be paid
to careful packing, as some shipments have arrived in a
damaged condition. z ;

The importation of Camadian wringers into' Australia is
steadily growing and the 1012 figures show considerable ex-
pansion. Despite strong opposition from other sources of
supply the ‘“made in |Ca1:1ada” line is gradually being intro-
duced and is meeting with the approval of importers and
users. The slowness in which orders from Australia are
executed has caused justifiable complaints from importers

_who have found their season half over before the goods have
arrived. ;
gmall Trade in Lawn Mowers.

Comparatively small trade is being done by Canadian
manufacturers of lawn mowers with Australia, whereas the

rts from the United States show considerable increase.
It is claimed that the Canadian mowers are too heavy in con-
struction and the patterns are not quite suitable for the
Australian trade, which is wel} catered for py United States
makers. A large market awaits gh'e Can_adxan mower made
Jong the right lines at a competitive price. Possibly some
manufacturer may specialize in this particular line and will
make an effort, through direct selling agents. to obtain a

son of this large trafie. Orders fr_om one Melbourne firm
were recently made available for the inspection of this office
and, in 1012, OVer 5oo lawn mowers were imported—this is
by no means an_exceptional example of the trade being done.
£ A steadily increasing business is being transacted in
A ‘Australian markgzt bv_Canadian makers of corundum
eels and the line is giving complete satisfaction to users.
The shipments are promptly made and the goods are care-
y packed. : : .
 Probablv the trade returns for 1912 will show that the
~ Australian importations of butt-welded tubing doubled over
$he previous vear. The tubing is giving every satisfaction
~and” mporters state the Canadian line is equal in quality to
_the United States best.

i
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Canadian nail wire has been in demand at regular inter-
vals but manufacturers, owing to the domestic demand, have
frequently been unable to quote for export business although
small shipments have arrived in Australia in recent months.
Prices being equal, Australian nail makers prefer Canadian
to United States wire. For some time a fair quantity of wire
gauze (fly wire) 12 mesh came to Australia from Canada,
but recently no business has been done owing to United
States quotations being lower.

Importers of Canadian carbon paper and ribbons
report an improved demand. Boxes bearing printed ad-
vertisements thereon are dutiable at the rate of 6d. (12
cents) per lb., while plain boxes—containing carbon paper
—are duty free. In some of the bi-chrome ribbons the col-
ors are not sharply defined—the red running into the pur-
ple or black—and some complaints have been made on that
account. Attention having been drawn to this disadvantage,
the makers will quickly remedy the trouble.

Rates of Exchange on Invoices.

While the trade in Canadian shoe polish does not run
into large figures, yet the 1912 importations into Australia
were larger than in 1911, Shipments having been made
from Montreal in summer, few complaints have recently
arisen as to damage by frost in tramsit.

Canadian artificial leather is making steady headway in
Australia owing to excellent representation and to the un-
doubted quality of the goods.

According to order No. 1635 recently issued by the Com-
monwealth department of trade and customs, the rates of ex-
change on importations of goods from any countries which
have adopted the gold standard, regardless of the invoiced
rate of exchange, must be in accordance with the table of
rates furnished. The conversion of dollars into sterling is
fixed at $4.86 to the £1 for Canada, Newfoundland and the
United States.

-

UNITED STATES APRIL FIRE LOSSES

The losses by fire in the United States and Canada dur-
ing the month of April as compiled from the carefully kept
record of The Journal of Commerce aggregate $16,738,250, as
compared with $16,3409,400 in April, 1912, and $17,670,555
the same month a year ago.

The following table gives a comparison of the fire losses
for the first four months of 1913 with the same months of 1912
and 1911, together with the losses by months for the balance
of those years:—

1911, 1912, 1913,
HRRREY o i hiis s $21,022,450 $35,653,150 $20,193,250
PODYURYY: v ovuinass 16,415,000 28,601,650 22,084,600
BERCR s e 31,569,800 16,650,850 17,511,000
3 | R 17,670,550 16,340,400 16,738,250
Total, four months. $87,577,800 $97,255,050 $76,527,100

Canada’s losses by fire amounted to $1,470,622, according

to the record of The Monetary Times. There were twenty-
three fires at which the loss was $10,000 and over,

S e

CAPITAL ISSUES IN ENGLAND

If capital continues to be issued in England as fast as it
ha§ be(;n in the last four months the amount that will be
raised in the year 1913 will be much greater than ever before.
The amount already subscribed since the beginning of the
year is £109,000,000, against £75,000,000 in the corresponding
four.months of last year, and £85,000,000 in 1911, remarks The
Statist. The colonies are specially big applicants for capital,
the amount supplied to the dominions over the sea so far in
the current year having been as much as £56,000,000 against
£20,000,poo in the corresponding period of last year, and £22,-
000,000 1n 1911. The foreign issues at nearly £35,000,000 are
slightly larger than last year, but less than in 1911, when they
reached £48,000,000 for the four months. The new issues for
home purposes are rather less than £16,000,000, against £18,-
_5oo.ooo.last year and £11,000,000 in 1911, The amount of new
i1ssues in April amounted to the large total of 420,000,000, in
comparison with £15,000,000 last year, when the coal strike
still affected the market for capital, and £22,000,000 in 1911.
No less than £13,000,000 of the sum subscribed in the past
month has been for British colonies, against £4,000,000 last
vear and £8,000,000 in 1911,

————————

Mr. Howard Murray, of the Shawinigan Water and Power
Company. and Mr. T. P. Howard. of the Pheenix Bridge and
Tron Works, Limited. were elected chairman and vice-chair-
man, respectively, of the Montreal branch of the Canadian
Manufacturers’ Association.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Sutherland, Sask.—May 2—Residence of Mr. H. Noble,

Grenfell, Sask.—May 7—House of Mr. William Burry de-
stroyed.

~ lrondale, ont.—May 3—House of Mr. James Flood. No
insurance.

Frontenac County, Ont.—May 13—Forest fires in northern
part of county.

Lindsay, Ont.—May 8—Unoccupied house owned by Mr.
Charles O’Neill.

Putnam, Ont.—May 10—Home of Mr. Frank Atkins.
Cause unknown.

Palmerston, Ont.—May 7—Damage to school.
spark from chimney.

Quebec.—May 3—Residencey 45, Transcontinental Rail-
way. Four deaths.

Fort William, Ont.—May 8—Powerhouse between elevators
A and E. Loss $5,000.

Colborne, Ont.—Residence of Mr. Charles Haynes, de-
stroyed. Small insurance.

Deseronto, Ont.—May
Tompkins. Partly insured.

Windsor, Ont.—May 6—Small damage to McKee Lum-
ber Company, Pitt Street.

Watrous, Sask.—May 1—Stable at rear of Central Meat
Market. Small damage.

Edmonds, B.C.—April 26—Home of Mr. Alfred Hall, 16th
Avenue West. Cause, lamp upset.

Fairbank, Toronto.—May s—House of William Scott,
Caledonia Avenue. Insurance $500.

Ottawa, Ont.—May 7—Sheds at 71 Sweetland Avenue.
Cause, fire lighted to burn caterpillars.

Souris, Man.—April 30—Mr. K. Murchison’s stable, hay,
horse, two sets of harness. Loss $700.

Darling, Ont.—May 6—Home of John McFarlane, Franch
line, destroyed. Cause, defective stovepipe.

Treherne, N.8.—May 1.—Store of Mr. S. Fried, Main
Street. Small damage. Cause, incendiary.

North Sutton, Que.—May 6—Barns of Miss Amelia
Grimes. Partially insured. ‘Cause, lightning.

Welland, Ont.—May 5—Home of Mr. William Beckett,
O’Reilly’s Bridge. Cause, defective chimney.

Crafton, Ont.—May 12—Residence of Lieutenant-Colonel
C. H. Rogers. Loss $12,000; partially insured.

Eardley, Que.—May 3—Home of Mr. Henry Moose.
Cause, heating grease and turpentine. One death.

Woodstock, N.B.—May 7—Barn and outbuildings of
Mr. John C. Arnold. Cause, spark from locomotive.

Niagara Falls, Ont.—May 13—Sand and cement ware-
house of Mr. W. C. Thomas, Erie Avenue. Loss $3,000.

Cravenhurst, Ont.—May 14—Grand Trunk Railway sta-
tion, coal sheds and several cars. Cause, defective wiring.

Buctouche, -N.B.—April 28—House of Mr. Levi A. Le-
Blanc. Loss $800; insured for $250 in Law, Union and Rock.
Cause, defective chimney.

Cobalt, Ont.—May 7v—Shaft house, hoist house, black-
smith shop and some smaller buildings at Penn. Canadian
mines.

Dorchester, Ont.—May 11—General store and dwelling
occupied by Mr. Albert Hodder. Loss $2,000. Cause, de-
fective chimney.

Edmonton, Alta.—May 4—Unoccupied shack at 593 Ken-
nedy Street, owned by E. S. Elliott. Cause, children playing
with matches.

Emyvale, P.E.l.—May 1—Barn of Mr. Patrick Keoughan,
together with 8 cattle, 200 bushels of oats, farm implements,
etc. Loss $1,500.

port Lambton, Ont.—May 7—House owned by Mr. John
D. McDonald, occupied by Mr. L. Marsh. Loss, $1,400; in-
surance, $400.

Winnipeg, Man.—May 11—J]. Arbuthnot sash and door
factory, Pembina and Highway Avenues, destroyed; five
dwellings damaged. Loss $20,000.

Trenton, Ont.—May 11—Miller and Company’s canning
plant, and Barr Register Company. Loss $100,000. Fire
startéd in storeroom of canning plant.

Renfrew, Ont.—May 12—Storehouse of Stewarts, Limited,
destroved ; Ottawa Hotel, Albion House and stables, and Mc-
Gowan’s livery barns slightly damaged.

Cause,

s—Residence of Mr. John

Volume :s0.

Waterloo, Ont.—May 10—Dwelling on Webber treet
owned by Salle' estate, and occupied by Ita.li::is slm
$1,500. Cause, spark from town steam roller. ¥

St. Thomas, Ont.—May 10—House occupi
George Hunter, Balaclava Street, owned by M:plﬁd nbyan,;g'u:'
Detroit. Loss $150. Cause, defective stovepip.e, i

Peterborough, Ont.—May 7—Shed and o ildi
Elm Street, occupied by Mr. John Bolton, ow‘Lt:;% Mrs,u 4%
Carton. Loss $200. Cause, boys smoking cig‘areyttes- Geo.
_Moncton, N.B.—May s5—Grocery store of M :
Whlt)(j[. Loss $800. Cause, lamp. rs. Philip
ay 6—O0il warehouse in Int i 2ile e
Loss $8,000. ercolonial Railway yard
Blissville, N.B.—May 12—Luther B ith’ ‘
Centre Blissville. Loss to mill, $13,000; 1?11111111;1;1-5 §aw mill ar
sured for $12,000 in Royal and Union of Paris. b In-
cause, dropped match. A Suw

Stratford, Ont.—Store occupied by Mr igors
113y Mr. J. Keys. lI:os§ on stock, $500; o{; 13\1181\1511122'. O:Iaed
nsurance on stock, $2,500; om buildi 000 TOoQ.
cigarette Stub, ’ m building, S5coasi

May 13—Knox Church. Loss, $ i

1y 13—Knox. : » $50,000;

000. Cause, lightning. Three killed by fall lgfsj.g;!rlce’ haad

Truro, N.S.—May 1—House occupied by M:
Burris, owned by Mr. James Page, New York. [, <
ing, $120.; insured in Norwich Union for $1 'omoss on build-
fective chimney. = Cause, de-

May 6—Dwelling of Mr. G Clyke Jr.
Riel e 4 +» Fort Street. &ﬂ
»

damage.
Vancouver, B.C.—May 1—House at
Small damage. Cause, kitchen stove, 89{3\1Nléomby Street.
Loss $1,500. Cause, defective chimmey, st B‘lilding.
May g—Steamer Ophir, owned by Lincoln
Company, Vancouver. Six deaths. St%

Kingston, Ont.—May 10—Dono ! i

; ghue’s graj

tario Street. Loss $7,000. - e_levato

torYrMKing Street. 5 et Crawford’s bl'ooi:; Yoy
ay 0—Paint shop of Kingsto i ild:

Loss $600. Cause unknown. i Shlpbuﬂdmg Comm_

Orillia, Ont.—May 12—Stephens’ Electrical Sy

Loss, $18,600, as follows :—Over, Pply Store.
$12,000, insurance, $8,500; V‘\;e %dsg)‘ielﬁ:ww’ hardware

ance, $500; George Vick and Sons, building, 32;600, insgr.

ance, $1,000. 4,000, insur.
London, Ont.—May 11—Home of

Bruce Street. Loss $1,200. Cause, devag:.ti\Ii' E. Llwsbn. 53
May 9—Shed in rear of 133 William Fas grate,

S. Winslow. Cause, spark from chim Street, owneq by Mrs
2 ney.
May 8—Rev. E. Appleyard’s residenge SSst;n%l loss,
Loss $s0. Cause, spark from chimney, Undas Street
Chatham, Ont.—May 10—Rosery greenk
$200. Supposeq cause, incendiary, : Ouses, Day
May 9—Daily Planet office. Loss $75,000.

in stock room. Two deaths. I Fire Started
$8,000 on building. nstrance, $36,000-0m st

May s—Livery barn, next Rank -
E. Brisco. . :

in dock. Rented b’ nr

Belleville, Ont.—May 5—Mr. Mi
Loss $600. I,’roperty owned by Mrj_f h?aul\]&;leé’.s W plant
May 12—Coal chutes of the Grand Tru 1lroy,~
gether with five coal cars and about 250 t - Allway
$20,000. Cause unknown. ons of coa) 'I_O‘;
May 14—Bridge across Bay of Quinte bet
and Prince Edward shore, damaged. Cause Ween Beue'me
. _Ste. Rose, Que.—May 6—10,000 cords. of ¢, Clgar Stub,
in Quebec Central Railroad yards, owned b Dulpw.
Maurice Industrial Company, and Mr ]y (?Uebec and S:

George, of Beauce; Mr. B..C. Howa : on, o
Mrt J.NR,. C. Chabot, of St. Justine, rdﬁ:‘fsfl:f‘brooke;f ,?‘d
J. E. Nalin, Ste.-Rose. Cause, forest fires F woed by M
along line of Quebec Central and Chaudie Orest fires ur«
Dorchester County; and near Morissette Setl:;ivane. Br;ns:
cd: 75, “Caarints 1ot and Fodl Caplomim (Otally desgee,
: 7 and rFue e
of 3’7,000 to $8,000, with insurance l:’?l%alny 3 lce‘h"\lg:st::;
man’s barn, loss $1,000, partly insured.'oﬁo' Joseph ‘N
shop and barn, loss $1,500, partly insured ; W Arper’s mach:
shop, loss $4,000, no insurance ; barn own’led 1;: Be» % Cooper
loss $500, no insurance. Houses of Thom Y Joseph A
Harper and Lawrence Teeter were damaged as’ro{:ﬁ ch.t&

0oo. Supposed cause, bonfire. 0S8, $30.-

Loss $15. b .Otta“‘S:“?
May 7—Grand Trunk Rail

North, destroved, and three houses damaged. i“oi:n Avenye

Hamilton, Ont.—May 5 Shed
May 6—Garage of Mr. Thomas Barnes, Main Sts
Iway box car. '
8500 insurance, $300. Supposed cause, children pk‘ on barn,

Carlisle Street. ILoss $r12s5. Camentand chicken
also automobhile. T.oss $2.000.

May o—Barn of R.' B. Patterson, ror FSeTan damag.
matches,
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May 12—St. Peter’s Infirmary, East Main Street.
$500. Cause unknown,

Toronto.—May 8—Houses at 107 and 109 Sherbourne
Street. Damage $3,000. Cause, upset lamp.

May o—House of David Urquhart, 27 Wells Street.
$600. Cause, defective grate. Fully insured.

May 11—Store occupied by Mr. John Dulmage, 1600
Gerrard Street E. Loss to building, $731; to stock, $600.
Insured, Dominion, Liverpool and London and Globe, and
Queen City, $4,500. Messrs. Ross and erght adjusters for
the assured. House owned and occupied by Mr. Moses
Davis, 68 Elizabeth Street. Loss, building $500; contents

Loss

Loss

. Insured, building $200, contents $400.
SsooMay 7—H<;use at 62 Euclid Avenue. Loss $375. Cause
incendiary. Stable in rear of 813 Queen Street. Loss $100.

incendiary. Building on premises of Kendel Bed
ﬁi‘,}fﬁagf 877 gueen Street W. Loss $600. Cause incendi-
ary. House of Mr. C. H. Hayes, Hogarth Avenue. Loss
‘ml'v[ay 8 Damage to automobile of Mr.. ] H. Halstead,
Temperance and Bay Streets. Loss to building at 101 Peter
Street, occupied by Antonio Ginette. Loss, $25. House of
Mr. P. Proctor, 13 Grange Avenue. Loss $15. Cause, spirit

sion. ;
hmpM:,;plfz—Mr. B. L. Mullin’s house, rear.of Mission Hall,
381 Yonge Street. Cause, lighted match dropped on clothes
press. Stables of Lake Simcoe Ice Company, 2280 Gerrard
Street E., together with 15 horses. Loss $5,000. Cause, de-
i iring.

fedl;,;a;"xr;-—gSteamer Corona, owned by Richelieu and On-
tario Navigation Company. Loss §2,000. Insured, with
Johnson and Higgins, New York. Southam Brothers’ boat
house, 2 Laing Street, with 9 gasoline launches. Loss $3,-
500; mo insurance. Supposed cause, incendiary.

e —

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

The following fires have been adjusted by Mr. H. T.
Hughes, Toronto:—
Weston, Ont.—House of Mr. George Scythe.
Insured for $2,000 in Merchants. :
Woodbridge, Ont.—April 18—Wearing apparel of Mrs.
Agnes Cameron. Loss $128. Insured for $600 in Merchants,
Markham, Ont.—April 16—House of Mr. L. Weber, L_oss
$383. Insured in Royal for .$2,000. Cause, burning rubbish.
Atherley, Ont.—House of Mr. Charles Healey. ELoss
Insured in Amglo-American for $2,000. Cause, light-

Loss $7.

$10.
ning. i
Innisfil, Ont.—March 22—Barn of Mr. Gabriel McCon-
key. Loss $1,350. Insured in Anglo-American for $650;
inion $700.
Domé,.y‘tﬂ Beach, Ont.—April 27—Residence of Mr. Carl
Rebstock. Loss to building $1,100; contents $195. Insured
in Equity for $8oo. < h ; i
Niagara Falls South, Ont.—April zg—Dwellmg' of Mr,
A. E. Dell, 65 Ciely Street. Loss $162. Insured in Anglo-
American for $1,500. Cause unknown.

East Flamboro Township, Ont.—April 25—Farm house

city of Hamil_ton. Loss $125. Insured in Royal
?;‘;d&gy Cause, defective chimney.

Mount Pleasant, Ont.—March 24—Store of Mr. C. H.

. Loss $830. Insurance, $700 in Anglo-American.
glt:;idzf F. C. Morden. Loss $085. Insured in Anglo for
$600.

ont.—April 1—Residence ot Mr. William Col-
. d"'{‘o:'s”,'%},ooo on bpuilding; on contents $1,110. Insured
s équity Fire. Store of I. A. Beechy. Loss $17.50. In-
in d in Anglo-American for $g9oo. Grocery store of H. 7.
Athony. Loss on building $122; on furniture $13. Build-
.Ant :eured in Anglo-American for $600; in Waterloo Mutual
ing ;n 0o. Insurance on fumniture in Anglo-American $100.
f]f:z,s Zo J. L. Brodie, druggist, $4,420. Insured in Montreal-
Canada for $2,000.

Toronto.—April 8—Mr. George Harris, 219 Cedar Vale
Avenue. Loss $14. Insured in Dominion for $500. Cause

mkn:w:l 10—House of John Duncan, Gilbert Avenue, Eg-
np Loss, $800 on house; $200 on furniture. Insured
!intxn'glo-American, house $500, furniture $250.
» April 16—Apartment house at 46 Barton Ayenue, owned
Mr. Edward Drew. Loss $20. Insured in Monarch and
Merchants. Cause, lightning.
April 18—House at 689 St. Clarens Avenue, owned by
s. J. A. Morris. Loss $20. Insured in Liverpool and London
: :S'Globe, and Merchants. Cause, lightning.
Hanlan’s Point.
Building insured in

‘

il 20—Dwelling of Arthur Dunn,
l’ﬂﬂ: gl‘ho‘u;e, $1,800; contents $78s.
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Anglo-American for $600; contents for $500. Dwelling of
George McGill, Hanlan’s Point, Loss on building $02; con-
tents $51; shed $10. Building insured in Liverpool and Lon-
don and Glibe. «

March 27—House of David Finkelstine, 138 George
Street. Loss on building $56; on furniture $56. Insurance
on building, $1,400 in Merchants; $500 on furniture in
Equity Fire. Cause, defective stove pipe.

April 18—Stable owned by Mr. B. Amadio, 354 Queen
Street E. Loss $62. Insured in Equity and Rochester Ger-
man for $250. Cause unknown.

April 20—House of E. A. Chantler, 17 Gore Vale Avenue.
Loss $21. Insured in Northwestern National for $1,000.
Fire started in furnace room.

April 20—Building owned by Mr. Henry Clark, Salis-
bury Avenue, Humber Bay. Loss on building $42; on con-
tents $52. Insurance, $500 on building and comtents in
Anglo-American, Cause, dropped match,

SR

DEATH OF MR. H. L. WATT

Mr. H. L. Watt, treasurer of the Canada Life Assurance
Company, died at his residence in Toronto on Thursday,

Mr. Watt, who was a barrister by prefession, joined the
investment department of the Canada Life in 1807, having
previously obtained valuable experience as to investments
and securities with a well-known legal firm. He rose rapidly
in the company’s service, and in 1904, upon the office of
treasurer becoming vacant, he was appointed to it. Mr.
Watt’s ability and sound judgment in financial matters ren-
dered his services invaluable, Mr. Watt was also a director
of the National Trust Company.

I

NOTES

Messrs. C. Meredith and Company, Limited, according
to a Montreal despatch, have practically completed negotia-
tions for the purchase of the Diamond Glass Company, the
Sydenham Glass Company, and the Canadian Glass Com-
pany. A new company will be formed called the Canada
Glass Corporation, Limited, with an authorized capital of

8,000,000. The securities of the mew company have all
been disposed of in London.

The Dominion Appraisal Company has been organized
at Toronto, with offices at 47 Wellington Street E., to carry
on the work of making appraisals and valuations of indus-
trial properties, etc.

R o —

FREE ENTRY FOR EUROPEAN NATIONS

———

The United States Customs Court at Washington decided
that European nations are entitled to the free entry of wood
pulp and paper under the “most-favored-nation clause” of
their commercial treaties with the United States, because the
free entry privilege is granted to Canada under the only
operative clause of the Canadian reciprocity agreement.

The court also held that the treasury department had
placed a correct interpretation upon the Canadian recipro-
city act by immediately admitting wood pulp and paper free
without reciprocal action by Canada. Dissenting opmions
were delivered.

The decision applies to all nations with which the United
States has “favored-nation’’ treaties, admitting their wood
pulp and paper to the United States free of duty provided the
foreign nations concerned do not prohibit or restrict the ex-
portation of those products.

The Underwood tariff bill now before the Senate grants
free entry to wood pulp and paper not exceeding 2% cents
per pound in value. The Canadian reciprocity agreement
makes the limit of value four cents per pound.

The court rendered two decisions on two distinct issues.
One related to importations of wood pulp from Europe by
the American Express Company and F. Burtch and Com-
pany, who claimed free entry under the treaties and the other
related to a test importation of wood pulp from Canada by
the Cliffe Paper Company, claiming the right to pay duty on
the ground that wood pulp and paper from Canada were not
entitled to free entry until all parts of Canada had removed
all export restrictions, 4

In the Cliffe paper case, the court upheld the ruling of
the treasury department, that the right of free entry from
Canada referred to the particular shipment involved, and if

. there was no restriction upon its importation or the material

of which it was manufactured it was entitled to free entry
irrespective of the conditions surrounding importations from
other parts of Canada.
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UNITED INVESTORS LIMITED

Head Office - - - WINNIPEG
CAPITAL $1,000,000
President Vice-President and Managing Director

RICHARD D. WAUGH ALBERT H. OAKES

Ex-Mayor City of Winnipeg President 1912 Winnipeg Real Estate E ange
Manager Oakes-Gray Realty Co.xch

Secretary-Treasurer 1THOMAS E. MOFFAT
Directors
Controller J. W. COCKBURN; E. R. CHAPMAN, Barrister;  JOSEPH
GRAY, Capitalist, Minneapolis; FREDK. W. MOORE, Treasurer Graj
Growers’ Grain Co.; DUNCAN MARSHALL, Retired Farmer, Clearwater, Mann

The “UNITED INVESTORS, LIMITED,” was first incorporated in January 1912, wi i
$250,000. The greater part of this stock was taken up during t];e ensuing gwelve ymonths.Wlth a capital stock of
At the first Annual Meeting held on January 8th last, the Shareholders voted to increase the capital st
$1,000,000, by authorizing the issue of $450,000 worth of additional common or ordinary stock and $300 l6()() ws otk X6
per cent. preferred stock to be divided into 7,500 shares, par value $100 each ; but the common or ordi,nar z"th of 7
be sold at a premium of $10.00. ¥ shares to

THIS STOCK IS NOW OFFERED FOR PUBLIC SUBSCRIPTION

The Corporation is managed by Directors elected annually by th

Management  ers. | The : . y by the Share.
: present Board is composed of prominent and successf i

men, who are large Shareholders. e

In the formation of thisl Company no bonus stock in any f
NO Bonus StOCK allowed. Every stock certificate will have been paid for in gar?lrénas: ::

one hundred cents on the dollar.

No salaries are paid to any officers or directors, and the Company pays no office rent.

€6 1. The free advice of nine experienced and
What the United InveStors) business men, all of whom al.)re large gia;:lﬁ;ﬁiable
Their interests are identical with those of the s W

Limited,” Offers - S e mallest

2. The opportunity to enrich yourself, not only in one real estate deal, but on a dozen or more at th
same time. "

3. A share in certain “hidden” profits. Profits for which as yet no credit has been, tak i
Profit and Loss Account. } €N 1n the

THESE ARE—(a) “Park Manor” subdivision. Estimated profits $140,000.00. (b) Properti
fDor $20€,9!4-32, UP%H which $I§I,5%1.3%)V is still owing, but which I;re 1?;12:33?;
ecember, 1912, at $274,790.00 by the innipeg Real Estate Excha g
Committee. i ; nge Valuation
4. An interest in a Company which had organization expenses of only $578.60.

5. If you become a Shareholder, you participate in all the profits and other advantages of the Com
You are offered an opportunity to become a partner 1n a ““ going concern” which offers you an intp:i‘l:yi
: s

in profits already accumulated—a Company which has passed beyund the experimental stage—a c
pany the future of which is assured—a Company for the Shareholder, small and large. s

HOW to Buy “United ln_ You can buy any amount from one share up. You can pay

on full or on easy instalments, without interest and
vestors, Limited,” Shares payment participates fully in profits. e

You can own one common share by paying $30.00 cash and the balance in four equal, consecut;
semi-annual payments. ’ utive
You can own one hundred common shares by paying $3,000.00 cash and paying $2,000.00 eve s
months for two years. Ty six

You can buy the Preferred Shares by paying $20.00 per share cash with application, and
in four semi-annual payments. ’ the balance

THIS IS GOOD BUSINESS
Put some of your money in Winnipeg, the billion-and-a-half-dollar-bank-clearin

with the largest a.nnual. bank clearings for its size on the continent.
Postal card will bring Prospectus, Auditors’ Report and full information.

OAKES-GRAY REALTY LIMITED

(Successors to Oakes Land Co.)
1010-11 McArthur Building - WINNIPEG, MAN.
References as to Oakes-Gray Realty Limited: Union Bank of Canada, R. G. Dun & Co., both ot W

g-city—the city

————

..‘-‘»A, {
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TELEGRAMS: . .

TELEPHONE:

5 , %
Dﬁa?:fcf e : A % Q%cmwwn//‘ ('///}W
LON s

3981 N Bronact Shvot /

e @ o

April 28th, 1918.

A. E. Jennings, Esq.,

Advertising Manager, Monetary Times,
Toronto, Ont.

Dear Sir:

You will be interested to learn that an
enquiry from a comparatively small advertisement
of ours in the MONETARY TIMES has resul ted direect-

ly in the forming of an important econnection by
this house:

A clipping of our advertisement in your
paper was mailed to us by an English reader.

This has led to the sale of over $20,000 of bonds
in whiech we are interested.

The inecident gives us Pretty good evidence

as to the character of your eireulation. We are \
glad to let you know about it for whatever satisfac-
tion or use it may be to you.

Yours very truly,

T Q\\ms\\k \\T %ﬁ 2
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& | ondon and Lancashire

ANCASHIRE (&

Fire Insurance Company

Limited
RESULTS OF 1912 BUSINESS .
PREMIUMS LOSSES AND EXPENSES SURPLUS
FIRE: « & $8,226,285 $6,962,880 $1,263.405
ACCIDENT 2,897,845 2,543,770 354,075
MARINE - 1,054,380 798,035 256,345
$12,178,510 $10,304,685 $1,873,825
Interest on Investments - - 536,070
Total Surplus for Year - - $2,409,895
FUNDS and INVESTMENTS $16,407,120
UNCALLED CAPITAL - - 11,885,625
TOTAL SECURITY - - $28,292,ﬁ§

OFFICE : 8 RICHMOND STREET EAST, TORONTO

ALFRED WRIGHT, Manager and Chief Agent A. E. BLOGG, Branch Secretary

HOUSTON’S |
STANDARD PUBLICATIONS

———

Toronto Stock Exchange Bdg.
84 Bay Street
Toronto, Ont.

FHE

ANNUAL FINANCIAL REVIEW

WILL BE READY

JEIINE @th 10418
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LEGAL NOTICES
GRIMSBY BEACH, LIMITED. lease, dispose of, turn to account or otherwise deal with all or any part

ice is hereby given that under the First Part of chapter 79
PUBleuC.e%)e(:/ci:ed Stat--t:-'s of Canada, 1906, known as ““The Comp&me;
Act.'?l tters pate.t have been issued under the Seal of the _Secretu‘y.o
State ? Canada, bearing date the agth day of April, 1913, lncorponnn;-
Geor; . Patrick 'Reid, broker, Robert Cumming Jennings, accountant ;
Arth ‘eRogers Clute and John Jennings, bnms'tcrs-at-lsw, and Hilda Sea-

utenographer, all of the city of Toronto, in the Province of Ontario,
‘u'g;; following purposes, viz.:—(a) To purchase, lease or otherwise
‘:q.i;e land and buildings wheresoever situate and any estate or in-
teres 4 ug’n rights in connection with any such land and buildings; (b)
d' l;'lop {nd turn to account any land acquired by the company, or in
::ieh"it is interested and in particular by laying _out aua preparing the
same for picnic grounds, cxcursion purposes, building purposes, summer
resort oses and constructing, altering, pulling dow?, decorating,
-.',.g.inpinm fitting up and improving buildings and conveniences and by
i ‘a’ving draining, farming, cultivating, letting on b‘mld_m[ lease vr
m"gpgreem'ent or otherwise; (c) To construct, maintain, improve, de-
velop, ‘work coutrol, operate, carry on and manage upon the property or
mu' ies ;f the company or elsewhere any summer resorts, picnic lld
excur: e grounds, water-works, gas-works, reservoirs, roads, electric
mmhn ating and lighting supply works, telephone works, hotels, clubs,
'lneu baths, places of worship, places of amusement, pleasure
mmuud ;'rks gardens, reading rooms, stores, ships, dairies and other
work s dpoon\:eniencel which the company may think directly or indirectly
mdgeiv' B to the objects of the company, and to contribute or otherwise
assis e take part in the construction, maintenance, development, work,
mol' ot d management thereof, and to lease or grant concessions for tn=
“ﬂyi.;.on of any of the said works or businesses; (d) To construct,
maintain, improve, develop, control, operate, carry on and manage upon
ty or properties of the company, tramway lines to be operated

g mﬁn of energy; (¢) To erect, construct, repair and alter buildings,
”m.-’ : and other erections and to buy, sell and deal in stone, sand,
lime, :nent. brick, timber, hardware and other building requisites ; (f)
’-"e hase, take, exchange or otherwise acquire, hold, maintain, oper-
s i nul;.ge ships and vessels and any shares and interests in ships
e sels and also shares, stocks and securities of any companies
s “:d of or interested in ships and vessels, and to maintain, operate,
st improve, alter, sell, exchange or let out to hire or charter or
< deal v'vith and dispose of ships and vessels, shares or securities
aforesaid, warchouses, wharves, lighters and quays; (g) To apply for,
e hase or otherwise acquire, any trade marks, trade names, patents,
concessions and the like conferring any exclusive or non-exclusive

l:l‘t'ed rights to use or any secret or other information as to any in-
.'.do- which may seem capable of beh.c used for any of the purposes
the company, or the acqui>'tion of which may seem calculated directly
= benefit the company, and to use, exercise, develop or grant |

of the property and rights of the company, or as agents for a commission
or olhc‘; r':mut’;:ernion.‘ to buy, secll, improve, manage, develup, exchange,
lease, dispose of or otherwise deal with any renl. or pcrlonnl_pt'opcny of
any kind whatsoever; (v) To do all such other things as are incidental or
conducive to the attainment of the above objects ; (.w) To draw, make,
endorse, accept, execute anu issue, promissory notes, bills of exchange and
other negotiable and transferable instruments; (x) To cause or to allow
the legal title, estate and interest of any of the property, real or personal,
owned by the company, or in which it has any interest, to r.eguin in or be
vested m or registered in the name of any individual or individuals or cor-
poration, either in trust for or as agents or nominees of the company in ac-
cordance with the terms of any instrument creating such trust or agency; (y)
To procure the company to be registered, licensed or otherwise recognized in
any foreign country and to designate and appoint any person or corporation

rerein as attorneys or representatives of this company, with full power
to represent this company in all matters according to the laws of such
foreign country, and to accept service for and on behalf of this company
of any process or suit; (z) To do all or any of the above things and as
principals, agents, contractors, trustees or otherwise .lld by or through
trustees, agents, or otherwise and either alone or in conjunction with
others; (aa) To amalgamate with any other company having objects alto-
gether or in part similar to those of this company; (bb) The word “com-
pany” m clause (1) to (ii), both inclusive, shall be deemed to include any
person, partnership, or other cody of persons, whether incorporated or not
incorporated, and whether domiciled in Canada or elsewhere, and the
objects specified in each of said claises shall be in no wise limited or
restricted by reference to or inference from the terms of any other clauses
or the name of the company. The operations of the company to be carried
on throughout the Dominion of Canada and elsewhere by the name of
‘Grimsby Beach, Limited,” with a capital stock of three hundred thousand
dollars, divided into 3,000 shares of one hundred dollars each, and the chief
place of business of the said company to be at the city of Toronto, in the
Province of Ontario.

Dated at the office of .ae Secretary of State of Canada, this and day

of May, 1013
THOMAS MULVEY,

44-2 Under-Secretary of State.

THE CANADA MALTING COMPANY, LIMITED.

PUBL!C Notice is hereby given that under the First Part of chapter 5

of the Revised Statutes of Canada, 1006, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 1ith day of April, 1913, incorporating
1“'&' Steller Lovell, Charles Delamere Magee, accountants; William Bain,

ise turn to account the property, rights or information
respect |°‘.d°.' (oht;: e{*:“:uy, sell, manufacture, refine, l;llnipuhte, export and
:,.n and deal in all substances, apparatus and things capable of being

h business as the company is authorized to carry om or
wsed ";:;’b:":cqni::d by any customers of or persons having dealings
with the company; (i) To carry on any other busi wheth

se¢ which may seem to the company capable of being
w;u"‘; :::;::i on in connection with any business of the company or
conveni directly cr indirectly to enhance the value of or render profit-
ey of the company’s property or rights; (j) To acquire or under-
able the whole or any part of the business, property and liabilities of any
take the % g on any business which the company is authorized to
..,.:l'l or possessed of property suitable for the purpose of this com-
CanY wnd to pay therefor in fully paid-up or partly paid-up preference or
:z’lf! shares of the company or in the bonds, debentures or other securi-
of the company; (k) To enter into pu’tnerlh.ip Or any arrangement
ties g of profits, union of interests, co-operation, joint adventure, re.
for Mdhmcellloll or otherwise with any company carrying om or engaged
about to c~r-y on ur cugage in any business or transaction which

in or mpany is authorized to carry on or engage in, or any business or
this c:dgn capable of being conducted so as directly or indirectly to benefit
transa mpany; and to lend money to, guarantee the contracts of or other-
this “..}’" any such company, and to take or otherwise acquire shares
wise a ties of any such company and to sell, hold, re-issue, with or
and "" u‘ulgnntee. or otherwise deal with the same; (I) To t.ke or other.
withou! e, hold, own or otherwise dispose of shares in the capital stock
wise m':i: t’;ondl. obligations or other securities of any company having
ot and altogether or in part similar to those of this company, or carry-
“gny business capable of being conducted so as directly or ind{r:::{y

ge fit this company or enhance the value of its undertaking, notwith.

to bene the provisions of section 44 of The Companies Act: and to
Mt‘-o the payment of dividends of any such bonds, obligations or
ecurities and to aid in any manner any such company; (m) To enter

other s arrangements with any authorities, supreme, municipal, local or
into ll.Y" whether domestic or foreign, that may seem conducive to the
y’s objects or any of them, and to obtain from any such authority
”-':lnhtl privileges and concessions which the Company may think it
ﬁe ‘:, obtain, and to carry on or exercis_e and comply with any such
desiral ments, rights, privileg~s and concessions; (n) To promote any
arrange or companies for the purpose of acquiring all or any of the
company and liabilities of this company or for any other purpose which
property directly or indircctly calculated to benefit this company; (o) To
may ”c-;'l deal with the moneys of the company not immediately required
invest ;nmnnnel‘ as may from time to time be determined; (p) To lend
in suc to customers and others having dealings with the company and
antee the performance of contracts by any company; (q) To re-

o B with the approval of the shareholders, any company for service
muneral ’or to be rendered to the company in placing or assisting to place
anteeing the placing of any of the _s-huel in the company's capital,
or "”bond’- debentures or other securities of :he company, or om or
or any formation or promotion of the company or the conduct of ity
s; (r) To issue fully paid-up shares, bonds or other securities for
busines aent, either in whole or in part of any property, real or personal,
the m:‘ldml’ privileges, concessions, ‘chose in action services, rendered
rights, advantages which the company m1y lawfully acquire, and to issue
other paid-up shares, bonds or other securities in payment, part pay.
such ‘“‘mh exchange for shares, bonds or other securities of any other
ment ; (s) 2~ sell or dispose of the whole or any part of the assets
“ﬂ. king of the company as a going concern or otherwise, for
and m‘.identi“ as the company may think fit and in particular for
bonds, debentures or securities of any other comp.

any havi
shares, . e the same; (t) To obtain any provisional order or Act :f‘ Pp:g‘l'.:
‘:‘.‘ for enabling the - mpany to carry any of its objects into effect, or

modification of ‘the company’s consti

purpo! expedient, and to oppose
":‘rﬂ‘““"‘: which may scem calculated directly or indirectly to pream,
:. company’s interests; (u) To sell, improve, manage, d P, exchange,

per; Robert Gowans, Joseph Ellis, William George Flood and
Robert Musgrave Coates, solicitors’ clerks, all of the city of Toronto, in
the Province of Ontario, for the following purposes, viz. :—(a) To purchase,
construct, lease or otherwise acquire and operate malting plants, and
generally to carry on the business of a malting company; (b) To buy, sell
and otherwise deal in and deal with all kinds of grains, cereals and cereal
products, and by-products thereof, and to manufacture the same; (¢) To
construct, acquire, operate, hire, lease, sell or otherwise dispose of
elevators for elevating grain or other produce, with the requisite engines,
plant, machinery and appliances therefor, and also sheds, stores and ware.
houses for the reception and storage of grain and other produce, and any
other goods, wares, merchandise and effects, and generally to carry on an
elevator and storage business in connection therewith; (d) Te comstruet,
acquire, charter, operate, hire, lease, mortgage, sell or otherwise dispose
of all kinds of steam and sailing vessels, barges, boats and other vessels,
wharves, docks, dry docks, workshops, warchouses, freight sheds, stations
and other buildings, railway and steamboat terminals, and generally to
carry on the business of a ship-building, engineering, navigation, trans.
portation and terminals company, for the purposes -of the company; (e) To
construct, execute, own and carry on all descriptions of works which may
be necessary or useful for the purposes of the company; (f) To assist in
the promotion, organization, development or management of any corpora.
tion or company and to raise and assist in raising money for and to aid
by way of bonus, loan, promise, endorsement, guarantee or otherwise, any
corporation in the capital stock of which the company holds shares, or
with which it may have business relations; and to act as employee,
agent or manager of any such corporation and to carry on the business
thereof and to guarantee the performance of contracts by any such cor
poration or by any person or persons with whom the company may have
business relations; (g) To issue and allot, as fully paid up, shares of the
company hereby incorporated in payment or part payment of any property,
movable or immovable, property rights, lease, business franchise, undertak.
ing, powers, privileges, license, concession, stock, bonds and debentures or
other property rights which it may lawfully acquire by virtue of the powers
hereby granted, or to pay for same or any part thereof in bonds or de-
bentures of this company; (h) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company capable of
being conveniently carried on in connection with the business sr objects of
the company and necessary to enable the company to profitably carry on
its undertaking; (i) To purchase or otherwise acquire and undertake and
assume all or any part of the assets, business, property, privileges, con-
tracts, rights, obligations and liabilities of any person, firm or company
carrying on any business which this company is authorized to carry om, or
any business similar thereto, or possessed of property suitable for the pur-
poses of this company’s business, and to issue in payment or part payment
for any property, rights or privileges acquired by the company, or for any
guarantees of the company’s bonds or for services rendered, shares of the
company’s capital stock, whether subscribed for or not as fully paid and
non-assessable, or the company’s bonds; (j) From time to time to apply
for, purchase or acquire by assignment, transfer or otherwise, and to
exercise, carry out, and enjoy any statute, ordinance, order, license, power,
authority, franchise, concession, right or privilege which any government
or authorities, supreme, municipal or local, or any corporation or other
public body, may be empowered to enact, make or grant, and to pay for,
aid in and contribute towards carrying the same into effect, and to ap-
propriate any of the company’s stock, bonds and assets to defray the neces-
sary costs, charges and expenses thereof; (k) To enter into partnership
or into any arrangement for sharing profits, union of interests, co-opera-
tion, joint adventure, reciprocal concession or otherwise, with any persom
or company now or hereafter carrying on or engaged in any business or
transaction which this company is authorized to carry on or engage in; (1)
To purchase or otherwise acquire, hold, sell or otherwise dispose of shares
or stock, bonds, debentures or other securities in any other corporatios,
notwlgnudlng the ptovlb. sions of uecﬁ;n 44 of the said Act; (m) To pro-
cure the company to gi d and r ized any foreign coumtry,
and to designate persons therein, according to the laws of such foreign

(Continued at foot of next page).
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DIVIDENDS AND NOTICES |

CANADIAN PACIFIC RAILWAY COMPANY

DIVIDEND NOTICE.

At a meeting of the Board of Directors held to-day a
Dividend of Two and One-Half Per Cent. on the Common
Stock for the quarter ended 31st March last, being at the
rate of Seven Per Cent. per annum from revenue, and Three
Per Cent. per annum from interest on the proceeds of land
sales and from other extraneous assets, was declared payable
on 3oth June mext to Shareholders of record at 1.00 p.m. on
31st May instant.

By order of the Board.

W. R. BAKER,
Secretary.
Montreal, 12th May, 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 Insti-
tution has been declared for the three months ending 3oth
April, 1913, also a bonus of one per cent., and that the same
will be payable at its Banking House in this City, and at
its Branches, on and after Monday, the Second Day of June
next, to Shareholders of record of 3oth April, 1913.

By order of the Board,

H. V. MEREDITH,

General Manager.
Montreal, 18tk April, 1913.

IMPERIAL BANK OF CANADA

The annual meeting of the shareholders will be held at
the Head Office of the Bank on Wednesday, 28th May, 1913.
The chair to be taken at noon. 3

By Order of the Board,
D. R. WILKIE,
General Manager.
Toronto, March 19th, 1913.

THE HOME BANK OF CANADA

oOriginal Charter 1854

NOTICE OF QUARTERLY DIVIDEND

Notice is herebv given that a Dividend at the rate of
seven per cent. (7%) per annum upon the paid-up Capital
Stock of this Bank has been declared for the three months
ending the 31st May, 1013, and the same will be payable
at its Head Office and Branches on and after Monday, June
2nd, 1913. The Transfer Books will be closed from the 17th
to the 31st May, 1913, both days inclusive.

ANNUAL MEETING
The Annual Meeting of the Shareholders of The Home
Bank of Canada will be held at the Head Office, 8 King
Street West, Toronto, on Tuesday, the 24th day of June,
1913, at 12 o’clock noon.
By order of the Board,
JAMES MASON,
General Manager.
Toronto, April 16th, 1013.
BY-LAW TO INCREASE CAPITAL
It is the intention at the above Meeting to submit for
the oonsideration and annroval of the Shareholders a By-law
to authorize the increase of the Capital Stock of the Bank
to $5,000,000.

NORTHERN CROWN BANK

Head Office—Winnipeg

DIVIDEND No. 13

_ Notice is hereby given that a dividend

six per cent. per annum upon the paid-up C:;it;lhe rate of
this Bank has been declared for the six month Stock_g
May 31st, 1013, and that same will be payable at itss ending
Housc:i 13 tlrnsf chty and at all lixts branches on or m
second day of June next to sharehol

fifteenth day of May, 1913. clders of EEN— of the

By order of the Board,
Winnipeg, April 14th, 1913.
ROBERT CAMPBELL,

General Manager

THE CANADIAN BANK OF COMMERCE

—_—

DIVIDEND 105
Notice is hereby given that a quarter] ivi
per cent. upon the Capital Stock ofqthis Ilgti(ti;?dend of 2%
declared for the three months ending the 3lst1°n has been
together with a bonus of one per cent., and th May, 1913,
will be payable at the Bank and its branches q. ‘D€ Same
Monday, 2nd June, 1913. The Transfer Booke it afrer
from the 17th to the 31st May, both days inclt::!webe closed

By order of the Board,
ALEXANDER LAIRD

General Manager

Toronto, 18th April, 1913.

|

THE ROYAL BANK OF CANADA

DIVIDEND No.
Notice is hereby given that a divi

(being at the rate of twelve per cemd;':‘,’. :f three per oot
paid-up capital stock of this bank has been ‘anuln) u
current quarter, and will be payable at th b
branches, on and after Monday, the 2nd d.e ank
to shareholders of record of 15th May, - y of June

By order of the Board,

E. L. PEASE,
Montreal, P.Q., April 1sth, 1913, Genera) M%.

103.

|

UNION BANK OF CANADA

e

DIVIDEND No.

Notice is hereby given that a divi
eight per cent. per annum upon the“]’algi"nd at the rage of
Stock

105.

he
of this institution has been declared § P Capitg)
and that the same will be pavable at%ﬁsthlfa_c“:!"ent Quarter
this city, and also at its branches, on dn 'Y House jo
the second day of June next. : . uondm* -
The Transfer Books will be closed from 3
soth of May, both days inclusive. - the 17th 4 the
By order of the BRoard.

G. H. BALFOUR,
Genera) M

Winnipeg. April 10th, 1913,

LECAL NOTICE

(Continued from previous page).

country, tn represent this company and to accept services for and on be-
half of this company of any process or suit; (n) To lease, sell or other-
wise dispose of the property and assets of the company, or any part there-
of, for such consideration as the company may deem fit, including shares,
debentures or securities of any company; (o) To amalgamate with any
other company having objects similar to those of this company; (p) To dis-
tribute’ among the shareholders of the company in kind any property of
the company, and in particular any shares, debentures or securities be-
longinz to the company or which the company may have power to disposs
of; (q) To do all acts and. exercise all powers and carry on all business
incidental to the due carrying out of the objects for which the company fis

incorporated and necessary to enab o me—
its undertaking; (r) To do all or :::yleofﬂ:e b

he above thi "“QQN,
agents or attorneys. The operati &S and Carry o
throughout the Dominion of Canndnan'll?; :;I.ee'?::l: iy to L:‘ Principals,

Canada Malting Companv, Limited,” wi e 0Y the arried s
dollars, divided into 40,000 :hnrez of ::r l:n:;,‘:;‘]d'mek :f‘ .l:-ﬂ “The

chief place of business of th i
in the Province of Ontario. " SN coma T

Dated at the office of the Secreta

of April, 1913. Ty of State of Canada,

= THOMAS MULVEY,
Under-§ X
Dated at Toronto this arst dav of April, ,“:d fCretary of State.

BLAKE, LASH, ANGLIN & CASS

mlm~

Soficit.
THE CANADA MALTING COMPANY LiMyren
»
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DEBENTURES FOR SALE

TOWN OF DALHOUSIE

PROVINCE OF NEW BRUNSWICK

$30,000.00 Debentures for Sale.

The undersigned will receive tenders up to 10th June next
for sixty (60) debentures of the Town of Dalhousie of $500.00
each, dated 1st June, A.D. 1913, bearing five (5) per cent.
interest and payable at the end of thirty years. Interest paid
half-yearly, Waterworks and Electric Light System. Further
particulars may be obtained from

ALEX. J. LEBLANC,
Town Clerk.

. DEBENTURES FOR SALE

Tenders will be received by the undersigned, secretary-
treasurer of the Swift Current School District, No. 167, in
the Province of Saskatchewan, for the sale of twenty thou-
sand dollars School Debentures on the above district, bearing
interest at the rate of not more than .elght per cent. per
annum, and repayablle to the bearer in twenty equal con-
secuti nnual instalments.

gﬁe ?enders must be in the hands of
treasurer not later than May 2s5th, 1913,

J. T. DODDS,

Secretary-trpasurer,
Swift Current, Sask.

the secretary-

CITY OF BRANDON, MANITOBA

TENDERS FOR DEBENTURES

Sealed tenders addressed to th.e \lndersigned, it
marked ‘“Tenders for Debentures,” will be received up to
4 o’clock p.m., June 2nd, 1913, for the following City of

bentures :—
l:::?o?)%l.]ool,)eCity Hall ‘improvements.

31st, 1022. 10 years, 5%.
$17,000.00, Land Purchases.

20 years, 5%. ‘
$3,027.33, Local Improvement 1\.{Iacadam Roadway. Payable

May 1st, 1933. 20.years, 57%.

Payable December

Payable December 31st, 1932.

$61,313.08, Local Improvement Street Paving. Payable May

1st, 1033. 20 years, 57. }
$30,656.00, Local Improvement Street Paving. Payable May

‘xst, 10933. 20 years, 5% ;
$21,500.11, Local Improvement Sidewalk. Payable May 1st,

"1033. 20 years, 5%.
$41,001.52, Local Improvement Sewerage.

1043. 30 years, 57%. L
$26,618.00, Local Improvement Standard Street Lighting.

Payable May 1st, 1033. 20 years, 5%.

The above are all straight term Debentures with inter-
est coupons attached, interest payable half yearly, at the
Imperial Bank of Brandon, Toronto or Montreal.

HARRY BROWN,
City Clerk.

Payable May 1st,

DEBENTURES FOR SALE
“uﬂlclPALITY OF THE VILLACE OF BEAVERTON
s Sealed Tenders will be received by the Corporation of
¢the Village of Beaverton, up to Thursday, June s, 1913, to
6 :’clock p.m., for the purchase of $2,000 five per cent. Side-

Roadways Debentures, payable in 20 years. Re-
::gpn?:: provided by sinking fund. Interest payable
s—_. C. A. PATERSON,
Beaverton, May 17, 1013. Clerk.

—
TOWN OF FOREST

DEBENTURES

——

~ Tenders will be received by the undersigned up to Wed-
esday, May 28th, 1913, for the purchase of Town of Forest
n ﬁ": Light Debentures, $20,000, five per cent., payable
.Eled-ny' annual instalments of principal and interest, 3
m th,_[l.he highest or any tender not mecessarily accepted.

' G. E. McINTOSH
-Chairman Finance Committee,

Forest, Ont. -

DEBENTURES FOR SALE

TOWN OF BRICHTON, ONT.

Tenders will be received by the undersigned to May
31st, at 8 p.m., for $50,000 thirty-year 5% Waterworks De-
bentures of the Town of Brighton.

Full information regarding the Municipality and the de-

bentures supplied on application to

TOM. C LOCKWOOD,
Town Clerk,

Brighton, Ont.

RURAL MUNICIPALITY OF RUDY, NO. 284,
SASKATCHEWAN

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up
to and including June 19, 1913, for the purchase of an issue
of twenty-year debentures of the Rural Municipality of Rudy,
No. 284, Province of Saskatchewan, to the value of $10,000,
bearing interest at 6% from June 1, 1913, with equal annual
payments of principal and interest. Payable at the Union
Bank of Canada, Outlook, Sask.

The issue is for the purpose of improving the roads
and bridges of the Municipality and being upon the lands of
the Municipality,

Offers to be payable met at the Union Bank of Canada,
Outlook, Sask.

The highest or any tender mot necessarily accepted.

J. B. STOEHR,
Secretary-Treasurer,
Rudy Municipality, No. 284, Glenside, Sask.

TENDERS FOR DEBENTURES

_—

CITY OF ST. CATHARINES, ONTARIO

SEALED TENDERS will be received by the undersigned
up to the Twenty-sixth day of May, 1013, for the purchase
of $235,273.00 Debentures of the City of St. Catharines,
bearing interest at the rate of Four and one-half per cent.
per annum payable semi-annually, at the Imperial Bank of
Canada, in the City of Toronto.

The principal of the Debentures is divided as follows t—

qu- Water Works £ 61 800.00 30 years from 13 January 1913,

. Trunk Sewers 45,000.00 3 September 1912,

" Fire Hall 12,000 00 20 » 30 January 1918,

" Gas Extension 7.,000.00 " o4 & i
125,800.00

Local Improvements & 54.398,56
W : 55,075.43 109,473.99

$235,273.99

2% years from May 1913,
1 1] H " n

Total

Of -the above, $125,800.00 are ready for delivery and the
balance will be ready about the tenth of August, 1913.
Tenders to include the accrued interest from dates mentioned.

Any further particulars can be obtained by applying to

W. A. MITTLEBERGER,
City Treasurer.

DEBENTURES FOR SALE
Tenders will be received up to June 2nd, 1913, for
$25,000.00 30-vear 6 per cent. debentures_ of St. Vital, of
Battleford Catholic Public School District,” No. 11, Battle-
ford, Saskatchewam, repayable in equal annual instalments
of principal and interest combined.

J. D. NOEL, Secretary-Treasurer.

‘Battleford, Sask.
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| DEBENTURES FOR SALE

TOWNSHIP OF RUSSELL

Tenders will be received until 11 a.m., Saturday, May 31st,
1913, for $10,000 5% 2z20-year debentures, new steel bridges
and concrete piers. Principal and interest repayable, twenty
%nnual instalments, at the Royal Bank of Canada, Embrun,

nt.
F. J. LAROCQUE,
Municipal Treasurer,
St. Onge, Ont.

SCHOOL BONDS FOR SALE

Tenders addressed to the undersigned will be received
up to nine o’clock a.m. of Thursday, June 12th, for the pur-
chase of $500,000 of 4% per cent. thirty-year bonds of the
Protestant Board of School Commissioners of the City of
Montreal.

Full particulars will be given upon application.

C. J. BINMORE,
Treasurer.
197 Peel Street, Montreal.

RED DEER, ALTA.

DEBENTURES FOR SALE

Tenders are invited until noon, May 22nd, 1913, for

$26,368.97, 30-year, 6 per cent. local improw:
tures.’ The debentures are repayable in eq?xa.l m%
ments of principal and interest. : insta

The lowest or any tender* not necessarily acce
A. T. STEPHENSON,
Secretary-treasurer

According to figures issued by Fire Chj 3
toria’s April’s fire loss aggregated $9,163, O;eivl?i:;lsé ‘6‘;5
!’

was loss on buildings and $7,525 on contents
ance was carried on the buil’dings to the thevont Insur-

and on contents, $11,100. The heaviest lo::lgv“;;t_of 33&3@
the fire at the carpenter and refitting shop of thlnw~‘
Pacific Railway at the Inner Harbor wharves ee e
month. Alarms numbered sixteen, twelve telep}marly in the
box. Permits numbering 327 were issued by the CI;le_

burning of rubbish, and seventy-six buildings were li:f for the

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—‘ Positions Wanted’ advts. one cent .
each insertion; Positions Vacant,” ‘“‘Agents or Agencies Wanted” advts. two cents per word each insertion 3
advertisements, three cents per word each insertion. A minimum charge of 50 cents per insertion will be i

per word
all othee
mmh”

WANTED

Money to loan on choice City Property. Good rates.
Reference can be furnished

J.d. Landis & Co., Redcliff, Alta., Can.

A GENTLEMAN who has had a very wide
, ience as an accountant, a first class o£ g2
and who at the same time has excell -
nections which should be of value to a i eo?.

B
open for engagement. Has also had sond : is

uccess as a

stock salesman. Address Box 205, Monet. X
. ary Times, T
i ; Oronto
\
BANK MANAGER, with twelve years’ experience (six WANTED, exclusive agency for Calgary, £
years in West), wishes responsible position. Thirty years board Insurance Company; have fair a > Tor a _ Strong

of age. Married. Address Box 201, Monetary Times Office,
*20 JIninn Bank Building, Winnipeg.

: mo:
present with good prospects. Reply, givﬂ:g :'ef b‘lsxna at

Smalley and Company, 131 8th Avenue W., Ca];ms’ to Jas

UNITED STATES STEEL CORPORATION IN CANADA

Mr. James A. Farrell, president of the United States Steel
Corporation in testifying as to the corporation’s export trade
in the United States Government suit, referred to the Can-
adian business in part as follows:—

“Through Montreal we sell about 60,000 tons of wire
product a year, sheet iron, mine rails, and sometimes standard
rails, when they cannot be supplied by their own corporations.
We are now supplving the Canadian Northern Railway with
25,000 tons of rails shipped by boat from Chicago and thence
by rail to Calgary, where they cost $47.13, delivered.

At Vanéouver we supply much material, but the freight
rate from Pittsburgh there is $18 a ton. Material from Liver-
pool or Antwerp may be shipped for $6 to $8 a ton. After
we established our office there we found it necessary to run
a steamship service there. Our ships leave about every two
months, making stops all along the line. On the return we go
into a general merchandising business. The steamships come
back sometimes laden with chalk, and just at present we are
bringing in a load of tin plate. We own four ships and we
charter two more. The round trip takes from six to eight
months. : ;

The witness named other agencies in various parts of the
world to which subsidiaries contributed their products. In
spite of a preferential tariff in favor of British steel products,
the corporation recently obtained the contract to .supply t}’le
rails for a new transcontinental railway in Australia, he said,
and for the construction of the Sydney bridge. :

Speaking of export business into Canada, he said that
the Canadian preferential tariff in favor of British rails pre-
vented American manufacturers. from se]l'mg'_ that product
there at a profit. The duty on American rails is $7.84 a ton,
be said, and on British $5.04.

N
NEW INSURANCE COMPANY

——

(Special Correspondence) :

Cal,

About two months ago, Mr. Block, fﬁ’mMay 12th,

the State of Minnesota, visited Calgary ang e I treasurer of

ber of financial men of this city in the formati €rested g nun-

ance company. This company is the United SOn of an insuar-

ada Life Insurance Company. tates ang Can-
Among those who will be prominently ident;

company, a_nd some of whose names will likel tifieg With the

board of directors, are, Col. James A Wally: ADDpear op the

strong, Messrs. John Breckenridge, F. .Beverider’ o Aran-

Lean, Dr. Egbert, Ald. T. P. Frost, and Capt Rge"& D. Me
A charter has been obtained for the coml;a Obie.

of Minnesota, and Minneapolis and Duluth Y In the S

agreed to subscribe $50,000 of the capital, anllflter&t; Risee

while the remaining $50,000 is to be sy < Y Daig
Canada, the greater portion of it in leugbai_(;rlbed in Wm::
Duluth, Minnesota, will be the head OfﬁCeand Van,

in the United States, and Cal of the mm
pany in Canada. Eary. the hedd office of the com-

There will be twenty-one directors, t
countries, and the twenty thus selected \,wilfnth::(:h fm"l both
maining member of the board. It is likely that C lselecg the re.
of Calgary, will be the president, and the other g:;::ldw‘&ﬂ\

men from Calgary will be directors, in iti
3 8 » in addit en
gentlemen to be selected from Vancouver. 100 10 two o three

pPany to secure g |
*CUre a2 Doming

—————

rance Society has 1

It is the intention of the com
charter,

_The Norwich Union Life Insu
registered in Saskatchewan.
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purchasing power per subscriber,
rates and good circulation of The
unusually high purchasing power p

then divided by the rate.
Monetary Times are strong
er subscriber makes it one of the very best advertising
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points in its favor, but the

Fire Insurance Co. ...... 66  Debentures for Sale Law Union & Rock Ins. Co. Ltd. 66 Providence Washington Ins. Co. 20
Acadia Trust Co.....oovvvvnnns 13 Dividends and Notices Legal Notices. ... - 877 &882  Provincial Fire Ins. Co...........
Aldous & Laing, Montague 8  Dobereiner Bros. ...... Lethbridge Boa 17 Prudential Life Insurance Co. ...
Alliance Investment Co. .. 60  Dominion Bank ...... «»» 2  Liverpool & Lon. & Globe Ins. Co. 66 Prudential Life of America......
Alloway & Champion ...... 55  Dominion Bond Co. Ltd. ........ 53  Liverpool-Manitoba Assurance Co. 65 4
Alvo von Alvensleben, Ltd. 59  Dominion of Can. G. & A. Ins. Co. 89 London ASSUFRNCE .+ vvevenvuncnns 66 Quebec Bank «......ooivnininins .
American Bank .Note Co... 1 Dominion Gresham Guarantee & London & Can. Loan & Agency Co. 8 15
Ames & Co., A. E. ..... 56 Casusity Co. . S o 69 London City & Midland Bank.... — Reade, Hubert T.. =
Anderson, Lunney & Co. ........ 62  Dominion Investors’ Corp......... 59 London Guarantee & Accident Co. 69 Regina............ .

American Fire Ins. Co..... 65  Dominion Life Insurance Co..... 70 Lon. & Lancashire Assur, Assoc’'n — Reliance Loan & -
Anglo-South American Bank, Ltd. 7  Dominion Permanent Loan Co. .. 8 London & Lancashire Fire Ins. Co. 67 Robinson & Black. "
Associated Mortgage Investors.. 72 Dominion Savings & Inv. Soc'y 8 London & Lan. Guar. & Acc. Co. 69 p1

Assurance Co....... PR 65 Dominion School Of AcC. & Fiftee.. — LonAON Life orre verenorrersrnnes 71 -

A B 60 Domgngon Securities Corp. Ltd. .. 72 London Mutual Fire Insurance Co. 67 s
56 Domgm_on Security €0, < ees 61 Loney & Co., Richard............ 62 3 C - ' oag
Dominion Stock & Bond Corp. .... 10 Lougheed, Bennett, McLaws &Co. 15 Royal Canadian Agencies........ »
& 3 Dominion Trust Co. Ltd......... 11 BOWIL O Bl s tie it snandnnsils 62 Royal Exchange ‘Auuraqu ......
i 3 Ltd. 55
of Hamilton...... e ade s e 5 Dominion & Western Agencies .... 63 . Royal Securities Corporation Ltd.
‘Bank . 2  Don Valley Brick Works —  MacMillan Co., NaT..ovvrrnnnnnnns 88" Roynl TYUSE C0u'vs«ovsvaspsssvsess 1
Bank of ”°""§" th Wales 4 Dunmore 18  McAra Brothers & Wallace...... 10 Russell Motor Car . -
QERRES B BOUSS, WV o 3. Difn 8 C. RO o in 18 McCallum & Vannatter............. 58 Ruttan & CO. ...ovvun 61
BN Bows Scotia.....- 5 McCuaig Brothers & Co. . 57
L e 3 86° McCurdy & Co., F. B. .......... 1 Saskatchewan General Trusts
Bank of Toronto .... H 68 McCutcheon Bros. ......oovovvuuss 62 G N N 12
ﬁ “N‘,:l"co:l?rl:a. 7 14  McGillivray, Vibert & McGilliveay 64  Saskatchewan Inv. and Trust Co. 18
g & :il‘ﬂ: e e 19 14 DU B, sV s vancomevie s et va 15 Saskatchewan Mortfu.e Corpe... B8
B i1, Bain, Strathy &M'Kelcan 15 Empi nCo ...l ® Macaulay & Nicolla.......cseo. & gaskatoon Board of Trade.. .
RS- J. G sesssece Ve ew 18 mployers’ Liability Assur. Corp. — a y L DO askatoon Commission . v
m&hc‘&;. "A'ngl.in & Cassels.. 15  Equity Fire Insurance Co. . rp S BERCIe0t: T Ahc<:ssvs <inags s nsrnn 61 Saskatoon Mercantile A_aencY 15
.'l'he .................. 58 Manley Agency Ltd. Ralph ...... 68  Shaw Correspondence Schoo! —
R e rverisioeiss 18 Palls, Chambers & Co. ...cocevrs 3 Hark SR oy Lod. REGR +e1. s 6  Smith & Co. R. H.. = 0
mAmeru:n Assurance Co... 68  Faulkner & Co., W. A..... . 62 Martin & Hargreaves, Ltd. ...... 56  Sovereign Life Assu -
British ican Bank Note Co. 1 ‘l:e:elr:l 'll_.nfet%ssurance Co. . - ﬂeﬂil?. Al:thﬁr Wo B Sevese T :: Sprc‘);tt l‘kCo..Alnn f:
ﬁl. mlll T ‘Nme 3 . Ltd: 1% idelity Trust Co. ........ P - UL A R S St. Boniface ...... PR o
Brit Cm;:icl:: greuc'utri(t:?es .... 64  Finance Securities 62  Mercantile Fire Insurance Co.... 66  §t. Cyr, Gonthier & Frigon 56
. & Canadian Underwriters 68  Frank, Wm........ TP A veesss 61 Mercantile Trust Co. of Can.Ltd. 11 St. Paul Pire & Marine Ins. Co. 67
w Colonial Fire Ins. Co..... 68 :e::n-?:; gomllf ;f é:an-d- 5; snng.rg lbmnl:t of ?::nada.. .f
i . Co..... 69 . Acci .Co. eredit LLtd, G e Standard Investment Co. ...
ﬂri-dg:: Sgél:vmntx:g:::c'escg::v- 38 gﬁ%eéf.cg:e%t A(?.‘{r e Canl.dn‘ l: ﬁ‘""“:c“-g' ok' ~~~~~~~~~~~~~~ ': Stnngnrg l&fe Aélurlncc Co. 7:
FOW' rtgage Co. ...... Gill, James...... 3 etropolitan Bank ........ seaees Standar an Co...... eeass
m%oﬂ:vxgtJ:‘Fire R G{a&well‘ Wilson & Ci 6 ?2 Mighton, Bell & Turner.......... 84 Standard Securities Limited %:
. mm BRI+ o vsonosssasvose 6L Goldie, A W, iiveuinsis .. 14 Miller & Co., Robert 14 Standard Trusts Co.......
Wn&Brol T RN g Goldie & McCulloch Co D20 &M!il:esb(e:onl Cohc 5 s:e:-}!ng hl:nnk of ?nn‘:’t.mentCo- :
y o ham . Gold & C e ohr, Learmonth €o..ovvvvivnss Sterling Mortgage Inve
maonin 'I'Re‘:,lt}?a --------- 63 Ogrd':::;x Co..?.T::rg. Boiian z Molsons Bank ..............cooe0n 4 Sterling Trusts Corporation 12
Buffet, & C0is Ci Hovvivo et 57  Grand Trunk Railway System 18 Monarch Life Assurance Co. .... 69  geytchbury, Hovvvvvrn.s 58
- . f Ak s i 72 Great North West I Montreal Trust COe..vvenecsesenss 11 Sun Pire insurance Co 66
gy & Codere 68 @ eat wort L'fesAts """""‘é‘“ ;3 Morris, John 80  gun Life of Canada 70
Bros. reat-West Life Assurance Co. » ey e g -SR]
Butler, Byers p gnat ?efé P;rtgnnent Loan Co. 63 mg‘;‘r‘;'; B;"'\l:/“'& s :: Taylor, J. and Juvseiverinressrnnes 20
n & Fraser........ reenshields 0. sehasaikoeh 57 [l e e e | R EA G 15
Clldﬂ“-.npix:surance Coueerans -« 67 Gresham Life Assurance Soc 20 Mutual Life of Canada.......... » %ﬁ'ﬁ'psgn %Olé‘nlrlper. Ltd.ess.ss . 58
Gameron & Con A Br .. 11111L §6 Suardian Assurance Company ... 68 i 5 2 Title & Trust Coueeeroecssss e
wm‘“t;inl Bosd (éorpu ol g? Oty & Basletin.... oo+ % . ﬁ:::g:::: g:r:ltiz?lécot;il;ﬁ& ....... 7; T::nfllnnon &COuwA ivvervinins o 8
Canada Life Assurance LO....... i i LA I8 0l TPWRE B COveis it vVosieseh 63
Canada National Fire ln;.lCo.-éu Gg Hamilton Provident & Loan Soc'y 9 ﬁ::{g::} 'F;S::cceo_czm. ........ 11 Toronto Gen'l Trusts Corp...... 11
Canada Nat'l- Mortgage & Inv. Co. g9 Hanson & Co., Ltd., A. H. 59 Natural Resources Security Co. 62 Toronto Mortgage CO.......... vl B
R s Cade ... Harris & Co., Inc., N. W. 85 Nay & James ......cooeceenreenes 58 Toronto Paper Mfg. Co. Ltd.... 18
ities Corp. Ltd...... 55 h ay & James .. by 60
Ca Securitie ety 57 Heath&Co., dohn ................ 19 Neely's Limited ........ 55 Tracksell, Doug “L Hnperins .
Canadian Agency, o B 58 Henderson & Co., W. A. ........ 4 Nesbitt, Thomson & Co. ... 55  Trustee Company, Ltd. ...
Canadian Anprmsfn Commeice .. 3 Hettle &Co.,J.0. . ..ot avivas 10 New Westminster......oooso. oe. —  Trustee Co. of Winnipeg.. et 8
Canadian Bank 0t Trust Co. ... 13 Hextall&Co.,Jd.......ceiivennise S8  North American Life Assurance Co. 70 Trusts and Guarantee CO.....
wme%usacrggoh’um. Co.Ltd. 18 :g#:'g‘;‘f'&'é&lia; """" 1: North British & Mercan. Ins. Co. 7 Union Assurance Society Ltd. ... 68
Can A Phoenix Insurance Co.' 85 ome Pank of Canada ... e Coast Land On.... 2o osxs Union Bank of Canada.......... [
“price & Boyd Ltd....... - opkinson, Joseph .o 4% 12 Northern Assurance Co. Ltd..... 67 Union Fire Insurance Co........ 67
Cathcart, Price ‘" g4 Hopkinson,Joseph ........... sees M Northern Crown Bank ..... T ttual e Ioskrntos (Cols 71

& Co. Ltd.,G.- H Hudson Bay Insurance Co....... €8 : & m nion Mutu
cl o, Gordon & Dilworth...... 14  pecson, Er¥e Loan & Savings Co. 9 ﬁor";"n -{-"fe A?“""“ o Union Trust COuascssssossassssses 18
Clarkson, 18 s orthern Trusts Co. ........o0vvus —_

& Co.. L. - W Norwich Union Fire Ins.Soc'y Ltd. 67  vyancouver Trust Co. Ltd....... 20
w“‘ 1 (Fire) Assurance Co. . : h Union | 4
Colon ;'a Trust Co. Ltd. .... .... 13 Imperial Bank of Canada.. 2 Nova Scotia Fire Ins.Co. ...... Wiions, Owyns & o isan s 18

o an & Trust Co...... 10 Imperial Canadian Trust Co..... 12 . e 2 | Fire Ins. Co.... 66
Commercial Loa Co. 88 | H Oakes Land Co........... . Waterloo Mutual Fi
Commercial Union Assurance 0'880 mperial Guar. & AcCident Ins. Co. 69 Occidental Fire Insurance Co. 65  Waterous Engine Works Co. Ltd, 19
Gondensed A eociation . 71  Insurance Agension Logtes. . 7\ O'Hara & Cou H...oo.-... R s
Confeder Life oy ghcavance agencles Limited...... == dfi i < 59 Welch, Harry d....ooeevenns

m:ﬁml‘.ih Insurance Co... g Insurance Co. of North America 20 8:1:;:]1‘;' l!'?:: )ini. ch:)rdne r ...... 65 ‘x:‘.‘:&}n}{::?;:‘.nce OB svsais e 87
Conti re, Church & McArthur . i International Engineering Works Ontario Loan & Debenture Co. ... 9 Western Empire Life Ass. Co.... 70
. id, Charles D. ............ Ha tlS ----- oA s e LYK 9  Osler & Hammond .............. 64  Western Life Assurance Co. .... 69
o ithard & Harrison ............ 9 Island Investment Co Lid, 0+ = Osler, Hammond & Nantoa...... 84 Western Trust Co.......ocvvinnes 13
‘Mt T 1 vand investment Co. Ltd. .. ..03 8 ; ! Westminster Trust Couivniienss 18
::,.lnn. MW‘F"& [Bagsrresstosns 14 gmt:e. Harr«l(s%n &‘I:lllla .......... g \w;yb‘;(m ieccu;n,é Bsank ....... . .:

i e i i ili atterson Ocy . o370 itaker o O Bucssssn
o &Life Insurance Co........ ';ll 3§§K}f.s&&c§,;,ﬁ,“‘,‘?"‘f‘,‘_;; fg Peerless Carbon Co. ... —  Williamson & Co., Rutherford.... 18
Crown Trust Co.......-- S St L e el e LD L SR Pender & Co., D. A 4  Willoughby-Sumner Co., J. H. C.. 84
King Co., William S. P lP):vere_tt GABarntt...c.o...L&& g Wilson & Perry .....cociiiiens :;

7 e S L) oenix Assurance . . Winnipeg ......icccoivivsisinssinane
Date. A- A e R v R },é : policyhome“."Mumal - wm%zundy SRR S St B
Day Investment Co 1 MR Laing & TUroer.........omi o " Pope, Rooke & Grant............... W 3l L Mot e hens 55

s




e

882 THE MONETARY TIMES

Volume s0.

LEGAL NOTICE ' |

BRITISH AND COLONIAL LAND AND SECURITIES COMPANY,
LIMITED.

PUBL[C Notice is hereby given that under the First Part of chapter y9
*  of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 1ith day of April, 1913, incorporating
{nmel Steller Lovell, Charles Delamere Magee, accountants; William Bain,
ookkeeper;; Robert Gowans and Joseph Ellis, solicitors’ clerks, all of the
city of Toronto, in the Province of Ontario, for the following purposes,
viz. :—(a) To purchase, take on lease or otherwise acquire, to hold, sell or
otherwise dispose of property, movable or immovable, land, or any right or
Interest therein, water powers, power sites, timber limits or licenses,
mines, mining rights, mining licenses, quarries, oil wells and products of
quarries, and mineral lands and any interest therein; to develop, produce,
deal with or otherwise turn to account any lands of the company or any
kind of natural or artificial product which may be taken therefrom, and
without limiting the generality of the aforesaid words, to mine, raise or
otherwise produce minerals of all kinds, and to refine and otherwise treat
and make merchantable or otherwise marketable the same; to manufac-
ture or produce timber, lumber, logs, pulp wood or any article made in
whole or in part from wood or any product or by-product thereof; to
quarry, smelt, refine, dress, amalgamate and prepare for market, ore,
metal and mineral substances of all kinds, and to deal in stone and the
products thereof; (b) To engage in catching, freezing, salting, smoking,

ng, canning, drying, preserving, selling, disposing of and dealing in
fish taken in water flowing through lands owned or controlled by the com-
pany or adjacent thereto and in producing, manufacturing, selling and
disposing of manufactures of every kind and nature whatsoever from fish
and fish products; to engage in the sale, exportation and distribution of
such fish, fish products and manufactures therefrom; to erect such plant
and machinery as may be necessary to preserve or cure fish or for the
purpose of changing fish or its products into any form in which the same
may be sold; to manufacture fertilizer from fish; to manufacture cans,
barrels, packages, or other receptacles for the preservation of goods and
products, and to purchase, build, lease or otherwise acquire, and to main-
tain and carry on cold storage and refrigerating processes; (c) To sub-
scribe for, purchase or otherwise acquire, own, hold, sell and otherwise
dispose of and deal with and to transfer shares in the capital stock of any
corporation, foreign or otherwise, and bonds, debentures, obligations or
other securities of any government, municipality or corporation, foreign or
otherwise, and while the holder thereof to exercise all the rights and
privileges of ownership including the right to vote thereon, notwithstand-
ing the provisions of section 44 of the said Act; (d) To buy, sell, manu-
facture and deal in minerals, plant, machinery, implements, conveni »
provisions and things capable of being used in connection with the opera-
tions of the company, or required by workmen and others employed by the
company; (e¢) To conmstruct, carry out, maintain, improve, manage, work,
control, operate and superintend any roads, streets, tramways, sidings,
sidewalks, drains, water mains, sewers, and any other improvements, on
lands belonging to or controlled by the company, and any bridges,
reservoirs, water courses, artesian wells, waterworks, pumping stations,
aqueducts, filtration plants, mains, connections and other accessories to
such waterworks, furnaces, mills, crushing works, lighting plants, shops,
stores and other works and conveniences which may directly or indirectly
be conducive to any of the objects of the company, and to contribute to,
subsidize or otherwise aid or take part in any such operations; (f) To
carry on any other business (whether manufacturing or otherwise) which
may seem to the company capable of being conveniently carried on fn
connection with its business or calculated directly or indirectly tn enhance
the value of or render profitable any of the company’s property or rights;
(g) To issue fully or partly paid shares of the company in payment or
part payment of any property, assets, franchises, options or other rights
or privileges; (h) To construct, acquire by purchase, lease or otherwise,
and to own, develop and operate works for the production, sale and dis-
posal of steam, electric, hydraulic, pneumatic or other power or force, and
to produce, create, develop, acquire by lease, purchase or otherwise, and
to control and generally deal in, use, sell, lease or otherwise dispose of
such steam, electric, hydraulic, pneumatic and other power or force for
any uses and purposes for which the same are adapted, provided that all
sales, tr ission or distributi of electric or other power, or force, be-
yond the lands of the company, shall be subject to local and municipal
regulations in that behalf; (i) To conmstruct, acquire, own, manage, charter,
operate, hire and lease all kinds of steam and sailing vessels, boats, tugs,
barges and other vessels, wharves, docks, elevators, warehouses, freight
sheds and other buildings necessary for the purposes of the company, and
to tow, carry goods, freight and passengers for hire and generally to carry
on the business of an elevator, navigation and transportation company; (j)
To comtract for, build, construct, and equip public and private works of
every description, and to acquire, purchase, hold, sell, dispose of, supply,
manufacture and produce all manner and kinds of material for use in the
construction and equipment of such public and private works; (k) To pre-

mote, or to assist in the promotion of any company or

on a business similar in whole or in part to thlty of tehloa com Cumyhg
‘he pwrpose of acquiring the undertaking of the company -,’." o e
thereof; (1) To transact and carry on a general financial R -
brokerage business, and to act as agents and brokers for the in
loan, payment, transmission and collection of money, for ﬂ.ee T,
recording of bonds, debentures, shares or other securities tldu‘:t-*' oy
chase, sale and improvement, develop t and of
perty, business or undertaking and the management, control

of syndicates, partnerships, associations, companies or co -
to accept, fulfl and execute any trust committed to the com
corporation of which the company holds shares, debentures
curities, or with which the company has business relation
court of law, on such terms as may be agreed upon lld'.
shall approve, and to take, hold, receive and convey all es
perty, real and personal, which may be granted, conveyed
to the company with its assent upon such trust or trusts :
trustees in respect of bonds, debentures, mortgages, h’lmth.ae. to act
curities of companies or corporations with which the compan: OF other
relations, and to deal with such property in accordance w&h‘. Susiuen
ment creating the same; (m) To act as agents for others in the imsre
ment of funds for the carrying out of any business which this the imvess
authorized to carry on; (n) To distribute any of the Propert, Company
pany in specie among the shareholders; (o) To apply for, of the
acquire by assignment, transfer or otherwise, and to > Durchase sad
and enjoy any statute, ordinance, order, license, power :‘"ﬁu. Carry sme
concession, right or privilege, which any government l;l‘ auth. .

foreign, municipal or local or any corporation or otheru Ol'lly suprem:.
be empowered to enact, make or grant, and to appropriate

pany’s stock, bonds, and assets, to pay and defray th, A0y of the com
charges and expenses thercof; (p) To apply for or m,.:h“""-ry costa
acquire any patents, brevets d’invention, grants, license TeglT Otherwise
sions and the like, conferring any ive or no..e,:i,""n. conces
right to use, or any secret or other information as to an Sive or Emitee
may seem calculated to benefit this company, and 5o Y invention which
veiop or grant licenses in respect of or otherwise turn to‘.e' CXercise, de
perty, rights, interests or information so acquired; (q) T Account the Ll
port on the title to any lands and tenements or chattels te:l ~
of the issue of the bonds, debentures or other securitie oF the legalny
tion of which the company holds shares, debentu . Of any

which is authorized by law to make an issue of ;::,:: ::h:: m
bﬂt-e.

circumstances of any business thereof; (r) To 11, or the
pose of the property and undertaking of the co:;;n;.;.;: ::’M &
in
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for such consideration as the company ma

thi i
shares, debentures, bonds or securities of {ny l:tkheﬁr"com Particular for
cure the company to be registered and recognized in Pany ; (s) Teo e

and to designate persons therein according to the | Y “*'.iu

country to represent the company, and to accept AWS of such
of the company of any process ::r suit; (t) '1?0 'e:l;:ifei:t:' and -a

into any arrangement for sharing profits, u; Partaership
joint adventure, reciprocal concession or ::th:::?;:t;ﬁi;:m

pany now or hereafter carrying on or engaged in or b:‘”
engage in any business or transaction which this eo:n £ S
to engage in or carry on, or any business or m..ea,‘."“’ is
conducted so as directly or indirectly to benefit th Capable of
amalgamate with any other company having objects .m‘“&,; (=)
part to those of this company, or to purchase, lease whole ar
any business similar in character and objects to any o; Otherwiye

this company; (v) To draw, make, accept, endorse, ;i the businesses o
promissory notes, bills of exchange, warrants and other Scount and execem
ferable instruments; (w) To do all acts necess fnm or trame
carrying on and completion of any of the bu:ine::y wi or the

authorized to do, engage in and carry on; (x) The b“.’:::' the Company

company is from time to time to do any one or m “"h
herein set forth, and it may conduct its busineno:: :‘ the acts and -

may have one or more than one office. The o &n COuntries,
be carried on throughout the Dominion oy i the

l
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name of “British and Colonial Land an(:i Sc:el:l.l"?t?elud :
with a capital stock of ten million dollars, divided i Co-m I.L'
one hundred dollars each, and the chief plac ssognd

»
i c of business of 00 Shares
pany to be at the city of Toronto, in the P % of the said
Dated at the office of the Secretary g 'sm:“ of Ontariq, -

of April, 1913 . Cu.‘d.. this th dwy

THOMAS MULVEY,
422 Ui

ﬂd"‘Sﬁetehq
Dated at Toronto this a1st day of April, 013, of State
BLAKE, LASH, ANGLIN &

"

SMALL COMPARED WITH TOTAL FIRE LOSSES.

The Insurance Review of London analyzed notable fire
losses issued from 1860 and divided them into American and
Canadian losses, those of Great Britain, of Europe, and of
other parts of the world. The total loss was the enormous
sum of £206,079,722. The United States and Canada easily
came first in point of magnitude, being responsible for £129,-
089,720. Great Britain comes lowest with £10,8§5,ooo, and for
Europe £37,605,000 does not look excessive, particularly as the
Paris terrors of 1871 were alone responsible for .,528,440,090_
It is interesting to note that the total losses outside America
and Canada were £76,090,000. These figures only cover the
more noteworthy fires, but are of a magmtud@ which, colossal
in itself, must be very small compared with the total fire
losses paid out by the companies. A h!tle further thought
will soon convince one that without fire insurance the trade
and commerce of the world would have been greatly hindered
in its development.

MONTREAL STOCK EXCHANGE OFF)

QER‘
At the Montreal Stock Exchange’s g o

following were elected: Mr. J. J. Pan il !‘Egt‘hl‘

H. B. McDougal, vice-president; Mr {J;m;?’ Ch% 4

and the following as committee : Messrs, AT

McDougall, C. E. Gault, A, 3 : 3
C. Oswald. W A e Smi“tvhamm X

B — N

From data of the census of manufa, b
it is estimated that the total production of four c“ =:
linseed oil companies in 1910 was r,7u,46;h1em‘ N

of the value, at 92 cents per gallon, of 1 'Perial
production of oil cake was 16,004 ‘short$té;5nz4’m

$472,711 in addition to seed and meal to the the valge o

671. The total value of the flaxseed used ag Yo of ¢8.

was 81,750,511, .and the total val 3 materia
$2,066,028. bt ’
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DOMINICN GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
" Depositors on Mar. 31st, 1913.

De;f;osits Total Witlm;raw- %rlan:‘e on

ANK or . als for st Mar.,
i Mar., 1913 | Deposits | uo 0 Tloig | 1013,

$ cts. $ cts. 3 cts. $ cts.

B e inavnnneonsn 9.988.00( 666,502.13  11,552.38 645,090.75

L e 29,913.00| 1,084.148.14| ~ 40,733.93| 1,043,414.21

Prince nd :

m:fmﬁ.'.’.lf ........... 19,304.00| 2,032,573.20| '32,745.11) 1,999,828.18

B .............. 973.00|  2%5,319.76 882.00| _284,437.76

L R 58,354.26( 5,703,580.62  72,348.30 5,631,252 82

32,989.46 6,00  32,283.46

2 98981|  379,063.39

.39  123,507.49

145,870.75

120,388,665

2,388,556.65

254,189, 48

119,468,544

697,56 510,65 108,186,91

216,255.92|  3.319.55| 212/96.37

89.295.50 387.3! 8K 90819

12010164 1,220.38  124,881.26

14.221,243.10  219,000.64(14,002,240.46
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POST OFFICE SAVINGS BANK ACCOUNT
(MARCH, 1913).

r
of Finance on 28th Feb., 1913,.

DEeposITS in the Post Office Sav-
ings Bank during month.......

TrANsFERs from Dominion Gov-
ernment Savings Bank during
month :—

PRINOMPAL. o0 o s0sessisss s nas
INTEREST accrued
from 1st April to
date of transfer. ..

Traxsrers from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada......

INTEREST accrued on Depositors
accounts and made principal
on 3lst March, 1912

InTEREST allowed to Depositors
accounts during

41,751,241 78i

1.051.731.85!;

w.72‘£.(ﬂl

1,150,364,00|

18,272.47|

14,0(‘3.635.171

|
|

[ BALANCE at the credit
of Depositors’ ac-
counts on 31st Mar.,
1913

Dr. CRe
$ cts.l $ cts
|
||l WitHDRAWALS during
BaLANCE in hands of the Ministe the month.......... 1,279.543.34

42,728,941.83

44,008,585,17

Wheat, Oats, Buley and Flax in Store at Terminal Elevators and at Public Elovators in the East
for the Week ended April 25, 1913.'

Public Public
Wheat—Grades Terminals | Elevators, | Totals Barley—Grades Terminals | Elevators, | Totals
East. Div. i East, l)w
Bushel Bushels | Bushel Bushels | Bushels | Bushels
SR IR T. e 71,189
No. 1,309,634 10:136°| 200710 [ 0. 8 Brtens .. vsieiiiiirriensinnns ‘ e 1,612 1,642
go- 4,046,953 Pl e A M 1186370 | 283868 | 1,019,228
No. 3124419 84521 | 3.208.940 : : 5076 | 681707
o. 729,458 13247 | 772,705 Y 835 | 194724
L e i letiag 261 1 4,766 | 171,766
I oo = e e 1992 9,952 15,189 216,729
LS 4874,669 | 110,973 | 1,985,642 bl
BRI WHRAL o« .o weosoriaciansans 14,156,362 623,584 | 14,779,946 Totals, Barley.. 201,246 | 2,725,628
g Public A T T Public
. Oats—Grades Terminals | Elevators, Totals Flax— Grades Terminals | Elevators,| Totals
East.Div,, East, Div,
Bushels Bushels Bushels Bushel Bushels Bushel
SRBIS | %s v il 32,6156 9317
1,182,008 |°°""840,i36°| 2,023,039 || No. 1, North-Western Canada .............. 2,204,447 23,426 | 2,317,871
1,577,547 185,262 | 1,762,809 e e N e . TORIBY 1.1 . il 700,282
860,662 390,134 1,250,796 || No. 3, C.W RO 354 7c s vink dn 134,905
------------ 125,497 L R R e G s A e 15,612 21,652 37,164
............ 19,332 19,332
2,737,046 809,142 3,646,188
. 6,390,673 | 2,369,503 | 8,760,176 Totals, Flax.. 3,195,336 44,976 | 8,210,812
Corn, 97204 bus;:els. ar;d Buckwheat 2°486 buuhels—oraden not reported.
MON TREAL STOCK EXCHANGE—UNLISTED SECURITIES
9 Capital in o '
-2 S | Price ?:g:l" Price %:el:; thousands S | Price a,'el:‘: Price s'l:i
S MINES :g May 7 | F4iq | May14 | eCt Miscellaneous—contin'd g an37 ended Ml"’;s“ ended
E = 1913 May 7 1913 My 14 :ri:!‘d. Iss'd =2 191 May 7 My 4
8 $ 8
SiMollnger:. .. i ..o il i1 1 A PR (-} IR (S eaadl 4,000/ 3,000 MagDonald Co’y, Ltd........ |....
13000 15000 Rl Noettiuen PO s -
Miscellaneous :g% 10,000 exico Northern ower ..&.
) 25,000 Rl
100|Ames Holden McCready Co..| ...| 17 161 1000 20 104 2681|500 5 soy) 190 Mexico North Western e A
wo x G bg“f g 378 TN 10| 79 79 gﬁz)l l-% l-“_;g Mex. Mahogany & Rub. Corp
T ey .l R SONRIORR R, RS L A e 4 bonds
wo Asbestos Corp. of Canada....|....| 10 ... ? W 20,002/ 20,002 Mont. Tramway pw..- Co .
100 i P"e 6l.... 21 .o 2. 2,000 2,000 National Brick.. .com. |. ..
“ O L T8 kil iy o R SRS 3,000, 1,500 ....bondl
sptfrece saviloveans 25 g.% (li.% Nova _Scoti? Steel Bonds. ...
100 " 3 Cu b&dds. 5 ¥:%3 1500 Ontario Pulp Co'y..
British Can. Canners, A e ) 1,750
‘Iﬂg bonds| 6 1,500, 1.300
oy 1,250/ 1,250
5,000/ 5,000
------------- ;'% s
3 PinccRu 't Hydro Elec. Co ¥
- P
s 3 , Sherbrooke Rly. & Power Co.
500 . l-g:g # 6, YCo ..bonds
. 'oronto Paper Co.... .......
1. .000 & 500, ... % b .+.. .bonds
gy 100|Dominion Bridge Co'y. 3,000 Western Can. Power ... .... bk
- 1o mo Hillgrest Collleriea .............. g_% Wayag'm'k Pulp & Paper Co. |....| 83
- d # » bonds
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STOCKS AND BONDS MONTREAL

EAL
Capital and Rest 2 TORONTO MONTR Sales
VANCOUVER in thousands e 2 g Sales : : Week
3 g 2 i k| Price | Price ended
. : ) = Price |[Wee 5
STOCK EXCHANGE .gé' Paid- | poot g% BANKS i 1&‘;3}7‘; 15;;5% May 15 |ended M?’glrzl(i M’?{ss E
Cap. in o 1 > A | Yiie" | 1013 | 18 |my1s| 1912 | 1919
el =l L | o B P T Bd. 2
thou'ds g Lo o g Ask Bd.|Ask Bd.|Ask Bd. Asl Bd.|Ask o
oised | & a. sk || 4366 1366 2390 Sia|British Nortn Am o g R SRt R e e 108 el :
orize Bd. Ask.|| 4,866 4, i ritish Nor B S L e S S oL :
o TR 5 15,000| 15,000 12.500| 50(Commerce (4). . .......- 228 227 | 214 . 213}; 213A 39 2* ot 5
$ 2,500100|B,C. Telephone Co...|120 ....|| 5315 5.213| 6,243| 100|Dominion..............[12{2/.... 229 el e -
2,500(100| ** ' pref...|103 .-l s.0c0/ 3,000] 3,500| 100|Hamilton (7)........... 23 o< LS
75100 Burton Saw Works..|.... .... 3.838| 3,464| 3.000| 100|Hochelaga.........vvns AT S - o el
5,000(100| Dominion Trust Co..[113 12 1.370| 1,305 450/ 100]Home Bank (u) (6)..... 35975 el o i 3
5,000(100/Gt. West Perm. (A)..[129% ....]| 6,910{ 6,776/ 6,776/ *00|Imperial ........ «.ens i s el i e o g 3 i
3,000/ 1{Intern’l. Coal & C...| 37 39 || 6,758 6,756/ 6,410| 100|Merchants Bank ...... 10 |1 o R el P S B e 5 W
,200) 10|Vancouver Devel....| 108 12 || 1,000/ 1,000/ 1,250| 100|Metropolitan Bank .... Dofeeee o 2064 206 230 :
1,000/ 1|Van.NanaimoCoal..|.... ....|| 4,000/ 4,000{ 4,700, 100|Molsons . ,—,H 253 (234 ..-clrag” 134 [ioees
2,0000 1jAlberta Can. Oil.....| «o. .. 16,000/ 16,000/ 16,000/ 100| Montreal 134 133 {138 1of |l iy
,0001 1| AlbertaCoal &Coke..| .. 2,000{ 2,000 1,400 100|Nationale 4
500| 1|Nugget Gold Mines..| 28 ....|| 2,862| 2,745 300| 100|Northern Crown () - 2154 275 |2 Laest
1,000|.25| Portland Canal...... 12 2 || 6,000/ 5939|10,804| 100|Nova Scotia ........... s 210 .
s égg 16 Stewart M.& D.Co..|.... 40 || 3936 :;’&l)g 4-%%2 igg gttayva'. Bk
, Wi al e h e ST 000851, rovincial Bank (u) ...
i b 2,719 2,667 1,250( 100|Quebec (5). ...« +v.n. .-
UNLISTED 11,560| 11,560/12,560| 100 Royal Bank. S 3
2,588 100/ B.C. Packers.....com|.... «..- 2,464 12,%1 3.;&4) 1% gzanlc'lard( e g o Sden sl 143
1,500(...] *¢ Lt i e . 5 erling (). s voesnesll O [sidon dun S r e L e 0 | e
8000) ‘3B.C. Copper.... " | " 1’|l 5006| 5:000| 6.00f 100Toronto 3. -. 11l 1 ... 206}, 2083 2001 47 200, j633|id7i .---[1408
10,000/100{ B.C. Perm. Loan A..|.... «... 5,000/ 5,000 3,300| 100{Unton Bank........... 8 |. 165 |148° ... ceee 2
1&.006'8 l% g.C. ’!I)‘rust GOV rwaas 101 -
) sanby, oo el ;
6,000/100| NorthernCrownBk..| 95 99 COMPANIES
2,000/100| National Finance....}.... 120 Trust
1,?88 %89) Pacigc Coast Fire...|115 {ég i
Pacific Investment..|.... .| 10 OB S,
30 o D Loan o2 L300 1950 1100] 100/ Tar 0en Tegats Gorrs 10 1200, e im0 R ok e
A VL COoL ' = A s ity ST T
7.500/1C6|Can. Cons’d, M.&S...|.... 80 || 1-000 1,000) 850{ 100|Union Trust.........:.
........ ..:|S.A. Scrip
5| 1/American Can. Oil...|.... & Tonn
3(1)8 1. Amalgarélated Dev... 473 55&
B.C. Refining Co.... 3 .
........ ...|Ba’k’rs T. Cog..com... voe oo|] 6,000/ 6:000] 4,000( 10|Can. Per. Mtge. Cor. ..| 10 {199} .. .|192 6 192
Al L 2.410| 1,205/ 910/ 100/Can. Ld. & N. Invt ....| 9 (161 159 |.... 18')“”
........ ...|Can. Call Switch....| 36 ....]| 2500 1.750| 1,650/ 100|Cen. Can. L. & Sav ....[ 10 [.... 197 [.... T
3,500 .../Can.Pac.Oilof B.C...| 2 ... || 2/555| 2,446] 250/ 10|Col. Invest & Loan ....| 6 |78 sise o tita
500|.50/Can. N.W. Oil........ 2 2ill 1000| 934] 175| 50|Dom. Sav. & Inv. Sc...[414} m 1303 130}
500{ 1iCoronation Gold.....| 84 87l 2494/ 2,247| 600| 100,Gt. West Perm.... ... 9 dieer oo i35 R
500{.50|Glacier Creek........ 2 3| 1,800/ 1,160| 800 100|Ham. Prov. & L. Sc....| 7 |.... 135 Ry s
- 800 1|GrandTrunkL'nds. |.... 3ill 4100/ 2.10(| 2,100/ 50/Huron & Erie L. & S...[1111|.... 205} 300 AE
........ -..|Hudson Bay Fire....|102 110 }}.. . . |......[ .+...]....|Huron & Erie 20% pd..|....|---. 194 |-.--
........ ...|Hudson Bay Mort .|l 1,000 735 100 100{Imp. L. &I. Co., Ltd...| 6 (... .... VIR
250/ 1/Kootenay Gold. 700/ 700/ 525/ 100|Landed B. & Loan.. ... 140 120
2,500 1|Lucky Jim Zinc. 1.000! 1,000/ 485 50|L. & C. L. & A. Ltd. 7 (121
........ McGillivary Coa 00| 600| 630 25/Mont. Loan & Mtge. [ A e tee e P e T
1,500/100| Nicola Valley C.&C 2,650/ 1,760| 1,450; 50(Ont. L. & Deb. Lon 8w 164 | 1503
1,750/ 1/Rambler Carriboo...|.... 69 |.. 7 |......[...... ....|Ont. Loan 20 % pd PR e 9
3,000/ 1{Royal Collieries 3 725 725|435 50(Toronto Mortgage 8
........... Snowstorm . 37 || 1,000/ 1,000/ 800| 100|Toronto Savings.......| 10
2,000{ 1/Standard Le: 500/ 600| 160| 40|Real Estate Loan...... 7
20| 5{Stewart Land 50
1,500 1|Red Cliff Min. 5}
...|West'n Union F 290 Transportation 9% 4% :
. ../White Is. Sulphur . 225 BrazilianT. L. & P, (.| 6 1. ... 958 95| 96 95| 11211|- -- c-oo| TV L S
-|World Building. 13 101000 .|Can. Interlake....con-;. s T gg gé -
""""" JhEuAs % B S P
~~~~~~~ 1180000 Can. Pacific Railway...| 10 (269 2684|241 240}(2363 236}
& .C.P.R.Nl;aw..a.l.i.l ...... AR e e
'500 Detroit United Rly..... i
WINNIPEG 12540 e
STOCK EXCHANC E 13’288 Duluth Super’r...com.
1,50 Halifax Electric ......
Cap. in | & Havana Elec......pref
thop'de: 1@l LU Price W Rl 18000 i ganl e A com,
— > LISTED Illinois Traction..pref.
Sub- bl Mex. Tram....coe- coe
scribed | o, _|Mex. N.W. Rly.........
e ATURRLANA A e Min, St.P. & S.S.M.
$ 500t 30/Can. Fire. ......... pref.
2,008/100|Canada Landed. Monterey .. .pref.
200,235100/C.P.R... .... ...... Mont. Street Rly.....
---------- 100|City & Pro, Ln. .. Montreal Tram...com.|....
1,000{ 50(Com. L’n & Trust.|.... 110 Montreal Tram. deb....|....
............ Empire Loan...... .|Mont. Tram. Rights....
1,3501100/G, W. Life 55% pd. Niagara Navigation ...
2,398/100/G. West P. L. & S. Northern Navigation..
864/100|Home In. & Sav’g. North Ohio Traction .
North. Crown .... .|Porto Rico Rly......... i s
N.C.Mr.Co. 25%pd. Quebec R. L. H. e
Nort.Mort.30% pd. Rich. & Ontessovsees 8
Northern Trust.. St. Lawr. & C. Nav. 8
3,0001....|0'd’tal Fire 40% pd Toledo Rly,....... ;
L8008, African Serip . Toronto Riy.. .. e 38 i05 |
------ tandard Trusts..|.... Tri. City R. S e e e et b e 1
.......... . .|Stand. Trts’ New..| ... Twin City Rly. . ‘com.| 6 |108 io§"|105 104 lidij i6d| 178 1381 %) of 301 ]+ "
5,000{. .. Union Bank... ... 360 West India Elec Bl g TR e R Bl 206
weeee ... [100|Winnipeg Electric 9,000 Winnipeg Elec.. 12 218 ....| --- 200 |205 ....
.......... 100|Wpg. Land & Mort| ... 175 :
6,000/100| Wpg.Pa't &GI's pf.|... 112
............. Tel., Light,
.......... Telegr., Power
e 15,000{ 15,000 . ... 100|Bell Telephone ¥
.............................. ....|Calgary Power.. %
‘|| 4,384| 4,384 3,220| 50|Consumers Gas........ . # ﬁ
e 1,000 1,000...... 50|Dom: Telegr: ... usdiss B
2,000/ 2.000].. ... 100| Kaministiquia.........| 5 |--ee - st i enaleaze taopl 88 grdlis
. 406/ 406|105 100/London Electric....... & 93 “'5i5| 86h 89| B0 gpyl o
@) d 41380/ 41,380 950/ 100 Mackay. .. ........ com.| 5186 85h---- Lo i 3]s oo g P
D you nee a B0.000L 00001« .o o[ HO0] i iiivens pref. i 89 ggl 75 3 T 68 90 883 72 5 1“ “h ug
13,685] .+ e 100| Mex, L. &P Co....... L Iy SRR e T
Bond Salesman, i 3% """" dogl s S bref{ 1. -or S i i 2l e
2,000/ 2,000]...... ont. Teleg....... swnes] O faeoiiiens o
an Insurance Agent, 17,000/ 17,000 4963 100/ Mont. L. H. & P...007) 9 1905
. 1,984 1,984]......| 100|Ottawa, L. e
or a Representative? | || s000| 9000 . 100|Shavw, W & P. -0rores (o et
Pt | 4,000, 4.000/ 1.000| 100[Tor. Elec. Light . 8
Insert ‘*Condensed 2,000 2,000/------ 100/ West Kootenay. :
gy ; 300
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LONDON

Volume 5%

|

pd) | May!
3 i eous—(Cont T | T~
Dom., Prov. & Mun. |4 | Price Price % : Price | ppiscellanm
Government Issues | 2| May 1 Railroads o Railroads—(Cont’d) May 1 _// 20
DomINION : e ord. $100:| g3 l.&
Canada, 1913................. 4 | 993 1063{Alberta and Gt. Waterways Toronto, Grey & Bruce 4%bds| 95 97 |Canada CBCT0oE"g100.. < il Tos
Ditto, 190934 ,........ veee. | 38| 04 96 5% mort. bonds.......... 107 109 |White Pass & Yukon, sh., £10| 2 3 | Ditto, 720 PTC ort. bonds| g1 ol
DItto, 1988 i iviniia i 3|8 87 |Algoma Central 5% bonds. | 993 101§ Ditto, 5% 1st mort. deb.stk| 35 97 Ditto, 6 n. 6% debs-""i(j) M
IO i L e 23 71 73 |Algoma Cen. Term’ls,5% bds.| 98 98 | Ditto, 8% deben........ . | 90 93 |Canada lCmg-'& Foundry #7158 1
Ditto, Can. Pac. L.G. stock| 3| 33 95 [Algoma Eastern 5% Bonds. | 93 95 |Wisconsin Central 4% bonds| 88 90 Canada z%? of. stocke "Il Ay
Ditto, 1930-50 stock ........ 34 93 95 |Atlantic & N.-W. 5% bonds. [109 111 Ditt0, 77 Bebs. .- o/ ebs| 1 3
Ditto, 1914-19.... .... ....| 34| Y8 100 |Atlan. & St. Law., 6% sh’res|139 141 Banks Ditto, @ K nemuir 5% 420 ) g
ProviNciAL Buffalo & L. Huron, 1st mor. Bank of Brit. North Am., £50 77 79 |Can. Co ton 5% Bon 54100 115 13
Alberta, 1938 ...... S 419 97 854% bdS...ivsuveindiiine 126 129 |Can. Bk. of Commerce, $50..|221§ 223|Can. Cot oglectrlc ord.. 71N T
Ditto, 1922............)7.7)| 4| 96 97| Ditto, 2nd mor. 5%% bonds|126 129 Can. Gen:,2 ret. stock s il 8 g5
British Columbia, 1917, .....| 4101 103 | Ditto, ord. shares, £10..... 12 12} Land Companies Ditto. 7 1Rub'r,6%d°‘",wk 0 g
Ditto, 1941.......... 13|80 82 |calgary & Edmonton, 4% deb. Alberta Land, 5% stock. ... 88 90 [Can.Mig o;op so%debitiie 8t
Manitoba, 1923 . 15 (104 106 Stock o ... . SLnE e 9 Y8 |Brit. American Land, A, £1.| 10 11 |Can.N.Pag0 r 6% Vor 18 '@
Ditto, 1928.. ‘14|97 99 |can, Atlantic, 4% bonds ... | 9 92 |Brit. Col. Fruit Lands, £1...| 3 1 |Can. Paciliz,fyg 6% Ity &
Ditto, 1947.. ‘| 4|96 98 |C.N.. 4% (Man.)guar. bonds| 92 94 | Ditto, 6% deb. stock. .....| 90 93 |Can. Stef'mb,ns% D’bi,s stke 8l g
Ditto, 1949 . 14196 98] Do, 4% (On.Dy) 1st m. b'ds| 92 94 |Calgary & EdmontonLd.,1s.| 1  13[Can. W.kimBsoe s%db-Fal 8 - g
Ditto, 1950 ,..... .. : {419 95| Do..d% deb.st'k..........| 88 90 |Canada Company, £1........ 23 26 [Can. W Nioa1, eptstim: NI & 0l
New Brunswic, 1954.44....'| 4|96 98 | Do, 8% (Dom.) guar. stock| 75 77 |Can. North-West Land, $1..| 77 82 |C. Britor Sty pondSiigy m’g‘ 8
Nova Scotia, 1942, ‘| 34| 8 90| Do., 4% Land Grant bonds| 98 100 |Can. Dom. Dev. prf.12/6 pd..| § #|Cas. Vz it Plow 7%:Pf ek @
Ditto, 1949, . .. 13| %6 78| Do. Alberta, 4% deb. stock| 93 95 [Can. City & Town Properties Cockshutt © Lo 5% dePope,| %y
Ditto, 1954. . .| 386 88| Do, Sask., 4%db.stock....| B 95 Dref. 1206.. . veesoaisnnns 13 L|Col. Ree 0 Orchards 82 tids g
Ontario, 1946. ‘135 88 90| Ditto 8%% stock...... .. | %8 90 |can. North. Prairie Lands, $5| 28  28[Col- VATEY, gycel S%CON obs| 5 88
Ditto, 1947.. ‘|4]/94 96| Ditto5%income deb.stock| 94 *96 |Canadian Wheat, £1 .. ..... § il Dom:"f°2 Sawmills: 60 &
Quebec, 1919. . ‘| 48{100 102 | Ditto 4% 1st mor. stock...| 93 95 |City Estates of Can. 6% pref.| 1 13 D°m'"'s°tee1. = *"'$100 g o
Do O 4197 99| Ditto Alberta,34% deb.st’k| 87 89 |Hudson’s Bay, £1...... .... 12 12HIDOm 5 6% prefe-: s debs| iy i}
Ditto 1984 .. h i 4|9 98 |C.N.Ont.,8%%deb.st’k.....| 85 87 | Ditto, 5% pref. £5.... .... 53 6] Ditto B ofOnt P e gl o ud
Ditigqoags . e 3190 82| Do., 8%% deb. stock, 1938..| 86 89 |Investment of Can. ord. st'k.[104 107 |Elec.Dev ofCR""6%p|1w - ‘00 10
Ditto, 1954.c i cor it 41103 105 | Do., 4% deb. stock......... 84 86 | Ditto. 44% pref. stock.,....| 85 *88 |Imp !Ti°ti'quiaPoWe’ 1d bd's| l” ¥
Saskatchewan, 1949,........ 4195 97| Ditto, 33% debent. stock| 86 8 | Ditto, 4%4% deb. stock..... 93 95 |Kaminis “ 5%8%100..- % H
Ditto, 1951 stack . ........ 4|94 96 |C.N.Pacific,4%stock...... ..| 90 92 |Land Corp. of Canada, £1... 2§ 33 Superior, €om: .| 78 g
MuNICIPAL Can. Nor. Que., 4% deb, st'ck| 85 88 |Manitoba & N.W., £1........| 14  1i|Lake SUBSH oiq bonds o | et
Burnaby, 1950................ 44| 85 87| Do., 4% Ist mort. bonds...| 3 86 |North Coast Land, $5... 3 j| Ditto, 5% income '2,2 ponds| af L]
Calgary, 1930-40. . 43| 93 95 |canadian Pacific, 5% bonds..[102 104 | Ditto 5% debs....... 87 'Bh Dltg" eriorlfon'g% gdbds 9 ;‘
Ditto, 1928-87 .. ...ovo o, 431 95 97 | Ditto, 4% deb. stock....... 994 1004|N. Sask, Land 6% Bonds. ..| 92 94 |Lake “perior P'p't £ g5
Edmonton, 191547, ... .. 2100 105 | Dirto, Argooms S ads 1.[108° 111" |Scotish Ont, Land £, €3 pd.| 53 08|LakeSuperiersolpret. 5:7H Myl
Ditto, 1917.-29-49 ..... . . . WM S G 96 98 [South Winnipeg 5% deb. stk.| 82 8% |Mond My g1 "oy
Ditto, 1918-30-51 .. ......... 41| 96 98 | Ditto, shares $100......... 243} 244 |Southern Alberta Land, £1..] % 1| Ditto. 59 deb. t g a
Ditto, 1932-52 .............. 43| 94 96 |Central Counties, 4% debs...| 88 40 | Ditto, 5% deb. stock....... 9% 98 Dltt°vey Rly., PO | 8
Fort William, 1925-4. . ..... .. 44 93 95 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1{ § 1 |[Monter® il '%
Hamilton, 1984 ............. 419 92| bonds.......... g dnaniyy 102 104 [Western Canada Land, £1 .| & 1| 00/ Cott ®
Ditto, 198040 .. ............ 4190 92 |Central Vermont 4% bonds. .| 89 91 | Ditto, 5% deb. stock....... 92 9 MO“t"eLt H ] :ﬂ
Lethbridge, 1942, 011111 43| 91 93 |Detroit, Grd. Haven, equip. Mont . o g
Maisonneuve, 1949........... 44) 06 98 8% bonds ... .....cooiie. 106 108 Loan Companies. Montred sitto l¢ $
Moncton, 1925 ........ L 4195 97| Ditto, mort, 6% bonds ....|106 108 [Anglo-Canadian Finance, 10/-| 10/- 11/ | Dit€o: f opys. 1
Montreal, permanent db. st'k| 3 | 70 72 |Dom. Atlan. 4% Ist deb. st’k| 95 - 97 |British Can. Trust, £5 ...... 6 63| Montre ater, &€ 2 5
Diftoiaadau. i S0 419 95| Ditto, 4% 2nd deb. stock ..| 95 97| “ 3% pref. £5 4 5 (Moot Ul g |0
LT R 33 87 89 |Duluth. Winnipeg, 4% d. -t'k| 8 90 |Brit. Emp. Tr'st, pref. ord.£1| 13  H{Northgf,c' 19 9
Dittoytaes o 0 33 85 87 |[Edm’t'n, Dun. & B.C. 4% db.| 88 90 | Ditto, 5% pref....... e i LaINova Se i, 6 ]
Ditto, 1948-50. .. 4|92  951G.T.P, 3% guar. bonds...... 76 78 |can. & American Mort., £10. llg 114]0cean "oy e Mill P ’J
Ditto (St., Louis). 441102 104 | Do., 4% m.b'ds . A......... 88 90 | Ditto,ditto, £2 paid........ 28 28|0gilvie & By go " F o
Moose Jaw, 1956. . . 44| y4 96| Do.,4% 1 m.b'ds(L.Sup.br.)| 89 31 | Ditto, 4% deb. stock....... 92 9 Pe,nmﬁmk..sefl : 9’ ]
Ditto, 1951-2.......... | 5(101 103 | Do. 4% deb. stock ........ 84 86 |can. & Emp'e Inves. ord. st’k| 83 85 |Price BFPCL g % 8
New Westminster, 1081.61. .| 44| 98 95 | Do., 4% b’ds (B. Mountain)| 88 90 | Do., 5% pref, stock........ 88 N P!'YFem s ‘1100 l‘
North Vancouver, 19812 ....| 44| 96 98 |G.T.P., Branch Lines, 4 L'dn&B. N. Am. Co.ord.st’k[101 104 | Dit % 131 )
Ditto 1981... 5.0y : 43 9 98 DEHAR G e ae st 90 92| Ditto, 4% pref. stock...... 87 9 Ru:h-E e il
Ottawa, 1913 .. 44/ 99 101 |G. T.. 6% 2nd equip. bonds ..|108 108 |N. Brit. Can. Inves.,£5,£2pd| 2 24|Roy. “1yon
Ditto, 1926-46. ‘14193 96| Do., 5% deb. stock ..[118 120 |N. of Scot. Can. Mortgage, Shaw. ] ]
Point Grey, 1930-61 ‘[ 431 92 94| Do., 4% deb. stock oL =408 810, 82pd....cveiiiiinenn o 8
Port Arthur,1930-40. .| 43| 95 97| Do., Gt. West. 5% deb. st’k|114 116 | Ditto, 4% deb. stock....... 91 e
Quebec, 1914-18. .., 431100 102 | Dol N.of Can.,4%deb.st k| 94 96 |Trust & Ln. of Can,,£20,£5 pd vl g
Ditto, 1928... 497 99| Do. W.,G'y&Br'e,7%b’ds|122 127 | Ditto, do., £3 paid......... 100
Ditto, 1958. 4 9.‘)_ 97 Do , 4% guar. stock..... ... 8 85}] Ditto, do., £1 paid...... s o @
Ditto, 1962. 3486 88| Do., 5% Ist pref. stock ....|105 106 | Ditto, do., 4% deb. stock .. o o
DHEED, 1981000 ne o 4195 97| Do., 5% 2nd pref. stock....| 994 1008|Western Canada Trust, 5% ot @
DHEO 968 43102 104 | Do., 4% 3rd pref. stock ....| 59& 60%; pref., £10 .. ...o.oeeeene. # 0
Regina 1923-38 ...... ........ 51100 102 | Do.,ord.stock............. 2 27 500 h
Dt 1028 R0 L 44| 93 95 |G T. Junction, 5% mort, bds|{102 104 Mining Companies. th o
8t. Catherine’s, 1926 4193 95 |G.T, West’n, 4% Ist mort.bds| 90 92 |Casey Cobalt, £1............ |98 g0
St. John, N.B.,1934.......... 4191 93| Ditto, 4% dollar bonds ....| 9 93 |Cobalt Town Site Silver, £1. 48| 98 ﬂ
Ditto, 194661 ........... 14190 93 IManitoba South Western 5% Hollinger, $5......... s an
Saskatoon 1938.......... ... 5(101 103 | bonds........ sl 111 113 |Kerr Lake, $5...... .. .. i | o 8
Ditto, 1940. . ......... Ag 94 96 |Minn. S.P. & S.S. Marie, ist La Rose gy
Ditto, 194151 ... 7 48] 92 o4 mort. bonds (Atlantic)...| 97 99 |Le Roi No.2, £5 A 106 42
Ditto, 1941-61. . . 5 {102 104 | Ditto, 1st cons.mort,4%bds| 94 96 [North Ont. Exoloration..£ i) o
Sherbrooke 1983............. 431 95 97 | Ditto, 2nd mort.4% bonds.| 93 95 i o 7
South Vatncouver, 1961 .. .. .. 4|8 87| Ditto, 7% pref., $100....... 147 152| Miscellaneous Co’s. |3 e
Toronto, 1919-20. . ....... 1016 (w2 104 | Ditto, common, $100....... 135 138 ; o
1tto, 1922-28......00eenns 4|9 97| Ditto, 4% Leased Line stic.| 84 86 |Acadia Sugar Ref. ord. £1.
Ditto, 1913-21...... 4|96 98 |Nakusp & Slocan, 4% bonds.| 93 95 | Ditto, pref., £1............ i iotg pis1e? g
Ditto, 1929 ......... :| 31| 87 89 |New Bruns., Ist m't. 5% bds.[107 109 |Algoma Steel 5% bonds. ... piyids nd 86" o o6
Ditto, 1944-8........ {4192 94| Ditto, 4% deb. stock....... 3 98 |Ames-Holden-McCready, 6% Newfoun i bl %‘
Ditto.1936. ... .| 4191 93 lOnt. & Que., 5% deb. stock..|122 124 Bonds........ .......... e found1arn, d1961'§,'§ o0
Ditto, 1948. 1 ... 1alon 93| Dittoshares $100 690" |is2 115 |Asbestos and Asbestic, £i0.| 3 1 [NewfounGiiy.gand ulb il 18
Vancouver, 1931 14|91 93 |Qu’Appelle, Long Lake, 4% Beld’g, Paul & C'tic’li 5% dbs| 87 90 bds, 19%ins-8 Oclblgsﬂ. g @
Ditto, 1932 ... 4101 98] deb.stock........o.crn.r. 89 91 [Bell Telephone 5% Bonds. ... (103 105 | Ditto: y5pting. 82 1097 T0 B
Ditto, 1926-47 4|9 9| &L.St.d, 4% deb. stk....| 85 8 |B.Col.Electric Ry.44% debs.[100 108 | DItto,¢/ cons, Stygut. i5°" o
Ditto, 1947-49.. 4|90 92 |Que. Central, 34% deb. stock| 83 85| Do, 4% perp.cons.deb. stk.| 95 o7 1 Dt e bondséock-l g 9!
Ditto, 1950-1-2. . 4190 921 Ditto, ord. stocki...eiseien 109 111 | Do,Vanc’v’rPow’r,48%d’bs(100 102 | Ditto. 32(‘%"‘9'5 19507, ’ ot
Victoria 1920-60.. 14|89 oL [st. John & Quebec 59 db. st,| 94 96 | Ditto, 5% pref. ord. stock .|Li3} 1163} Ditto 53g stock'wﬁ"] 9|00 L
Ditto, 1962 .. .. | 4]8 91|St. Lawrence & Ottawa, 4% Ditto, def. ord. stock ......|131 *134 | Dittosoftng stleiineveloTl
Westmount 1954... .| 6|94 96 BOBAE G s Cagie b s s 95 97 | Ditto, 5% pref. stock ...... 555 103 Do"l‘lewfcu-lf‘d1 stocks*’
Winnipeg, 1914 .. 4 101 103 |Shuswap & Okanagon,d%bds| 96 98 |Brit. Col. Telephone 6% pref.[103 112 fanglo-""El50; deb
Ditto, 1913:36....... ... .| 4 | 98 7 |Temiscouata 5% pr. lien bds L e 4% e sek i o R g
1 , 1940 ..... R0 SR A 3 Ditt el H g algary Power LU ........ iden
Ditta: 194080, ol 4o o8 e Ditto, 5% bonds. .......... 93 95| » Bx Divid /‘
Ditto, 1943-63 ......... .l aal 200 103 0

GOVERNMENT FINANCE

UNREVISED ST
LAND REVENUE (

PUBLIC DEBT

LIABILITIES—

Payable in Canada.......... T
Payable in England .......... foxc

Bank Circul’n Redemp. Fund

Dominion Notes.......coveeuvnres
Savings Banks............. V¥

Trust Funds.....
Province Accounts....

Miscel. and Banking Accounts..
Debtyii i ol

ASSETS—
Investments—Sinking Funds

m?F:&Adc‘:B"::;i;'g- Kéz;'&\.x‘n't; : : : : l2§:009:759 % Railway Subsidies ........... oo b 4,935, llgl::ggia.te‘r.i .§gif"it.s. .'. ..'-.
Total ASSEtS .oicovrcersnnonss 184,777,317_975 g:ﬁ?;ggcﬁo‘:eims .
Total Net Debt to1st March. . | 207,588,085 33 Efects Lighis bpperss
Total Net Debt to 28th Feb.....| 304,127,825 13| Other Revenues. .
Decrease of Debt..............| 6.885,729 8) T s T e e . | 28.758.456 211 Grand Total Revenue ..

Other Investments......... Swen

13,585,901 4
43-835-52§ ‘;?|Public Works, Railways & Canals.

Source or REVENVE

1913 REVENUE AND EXPENDITURE ON Ac-|Total to 3lst
COUNT oF CONSOLIDATED FUND Mar. 1913
$ cts. REVENUE— $ cts.
wo] 2,768,608 dBICUBEOMSE +.vvvos isosisiniansasinnsse 112,533,528 46 EXcCISE—
_.| 258,679,819 47|Excise. .. .. A 21,276,863 12
.| 5,254,436 21|Post Office ......... S S 11,421,162 28]  Spirits .veveesannnees
"1 112/487.469 85|Public Worls, Railways & Canals | 13,562,650 48| malt Liquor....
= 55.418.96% gi MiSCEllANEOUS <1 v seevnennsnnnansnss 6,733,942 81| Mailt
W ,668, 7 o 1zl Tobaccos
..| 11,920,486 07 Total..... e e A R 165,528,137 15| CIHRPRG, sniivioons
..| 26,166,773 85 ~————| Manufactures in Bon
EXPENDITUKE ' 4. oocsesesoomnt cees| 95,625,013 70] Acetic Acid....oevoee
..| 482.365,413 29 Seizures.....
| EXPENDITURE ON CAPITAL Other ReceiptS.......c-+
1 AccounTt, ETC.

Total Excise Revenue..«-+=*"*"’
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—___TRADE OF CANADA BY COUNTRIES

Moxti oF JaxvaRy 9 B ot SHon0 I gans
CounTrIEs 1912 o 1913 s o Sl ot e LA S
\ TR puts Exports ’121,-(5_,— Exports lmports A f"‘f’ﬂ'_‘“‘ 4 Imports ~ Exp
Uniteg British Emp; $ $ 8 ‘ $ $ 8
Austrg ingdom g S o ' 11,246,282 | 7394997 | 945:201 | 134287483 | 112820624 | 158.998.323
N- v A v 61,083 214,037 | 342,467 | 3,360,804 362,595 3,383 390
2 1.40 s 27986 | 7509 | 373,489 34707 333,527
240,271 | 12,739 1,749 42,912
131,278 | 2112360 | 216,058 2,750,860
.............. 37,738 135 68,506
3,918,163 231,918 , 169,589 355,604
3,741,679 | 441,262 2,748,161 463,343
114 7,578 168,166 5
5231985 | 3,126,400 803,769 3,158,297
107,104 99,647 198,385 ¥
176 3,900 134 24,305
503,795 |  517.031 633,619 66,379
3,642 | 22,193 2,126 32,024
1,683,579 4,021,473 1,960,836 4,183,
804,965 ’ 1103382 | 2315717 | - 1.279.072
10673 | 65 | 27818 | 2487
S 48T AT 111,380,445 | 149,772.711 | 132,984,086 | 175,461,828
_ 9ASTAT | et Rt P
Foreign Countyi
‘2€8. - g
ul : : 107,918 1,901,291 2,731,135 2,651,113 2,127,764
B o 412,608 361.?824 ?%ﬁ-} , 4§,524 1,335,216 21,655 1,355,865 107,980
------------- 117,386 10770 1 i e 488 17,191 1,189 32,
..................... 0179 o19.307 | 37485 3,110,255 2,860,690 8,411,204 3,985,186
....... 156,823 162, 111,666 | 147,214 848,808 645,372 1,027,490 783,
e 45,351 121,469 83,463
268,001 (i53,883 674,
126 368 625.021 105,113
1,718,498 1,941,065 1,202,928
181 ,336 663,619
4 240,687 7,422
3,847 3,107,673 7/282
45,187 32,666 84,811
7.474 1,699 13,323
1,954 43, 27,797
1,845,883 | 12,793,579 1,966,058
G B ol
504 g 3,208,184 | '1'1'.;75'5‘»'!13'.26"1' i 2.321477
7R85 | o LIBALER Sk S g e v X g ‘
: 0;7_695 .............. v o ! 1 53?7 41,788 ggg
3146 i i IR A X
2587 oo iy 161,914 2,006,835 1,625,150 9,742,448 2,444,176
120321 135,577 29,739 953,826 202,454 1,386,805 10,456
g 21,725 99,017 2,047.814 294135 3,111,676 703,926
,,,,,, 645 70 OBl s 13,863
......... 662 | agn 8,962 877,839 316,976 | 2,300,501 205,363
__________________ 74,314 i 9,636 11,331 037 147,627
............. 4,006 34,518 73,017 279,348 544,660 422,868 588,962
________________ 620 it B908 |-v.vniasesdsen TR0 (L5 o 164,839
.............. TEOM v sie roiae 2 1,762 167,136 11,817 124,794 8,060
.............. B 2 LA T W RO 70,135 18,530 167 56,308
,,,,,,,,,,,,,, / 63 1,413 361 536,274 460,851
______________ 28,839 20,567 2/958 219,183 68,140 306,686 48243
....... 5 £ et SRR v 18 Eaemenll B
..... L T 959 743 59,7 1318 30,179
............ 13,182 [ g 118,070 983,460 1,052,614 837, 1,785,540
______ 1107 " 704 622 21 1,448,857 33,726 |
e BI - Jurseser i Bl 20,901 17008 1L beiin s --
...... 87822 197 1,156,041 | 1,143,420 20,083 |
_____ 602 8.143 262,131 117,143 366, 19,055 |
2igse 3,145 vt 638 2,669,814 6. 8,625,023 10,766
0817 | o ASE | g ses.767 201,338,020 001 | om 960204 | 131,008.53 '
10,044,710 | 3486350 11819 164,123 315,542 907 |
12,520 8% 4308 50,015 15,644 117,820 7.082 ;;
3 16,678 23239 217,486 171,844 154,380 167,069 w
b 72,404 29912 6.771 95,642 17,612 163,076 50,466 i
eign Sie ,050 677 1.726 10,372 12,858 53.760 19.844 |
O, oo Otrien. .11 Gl Tam | T | TeTin.ee | 898,470,682 | 116,506,064 | 42160054 | 154,616,473 |
0 COuntries .. ... ... vrerrees STos | TBISSIN |0y | o | ASMIN | IS | 35LIM10_| S0.075300 i
42,080.796 | L5 $711,109,802 8884531421
{ pop o 875,870,752
PR R e T 63,660,
'» floa
Aty of & Terminal Elevators and at Public Elevators in the East, and Afloat.
Grain in Store at Termina et P Fiax Totals
Week ending Apr. 25, 1913 Wheat Bushels Bushels Bushels ) Bushels
‘R... B“igfo"m ‘-g%é-g'%é 56,622 205,037 1,572,734
..... ’;”ig » 817:348 250,607 332079 g.g%z'ggg
1.622-505 243,216 (1 R NN o 8A1,568
.............. §5 '953 134,780 o ;. ¢
e A S e e saigi | 15| o e /680100
B Gy g™ * oot r e ani et 1,023,435 133887 699,527 720475 7,089,917
‘ colio,t A l‘thug-o .......................... 4,103,528 o 56,128 174,035 604,192
Sy B = GRS Sab e sy sk wib b T b oo € S DB S SISO | St ey T LA SRR I B I e S meln RN L E R eas (WAIY RPN LILAGY 2o TG s

afioay.”

....

............ 43,999
102,407
31,724

e

2,369,503
8,760,176 2,725,523 3,240,312 29,505,957
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MUNICIPALITIES AND THEIR FINANCES

Failures in the London Market—Toronto’s Expenditures
—Moose Jaw to Issue Consolidated Stock

Ihe long series of rebuffs to new loans at the hands of
the mnvestor reached a climax in the ill-success of the great
Rpthschlld issue. It will remain a topic of financial discus-
sion for many a day, and many in the city are expressing the
opinion that it“may have a revolutionary effect upon the
present system of loan issuing and underwriting, says the
London Daily Mail.

“It is an event when the Rothschilds make a loan issue
at all, and much more when it is not a success.

; “‘Such an amount as $55,000,000 is abnormal, even allow-
ing for the fact that Brazil is a borrower.

“Another remarkable circumstance of the splendid failure
was that only 6 per cent. of the issue was subscribed by the
pu‘bhc, that is to say, only $3,300,000 out of $55,000,000, leav-
ing more than $50,000,000 in the hands of the underwriters.

“Perhaps the most remarkable circumstance of all is
that. as soon as the prospectus appeared, offering the loan at
97, 1t was offered on the Stock Exchange at g6, and has been
obtainable at that or lower ever since, so that it paid investors
to buy the stock in the market rather than subscribe for it on
the prospectus.

Mr. C. R. Hosmer on his return from a three months’ trip
abroad declares London is somewhat apprehensive over ex-
cessive municipal borrowing in Canada. Not that the ‘“‘back-
ing’’ was doubted. But for instance, Canadian municipalities
have secured 100 millions in London in six months.

Queen City’s Budget.

Toronto’s City Treasurer’s budget for 1913 calls for a
total expenditure of $30,046,142 and a current expenditure of
$11,744,056. This means an increase of $7,778,843 on the
total and $2,734,856 over the current expenditure in 1912.

The difference in the figures is due to the amounts to be
expended under local improvement and other by-laws being
included in the total.

The following figures show Toronto current expenditure
for the last ten years:—

BOOTE oL e G $3,503,084
TOOL s S G L T e S 3,794,463
: {o70) NIRRT e o PR S R 4,001,103
s R e SR 0 e e R 4,479,635
i ol e Sete JnD S LSS s L G R 4,080,341
OB i e e ket i | 5,520,188
L0 R . e e S S T 6,081,532
EOT O B R e R et 6,874,800
o0 e < BRSBTS 8,073,027
(0] b E P AP A e TR St e 0,010,100
RO LA T e e e 11,744,956

The ordinary revenue of the city will amount to $3,421,-
788, as compared with $2,753,024 last year. . There was a de-
ficiency in the revenue estimated in 1912 of $119,038. The
taxes will amount to $8,442,206.

City of Moose Jaw Consolidated Stock.

Moose Jaw city council passed Consolidated Stock By-law
No. 1, authorizing the city to issue stock to be known as “City
of Moose Jaw Consolidated Stock’” to be issued at par and
bearing interest at 5 per cent. per annum, payable half-yearly.
The total issue under the by-law which consolidates fifteen im-
portant local improvement by-laws and by-laws for raising
money to construct public works is $1,311,428.94 or £269,-
471-14-1.

The passage of this by-law is the result of the visit to
Eastern Canada during the past two weeks of mayor Pascoe
and finance commissioner Heal, and after several conferences
with the city’s fiscal agents, Messrs. Wood, Gundy and Com-
pany, and the Bank of Montreal authorities.

The stock will be issued and registered by the Bank of
Montreal at its London, England, office in Threadneedle Street,
and for the sale and all expenses thereto the bank will receive
1% of 1 per cent. of the amount of such interest and also %
of 1 per cent. of the principal sum at the redeemable date in
1053. Also a sum equal to 1-40 of 1 per cent. on stock out-
standing. The exchange of money to and from the Bank of
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nt 13t

the curr®
Montreal in London, England, to be malg%:; been 1Ssued'hid!
of interest. After the whole of the S]t?’oc k of ontreal, ¥ bis
city, under an agreement with the Ban the sto

- i of g
was also ratified, can cancel the reglsm’ur e a fixed charlgu!_
means that should the city be able to cs’eC 1 per cent. 0B
exchange or a better rate than 1-40 9 ', “papk.

3 on
standing stock they may change to al : 1ated SO s:
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Underwriting, 1% per cent. ; agents’ €O
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Eimsthorpe R.M., Sask.—$12,000 6 P¢f Z
Flood Land Company, Regina. 5008 pef
Athabasca Landing S.D., A|ta-”$4‘;’y, ent®
years, to Western School Supply Cong t. 20 inSt"‘lm 1
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THE DOMINION APPRAIS

Appraisals, Valuations and Estimé "
by thoroughly practical experts.sﬂwuon W"“
Companies and Financial 10

s 0
Office: Frontwell Bullding, 47 Wemngmﬂm 708

Phone Main 2388 Cable Address®

u) Unlisted.

% Quarterly.

. ,and
All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders

errors in the tables.

#* Trethewey pays no regular dividend. They have paid:—1906, 4%; 1907, 4% ; 1908
Montreal prices (close Thursday) furnished by Burnett & Co., 12 St, Sacrament
Figures in brackets indicate in footnotes date on which books close for dividends, etc.

) 24-31
(1) May 20-24  (2) May 10-20  (3) May 1624  (4) May 17-31  (5) May 17-81  (6) May 17-June 2 (7) May

STOCKS AND BONDS TABLE-NOTES

erwit
Canadian Consolidated Rubber Bond Denominations, $100, 8500 and $1,000. Steel Company of Canada, $100, $500, $1,000. sh
and $1,000. Penmans, Ltd., $100, #500 and $1,000. Canadian Cottons, 8100, $500 ana $1,000.

), . 1912, 10%-
15%; 1908, 25%': 1910, 10%; 1911, 20% ; 1912
§treet. Montreal ¢




