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or municipal financing have been
in the London market with
months past. The reception accorded
b otat.ions durir}g the latter part of 1912
Stang, l“fpaired Cause Canadian mqmcx_pal cred'lt had
dem, S N the ’ ut through a combination of circum-
and . World’s money markets. The extensive
sifuggzy €manating from many countries, t-he
e pa tn‘ and the call for higher rates of in-
't of investors were three of the impor-
Vs al?tl-? scal agents of the city of Saskatoon
Ceng, 5 Nevity Orities were among .the- first to recog-
thoge cOnSolidate de. They placed their issue of 5 per
Cont,. ter the ; Stock at g9914. By the offering of
bondas Wag ¢ ISSsue was over-subscribed. A sharp
iy ¢ flotation of 4256,300 4% per cent.
estminster at g6. In that case, the
40 per cent.
adian city to borrow in London this
bee Dar o It Placed /400,600 414 per cent. de-
'ts‘ﬁsacsa]be&n na:gnthe- 1ssue was over-subscribed. Que-
:_ Sligeg agentg thog gs needs by temporary loz}ns, and
ight ~oSful St ught that the time had arrived for
Sipa] $ ;jlon- The result proved they were
s s releg, the effect of stirring matters in muni-
Onge, '® of € City of Toronto was advised to make
:I‘ >1:189,000 4 per cent. bonds at 92 at
really hat

g%dclty havin

SLers ea
muruCipa\l

Urg,

iter
1) S took
Year “l,]e first ooy,

bentllres llebec.

& lost. several points by refusing
rly l.ast year—but not so considered
authorities—accepted the counsel.

Montreal has been advised by the Bank of Mont-
real, its fiscal agents, to place its large civic loan in
London as soon as possible. It is thought that after the
Balkan war is over, important operations in the money
markets will tend to increase the rate of interest, which
will probably be higher than 44 per cent., at which the
city can borrow now. That fact, together with the fact
that at least $30,000,000 of Canadian municipals are
ready for marketing, having been held back by the issue
of treasury bills and certificates, will probably create an
avalanche of Canadian municipal bonds in the London
market—at any r.te, just as much as that m.arket will
stand. It is unlikely that all the Canadian citle.s on the
waiting list will be able to achieve a result similar to
that of Quebec. Many others should meet with success,
but the situation is influenced largely by Balkan war
factor and the demand for capital from other countries.
It will be interesting to watch how the next three or
four issues fare. :

Vancouver has just disposed of over $1,000,000
worth of its bonds to a New York house. The stipu-
lation was made that the issue would not be place.zd in
London. Vancouver’s latest flotation, therefore, wxl} be
absorbed by United States investors. At the same time,
it relieves the London market to that extent. Bo.t%x Ed-
monton and Regina have large blocks of securities to
sell. In the former case, the amounf 1s $1,238,123 ?f{d
in the latter $649,000. In neither instance do the civic
authorities appear to be pleased with the prices oﬁergd
by Canadian bond houses. Regina has rejected all the

ff ived. : 3
: eri::tce;rear the securities issued by Canadian muni-

cipalities amounted to $48,414,062 compared with $47,-
159,288 in 1911. Of the former total, 28.42 per cent.
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was sold in Canada, 8 per cent. in the United States
and 63.58 per cent. in Great Britain. Last year’s experi-
ence should be taken as a lesson by our municipalities.
Many of them, although receiving reasonable bids for
their bonds, preferred to speculate with them, or to hope
that matters would improve. They did not improve, the
market declined, and they had either to sell or to make
temporary arrangements. It has yet to be proved that
the advice given by any of our banks, or reputable bond
houses to civic authorities was incorrect. Indeed, ex-
perience has shown that had such advice been accepted
when given, a large number of cities throughout the
country would have had their debentures sold 'and at
prices which perhaps they will be unable to obtain this
year.

KNIGHTLY FINANCE

Parliament heard this week debates which indicated
that politics and high finance are dangerous companions,
first, because high finance in itself is objectionable, and
secondly, because an Opposition is always looking for
trouble. A perusal of the debates will enlighten the in-
vestor, and especially the French investor, in Canadian
securities. Mr. Lemieux precipitated matters by asking
for the production of papers in connection with La
Banque Internationale and other Forget enterprises.
These papers will be brought down by the government,
and Mr. Lemieux predicts that if the investigation he
wants is granted, ‘‘the revelations will stagger the Do-
minion.”” The ex-Postmaster-General is somewhat given
to superlative speech, and the staggering, therefore, is
not likely to be very pronounced.

As is usual at Ottawa, the discussion took the form
of a fierce party argument. The Liberals said that when
they ran the Treasury Board they had refused a certifi-
cate to La Banque Internationale. The Conservatives
replied that the Treasury Board of the late government
had not refused, but had only postponed consideration
of the application during its official existence. The docu-
ments brought down will, we think, prove Mr. White,
Minister of Finance, correct in that statement. The
Treasury Board undoubtedly saw that all the require-
ments of the Bank Act had been properly fulfilled, and
that nothing was in the possession of the Treasury Board
to justify them refusing the certificate to Sir Rodolphe
Forget and his associates. The Liberal Treasury Board
may have worked, too, on the assumption that it was
poor policy to shoulder any doubts when they could be
loaded on to an incoming Board of a different political
complexion.

Mr. Lemieux discussed the Quebec Railway, Light,
Heat and Power Company, the Quebec and Saguenay
Railway, the Quebec and Eastern Railway and La
Banque Internationale. With heavy blows he pounded
the Forget financial fabric till it looked like pulp. It was
not to be expected that Sir Rodolphe Forget would remain
quietly in Montreal reading Judge Leet’s decision or
some other work of interest. As soon as possible he
appeared in the House at Ottawa and for over an hour
spoke on a question of privilege. Sir Rodolphe, who
probably has a fine sense of discrimination, thought that
the name of Canada had been besmirched by the Liberal
organization in Quebec Province rather than by his
financial operations. He explained the payment of the
much-discussed bank note of $200,000, and considered
the transaction absolutely legal.

Neither the accusations nor the reply make edifying
reading. They cannot be considered as helping the cause
of foreign investments in Canada. The government can
scarcely be blamed for Forget misfortunes, although it
would be unfortunate if political mist had dimmed their
eyes. But even though the Banque Internationale certifi-
cate was granted after all conditions of the Bank Act
were complied with, the publicity respecting the D’Aoust
note of $200,000 and regarding Forget enterprises gen-
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erally, and the dissatisfaction of many of thell'toS
holders will make it difficult for Sir Rodolph\*;av vould
in future as an eminent financier or banker. €

: ct #
have thought, too, that he is too busy a man fm?nerce
a member of the parliamentary banking andhg pankits

committee, as he is doing, helping to shape t
and financial legislation of this country.

LIABILITY OF CANADIAN RAILWAYS

‘Canada amounts to $50,832 per mile. This 15 © =

I

During the year ended June 3oth, 1912, $21’2?1w375
was added to the stock liability of Canadian fzen~
and $38,996,661 on account of funded debt, repl’ev the
a total addition of $60,748,325. That increase 7. g
figures of 1911 brought the total capital liability Ou in
dian railroads up to $1,588,937,526. These onsid”
themselves are of interest, but more so because ken in
erable railroad construction has yet to be uﬂdert‘: otaﬂed
the Dominion. The railroad stocks last year - that
$770,459,351 and the funded debt $818,478,175’-S inte”
stocks and bonds are about equally divided. dl 4 debt
esting also to examine the division of the fun.le ay ot
This is set forth in the excellent volume of ral Wollef of
tistics compiled by Mr. J. L. Payne, ComPtrCanals,
Statistics of the Department of Railways a0

at Ottawa. The figures are as follow :—

Funded debt. 1912'108
BONAS - sciiils sistonsianis v ssoloupiaioss st $772v53§’ 8
Miscellaneous obligations ....... 12,60 ’,7;66
Tdcomesbonde s, oo it r o 17,119’883
Equipment trust obligations .... 16,217

4818478175

r

The constant call of the Canadian roadsblgga g
equipment is reflected in the equipment trusf 01 11 88
for the past few years. The amount for 1919 RaiIWay
1912 exceeded $42,000,000. The Grand Truf

% sty
for the first time adopted this form of financing e g0

s Lt 0
Mr. Payne calculates the capitalizati(?n P‘;f $1,558'
our railways. If the total capital liability °s v !
937,526, as given above, be divided, he S$3Y ’reced‘ﬂ]%
26,727 miles of operating line shown on af ine
page, the result would be $50,454 per mile oe SUChr'
would be quite misleading, however, to M2 od 15 %
calculation. Neither the divisor nor the dl"“g vel‘f‘ﬂ.)%?y
rect. The mileage, for example, includes | . liab‘lle
owned and operated lines, to which no capitd” bf”ck
attaches. On the other hand, the capital ﬁguresnd Tf"?}e
the liability of unfinished lines, such as the Gf?umn, To-
Pacific, which do not appear in the mileage ¢© 321’02311
deductions under this head amount to: $I?;4;10t beed
Then there is considerable duplication. It hao ,Cfeatge
practicable to ascertain the exact amount thef]fe purCl'lﬂ
chiefly by the issue of stocks and bonds for ¢ ¢ is kﬂ‘;wo
or control of smaller roads by the larger, put lthesc I
to be not less than $210,000,000. Joining 881937’3‘0"
sums, and subtracting the total from the $I"g 506' ded
already indicated, the remainder is $I,?44»6Ie’ regd”
immediate statistical purposes that might ways: o
as the proper capital liability of Canadian ra! a

1ines;
The elimination of Government owned m’lezge

. in the ctof's’
such other lines as should not figure these fa 5 1
column, reduces the total to 24,485. USmgf railwaxvdy

it will be seen that the capital liability © ¥ relat!

é caﬂﬂ'

low figure. i e (her

The net capitalization per mile of 1
tries is as follows :—

Country.
United (States’ (oo i, n s i ads
United Kingdom ..... sl R
France . ‘
Geteiany oo o v S e e

5 e
s e e L A RO B

- s
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in CZ:: d(;,oslf per m.ile of the government owned railways

With | 46 as varied considerably. The Intercolonial

the Te’migkmll'es of line has a cost per mile of $64,761;

495; the Pé}mlng and Northern Ontario Railway, $58,-

Pinswiok fince Edward Island, $32,296; and the New
Coal and Railway, $33,398.

tznorrrx<)iscar)}taI liability of Canadian railways has grown
Stocks totzum the past few decades. In 1876 railway
3 aned $181,000,000 and the funded debt $76,-
Stock il’ldeb aggregate of $257,000,000. In 1900 the
fundeq e ttedness had expanded to $410,000,000 and
" 1908 the fto $373,000,000, a total of $784,000,000.
Stocks, unded debt for the first time exceeded the
S607,000 oe figures being respectively $631,000,000 and
Year ’mzo’_or a total sum' of $1,238,000,000. Last
: andntloned above, the stocks had reached $77o0,-
Stockg sine funded debt $818,000,000. The growth in
SNt ¢ 1y fe 1876 has been $589,000,000, O 325.4 per
N totg unded debt $742,000,000, or 976.3 per cent. ;
ital Tliability $1,331,000,000, Or 517.9 per

y a8

Cap

The i
Share ;;iilaltmnship of dividends and net earnings to
durin reCea have shown some interesting fluctuations
deng paid tnt years. In 1907, the percentage of divi-
changed’ 5 0 share capital was 2.17, and this percentage
1909, 2.97?" by year as follows: 1908, 2.11 per tent.;
percentage’ f1910, 3.163 1011, 4.08; 1912, 4.04. The
IWag' %10 ? net earnines to share capital in 1907
OWing earn 1908 it declined to 6.31, and in the fol-
fent,: Rt to 6-_24. In 1910 it increased to 7.78 per
t° 8.0r. f};;ar it declined to %7.70 and last year rose
2 31,16 € total dividends paid in 1012 amounting
Paid , d4’791? on common stock, $18,487,000 was

12,677,791 on preferred stock.

Cent,

e AsmalL ¢
M
kngy, * LEmizux : When the peonle of Canada

P.ght hoﬁii f;CtS, .in spite of the warmth of my
N Spite ¢ ?;hle friend the Prime Minister, and
Mietes € warmth of' my hon(?rable friend
&t of Finance, in answering the very
Marks T made about the whole case—

HITE : Too modest.
the rq arkEMIEI{X: Yes; far more modest than
N Ty, »r <> Which he read himself, T am sure,
Onservat(;nefa”." Times, which T would say is a

% Ve paper.

Politieg - WHITE: 1 do not think ‘it has any
M ; ;
d I;UI;“{:EUXZ Well, it is a financial paper,
Se ald € a Conservative paper. Anyway,
Paper—it is an old landmark.

of € aboyea ¢

thig i Banq;’: 'S part Of. the debate respecting the affairs

for ek, o Nternationale in the House at Ottawa

of Fa'ny Periog S¢ who have read The Monetary Times

hag :,nancey waSWﬂ-l kn‘?W that Mr. White, the Minister

Capjy (1) Dolitieg ;{g’ht in his suggestion that this paper
al “eyy o0 M. Lemieux’s error was in using 2

i 3

e i
¥ "esnls 2 t;:e. word conservative. The Monetary
: > o S v
'téga‘rdl arly half a] urnal of finance and public opinion.
o .2 century, it has steered its course

0 :
: po}#‘%’ and proposes to do so'in the future.

SMALL CHANGE

CEXit Q.
t er Rodolphe_
Ba Paﬂia : 2 * ox x x
L i S :
k‘Act,Tom_ 'S dividing. time between Navy Bill and
b S, IR Y

s don market music is “The March
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The fresh air movement seems to have spread to
financial spheres.
* * * *
These columns feel quite restful without the usual
weekly appeal to Judge Leet.

* * * *

Sir Rodolphe Forget: ‘‘La Banque est mort.”” Col-
onel Mason: ‘‘Vive la Banque.”’

* * * *

Some of those English pessimists on Canada should
visit us and taste of development.

* * * *

The United States apparently feels that it has been
Quebecked in this pulp and paper question.

Lo N

If the Suffragettes burn London and kidnap Asquith,
we may not be able to borrow any more money.
gl e e

Turkey has secured a $10,000,000 loan, which indi-
cates that someone has a corner in Turkish confidence.

L i e

Montreal will tickle the sensitive fancy of the Lon-
don market with the request for a loan of $14,000,000.

* O * R

- (Great Britain bought %76.42 per cent. of our bond
issues last year, a material way to cement those much-
discussed ties.

* * * *

The French State Railway lost $14,000,000 upon
operations last year and the Intercolonial hastens to ex-
tend its sympathy.

* % % %

"The heavy fire losses this month are a tax on the
individual, and usually omitted by him from the high-
cost-of-living data.

* ® %%

The Ontario Sandwich, with the United States Steel
Corporation as meat, will be a tough one for Canadian
steel companies to bite.

¥ % e

The solution of Toronto’s water problem is not so
much calling water from Scarborough Bluffs as calling
its advisory engineers’ bluffs.

T R B

A bank in Connecticut offers a pass book and a
dollar deposit to every child born in the town this year.
Quebec province has not yet followed suit.

* R X *

Professor Fernow may have done justice, in a sight-
seeing hand-car, to a few hundred acres of Northern
Ontario, but he missed the aftractions of the remaining’
20,000,000 acres.

x %x ® %

A Toronto steeplejack ordered $go worth of ma-
terials, painted half of the cathedral steeple and disap-
peared—another case of high finance which “blue sky’’
laws failed to prevent.

R S

Several hundred words were cabled from Londom
this week recording some poor vaudeville jokes on Can-
ada. About two dozen words were devoted to the To-
ronto and Quebec province loans. Thoughts of our bor-
rowings rest lightly on the brow.

' * B X *

They have appointed President-elect Wilson’s cabi-
pet. They have published his Panama Canal legislation.
They know in Wall Street who and what he will ‘hit.
They have said how the tariff will be changed. Mean-
time, Wilson waits to March 4th. ;
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BRAZILIAN STOCK LISTED AT MONTREAL

Listing is for the Entire Amount—Terms of Exchange
' —Reported Earnings

Monetary Times Office,
Montreal, January 29th.

During the past week considerable interest was aroused
around here by the listing of Brazilian Traction Light and
Power on the Montreal Exchange. Heretofore, the stock was
being dealt with on the unlisted department, and while there
is really no essential difference so far as the trading facili-
ties are concerned, the absence on the ticker, of quotations
from the unlisted department and the lack of the official recog-
nition are generally considered drawbacks to the best trading
interests of a stock. The listing was of $104,500,000 of the
stock, being the entire amount issued.

Brazilian Traction Light and Power came into existence
during somewhat stormy times, so far as the stock markets
were concerned. It was some time ago that the terms upon
which the Rio de Janiero Tramway Light and Power, the
Sao Paulo Tramway Light and Power and the Sao Paulo
Electric stocks might be exchanged for the shares of the
Brazilian Traction, were announced. Later these terms were
altered somewhat, the proposal to issue preference shares
being abandoned and Sao Paulo Tramway receiving in all
$2,500,000 more in the holding concern than at first proposed.

At an Inopportune Time.

This and the slowness with which the exchange of shares
took place, to say nothing of the period of tight money and
European war threats which were then entered, had the
effect of depressing the Brazilian shares when they came on
the market. From a little above par they fell to not far above
eighty but have now recovered to around par once more.

The three companies taken tn are all doing business in
Brazil. Two of them, namely, Sao Paulo Tramway and Rio de
Janeiro Tramway, have been in business for some years past,
Sao being the elder. It possesses the franchise for the various
public utility services for the city of Sao Paulo while Rio
stands in a similar relationship to the city of Rio De Janeiro.

At the time of the merger, Rio was paying a dividend
at the rate of 5 per cent. per annum, while Sao Paulo Tram-
way paid a dividend at the rate of 10 per cent. per annum.
Sao Paulo Electric paid no dividend at all, being only in the
construction stage. However, it was claimed that the outlook
for the latter company was in every way encouraging. Tak-
ing the results of the two going concerns, it was claimed

that these would be able to show earnings of 6 per cent. per -

annum on the capitalization of Brazilian as at first proposed.

Have Shown Large Increases.

During the time the stock of Brazilian was declining, it
was stated freely that the earnings actually were sufficiently
large to justify the payment of a dividend at the rate of 7 per
cent. and that such would be done if necessary to bring the
stock to a proper price level. Subsequently, the earnings
reported for Brazilian from week to week have shown large
increases so that the future of the stock would appear to be
giite encouraging.

The basis of exchange was 1 3/5 shares of Brazilian for
each share of Rio, 23 Brazilian for each share of Sao Paulo
Tramway and one share Brazilian for each share of Sao Paulo
Electric. The exchange worked out as follows :—

Former capital. New capital.

Rid 'dé Janeiro G sy il s $45,000,000 $72,000,000

S0 ‘Panlo ‘Tramway cisoces v 10,000,000 27,500,000

Sao Paulo Electrio & . o M, 5,000,000 5,000,000

CimaHad s et e R e 15,500,000

ROt o R DR LR T $60,000,000 $120,ooo,ooo
— e

A branch of the Royal Bank of Canada has been opened
at Limoilon, Que.

The officers of Kentville, N.S., board of trade for the en-
suing year are :(—President, Mr. E. B. Newcombe ; vice-presi-
dent, Mr. T. P. Calkin ; secretary-treasurer, Mr. W. E, Porter;
council, Hon. J. P. Chipman, Messrs. W. B. Moore, M.D., A.
E. Calkin, W. P. Shaffner, Prof. W. S. Blair, H. ‘G. Harris,
R. S. Eaton, and William Yould; auditors, Messrs. T. A.
Lydiard, and T. Weaver.

There is a movement on foot to form a fire investigation
bureau in Montreal to assist the fire commissioners in their
work. While it is not thought that any ‘“‘arson trust’” exists
here, such as that which has become famous in New York,
the fire underwriters are of the opinion that many of the fires
that occur in this city should be closely investigated.
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MONTREAL'S BOARD OF TRADE

¥ oo :
Mr. R. W. Reford on Export of Power——TranSPortat
and St. Lawrence Insurance Rates
Monetary Times Officés P ;;
Montreal, January % it | 4 o
The annual meeting of the Montreal Bpard sidesh b
brought out some remarks by the retiring conomiﬂ ]
Mr. Robt. W. Reford, on a point of muc olling ‘ig
interest and importance. He referred to ‘,he rnadoﬂ‘ "
to industries on the other side of the mteuétioﬂ' ¥
al boundary line of power generated in Canada. ed elo) El
ed whether it was wise to permit the export of power esuch @ ut
near Montreal as the growth of the city depended t‘;aﬂﬂze o {
extent upon cheap power. He also regretted the ric coB P
the provincial government to appoint a hydrO'eleC:es_ Be o
mission for the purpose of fixing electric power 12 ther e =
asked the members of the board  to consider Wheby gest” ;:'
manufacturers were not paying too much for power ' ower Ja F
ating it by steam when a great heritage in water I;he watd! in]
at the very doors. He said that notwithstanding a}lh a
power at the doors of the city. the companies WBIC ¢ pri® 0
quired he powers had been selling the power out aeratéd Ll
apparently governed by the cost of power when 862 d
coal. fo
Promoters and lllegitimate Profits. o gaY* :‘
Mr. Reford also referred to the high cost Of_l“’ed by 1 d:
ing that one of the factors was the permission eﬂloyt e st
public utility companies to issue as much capital 8% nds w”’ of
fit or as they had prospective power to pay d“"de-ncreaslﬂg‘ b
at the rate of five or six per cent. All this waS ll_anspoft:, F
the cost of living. Cheap electrical power, cheap tthe maﬂ[ ¢
tion and other public utility services would placeé ay hiEb; ay
facturers in a better position to compete and t0 phad tak,
wages. After all the capitalizing and re-capitalizing ands :o R
place, the stock eventually found its way into the powﬂf 5
shareholders who would be the sufferers when thepromf"i,, I
charge high rates was curbed. Meantime, the ot 13
were left to enjoy their illegitimate profits without D
ference whatever. .k :: a
Mr. Thomas Harling discussed the qu_esuOI; the Paﬂen o
portation, partly in view of the coming opening ©° ¢ no¥ trt ¢
ma Canal. Although the crop of the Northwest Wif the p&, n
times as great as it was in 18go and the faal}uesthroﬂghci ” g
had been improved, the amount of grain passing, p cap? e
port: was not much larger. The freight carr}’lfllthougb
of the ships visiting port was not greatly larger 2 W
passenger capacity was. : :l
St. Lawrence Insurance Rates. iy 08 t‘;;: f
Mr. Harding placed much of the respOﬂSl'blhon ,ves;ef b
state of affairs on the high rates of insuranc® ', o0, l
coming- to the St. Lawrence, saying that over 3; from 0 A
annum was being paid in insurance by shlpperched 50 4 8
Lawrence ports, and vet the loss had never ré2 s 85 e P
cent. of this amount. Montreal paid three til¢ port® s §
insurance on cargoes as was paid by United States secﬂ“mst
declared it was impossible for the St. Lawrence . 5 ag® :
fair share of the carrying trade with such a ha? d 3
it. . i Ol ¢
A motion was then adopted in which the inco ovef”m : h
was requested to memorialized the Dominio? Zge e%4pe [
with a view to meeting the situation as respeC ments to,d’ t
insurance rates and also to continue the improvecommuﬂbj‘ I
ship channel. Also, the council was asked . 0 3 ¢he ,% the
with other boards of trade in the Dominion Wessaﬂ’ v :
of securing such united action as may be D€ 1(
matter. 3y
——————
cK
DOMINION BANK ISSUES MORE sTo

Shareholders of the Dominion Bank TS%7 500, ig
privileges by the issue of $1,000,000 new stock ¢ 1115”; Feb" 4
was announced at the annual meeting of ! af eCOre a0l 3
The new stock will be issued to shareholders ‘:3 e
ruary 15 in the proportion of one new share for ;
held. As the stock which is now selling 17 cptth
around 240 bears interest at the rate of 14 Per be 7 ped.t
on the new stock subscribed for at 200 Will v ec o0
This issue is part of the $5,000,000 new stoC 'ial
vears ago, which made total authorized caP'; creas
The bank’s total paid-up capital will now D€ o
$5,000,000 to' $6,000,000. oy glevEls 'coﬁvf’f;

The directors were increased from nine t0 o var, 5"9
members appointed being Mr. E. W. Hamber. . 'ap?omgiﬂ‘"s
and Mr. H. W. Hutchinson, of Winnipeg: ~ asin‘g'w
of these directors is in view of the bank’s incre
in the West.
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FORGET FINANCING

Sip
ROd:lphe Forget Talks to the House at Ottawa
T an Hour and Replies to Lemieux

B R
dtl.o.“a“ﬁ (tiﬁfhe Forget.replied to his critics in the House
ke lticg ang ﬁna‘l’;’eek. His arguments were divided befcween
Mence busge' He stated that the reason why a license
i v t %ess was mot granted to La Banque Inter-
Wistratio ae reasury Board under the late Liberal ad-
DS because he was running in Montmorency
i W°§HH,on. S. N. Parent, a friend of Sir Wilfrid
by Tid denied this, stating that the certificate
knj ol is‘ Se one of the directors was not properly
“Ilaixts’ during whi to a warm passage beween the two
€ 10 accepy hlch Sir Wilfrid told Sir Rodolphe he was

Pou It Rodopy. C truth of the latter’s statement.
itl? ompagyeh said tl'lat the Quebec Light, Heat and
ad ad acquired the stock of all the companies

Ay Sorhe . 3 .

Fr;’:sue of thay %nd that Mr. Lemieux erred in saying that
FranCE. ater ac mpany had at the outset been made in
in Ce D 1ssue of bonds had been disposed of in

terest hade On,ds Were quoted

Queng, a cen regularly paid.
nd g

T a8uenay R

d“Tin he Queb Yy Railway.

on the Paris Bourse and the

ue ec 4
fﬁllrteg the lasy elznd- Saguenay Railway was not commenced
een 0 o : ectl‘?‘n, as had been asserted. It was begun’
C 1 arlier, and the work on construction had

ady . OBtinye
doﬁa:'ere p]acg& le securities which were floated in Can-
Was oy On the market and paid interest, and every
No pandeq on the road. :
d, could have kept its doors open in face
matiomﬁs had been made with regard to the
ad g €. Some people had come over from
’$7,000’000 esired to open a bank with $10,000,000
€ balapnes <0 Of which was to be subscribed in France
F ¢ in Canada.
1 An ﬁ;om Pal‘is.
ety 0 Ca v 3
lay, ng from ta:t OI;%ned in Paris, and it was found that the
Plactio "SCquent] OS‘CE did mot conform with the Canadian
al Meors chapg ¥ Sir Rodolphe went to France to have this
°_btajnec‘1n8‘ of ‘ui) Rodolphe said that prior to the gener-
ap (DIOXie r;n er last the French administrators had
a indiwhlch Seemm shareholders ‘for representatives by a
Tootore A€ any imed 0 come from the bank itself, and did
ad a.sks' Three gee ntion of an effort to oust the Canadiam
S ed ap adios Ntlemen had come to the meeting and
Werg f;ne Of theg 'ment, after filing their proxies.
:ﬁ‘meht : ,Omenje afll;iOXIes were unauthenticated, and others
Xoyy " JUrists  oid 1ot authorized by the husbands. Four
D’."mt e“t- rthat they were invalid, and they were
wlece wasmeeting % "’ﬁch representatives were not ejected
wﬂ? only 05t by (o 1.1 Lemieux had said. Not a five cent
toopo0ut B1 50, bank in Canada, and the loss in Paris
¥ o Over e’°§°- The Home Bank, or the syndicate
had th&()od barga; anque Internationale, was therefore
e anqye 'i‘:l"f;émFte_w L)lanks, indeed, had succeeded
ationale,
of thS ir Rod?leturm' ‘
i e DHe! &z
Or ba’nk, had Said that Mr, Bickerdike, the vice-president

'.megl%irl.eu higned the return upon which the trial be-

€pte;
s f

5 for . i me,gl,l basetli. Had he been in Montreal
the Qs 1€ trap o, (VOIX would have siemed it, because he
heAbalnksdn tes forags;mn complained of was legal. Mr.
Ougy o €Cideq 0, o000 had been discounted, and when
w6reslr R°?Iiln%tiﬁed ;gdmakz f‘-}llrther calls on the stock Mr.
ice Phe ga3 paid the mnotes.

n al;irit at Quebec and Saguenay debentures
t, Heat ans(j because they were taken up by the

Power Company, which had issued

T, a-e——
c
OBALT oRE SHIPMENTS

—

S,ﬁo tatin: TE g %

}“}‘M é hgi? o treetgvee:]? ipments of ore, in pounds, from
4 vl Y o b .
N5 376 ; g}\?:s’ 87,000 ended, January 24th:—O’Brien,

T 5 sl 5 Drum d. 8 . : f Co-
al 8, ipisg mond, 8s,200; City of Co
‘hi‘fﬁ;1 3,33;’_ 0 ; L;m;‘ 64,000; Trethewey, 50,187; Cobalt

“nt tot ose. 62,419; McKinley, 66,016; Kerr

L s a2

‘4-49 tong “1Nce Ja,§1u6a5‘;493 pounds, or 325 toms. The total

190, B ATV Ist are now 2,890,771 pounds, or

Tt 2, o Cam
144 tonsr,ngaf’roduced 158 tons, valued at $316,217;

ns inued at $1,437,106; in 1006, 5,835 tons;

’34,041 ‘%1908; 20,360 tons; in 1000, 20,041
5 NS3 in 1911, 28,080 tons; 1912, 21,500
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NATIONAL TRUST COMPANY

Substantial profits were made by the ivauonal Trust
Company during the past year. The statement presented at
the fifteenth annual meeting of the shareholders at Toronto
this week revealed not only that fact but indicated also that
considerable progress had been made by the company dur-
ing 1912 in several directions. There was an increase, for
instance, of $10,345,156 in the assets under the administra-
tion of the company. This is the largest gain in any ome
year in the history of the corporation. More than go per
cent. of it is due to estates and trust funds committed to
the company’s care. In 1908 the assets under their adminis-
tration totalled $17,021,004. Last year they had reached
$38,508,768. ’

Enlarging upon these figures the president, Mr. J. W.
Flavelle, stated that the public is more and more coming to
recognize the advantages of a trust company over an indi-
vidual as executor amnd trustee in the management of estates,
and it was gratifying to know that this company was partici-
pating so largely in the growth of this most important branch
of trust company work. It was important to bear in mind,
he said, that the funds of each estate were ear-marked in the
books of the company and kept separate from all other estates
and trust funds, and from the company’s own funds, while
the sole remuneration or profit which the company received
from any estate was the fee allowed for administration and
management, and which was mo greater than that allowed to
a private executor. \

Mr. Flavelle also stated that the company continued to
place money on mortgage loans for the company and for its
clients in the provinces of Manitoba, Saskatchewan and Al-
berta, where the company has four branch offices, and where
rates of interest are higher on the whole than they are in
the East. Loans in .these provinces have been -made prin-
cipally upon the security of farm property. Whatever may be
the ‘view which is held with regard to real estate values in
the cities and towns of the Dominion, it is agreed that, speak-
ing generally, there has been no undue or unwarranted in-
crease in the value of improved farm lands. The company’s
farm loans in these provinces -average $6.27 per acre, ex-
clusive of the value of farm buildings. When it is borne in
mind that the Canadian Pacific and Canadian Northern Rail-
ways are receiving more than twice this mount for wunde-
veloped lands in the provinces mentioned, the safe character
of the National Trust Company’s loans will be appreciated.
{nterest payments continue to be well met.

Trade conditions in Canada, added Mr. Flavelle, were
seldom, if ever, as active as they are at the moment, and the
general business outlook for 1913 promises well, provided
the country continues to secure fresh capital for its various
activities. If mo substantial disappointment is experienc
in this regard, the present year should prove a satisfactory
one.

The net profits last year totalled $242,942. Adding to
that the sum of $21,823 brought forward from 1911, there
was at credit of profit and loss account a sum of $264,765
available for distribution. Quarterly dividends at the rate
of 10 per cent. per annum accounted for $150,000 of that
sum, $14,765 was carried forward in profit and loss account
and $100,000 was transferred to reserve fund, which now
stands at $1,400,000. The financial statement is an excellent
one. The management and directorate of the National Trust
Company are recogmized as among the strongest 1n the
Dominion.

———————

DOMINION TAR AND CHEMICAL COMPANY

The timber preserving plant at Sydney of the Dominjon
Tar and Chemical Company, Limited, is far from being un
able to accept orders, but is ready and anxious to treat all
classes of timber, railroad ties, bridge timbers, piling,
sheathing, etc.

It is not the only plant of its kind in C
Dominion Tar and Chemical Company, Limited, has a
larger plant at Transcona, near Winnipeg, where they have
three large treating cylinders operating, creosoting tles ax.ld
other timbers chiefly for use of the Canadian Pacific Rail-
way. The treating plant at Sydney is an adjunct to a large
tar distilling plant of the company which produces 1n large
quantities the creosote oils used in the preservative treat-
ment of timber, : s

ThetCOmparny has another large tar distillery -at Sault
.Ste. Marie, Ont., engaged in the same operations, except
that there is no timber treating plant at that point.

Cal}ada, as the

The petition for a writ of quo warranto to ‘restrnin'Sir
Rodolphe Forget from sitting as president of ‘La Banqqe
Internationale has been withdrawn by the French shareholders

who made it.
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FORGET'S BANK AND FRENCH INVESTMENTS

They Form the Topic of a Hot Debate in the House
at Ottawa—Papers Will Be Brought Down

Banque Internationale incidents and the investments gen-
erally of French capital in Canada were the topic of a warm
debate in the House at Ottawa on Monday. Both Mr. Borden,
premier, and Sir Wilfrid Laurier, took an active’ part in the
discussion, and editorials appearing in L'he Monetary ‘1 1mes
on the subject were read to the House.

Hon, K. Lemieux asked for the production of papers re-
lating to the licensing of La Banque Internationale. He com-
plained that the pooling of the stock of Canadian shareholders
under an agreement guaranteeing a return of one hundred
per cent., should have called for the government’s action. It
was also stated that Mr. Fieiding, as Finance Minister, had
refused to issue the certificate to the bank. This Finance
Minister White denied. The rest of the day was occupied in
discussing the circumstances under which the securities of a
number of enterprises in the province of Quebec were disposed
of in France, Mr. Lemieux charging that the credit of Canada
had been seriously injured in the French money market. He
moved for papers relating to the Quebec merger, the Quebec
and Saguenay Railway and the Banque Internationale, French
capital having been invested in all of these institutions, with,
as he alleged, serious results to the French investors.

In both cases the government agreed to the production
of the documents requested.

Covernment Cannot Guarantee.

Premier Borden stated that if -any representations were
made to the government by the French bondholders’ com-
mittee or the French government they would receive such
courteous consideration as might be possible in view of the
position of the government in relation to such.an undertaking.
Mr. Borden pointed out that it was impossible for any. gov-
ernment to guarantee investments made in Canada by Can-
adians, and would hardly be in a position to go further in re-
gard to investments in foreign countries.

Mr. Lemieux stated that the men behind the Quebec and
Saugenay Railway Company were appealing to the govern-
ment night and day for a guarantee of bonds. Mr. Cochrane,

. Minister of Railways, said no application for a bond guarantee
had been made, "

Mr. White, Minister of Finance, replied at length to Mr.
Lemieux, who had made, he said, recklessly untrue statement
when he had alleged that the late government and Hon. W.
S. Fielding had refused to grant a certificate to the Banque
Internationale to commence operations. He read the minutes
of thé Treasury Board to the effect that that body had left
the matter for consideration of the new government ‘““without
expressing any opinion upon the merits of the application.’’

Incorporation of the Bank.

The Banque Internationale, he continued, was incorpor-
ated in April, 1911, and had applied for a certificate in July of
that year. At the latter date it had had ten million dollars of
capital subscribed for and $936,000 cash paid up, and the re-
quired deposit of $250,000 paid into the hands of the Receiver-
General. The law only called upon new banks to have $500,-
000 stock subscribed and $250,000 to deposit with the Re-
ceiver-General.

The old Treasury Board had investigated the standing of
shareholders and directors. Mr. White pointed out that the
directors of the bank’ included such men as Sir George
Garneau, Hon. Mr. Taillon, postmaster of Montreal; Mr.
Bickerdike and J. M. Greenshields.

What Sir Wilfrid Thought.

Sir Wilfrid Laurier said that there was as much reason
for an investigation of the Banque Internationale as of the
Farmers Bank. He thought that the fact that the subscribed
capital of the former institution will be larger than the law
required was a subject for enquiry. Some of the stock had
been subscribed “‘in trust,”” and this should have been in-
vestigated with a view to its bearing upon the application of
the double liability provision of the Act in case of a failure.

There had, he said, been some question of the qualifica-
tions of one of the nine directors elected and also a techni-
cal difficulty had been raised because some of the French
shareholders had subscribed by proxy. Both points he ad-
mitted had been disposed of satisfactorily.

As to Pooling Arrangement.

Facts which had recently come to light, for instance the
pooling arrangement among the Canadian shareholders,
should be investigated. Sir  Wilfrid said that two French
shareholders had complained to Mr. Bickerdike, alleging
that general manager Bird had made a false return to the
government by omitting a loan of $200,000 made to Mr.
D’Aoust. Mr. Bird had <aid that the money was lent on two
notes of Mr. D’Aoust’s on the orders of Sir Rodolphe Forget.
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-well as an obstruction to the department in: !

Volume 3*

, .wzs
On the other hand Mr. D’Aoust claimed that the mznztb“
for services rendered. The directors had mot knoW :
transaction, and it should be scrutinized. Oppasitw”

Right Hon. R. L. Borden said the leader of the ¢ g
and the member for Rouville appeared to 1g‘n0f§ey wishf’d
Banque Internationale was a going concern when ¢t
the government to take action to recover $200,000 f
they alleged the bank had been defrauded. e naﬂl‘o,

The government would have no right to usﬁf 40 3 P
the bank for recovering that money, but the ban

e

fect right to go into the courts in its own behalf.

The Prime Minister said that the situation Of 1:26
Internationale' was quite different from that of tform W
Bank. The latter was a defunct institution, the jssio®
a going concern, and could take steps to recover ©
alleged to have been wrongfully paid.

Transfer of Bank Stock. e Ad.z

Mr. Borden said there was nothing in the 'Bi&ng Oflﬁlof
prevent the transfer of bank stock to a person 11‘; 0uts:d°

of Canada or to make the sale of stock to a pers® 4
Canada invalid.  that the s
There had been a difficulty urged, name}} ot
scription of a million dollars had been made ‘in b insfimniai
scriptions to the capital stock in' banks or Oth.er asidewd
were often made in that way. Moreover Pum“%oo fs-tof
subscription there had been still another $9:°°°’the cred!
subscribed, $936,000 paid up and deposited tO i
the Receiver-General of Canada. Bor
As to. the pooling of the Canadian stock MI- ribers Wwﬁ.
that had the bank gone into liquidation the subs‘fc trib®y
have had to pay their calls, just as would Otl_lert those
and would merely have had recourse’ agamsils.
guaranteed them against further payment of ¢2

e

!
Hioh
BIC FIRE COMPANIES BARRED FROM MIC

. _ionel
Becoming effective immediately, Commlssé‘;ﬁys' o
surance Palmer has barred seventeen of the Wi Mlchﬂmﬂ
fire insurance companies from doing business seve? of
says a dispatch from Lansing. Every one oken
are declared by the commissioner to have bpohe
Michigan, and the, barring of them from t ved 09
penalty he inflicts. Among the companies 01‘d‘3a 2d §
State are the following : Liverpool and London 2
surance Company, Liverpool; North British 2 rWiCh W,x
Insurance Company, London and Edinburgh; 1and; Ption
Fire Insurance Society, Limited, Norwich, Eng Y Nalopr
Fire Insurance Company, Paris; Scottish Union ﬁin‘; \
lafe;iit Wrotc

Insurance Company, Edinburgh; Sun C[nsyrance
don. Every one of the above companies is d€¢
violated the laws of the State of Michigan Wt
higher risks than the laws of this State permi':

e T I

TORONTO’S FIRE RETURNS:

: Th"ﬂc

. Chief
According to the annual statement of Fire ‘g) duﬂ’;f,fnl’
son there were more alarms pulled in Torof 1,573 % 0ol

past year than ever before. In 1911 there Werese to
rung in, while in 1912 the number had incréd o 10
This is a record for Toronto. amouﬂ‘ v
The total loss by fire during the year reviou.sed ot
$1,103,684. This is $655,606 above that of the Plystalfy i
This is accounted for partly by the heavy IOSStr 1 ﬁ,{
the Toronto Railway Company’s fire on King Zpe c0 1w
fire at the Allen Manufacturing Company 2 "
Simcoe and Pear] Streets. The combined IOZIIarS.
fires alone amounted to over half a million

The chief says the high pressure system
efficiency in stopping the spread of fire o1 Ia
casions. This was particularly noticeable &
Brumell and Allen fites. . hiCH R

¥ R 1n
The insurance on buildings and contents in

—

occurred amounted to $5,395,566. Losses al .57,,30
buildings and contents as follows :— 21% ‘,1-69
o R S
Losses on buildings ... ..... ... 0z r il 3,634‘90
Losses:on contents &, L, Ul Sl eae 15127,543%9,?
Total loss on buildings and contents ..--*** L 23 gt ¥ o
Insurance on buildings ..i......... oonsetoi8 ‘ 3,°ﬁ5,{66;5@
Ingurance on contents: ) . 0 Uil E Lolg g .:5‘55:@

Total insurance on buildings and contents -**° %}57&"0
Insurance paid on buildings

Insurance paid on contents ..........-- APMOOER.
Total insurance paid on contents and buildin®® !g,ﬁ:w

A 5 i n-
Loss over insurance paid on buildings and CO., ’&73&00
tents. .......ciiiiiiiiiiiiidiadine ettt ‘ 10"51- B
Loss on buildings with no insurance St
Loss on contents with no insurance Sl propgghi."f
. : an o
Overhead wires are dangerous to 1,.fe eil W"rlk‘* g

Thompson repeats his plea for their removal

-
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wn of O T COMPANIES IN WESTERN CANADA
it Their e
Oppo’ Grow :
; tha}h Siste(:h and Outlook—Business Needs are As-
;ezf"f» —Population and Wheat Growing
)
st year ; :
@ namﬂ"f ga“?lon an. ;912 Passes into history as one of rapid ex-
had 8% I b 5, But algq elopment, not only in respect to trust com-
; » g of the In respect to the general growth and well
he‘Bw; f :Oid‘lci are‘;":Stelrn provinces and their wonderful wealth
. Far® sh g Night 1, n the wake of the latter there have arisen
o Ottt » healthy young ich i v
prme e al] thme have oo oung towns, which in a marvellously
mis thig adjunctg e gng into the world’s notice as cities, with
' the vtiw.entieth Cen:l improvements that go to make up, in
: Thl 43 ;2)’ i)f bustling life, the modern homes of
A, Unitas o Canag; L
:gopﬂ‘g; lati;gd States l;?gelweﬂ is indebted to Great Britain and the
outs“” 400,035 Witneg o f(?r its present sharp increases in popu-
b b ter 9% from thesfthe immigration returns showing about
; the Sﬂb— of ,thln»t & ‘Space O‘f)rmer and 100,000 or more, from the lat-
il ns:”’ Vasg € begt nglo-sa;%e past twelve months, and the stock
it Ver, D28 on origin we can wish for. With this
; ideth” So . Berve , Umanity, the powers that be are straining
asiCF ok Wit d fibre " i
o oy S“"ﬂda es Mr, w H to bring about the correct mould.
,creﬂﬂ Dahiesrn Trusts arvey, B.L., managing director of the
) Teny ¢ ; "Twil] takgntlpany’ Winnipeg, in ‘Trust Com-
\rde? Cia) use jt o ime, care, money and wise govern-
ers W 5 the ,Kwernmen Snwlﬁll'c)perly’ but that the federal and provin-
ltribuf:ho Poy Ortance o & not be fully alive to the enormity and
ose | @ usua"y- o € task, no one doubts. .
n Onferred on. T
Teagy 5 SXCellen i n. Trust Companies.
y i to
B B s o ] S
i v se ing, h : nite ates on the subject o
Hl “Nl‘zis] d?‘nd thg f:ﬁgrlt will behoove her to profit by the suc-
o ’an o g, « ig tres of the latter in her present effort at
&tl : A, aggllem e ucat-\'ouSness exalteth a mation’”” and with
’\z, f nofear athe chure ;Onal system, a proper enforcement of
"lveﬂ”gf Dro;,erl S 1o the oms performing their duty, there need be
50 s Aric: “Pplieq Come or the result. Those basic features
e 12 1he Seq. Isj must nec i i
¢, el ueniDE Out of i essarily do it.
;u‘ of W gmmh zsf’ N0t the Ie;S flowing human tide there are notable
Gldb‘ i maq,es i Easit ?,t important of which is the marvellous
7 o i Qfaln’ i lat e sa 1zations and the number of trust com-
c U ¢ﬁ" % the bannot ehcroaé)}fung into being. The latter, in the
P aﬂ‘l Oththe funk§’ Drefery; here upon the business and domain
 Natio% or DOwcn()ns ‘ trmg’ as they do, to adhere more strictly
R0t the SIS a ustee, executor, administrator and such

. t
© 4va wlt%rowth th Seve

3 L ar 5

ogent olreast_t i poértuSUally conferred on trust companies,
% fun g clien g 5 daf’n.t of which is acting attorney and
ci“nerﬂtivo Orégagel"ldual or corporate, in the inmvestment
Sed, ' ang safe \;v the field for which is illimitable, re-
ledlty ’ ere the customary caution 1s exer-

4 pwlﬂﬂli; Crowtp,

. Opul Heg, whj

i a i

li,t‘)‘dayno o soﬁa? old Fort Garry, boasted in 1870 of

buggst Wﬁ throhly;, . ng like a couple of hundred “souls,
t e mal‘kegt active centre of 200,000 people, is the

e Stk o
u Worlq. ,.° MOt only on the American continent,

tra. thirgg, 043 Owng ;

of ikz.‘ge itg rall\;,ay ﬁi 1ts hydro-electric power plant; has

R allway b_her Yailwa, es radiating from it, 200 miles of
s Vay yards, three tramscontinental lines

’lWay €Ctin,
:ﬁ:’:ecti’ngs,a df.’lIbgl-eli’r of which one, the Canadian Pacific
dus;{gh it .tl With the ?‘Cl‘?" the head of river navigation,
mm’les an 0 the oy 4 relghters of Lake - Winnipeg, and
meh“- forgy & factorieg I waterways to the Hudson Bay; in-
t S employing over 20,000 hands; schools,

v N n m
in 1 ang o Ollege €r, of the best construction and equip-
h“‘h ?néitn ly, tS:Lfﬁhated with the University of l\(/lIan%-
oy inanc are ¢ alls of Justice and Legislation which
:eillg- ith succourse 5 gl?g::t';g give place to magnificent edi-
Ne> OVe rapid: 15
8¢, e tWen yplrilltﬁ’ of growth (1912 building permits
h er o saic(‘mf dollars) it is mot a matter of sur:
ot © futyp the tag 1Sfact19n, that the citizens have been
LS ° Even hur?l lay}ng broad and deep foundations
¥ 5. TIndyspon Vision, however, is short and de-
St q Qlirey, STUCtureg tlrlm and financial institutions which
€ arge enough in their judgment for
Neggeq NOW Orral decades, have found by the sub-
Skyw. 10 giy d i their judgment had been, and we
ard, "Y€ place 4o ;o Puildings pulled down after five
.  larger or, in the alternative, going
Wity herego U € :

o ore t ‘somnam“’ Value,
sﬁ]lway of ilﬁ B miﬁg:}vth and the feverish haste to keep up
a s tide Yanadia people a year, pouring through this
e g Vel :’ 1S the alxl] Northwest, soon to swell into a
W“hpfa%ﬁmsl Of the Weover: The manufacturers of the
Pt 33 tq bm"aders, o ha‘fe to provide for the wants of
¢ careq’ fw ho bring, besides, their own capital
Or and invested in various -ways.
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The wholesaler and retailer are busy beyond their wildest
dreams of a few years ago; each one shows the line of
growth by the mew brick work in his building, compared with
the old; the banker is meeting new customers daily, new
lines of credit are being sought and mot .always granted.
More people are beginning to realize the value of the trust
company in the expansion of their businesses. Am issue of
debenture stock is requested and with it a trustee for the de-
benture holders. Having obtained his financial needs the
merchant or manufacturer bethinks himself of/ his trust con-
nection for certain advice in the disposition later of his valu-
able personal estate, which the trust company, in many in-
stances, has been instrumental in developing, if not creating.
A will naturally is discussed, and the idea of continuity amd
permanency of the trusteeship or executorship in the form of
the trust company, becomes well rooted. He learns of many
cases where the trust company has proved the wise and dis-
interested counsellor of the family, where it has economical-
ly and capably evolved a tangled estate into one arranged on
clear well defined business lines affording steady income de-
rived from safe investments.

Outlook Has Bright Hue.

These are some of the pleasant trust company results aris-
ing out of the present growth of the Canadian Northwest, and
which must continue while the present “ypvasion’’ lasts,
which it is confidently expected will be for many vyears to
come, for this is in reality the last great west. The world of:
fers no other similar field for immigration, and with about two
hundred million acres of wheat land with less than eight per
cent. of it under cultivation, countless homes, with unrestricted
freedom are being offered to the tenant farmers and unem-
ployed of Britain, the downtrodden and oppressed of Contin-
ental Europe, and those of the United States who can no
longer acquire homesteads in the best grain growing -and
stock raising areas of the Middle West and Western States.

The average Canadian trust company conducted on aver-
age lines of policy, with average care and conservation, can-
not fail in 1913 to eclipse what has already been proved to be
the best year in the Northwest, and that through the marvel-
lous growth in population and concomitant wealth.

—-»>—————

SCOPE IN CANADA FOR LOAN COMPANIES.

That there was plenty of scope for loan societies in Camn-
ada, making it superfluous to want to lend money outside the
Dominion, was the opinion expressed by Hon. W. T. White, be-
fore the banking and commerce committee the other day when
the bill to incorporate the General Loan Company of Canada
was under consideration. ‘Clause 18 of the bill (for which
Mr. Knowles, of Calgary, was sponsor) would have empower-
ed the directors to extend their business outside of Canada;
but Mr. J. A. Aikins (Brandon) took exception to the clause,
arguing that there should be at least restriction of the amount
to be loaned outside Canada. In this he was supported by
Major Currie (Simcoe), who alluded to the losses sustained
by the Sovereign Bank by lending in Alaska. The minister
of finance stated that generally speaking, loan companies did
not carry on business outside Canada, as there was a better
field for them here than anywhere else. He did not see why
such companies should want to have buildings outside of the
Dominion. The clause was therefore held over.

Another matter of discussion was the eleventh clause
under which the company sought power to borrow and re-
ceive money provided that the total of the company’s liabili-
ties to the public outstanding from time to time sh_ould _not
exceed four times the amount of paid-up and unimpaired
capital; also that the amount held on deposit should not at
any time exceed the aggregate amount of paid-up capital an
cash in hand. Mr. Aikins contended that loan  companies
should not be given power to receive money on deposit with-
out satisfactory margin in the shape of quick assets.

The minister of finance pointed out that some of the most
successful loan companies were taking deposits and ‘enjoved
a high degree of credit. No institution was prepared at any
one time to liquidate all its liabilities but most gf them were
able to rely on quick assets and on a line of credit with banks
both ‘Canadian. and overseas. - He agreed. however, that due
notice should be required of denositors for withdrawal so that
societies should not he embarrassed. The clause was adont-
ed without amendment. 4 3

Tn recard to the securities on which monev mmh} be
lent. Mr. McCurdy moved to omit a clause which mentioned
stock of any chartered bank in Canada. Major Currie strong-
ly objected to amy interference with this provision. which he
said was found in all such acts and would not be -opposed
even by the rankest Fabian in Enoland. Mr. Knowles also
took this view, saying that no objection had ever been rais-
~d hafava The amendment of Mr. McCurdy was lost and the

clause adopted. e
i il

The Roval Rank of Canada has opened a branch at
Regina, North End, Sask.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Dashwood, Ont.—January 13.—Flax mill.
Cause unknown.

Estevan, Sask.—January 20.—Town Hall.
Cause unknown. :

Delisle, Sask.—January 7.—Masonic Hall.
Cause unknown.

Mikado, Sask.—January g.—Roe Bros.’ residence.
and cause unknown.

Parrsboro, N.S.—January 19.—Mr. A. Sear’s store. Loss
and cause unknown.
Duck Lake, Sask.—January 23.—Queen’s Hotel.

Cause unknown.

Deseronto, Ont.—January 27.—Bayley’s drug store. Loss,
$4,000. Cause unknown. ;

Alask, Sask.—January 11.—Mr." B. L. Stanton’s mill.
Loss and cause unknown. ;

Sydney, N.S.—January 22.—Mr. I. Green’s store, Vic-
toria Road. Loss, $3,500. )

Constance, Ont.—January 20.—Mr. W. Cook’s residence.
Loss and cause unknown.

Nanaimo, B.C.—January 16.—Mr.
Loss and cause unknown,

St. Catharines, Ont.—January 22.—FEllis House stables.
Loss, $500. Cause unknown.

St. Thomas, Ont.—January 18.—Mr. G. V. Abdey’s shed.
Loss, $40. Cause unknown.

Berlin, Ont.—January 26.—Berlin Leatherette Company’s

Loss, $5,000.
Loss, $3,500.
Loss slight.

Loss

Loss,
$50. .

Mahon’s residence.

works. Loss and cause unknown. A
West Bolton, Que.—January 18.—Mr. C. Goram’s resi-
dence. Loss and cause unknown.
Morden, Man.—January 16.—Midland Railway’s water

tank. Loss and cause unknown.
Knowliton, Que.—January 24.—MTr.
dence. Loss and cause unknown. ¥
Ferrybank, Alta.—January 13.—Mr. W. Herrick’s resi-
dence. Loss and cause unknown. - :
Moncton, N.B.—January 16.—Mr. J. B. Magee’s resi-
dence. Loss and cause unknown.
Raymond, Alta.—January 3.—Mr. E. Davis’
Loss, $100. (Cause, defective flue.
Morrisburg, Ont.—January 27.—Morrisburg school. Loss,

C. Gorham’s resi-

residence.

$1,000. Cause, overheated furnace.
' _Swan River, Man.—January 15.—Dwelling car, occupied
by Mr. S. Pico. Loss unknown. Cause, stove.
Carman, Man.—January 18.—Mr. R. Emmond’s resi-
dence. Loss, $2,000. Cause, unknown.
Brussels, Ont.—January 18.—Grey Township school
house. Loss slight. Cause, incendiary.

Ottawa, Ont.—January 20.—Woodroffe public school.

Loss unknown. Cause, overheated stove.

Rapid City, Man.—january 21.—Mr. E. Hill’s residence.
Loss unknown. Cause, child carrying light.

Eburne, B.C.—January 13.—Mr. A. Andrews’ residence,
Shannon Place. Loss and cause unknown.

Edmonton, Alta.—January 20.—Mr. F. Belter’s residence,
Fraser Avenue. Loss and cause unknown.

Yarmouth, N.S.—January 21.—Yarmouth Trading Com-
pany’s premises. Loss and cause unknown.

London, Ont.—January 25.—Canadian Pacific Railway
box car of ale. Loss, $600. Cause unknown.

Lytton, B.C.—January 13.—School house. Loss un-
known. Cause, probably overheated furnace.

Chatham, Ont.—January 18.—Mr. W. Drader’s residence,
17 Cloverdale Avenue. Loss and cause unknown.

Portage la Prairie, Man.—January 24.—Hudson Bay
Company’s store. Loss, $05,000. Cause unknown.

Olds, Alta.—January 16.—Mr. G. Hall’s residence. Loss,
building, $1,000; contents, $500. Cause unknown.

McLean, Sask.—January 21.—Lake of the Woods Milling
Company’s elevator. Loss, $8,700. Cause unknown.

Victoria, B.C.—January 21.—Pacific Garage Company’s
premises. Loss unknown. Cause, engine back-firing.

Church Point, N.S.—January 21.—Mr. L. Melanson,
block and barn. Loss, $5,000. Cause, lamp explosion.

Wiarton, Ont.—January 22.—Mr. T. J. Moore’s novelty
Works. Loss, $4,000; partially insured. Cause, furnace.

Leslieville, Alta.—January 17.—McKinnon Bros.’ store.
Loss, building, $6,000; contents, $6,000. Cause unknown.

Souris, P.E.l.—January 14.—Messrs. A. Currie & Com-
pany’s store. Loss, $4,000. Insured. Cause, lamp exploded.

Chicoutimi, Que.—January 20.—Messrs. Xavier and Gog-
non’s store. Loss, $4,000; partially insured. Cause un-
known. ;

Dundalk, Ont.—January 17.—Mr. S. McDowell’s resi-

dence. Loss unknown. Insured in Dufferin Farmers’
‘Mutual.
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Orillia, Ont.—January 16.—Canadian Reﬁ‘é;?“ w
Smelting Company, Atherley Road. Loss and B
known. 10
St. Scholastique, Que.—January 26.—Mr. J. 'B'e.":)‘;f.h 0
residence. Loss, $2,500. Cause, coal oil expiost
death. _
Belleville, Ont.—January 13.—Mrs. Smith’s Caust

Mill Street. $100.

unknown.

Loss, building, $50; contents,

L
Cayuga, Ont.—January 17.—Norfolk FertiliZef e §

owned by Messrs. Jaques and Son. Loss, $5:09 3
unknown, d Lakw
Lake Edward, Que.—January 24.—Quebec ansoline
John Railway station. Loss unknown. Cause, 8% :
to light fire. Bride’sﬁ
South Vancouver, B.C.—January 13.—DI:, bt. Cav
dence, 46th Avenue and Fraser Street. Loss Si8 :
overheated furnace. <hy's o
Port Maitiand, N.S.—January 10.—Mr. H. CE005 G
denCe.$ Loss Enknown. Insurance, Atlantic ;
pany, $1.000. ause, chimney. 5
Port Arthur, Ont.—January 17.—Mr. M Read Lo

dence, Algoma Street South and Dufferin Stre¢*
8$1,000. Cause, overheated stove pipe. c
New Westminster, B.C.—January 15.—MI **
residence. Loss, building, $200; contents.
insured for $1,500. Cause unknown. 10553,
Haileybury, Ont.—January 28.—Leslie bIOCk']acobi, G
000, divided among Messrs. F. Leslie, D- i stove: ‘sﬂlc
Graves, S. Lynch and others. Cause, overh:arf U
uebec, Que.—January 21.—Warren’s StOr®
and QSt. Joh’nQStreet'l. Loss and cause unknovrvln' caus® .
January 24.—25 Patrick Street. Loss @ Ri
known. L aundsy a
Smith Falls, Ont.—January 24.—Steam 1088
deau Theatre. Loss, $3,000. Cause unknowllllér ghopr
January 27.—Messrs. James Bros.’ butC ;
unknown. o1d’s
Maple Leaf, Alta.—January 8.—Mr. J. e
Loss and cause unknown. : v Y
January 10.—Maple Leaf mine wash-ho : e
cause unknown. W GICCTS &
folh §15

)

o

Burlington, Ont.—January 20.—MTr.
Loss, $530. Cause unknown.

January 24.—Dalton’s basket factory.
Cause unknown.

Fort William, Ont.—January 23,—Mr
Simpson Street, owned by McCall and Mc ol
building, $2,000; contents, $g,000. Ins
Cause unknown, 5ch0°1‘ 95’000

Manitou, Man.—January 26.—Normal q artfo"d’ v
$3,000. Insurance, Commercial Union and each:
each, and Queen and British America, $2,000 )
defective furnace. o re“_’id?},(z&hp o

Forthill, Ont.—January 18.—Mr. Smith’s ©7 ROPy
building, $s500; contents, unknown. Mes
Savigny’s premises also damaged. Los

Paﬂly Log.‘u

qlivra¥e g
GllllVfCe' §9

%

S U.Ilkno : : "
supposed defective chimney. ey’ res* :
Regina, Sask.—January 18.—Mrs. Cor nkgo“‘”
Loss slight. Cause, thawing out pipes. Los$ U ;
January 22.—Massey-Harris building. s
Cause, can of japan exploded. ; Dawsogsetﬁ
North Vancouver, B.C.—January r4-"Mr2'00‘ Cal™ ol
residence, St. Andrew’s Avenue, Iy
known. Mr. Burmester’s residence, 15
North Vancouver Esplanade had small fires:
unknown. : Nofthet:s
Brandon, Man.—January 21.—Canadia® ‘=gypp o
way’s nine box cars. Loss, $8,000. Caus® Ga“:

i

cendiary. : s, $50 |
January. 25.—137% Colborne Street. LOS% 3 i |
defective stove pipe, co

Te ) ol

Calt, Ont.—January 27.—Fraser Hard,wa ildﬂfckﬁ

store. Loss, $40,000, distributed as folloWs: * 4 st co\"'I
by the Fraser Hardware Company at $12’i7°:S’ $5,00”

000, insurance about one-half; J. Peard, 10 :

by $5,000. Cause unknown. ite{;‘:’s’&
Woodstock, Ont.—January 18.—MesSIS: conte? d
Company’s foundry. Loss, building, $25; atof;c%
Insured. Cause, overheated mould. | refriger 41
January 24.—Canadian Pacific Railway de“‘
Loss, $600. Cause unknown. goE stOfev’cls
Trenton, Ont.—January zs.-Sutchffere, ghur™ ot
Haines, boots and shoes, Hooey’s liquor St© o0

T

store. Loss, $75,000. Cause unknown. ] other &
January 27.—King George Hotel am 4
Loss, $1,000. Cause unknown. &
Vancouver, B.C.—January 17.—355 Ha
unknown. Cause, defective flue. . $5.00°'
January 20.—Earlscourt Hotel. LoS T

stove overheated. ~Mr, A. J. Robinson, 1347 =
FEast. Loss, $2,000. Cause unknown.

is swee

’:ﬁ .
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Truro, N.S.—January 5.—McNutt building. Losses: Mr.
E. E. McNutt, building, $6,000; stock, $1,800. Insurance,
building, $4,500; stock, $1,000, with Nova Scotia Fire, Aca-
dia, Norwich Union, Canada Mutual, Rimouski.

Patervich Company. Contents, $2,840. Insurance, $3,-
300, with Springfield and Western Fire.

Dr. Kinsman, $100. No insurance.

Dr. McDonald, $640. Insurance, $500, Western.

Mr. Allan McLellan, $100. Insurance, $580, Norwich

Mrs. M. Davis, $250. No insurance.

Kent building. Losses: J. H. Kent & Company, $772.
Insurance, $3,500. Scottish 'Union and German American.

F. Clayton & Company. Loss, $500. Insured with Brit-
ish North Western, New York Underwriters, Caledonia,
Northern, Rimouski, Canadian, Nova Scotia Fire, Western
Atlas, Norwich Union for $14,000.

Mr. B. J. Rogers. Loss, $1,170.
with Queen, Ontario and Springfield.

Mr. A. G. Bloniqvish. Loss, $7s.

Insurance, $2,500,
Insurance, $3,000;

Dr. Randall and Dr. Hill. Loss, nil. Insured with Brit-
ish and Canadian Underwriters and Mutual Life.

Fort Saskatchewan, Alta.—Queen’s Hotel building. Bau-
Loss, $13,000. London Assurance Company, $5,-
000; General Accident, Fire and Life Assurance Company,
$2,000; Anglo-American Insurance Company, $1,000. Con-
loss, $6,000. Liverpool, London and Globe, $2,850;
Commercial Union Insurance Company, $2,850.

Messrs. Jones, Graham and O’Brien. Loss, $55,000. In-
sured as follows: Pheenix of London, $1,000; Guardian As-
surance Company, $2,000; Pacific (Coast Fire Insurance Com-
pany, $2,000; Central Canada Insurance Company, $6,000;

4 Febr ; ‘
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ﬁ;?se o l“mbe:o;ﬁe Jag, Sask.—January 14.—Rear of City Hotel,
5 §. J3Muary OSSS’ $10. Cause, live coals in ashes.
tauch@”p treet, ¢ useslj amuel Gordon’s residence, 110 Athabasca
on St J20uary 1, s %"6 pipes on fire. No damage. :
Teet, usg'N harlgs Baker’s residence, 37 Lillooet
reSiW o J ny, o stove pipes on fire. Damage slight.
: Cavst 5, 810, | %EWM Lowe’s residence, 41 Clifton Avenue.
AP anuary 20.\?\’4 Joist bull}t into chimney.
e Pﬁ 3 ) 055, §15c .CSwal]_es _residence, 183 Thirteenth Ave-
. € €xplodeq r. 2USe, using gasoline to light fire, gaso- :
% | Mag '"’"Deg', M;' Swailes is likely fatally burned. Union.
1La¥°"d L Paecct Square N-—January 20.—Mr. J. Patterson’s store,
oline ® tie Railyay i 08s, $2,000. Cause unknown. Canadian
& ](ildJaDuary o4 §1‘\’/f’5- Loss, $300. Cause, overheated stove.
ide's sto\,:nan- ok $81”- W. Gibson’s residence, Ottawa Street,
t. o o » $600. Insurance, $650. Cause, overheated
’ h ua i
by's 1 c(;’l‘lszf kilei;‘;\sganllFOba College.  Loss slight. Cause,
tual T lamp set dec alight, 334 King Street. Loss, $150.
B o o s ;
o0 1 Caus.e Loss, buildip ¢ ain Street, Harrison Bros.” drug
5 : Tb:-l:,ll(tn')‘”n- Ing, $6,000; Messrs. Harrison, $12,000. QOntario.
| v 0
o ) Caggue’ °w’neg ng"J anuary 24.—Stable, rear 98 Dowling
g uﬂdi“ % J‘;:nzgpp%ed t¥anG1;znd Trunk Railway. Loss, $1,500.
: ' an Ty 2 e N
A dLP,' MGl LSSTS. J. P. Reed, E. Boyce, John A. Eby den Bros.
LQSS,C' B conten‘éQS, 377 Sidences, Danforth Avenue, owned by Mr.
bl % S, $1, Padina Avenue. Loss, buildings, $2,000;
Ve e 8255 Mary e ause, overheated furnace. tents,
" U J’a;‘)ments, $232 Adelaide Street West. Loss, building,
5 Cayg, Muary . *200.  Cause, lamp exploded.
-aust I-oss' ’$2engine bacli; fJi B. Laidlaw’s automobile. Loss $300.
) dgiv i on‘SO. ause. . ring.  332-334 Adelaide Street West.
g Wjgy Mireal, :leset lamp,

'Dilleé anuary 22.—Mr. E. Donadieu’s . pre-

Lag

auchetj

iisoline, Ctiere Street East. Loss unknown. Cause,
Ty

., Ja 23.—
resldwﬂ arq " Vary 4.\507 Guy Street. Loss and cause unknown.

unk . J. B. Girrard’s residence, 7 Place Fen-
poss Stregf’a,lar zsnfvﬁ' Cause, overheated stove. :
S \ Jany b Estmr’ - S. Teskey’s store, -St. Catharine
i BY §; Mreg) 1y 26.\8601"“- Loss and cause unknown.
@ P7'°°°' . Loss, %> 4, 864{%,. 366, 868, 870 Victoria Avenue,
15 farg,) My, No t5'°°0, divided as follows: The Misses Tait,

Tton 1 .
s »000; Mr. Rodgert, $1,500; Miss
0, an < s 3 b}
$ Qinique Sdtrg[r' Tighe, $7,000. Cause unknown.
'S?o‘ al?‘uSe unkHO?;;IOCCUDIEd by Mr. D. Cohen. Loss,
Eaus:?luary se; Match oy éandi?ezg Sanguinet Street. Loss,
nkn(,w;‘known‘ 795 SSt. Dominique Street.
anguinet Street.

Loss, $3,000.
Loss, $2,500. Cause

*—January 5.—1228 Avenue J South.
s Ogerheated Stove.
Enue H South, Loss, $100. Cause
So 3200 Wn, C'a anadian Northern Ra’ilway box car.,
Uth ary use
ds 7'\0fﬁce’ Overheated stove.
Ss sli‘ght_ Cand apartments 203 Second Avenue
; ateq o515 Fiftﬁu/ie’ Coal oil stove exploded.
ing cz?luary ?ge Il)nipe. venue North. Loss slight. Cause,
S8 ypk.. 0ol
Caug:nua “nknown, f00m, 320 Second Avenue South. Loss

| s Qver I.\22 g
htcganuaryhfated S‘ttoi ‘?urth Avenue South. Loss slight.

% ell ra .\102

ling Lanuafge!_ ! Avenue B North. Loss slight. Cause,

lo, Jap Stion >80z Broyq ;

0gy” hug % adway. “Loss slight. Cause, gaso-
Ja‘cau 7-\G

s ~Gary
khownnuar; ’2§h1mney.ge’ 10th Street and Avenue E. No

‘ : o~ u . i
Ause, thaws‘hlgng BI'O_S.’ lumber mill.

e ing out pige Loss un-
| u

INF ;
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D Clelyy, ADY REPORTED
. ) —
ca'll&e 05 nt \JEDUary 1

Unkn g2 bl‘l'l i 4.—Gibson Manuf ine- Com:
B n 1ld; son Manutacturing Com
Qf‘&blf"‘vlu:‘”“- "8 87475 stock, $756. Fully insured.

tr Brog s Jaonuary I2.—Anglo-American Hotel
s SS, buildings $650, contents $300;
5,000 (smoke); Harte, loss, $216.

g, v N.g
DI -\T
< ag o stlggkmtal damage to the Moncton Times
370, ding, has been fixed at $4,256, divided

1,535 stock, $1,224; plant and ma-
€ furniture, $1£7,$ S

Ce §0 ingyp, - —Janua LT pased “Northern
1o Ura Iy 22, osses : orther
: as&°?°; Higcg‘? $8,000: Bent and Coohen, $20,000,
l‘kn S confec:’.‘s and Company $12,000, insurance
i $250 f::;]nyery $‘,§ioo, fully covered by 1in-

? covered.

Hartford Insurance Company, $4,000; Fidelty-Phcenix Insur-
ance Company, $5,000.
J. M. Carscadden, hardware.

Loss, $12,000.
Liverpool, London and Globe,

3 Stock—
1,000;

Hartford Insurance

‘Company, $2,000; Alberta Canadian Insurance Company,

$1,000; Pacific Coast Insurance Company, $1,000.

A. M. Sutherland, druggist. Loss, $5,000. Pheenix-
Hartford, $1,000; Roval Insurance Company, $300; ' Liver-
pool, London and Globe, $1,000.

D. B. Taylor, jeweler. Loss, $1,500. Commercial Union,
$600; North British and Mercantile, $2,000.

H. H. Wright, wholesale liquors. Sun Insurance Office,
$1,200; Sovereign Fire Insurance Company, $1,200; Nor-
wich Union, $1,000.

P. Aylin, druggist.
Loss, $200. ;

R. E. Staples, confectioner. Pacific Coast Insurance
Company, $1,000. Partial loss only.

J. F. Featherstonhaugh, business block. Loss, $13,000.
gorthern Assurance Company, $4,000; Canada National,

2,000.

Royal Insurance Company, $3,000.

—_——-—————

PERSONAL NOTES

Mr. J. L. Bowman, of Messrs. Harvey and Bowman, has
been elected president of Dauphin, Man., board of trade.

Mr. H. W. Murray, of Murray, Mather and Company, has
left for England and the continent. Mr. Murray will probably
be gone about six weeks.

Mr. W. F. Learmont, joint manager of Messrs. G. A.
Stimson and Company’s London office, will be at the head
office at Toronto for a few weeks.

Mr. James Manchester and Dr. W. W. White, both of St.
John, N.B., president and vice-president, respectively, of the
Bank of New Brunswick, have been added to the board of the
Bank of Nova Scotia.

Mr. W. Cavendish Macneill, of Messrs. G. A. Stimson
and Company, Toronto, will shortly visit San Francisco en
route for Honolulu. His tour will be an extended one and he
will probably not return to Toronto until May.

Mr. J. B. Morgan, president of Edmonton Life Under-
writers’ Association who for over four years has been district
agent at Edmonton for the Great West Life Assurance Com-
pany, has been appointed manager for Vancouver Island.
Mr. Morgan was the recipient of a valuable desk from the
agents and staff on his leaving for Victoria. [he Great West
Company’s office being at 109 Union Bank Building, Victoria.

Mr. F. H. Ward has resigned the position of vice-presi-
dent of the Canadian Consolidated Rubber Company, but
will remain a member of the executive committee and a
director of the company. He will in future be associated with
Mr. D. Lorne McGibbon in the latter gentleman’s many
enterprises. Mr. T. H. Reider, also vice-president and .
treasurer of the rubber company, will become general head
of the consolidated company.
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OPPOSED TO GOVERNMENT BANK INSPECTION

Premier Borden Speaks on Bank Act—Question of
Shareholders Audit

Premier Borden expressed himself opposed to government
inspection of banks this week during the second reading of
the bill respecting banks and banking at Ottawa. He did not
think the government should be called upon to supervise
transactions of the chartered banks for which the shareholders
and directors should be held responsible. It should take pre-
cautions to protect the public and depositors. It should be
possible for the shareholders to appoint competent auditors
who would be above suspicion of collusion with the directors.

Mr. E. W. Nesbitt thought it would be unwise for the
government to undertake the inspection of all the banks . and
their branches, and suggested the appointment of an in-
spector by the Bankers’ Association, and of a government in-
spector to decide any dispute between the former official and
a bank.

Minister Should Prepare Table.

Much had been said about the large profits of the banks,
said Mr. Borden, and he thought that the Minister of Finance
would do well to have prepared a table showing just how
much those profits were and to what extent shareholders had
contributed to reserves. He believed, from his knowledge of
a bank with which he had formerly been connected, that about
80 per cent. of the amount of reserves of banks had been paid
in by shareholders. He thought that no shareholder was paid
more than 4 or 43 per cent. on his investment in a bank,
while investors in other enterprises received 8, 10 or 12 per
cent. on their money. ‘

Reference had been made to the desirability of establish-
ing a great central bank in Canada. He did not know that
there was any necessity for such an institution. It had been
asserted that there was too great a tendency toward amalga-
mation. Some member had spoken of the question of in-
spection of audit of banks, and had asserted that the majority

of frauds had occurred in head offices. -

To Prevent Frauds.

The Premier agreed that steps should be taken to prevent
such frauds and to ensure the stability of banks. It had been
suggested that the government through the Department of
Finance should undertake the control of the actual operation
of banks, dictate the amount of loans, and the interest to be
paid. Such matters should be left to the officers of the banks.
The affairs of the banks as they referred to the shareholder
should be left to the officers and directors, subject to the
conditions that there should be some precautions in the inter-
est of the general public and of the depositors, and to ensure
the carrying out of the provisions of the Bank Act.

Mr. Martin, of Regina, differed with the Premier as to
the profits of banks. He said that the Bank of Nova Scotia
last year earned 23 per cent. on its paid-up capital, the Bank
of Commerce 11, the Merchants 10, and the Bank of Montreal
12 per cent. Depositors should receive higher interest on
their money. The banks should be forbidden to ask or re-
ceive on loans a greater rate of interest than that fixed by
parliament.

He suggested that banks be, required to register ware-
house receipts in their possession for the protection of other
creditors. He also expressed the view that the clause of the
bill permitting banks to make loans on the security of farmers’
grain and cattle would not prove of any great value, advocat-
ed government audit of the head offices of the 24 chartered
banks, and asked for an investigation of the affairs of the
Banque Internationale.

Ll 5 e e

BIC LUMBER COMPANY WILL ENTER QUEBEC.

Mr. John Hall Kelly, M.L.A., for Bonaventure, acting on
behalf of the St. Lawrence Pulp and Lumber Corporation, a
company formed under the laws of the State of New York,
filed with the secretary of the province of Quebec the neces-
* sary documents in order to authorize the company to do
business in that province.  The authorized capital is four
millions, paid up, two millions of which will be immediately
invested in the province in pulp and paper mills and in the
lumber business. For the requirements of the Quebec Joint
Stock Company Act, the head office of the new company will

be at New Carlisle County, Bonaventure, with. Mr. Kelly as

the Canadian legal representative.
e e ame

Mr. F. A. Brodie, who has been manager of the Van-
couver branch of the Bank of Toronto, has been appointed
manager of the banking and trust departments of the North-
west Trust Company, Limited, Vancouver:
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BRITAIN'S PRODUCTION STATISTICS

St

First Returns Are Now Available—Various Grov

Summary of Results
‘ hicd
There has just been issued a 1,000-page blué bOOIi(nwE“"
is the result of the Census of Production Act, of 1996; %

land. ) - 1aring Ry o
The delay in its issue is pardonable, Conslﬁert ,W :S|
* enormous bulk of the statistics that had to be .collims o thCI
fact that the machinery set up for their collectio? interesﬁ stf
and the circumstances that several powerful trade tec
were opposed to the innovation. ecoun“’ tht

For the purposes of the enquiry the trades of th
have been classed in the following groups:—,

. Bl S - o and S
Mines and quarries; iron, steel, eng‘lneerll;tge ela; te!‘ﬂ'f sit

building ; metal trades, other than iron and 'od 112950 ch
clothing ; food, drink and tobacco; chemical and alher caﬂ"’ Ra
paper, printing, stationery, and allied trades; 1_‘3th€ .’ 9“]‘ 80
and india rubber; timber, clay, stone and building? Ya

laneous, and public utility services. A hg

Gross and Net Output. g # :ﬁ
In summary form the results of the census are s E\
follows : — . e)/E”" '
Gross output (selling value or value of work gggooo; 4 of

land and.Wales, $7,450,000,000; Scotland, $1,04% S
land, $335,000,000—United Kingdom, $23,725,0°°’$4340;% :

Materials used (cost)—England and Wales ooo’/U, Dxrl
000; Scotland, $585,000,000; Ireland, $215,000 Wd im‘

Kingdom, $5,140,000,000. Endy, . t

Work given out (amount paid to other ﬁf’nS)eTagd. # 12;
and Wales, $95,000,000; Scotland, $25,000,000; . 2
000,000—United Kingdom, $125,000,000. fmate,’,. S

Net output (excess of gross output over cost %Valesf o Pz

and amount paid to other firms)—England ar 3 0002 In;
015,000,000; Scotland, $430,000,000; Ireland, §rex ¥ th
United Kingdom, $3,530,000,000. nuxﬂb‘”d; on

Persons employed (except outworkers, averaggs, i di
England and Wales, 5,808,269; Scotland, 883,400 S at

201,304—United Kingdom, 6,084,976. fu

Important and Valuable Returns. LA o
Net output per person employed——Englan.‘igdom,£
£104; Scotland, £08; Ireland, £78—United Kin

Horse-power of engines at factories, mines: ity for po" H B,

one-quarter is used in the production of eleCtrldhorse o an
and lighting)—England and Wales, 0,007,8 0,497 b P W
Scotland, 1,397,733 horse-power; Ireland, 259 ¢ %

power— United Kingdom, 10,755,000 horse-powe .aS the ¥of £
To the sum of $3,560,000,000 shown above_n s?“::
of the net output may be added $250,000,000 1P Lions et

2 e

about 1,000,000 to 1,250,000 persons whose Occupretuf“sv °°
ithin th b whom at t
within the scope of the census, but about b o

not furnished. . histom ¢ ¢
This is the first time in British comme“;z;lr iml’oxmﬂ 5

such particulars have been available, an &
and value is unquestionable. : e
— e a@ o —— S th

th

KINGSTON’S FIRE WASTE @ 6

e i 5 yedl s of
Kingston’s, Ont., loss from fire durlngA;.h%’ ??def W
$41,053.08, the loss on buildings being $8.2 the bqldiﬂﬂ I
contents, $32,805.25. The total insurancé nwsz.Bm,,ts i W;
and contents was $1,160,200, divided as follOf"contétEy o
$157,600; contents, $260,200; buildings an et ta

gether, $900,000. a0 e | B
_ The causes of the fires were: Chim}"eyf{’en fot go"‘i‘: E th
wires, 12; rubbish burning, 11; smoke miSta% 3?’ Bl

1 ol11 aﬂsgf' !
sparks from chimneys, 5; false alarms, fﬁkno"‘f bréﬂk,“g’ . T

turned, %; thawing frozen water pipes, 4 hes .71 in
children playing with matches, 4; lighted ma;: ashe® 9?”” th
4; grass on fire, 3; defective chimneys, 83 _uqe, 275alCg tr
call to previous fires, 2; lightning, 2; ga ﬁghted 7 D
from forge, 2; a<phalt melting kettle, 2’ hustio? ;é (14 T
carelessly thrown away, 2; spontaneous cqn;),le 14 “neg&ﬁ g Q:

hot iron to enlarge hole in wood, 1; automo 111 ChIP alh
(boys and old building), 7; coal oil sto¥® - rtiof = oy
tern, 1; marsh on fire, 1; stove too close to ; éP%f ‘
dog scratching matches, 1. . ; in his ;,ﬁf g -
Fire Chief Armstrong draws attentlofl  “gom Wﬂ,ﬁ N
the need of more hydrants, dangers accril windo"’ 05&» ‘ b
nsed for bazaars, etc., the obstructing prot b ; de¥ X
vertising signs, and to danger to firemen tn to R 3
being opened up without notice being give 0 'R
ment, ‘ o,gp‘:% 8
Insufangg tt?tﬁ’g " i

The British Dominions General : cens
Limited, of London, England, has been M%7
fire insurance in Saskatchewan.
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GO
VERNMENT SAVINGS BANK INTEREST
s Rate be Raised

?—Community Loses Use of
Money— Previous Changes

BY H. M. P. ECKARDT

A dis
thy Patch f
ESS ?ouse e Ott

awa, covering questions asked in
T the ban(l)(rinmons’ contained one item possessing inter-
e Slon ¢ bOrron,g community and for those who have
Sta laboy Tk W from banks. Replying to Mr. Verville.

ted thyy e er for Maisonneuve, the postmaster-general

lncreasinfovernment had under consideration the mat-
Dost office oo the rate of interest paid to depositors in
€ savings hank,

Seeiy
15 Iglrdgatcthe'.quesﬁf’n of a change in the government
no“?n“dﬁr{i.tlon it will be well to review the
Barge S Made i, poooonng and to trace the causes of the
EDosits i, iﬁhm years. The rate now in force as re-
Vaileq €Nt savip g two branches or departments of the
Reay for the Dfsst afllks, is 3 per cent. That rate has pre-
Wag yxelght Vears 15% years—since July 1st, 1897. For
Org 272 Der gop, . PIIOT to July, 1897, the government rate
N the 8Overn and prior to October 1st, 1889, the deposit-
i ment banks received 4 per cent.
of o0 188 a:g'""‘ent Action,
Wu:ter chal‘tered Igg7lfhe government was a strong competitor
eeg V3 And while ‘ﬁ_ for the available deposit fund of the
Pmbab(l’f the pyp)i. 111 competition served to help the fin-
Mterq . Y More C treasury what the treasury gained was
the 1S of ¢ o ca&n Counterbalanced by what . the business
an?(untry lost. Tn order to hold their deposits
deDOSiS Were obliged to pay the same rate of

t inlofr; N paying a high rate of interest had a

bol'rowéicmg the farmers, merchants, and other

or L loang 2 from the banks, to pay high rates of

n ge Vaileq be nd dlS'CO}lnts. Taking the 4 per cent. rate

sar11889 it is easy to see that 4 per 'cent.

a thay - BT 1V meant 734 and ‘8 per cent. on loans and

fllndsiratp Wwou], Jﬁmal Interest cost on $1,000,000 deposits

at gy IScoun iy, € $40,000. Supposing a bank used the

- at ry ag at 7% per cent., it could only use $750,-

“l'an'$ 7y pels 25 per cent. would be required as cash

aiilittle 56 ; anfi cent. $750,000 would give an annual re-
ut § imQYe R the apparent profit would be $16,250, or

ing Oths t0 be ren:A Der cent. on the $1,000,000 of deposits.

N5 g er.e"penaese¥n €red that the bank has to pay salaries
' ang it E}CcountsmCld'&_ntal to the operation of the numer-

g loay, Neiden,) t 00ting up to the aggregate of $1,000,-

iy c()l*xlprisin0 the working of the discount accounts
€ tak and guar§‘ the $750,000 used. And the expense
e ingy Goe Mg the $250,000 reserve money is also

Dabsorb ount. Thege items of expense would

Cop” a,ndn;ﬁt of the’og)o Or $7,000 per year; auu we actual
M o ehding . a‘nk through taking deposits at 4 per

gwei;lnence fvractio.n 07f I;’:;'Ould therefore be limited to 1 per

€ See r cent, :

?}:ss nlle’:,ex:t e eg?st- the effect of the high rate paid by the
e’banks ,° Pay 1, s was to force the farmers and busi-
°“ghou’ and jp thand 8 per cent. on money borrowed from

°in t the 'couma’t Way it served to discourage enterprise

fi

. Sover":nLOea.I Purposes,
; 2y in uz?-tim Power in 1889, and the government
I’!'Oba’blyn 1807, gave due consideration to these
to 33, D €Cause of this consideration the rate
ey | ec sCC_o,nd_ £y Cent, in the first instance and to 3 per
theyn COmp, DSideray;,, 7¢ 15 another point which is to be
roiTe gy ility: o in. It is that when the funds of a
g -chants Alabl, th N0 a local branch bank on deposit,
ing Moy, 404 fre for the pu f all d f S
g ey o Othey Ban . purposes of a _good farmers,
o thyg o ¢S Who have occasion to borrow.
I Work for the development and upbuild-
. COmlgl When any funds are deposited in
tawa , unity gets no benefit—for they are
' worqg tnd expended for government pur-
go"efnm e funds deposited by a given com-
t co un.int bank cannot be borrowed by the
OnIZ or of any other community; thev

Ny Paig,

Sta

% e:,esefto‘]‘;e.rnment was obliged to take cog-

Tha ;Wa-,hshlnq its system of post office

to 'redep;"- the States requires every post
eI)OsitS~]t at once in local banks all

ca o * and in this wav the funds Tte-

o be no’tp SOmmunity to which they belong.
th hat ed in connection with the Un‘ted
u on € ©overnment was careful to pay a

Per cent, lower than the rate ordin-
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s as the government allowed. Thus the

il MIE S 279
arily paid by banks.
1s 2 per cent,

If the authorities at Ottawa should now decide to pay
3% per cent. while the chartered banks were paying 3, their
action would constitute a reversal of the policy followed in
the recent past.

Happenings at Previous Changes.

It is mot clear whether the banks would be thereby forced
to raise their rate; but if they were forced to follow suit, it
would mean higher discount rates for the farming, mercan-
tile, and industrial interests. If the bamnks did not follow
suit and a movement of funds ensued from the banks to the
government; it would mean the curtailment of bank advances
to the extent of three-fourths of the amount of deposits lost.
In either case the country at large would suffer injury.

It is interesting to note the course of the government

All the United States government pays

deposits after the former changes of the interest rate. In
the first case the rate was changed October 1, 188g. The
balance of deposits June 3oth, 1830, was $42,050,000; June

soth, 1890, $41,010,000; June 3oth, 1891, $39,400,000; June
soth, 1892, $39,530,000; Juné 3oth, 1893, $41,840,000. And
after that it continued to increase. The second change was
on July 1st, 1897. The balance June 3o0th, 1897, was $48,-
030,000; June 3o0th, 1898, $50,110,000; June 3o0th, 1899, $s0,-
240,000; June 3oth, 1900, $53,140,000. Thus the reduction
t0o 3% per cent, caused rather extemsive withdrawals of de-
posits ; but after the reduction to 3 per cent. the increase of
deposits continued.

T e

LETHBRIDCE EXTENDS LIMITS.

Lethbridge is expanding, due to a natural growth, and
the provincial legislature has been invoked to approve of a
new commission form of charter, which provides for three
paid commissioners and also for the extension of the city
limits to include some 2,000 more acres, taking in Stafford
village, a mining settlement of 60oo people adjacent to one of
the large coal mines. The new limits will also include the
industrial site owned by the city. To assure competitive
railway service the city contemplates constructing its own
spur tracks and switches and forever control them within the
limits of the industrial territory.

Lethbridge is becoming the centre of a great mixed farm-
ing 1section and will have its first annual fat stock show in
April.

Contracts were let this week for the Lethbridge cream-
ery, the building to cost $4,000 and the machinery $6,000:
The construction will begin at once, and the plant in opera-
tion by March 1. The milk contracts warrant the manu-
facture this season of 150,000 pounds of butter, while pas-
teurized milk will be supplied the public by an up-to-date
delivery system.

Magrath breeders of blooded swine contemplate making
that district the centre for pure-bred hogs in Southern
Alberta, Mixed farming is increasing, and scores of farmers
gave been buying pigs this winter to engage in the hog in-

ustry. :

—_——eae————
BRITISH COLUMBIA UTILITIES DEVELOPMENT

(Staff correspondence.)
Vancouver, B.C., January 27.

The British Columbia Electric Railway Company plans
the construction of additional repair and car-making shops
in Burnaby municipality, in addition to the shops they already
have at New Westminster. The shops will employ about 500
men. The company’s system on the mainland, as well as on
Vancouver Island, is constantly growing greater, and the car
question is now a big one with it.

The new line to Eburne over Oak Street is now in opera-
tion. This line runs directly south from Broadway to the
Fraser River, Oak Street being five blocks east of Granville.
The ultimate plan is to have a double track down Granville

" to Elburne, when a belt line will be run around Oak, Broad-

way, Granville and Eburne,

The public service corporations are doing what they can
to keep pace with progress in the districts, and the fact that
they are kept busy shows the development that is taking place.
The British Columbia Telephone Company during the past
vear modernized its systems in Nanimo and New Westminster
and built a fine mew exchange in Victoria. All its small town
exchanges were put on a basis unsurpassed by those of any '
small towns on the continent, the object being to be prepar-
ed for future growth. Now it is proposed to carry out much
construction in the neighborhood of Vancouver and in the
city itself. Estimates have been approved for construction
in outlying districts, and expenditure this year will be very
large. In Vancouver, the company expects to have a six-
story concrete building in place this year for its plant depart-
ment, and it is also proposed to erect an eight or ten story
building for a new down town exchange in place of its pre-
sent structure. The site has been boucht for the latter ex-
change. These are only the outlines of the principal improve-
ments proposed. ‘
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INVESTMENTS AND THE MARKET

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

Abitibi Pulp and Paper Mills, Limited.—The organiza-
tion of the Abitibi Pulp and Paper Mills, Limited, was com-
pleted when the following directors were elected :—Messrs.
F. H. Anson, Shirley Ogilvie, Victor E. Mitchell, D. Lome
McGibbon, Sir Thomas Tait, all of Montreal; Mr. James
Playfair, Midland, Ont.; Hon. George Gordomn, Cache Bay,
Ont.; Mr. J. A. McAndrew, Toronto, Ont.; Mr. George E.
Challis, Toronto.

The following officers were chosen:—Mr. F. H. Anson,
president; Mr. Shirley Ogilvie, vice-president and treasurer;
Mr. J. McAndrew, secretary; Mr. E. C. Morris, assistant
secretary and treasurer, :

The company started construction work some time ago,
and at present has a force of over 200 men at work on the
company’s property.

The underwriting of the company’s securities is being
taken up privately and a public announcement will be forth-
coming shortly. The authorized capital is $1,500,000 bonds,
$1,500,000 preferred, and $3,500,000 common stock. Of the
bonds and preferred stock, it is proposed to issue $1,000,000
each immediately.

Crown Reserve Mining Company.—The annual meeting
of Crown Reserve Mining Company was held recently when
a large number of shareholders attended. g

According to the annual statement given the sharehold-
ers the surplus for 1912 totals $821,392.00, as compared with
$764,851.76 in 1911.

The statement in detail is as follows:—

Assets.

Mining lands, minerals and mining rights,

building, plant and equipment, etc. ..... $2,076,102.72
Storestand supplies . it eieis sl e 11,607.13
Chre Ot A o s e e e avere s e 50,000.00
Phie: fromy SmeltBrs g il ot o seane 251,528.11
Cash on hand and in ‘bank ..uei. e veivn. 352,806.62
McEnaney purchase price payments, and de-

S (e e dn o SRR G SRR S e R o 269,080.97

$3,011,275.55

.............................. $1,090,957.00

*Capital stock
Ontario Gov-

Royalty accrued amd accruing,

CODIERt Lh L e S NS S e el 72,018.06
Accounts payable & o ii il e e 20,465.00
Dividend due 15th January, 1913 ......cc.ceoen 88,440.70
Surpltis o e T S 821,302.00

$3,011,275.55

Mexican Light and Power Company.—For the year 1912
net earnings of the Mexican Light and Power Company were
$6,478,088, an increase over 1911 of $884,005. The Mexico
Tramways Company had an equally successful year, met
earnings being $3,606,146, an increase over 1911 of $431,528.

Following are the statements for December and for the
year :—

The Mexican Light and Power Company, Limited, state-
ment of combined earnings and expenses:—

December— >
‘ 1011. 1912. Inc.

Gross. earnings  ........ $ 766,285 $ 800,484 $ 43,100
Net-earnings: . L.ieiaeee 565,021 615,031 50,010
Gross earnings from Janu-

Fiaath PR A A 8,246,349 8,018,700 672,441
Net earnings from Janu-

Uy o B S SRR 5,503,183 6,478,088 884,005

Mexico Tramways Company, statement of earnings and
expenses from traffic only, as advised by cable, for the month
of December, 1912, (Mexican currency) :(—

1911, 1912. Inc.

Total gross earnings .... 3 565620 § 653,102 $ 87,473
Operating expenses 270,793 206,000 17,206
Mot Barnifms e vans vor $ 285,836 8 356,103 $ 70,267
Ag.. gross earnings from

Janvary 1 e, 6,176,070 6,813,046 636,076
Ag. operating expenses

from January 1 3,002,352 3,206,000 204,548
Ag. net earnings from

FAMGATY "X ns e adve s $3,174,618 83,606,146  $431.528

o
National Breweries, Limited.—At the fOu’t% vazeﬂ.‘”
general meeting of shareholders of the Nationa ex&pﬂ“’
Limited, the old board was re-elected with theEke W
that Mr. E. C. Pratt retired and Mr. Lionel A. ®%
elected to take his place. The directors are BOWI ypyh
A. J. Dawes, Veasey Boswell, G. R. Hooper, G 5o &
N. J. Dawes, H. A. Ekers, D. Robertson, W. 0. Grub"f"'
Strangman, T. Cushing, C. E. A. Boswell, A J- ofic?®
Gordon Cushing and L. A. Ekers. The folloW gAndrﬂ'
were elected for the current year: President, rél; 7
J. Dawes; 1st vice-president, Mr. Veasey BoSWE 4 ecttl
vice-president, Major George R. Hooper; manag‘ngﬁeas“‘c"
Mr. Norman J. Dawes; comptroller and secfeta'ry‘Emest,{"b
Mr. James D. Hudson; sales manager, I. been "]t,
Scott. Captain Hudson, the new comptroller, bas ¢ acc““”z
the company since its organization in 1909 as Chleed 10 ‘ho
ant and secretary-treasurer, and is now ad"ancpratt, o
higher position, in which he succeeds Mr. E. b ment
has rejoined the Molsons Bank. The annual Sty
sented to the shareholders was considered satis® M"
0
Price Bros. and Company, Limited.—Net Pf"gf;nimz:
per cent. on the capital stock of $5,000,000 are S el U
annual statement of Price Bros. and Company, e res“lt;yl
the year ended November 3oth last. The gener CedinE
the year’s business compare with those of the prece e
as follows :— InC'ﬂ
1012. 1911.

Profits - oiiiay e $463,716 ' $303,90 5

. 3 3
Bond interest 246,775 213,70 /686
$180,255

........ $216,041

Net profits in 1911 were equal to 3.65 on the
The consolidated surplus account on Novem™
was $718,185. With the net profits from 1912 %n eXPencdi!
sum, after deduction of $82,662 for reorganlza“u at 6463'
which have now been enmtirely written off, the S-as §85% ot
of surplus account at the close of the last year vflliam 144
In commenting on the statement, Mr. wi 1
president of the company, says, in part: satisfac;w
“The directors consider these earnings mOSt i Keﬂgf e
particularly as the new pulp and paper P an close
did not commence operations until after thé “=
company’s fiscal year. sary 10 e
“The directors have not considered it nec® sets: 2
anything to reserve for depreciation on fixed éfoks andfiﬂ’
of the low figure at which these stand in the cost b
P 3 s f the U
sidering the fact that a considerable part O 1e%%,
provements to the properties has been charg® xpeﬂd 4
S n € 05" 4t
“During the year $2,557,848.02 has beel iyo t:m',
additions to properties, principally on accounttoKenog sf'l%li

......

$36
Net profits i 0
cap! wl"
o' i
ber g w0 i
dded et

tion of the company’s pulp and paper plant eace,ﬂ’bé:,, e

this plant operations were commenced on :
and it is expected that the plant will be run® A5
capacity of 150 tons of paper daily May 1st. iss‘led totﬂl
“Since the last report, the company has King theboo“"
333.33 five per cent. first mortgage bonds. (naue of 8
issue to date, $5,110,000 of the authorized 1%% haﬂi.‘s
000.” some, g
The balance sheet of the companv Showsears fhemph
owing to the fact that while in previous g1 o
share capital and bonds of the Jonquier€ - . Oﬂp;;pa'
Limited, and the Price-Porritt Puln an Pa‘%n' Coz‘ #
Limited, (which are owned by Price Brothe™ %pjs ¥l
Limited), have been shown as investments: ree i
balance sheet consolidates the affairs of the ti
The capital surplus (which is the increast 19’0)’ he
of capital assets upon valuation at 19th July: o5 in
reduced by the amount of goodwill which art
solidation. 18,007 ¢,
The assets of the company are given astgr 5})07’61;!9@%
which $13,208,409 is in real estate, plant, Wiock; 5‘;39'3'11;5
The liabilities consist of $5,000.000 capitdl ¥ “etc.i “guff
bonds; $1,072,827 accounts and bills payab ;’352,463 £
reserve funds; $2,556,681 capital surpluss
account. . of
———— el of
' ; vern® s 1y
That he has been invited by both the fho coﬂﬂﬁtl:s’o‘ﬁy
China and Tapan. and will probably visit PO madé e
his wav home from Australia, was a statem® 4 dis®
Hon. Ceo. E. Foster. He will likely accePt 4
mercial matters with both countries.
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BOND TENDERS INVITED

Mon, i
: “"’YB Times’ Weekly Register of Information for
%0d Dealers and Municipal Officials

Cupar
83, bt pseask-ﬁThe‘ village has been authorized to borrow
Weasypey - oabent improvements. H. W. Ford, secretary-

t
anll“‘l R ) Ma ;
e Sse ' S
Brewﬁw : ?er cent, Iz_ys;:tm"s Ont.—Tenders are invited for $s5,200 6
exﬁ: - OWn cler) T cement sidewalk debentures. D. W. Cantlon,
ke : Marin .
“ o5 aripo
:%SY‘“' ?als,ooo Sst;erR'M" No. 350, Sask.—Until March 15th for
Ol | TY-treas cent. 2o0-year debentures. A. M. Carlile, secre-
RYdew sh urer, Kerrohert
Gru %3l La s
p oﬂicﬂ: Be:t. 20—Yearke' Man.—Unti] February 15th for $12,000 5 per
8 ppdret , Secrer. DUDicipal and fire hall debentures. Frank
;2 elwoo?tsary-treasurer'
el 1 :
’ dlreucg,' ﬁ:yers wil] voteD" No. 1317, Man.—On February 7th the rate-
.n:eiwt A Dtureg, 0113 a bi-law to issue $2,500 5% per cent. de-
o | : + L. Bought =
Eﬂ:;; vﬂ‘b e hlgoum Hon. Rurag; N:)n,_s_ecre-tary treasurer, Arden, Man.
be! d’ te Derm S been grant unicipality, No. 279, Sask.—Author-
f 8 e Se anent impr. ed the municipality to borrow $8,000 for
d ttw 50 Mang, Ovements. W. G. Wright, secretary-treasurer,
)ra i
L ve Alber ;
m?;' )’e:; terwork.;" B.C.—Until February 25th for $115,000 50-
to 4 treag,, treet imp;oiio’%o zg-year electric light and $10,000 20-
of b Ter, ment debentures. R. F. Blandy, city
ts % 1he Moriny;
i ¢ inviy) g
E";ﬁ ,f‘;; Sggrte 20-yeq eg’_e:"a-fbntil February 17th for $10,000 6 per
resul"w othertarwtreasureeral improvement debentures. J. A. Nantel,
Ging Apage_ . (Official advertisement appears on an-
e i sSlnibo.
1”5'5; :léﬁotﬁtel’ayerl: v?l‘l‘l“:]l tMunir.zipality, Man.—On February 8th
60,7 Par Urpoge Ote on a by-law to raise $125,000 for
w kcfl-O., Maf{_ Frank Ness, secretary-treasurer, Kirkfield
6,680 10 e INBWooy, Ont R
3 ch. Soljg., OMtATio T oo »—Application will be made by the town
a9 isSuea:ie the Oat%lslature at its next session for an act to con-
40 ’%;is ing Oﬁebentures I?ag debt, amounting to $16,079.98, and to
41 Waqthe debt. Yable in 20 years for the purpose of pay-
e!pencdi‘ Cent, €na, Sas i
ot fﬂ“’ Ceny. ;0‘3'6&1- elelc‘t.ri Ull}tll February 2oth for $15,000 6 per
$85P’fi‘°' gp F 'I(‘* car SideWa(ikslg:;darsl? p?v\_rer plant, $15ciogo 6 per
Dear. Saith reet improvement debentures.
m & 3;: on anoih::clr)ztarir-treasurer. (Official advertisement
( !
tlsfac,;';ﬂ‘i ol B SaSk.\Uge'
Ke”of W Workg> gear high scp ntil February 12th for $50,000 5 per
. 0 Wents’, $25,000 ool; $35,000 5 per cent. 30-year water-
o ficiy agsbef}turess. Per CeAntbzs-year manufacturing establish-
0 Ay ertisemq - A. Duncan, secretary-treasurer. (Of-
& ?oﬂ’ ;esi’;g: on, 0ntnt prefirs on another page).
‘ ofap' ls“& deb:re at jtg nextpphcgtion will be made to the Ontario
ost 7 3ewe,-s anture by-lay S.essmn for an act to confirm the follow-
o o ll3,5!2.5311d macadams*“$32,536.5o for cement walks, tile
nﬂstfutt‘ aal]; $ for Toads 4 dpa"ements; $1,816.94 for pavements;
0 nﬁ'A 820,000 15(;000 loan tonD storm water drain; $250,000 for city
ogast],sh Sch°01 o 20 to ennis Wire and Iron Works Company ;
r B ol : Bakelﬁuéptment. ¥ 00130? C(bmpany; $7,000 for Industrial
t0 > Clty Cle;k ; or Queen Alexandra Sanitorium.
&’ﬁl
= llN TTTeape——
the s ITg
nﬂg i : INGC OUR MUNICIPALS
, b it o L B Fis
Ll | 5 s tates conts s g
ihe ol hoss FOrth o DOteq ; tinues to patronize Canadian bond
(301“5:@!’ ‘ o€ Te °b- ancmlv:SthEek’s Monetary Times, $1,003,-
Caﬂpgﬂ" i Yory lic, essp. onds are being sold in the neigh-
Go,:t- ::: I YorkMeser: v?,"ing pu:l"ih fr?ith Brothers and Company, of
ye - Sthoo have s sed the issue.
PVt cep 0l dice Poughy ot'd and Company, of Boston and New
v g Str 950
ok Ypet? 'Mbasis tdebentur 2000 city of Calgary 4% per cent.
’l:;igﬂf of the"-d_]_ 2 €S, and will offer them on a 5 per
1 debeps\0Senh
4 :; inalslﬁ is n:?t;lrles of %&c;’fl Sgagle, has purchased $115,000
0 ¢ ythe ’!ike]y Fis e

€s during th 2

it , g the current year will be large

Uniteq g’umcipalai vear Canada absorbed 28.42 per
tates Sues; Great Britain 63.58 per cent.;

3 £ : Per cent

: o ﬁ?glhiuc ia

n:ﬂ‘.»‘lf o e e S&apafll;ﬁc Bailway has refused to join the
lgtféy’ e chy, The T ; >11p Conference and a rate war may
de c@lﬂ s ttadn;bers 00’%011{0 Boa

457 i ¢ Td of Trade will ask the co-operation of

In Great Britain and the boards of

nada :::IEEX‘Ce
t the alleged ocean steamship combine.

THE MONETARY TIMES

Ceng © aggye lited Gy Owever, that the buying of our munici-

281

ANNUAL MEETINGS

The following annual meetings will be held during
February :—

Date. Company. Time. Place.
lkeh. 3. Canada Permanent Mortgage

Corporation oS aRin st noon
clin g rCrown! Life ‘TnstCoui s ih 3°D.m. %g;gﬁtg
¢ 4. Midland Loan & Savings Co. 2 p.m. Port Hope
o Guelph Junction =Ry iy 4 p.m Guelph
¢« 4. Great West Life Assurance

05 e s SR R 3 p.m. innipe
¢ 4. National Weekly Indemnity g v

CO. ..................... p.m.
¢ 4. Standard Foundry & Machin- ’ s e

72 o) B N ALY S S AT el noon. i
¢« 5, London & Canadian Loan & bk o

Agency Co. Ui ceeieaenens noon. Toronto
; 5. London Street Railway 3. p.m. London
¢ 5, Superior Portland Cement

ery Co. R 2 p.m. Orangeville
€0 Totonto Railway: Cob o ia ks noon. Toronto
4 5. Toronto General Trusts . noon. Toronto
¢« 5 Toronto & York Radial Rail-

WA D0 -t S T ki 11;30 a.m. Toronto
¢« 6, Manufacturers’ Life Ins. Co. 2.30 p.m. Toronto
¢« 6, Eastern and Western Land

Corpotabion’ e iioe s 3.30 p.m. Toronto
¢ 6. Dominion French Dyeing

S e T e e A e L Top.m. Montreal
¢ 6, Canada Life Assurance Co.. 11 a.m, Toronto
¢ 10. Canadian Phoenix Insurance

| B e S B S B Y S b RO PR 3 p.m. Brandon
¢ 10, Montreal City and District

Satines Banle Lo e on noon. Montreal
¢ r11. Martin, Bole and Wynne Co. 3 p.m. Winnipeg
¢« 11, Travellers’ Life Assurance

Co. R ) 2 Dol Montreal
¢ 15 +Crystal City Building Co. .. 2 p.m. Crystal City
¢ 12, Canada Provident Invest-

ment Corporation: .. v e noon Toronto
¢ 12, Canada Landed and National

Investment Company ...... II a.m. Toronto
¢« 12, Winnipeg Electric Railway

Corapany: - uenn ot o 3 p.m. Winnipeg
¢ 14. Morrissey, Fernie and Michel

Railway Company .. ces.cae 3.30 p.m. Toronto
¢ 15 North Empire Fire Ins. Co. noon. Winnipeg
¢ 15, Seneca-Superior Silver Mines 11 a.m. Toronto
¢« . 18. Land Security Company noon. Toronto
¢ 19. Dominion Gresham Guaran-

tee and Casualty ..o oaes 10.30 a.m. Montreal
¢ 19. Richelieu & Ont. Nav. Co.. noon. Montreal
¢ 19. Canadian Amusement Co. .. 8 p.m. Winnipeg
¢ 19. Western Investment Co. 4 p.m. Winnipeg
¢ 20, Trustee Co., of Winnipeg .. 4 p.m. Winnipeg

—a—————
BANK BILL COES TO COMMITTEE

PR

After Mr. White, Minister of Finance, had suggested
several compromise amendments ‘to the bank bill, it was re-
ferred to the banking and commerce committee for full dis-
cussion. Mr. White suggested that in regard to the provision
enabling banks to loan to farmers and ranchers on the
security of grain and cattle the bill might be amended so as
to provide for registration of these loans, thereby guarding
against a secret security by the banks, while in regard to the
matter of external audit he intimated that the clause might
be so moulded as to specify that the auditors appointed by
the shareholders shall be men of such standing and capacity
as to place them above the suspicion of any collusion with
the directors or managers. He further suggested that the
committee might well consider the question of making it
also compulsory for a representative of the minority share-
holders to be appointed if demanded.

— e ao——

TITLE AND TRUST COMPANY’S REPORT
The annual report of the Title and Trust Company, To-
ronto, as presented at the annual meeting, showed a very
satisfactory year’s business, the met earnings being at the
rate of 10.9 per cent. on the average paid-up capital for the

A half-yvearly dividend at the rate of six per cent. per an-
num was paid and the amount of $15,453.47 was added to the
reserve, leaving a balance unappropriated to the credit of
profit and loss account of $760.02.

The addition to reserve account increased the reserve to
over thirty per cent. of the paid-up capital.

In view of the satisfactory showing and the progress that
the company had made, the shareholders approved the de-
cision of the directors to call up the balance of the subscrib-
ed stock.



' circumstances which have
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BAD NEWS FOR LAND COMPANY

Errors in Design and Miscalculations Were Made by
Engineers—Further Money Must be Spent

A considerable further expenditure of time and money is
necessary to remedy errors in design and miscalculations
made by engineers, is the statement made in a circular issued
to the shareholders of the Southern Alberta Land Company.
““On October 12th, 1912,” it says, ‘‘the board instructed Mr.
L. H. Taylor, formerly inspector of irrigation to the United
States Government and now consulting engineer to a large
irrigation enterprise in Mexico, to examine in detail the exist-
ing works and the proposed plans for their completion, and to
advise the board as to the best means of rectifying any defects
which might be found in the work already done, and of im-
proving the plans for the completion of the project.

As to Ultimate Success.

“Mr. Taylor spent three weeKs in going over and ex-
amining the whole irrigation scheme on the ground, and sub-
sequently discussed the results of his investigation with Mr.
R. G. Kennedy, C.I.E., late chief engineer for irrigation, Pun-
jab, India, and now resident in British Columbia. Owing to
illness and other causes, Mr. Taylor was unable to complete
his report for some considerable time. It was then submitted
at the instance of the board to Mr. Kennedy for his opinion.
The directors are thus enabled to inform the shareholders of
the position of the company’s undertaking, and, while they re-
gret that a considerable further expenditure, both of time and
money, is apparently unavoidable to remedy the errors in de-
sign and miscalculations made by the engineers hitherto em-
ployed, they are glad to be able to reassure the shareholders
that, subject to the adoption of various suggestions which
have been made by Mr. Taylor, there does not seem to be any
reason to be apprehensive as to the wultimate success of the
enterprise, as both Mr. Taylor and Mr. Kennedy are of
opinion that if prompt action is taken water should be avail-
able for partial distribution in 1914.

“Mr. Taylor has divided the irrigation works under dif-.

ferent heads, showing the defects which he considers to exist
in the present construction, his suggestions as to the proper
method and his estimates of the probable cost of rectifying
such defects.

Two Years’ Work Ahead.

““To carry out Mr. Taylor’s recommendations will,”” con-
tinues the circular, ‘it is estimated, occupy a year and a
half to two years, but, in view of the steady appreciation which
has for years past been taking place in lands in this district,
it is not unreasonable to suppose that the additional cost of
3.75 dollars per acre will be more than covered by the natural
appreciation in the property during that time. Without, there-
fore, in any way wishing to minimize the serious character of
the mistakes that have been made, the board have every con-
fidence in the ultimate success of the undertaking, and they
feel that the shareholders should not allow themselves to be
unduly alarmed by the delay and expense entailed upon the
company. The delay which must supervene in the completion
of the irrigation system can be advantageously used by the
company in perfecting its arrangements for the sale of the
lands and in negotiating with the Dominion Government with
a view to the re-subdivision of the lands on the lines sug-
gested by Mr. Taylor, and the variation of the company’s
existing water rights.

Will Establish Local Management.

“On this subject Mr. Taylor has pointed out that it would
be desirable in the company’s interests to get certain modifica-
tions made in the present license with a view to enabling the
company to draw water from the river at times other than
those at present specified. While the directors regret the
arisen, they would remind the
shareholders that the enterprise was not undertaken until it
had been approved by Mr. G. G. Anderson, who had had an
extensive experience of irrigation in the United States. The
employment of Mr. Grace, to whom the work was entrusted,
was most strongly endorsed by Mr. Anderson, and until
the failure of the intake nothing occurred to occasion any
misgivings as to the works. They fully appreciate that recent
events, coupled with the resignation of Mr. J. D. McGregor,
who has for six years past been the managing director of
the company, necessitate the establishment of a strong and
efficient local management, and they are considering what
course to recommend in this respect.”’

————-——————

Trolley lines of Canada have placed orders for about 5.000
tons of girder rails with the United States Steel Export Com-
pany. for delivery at Calgarv and Regina. Tt is understood
the Canadian Northern hac vlaced another order for 30,000
tons of rails with United States mills.
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INSURANCE AGENTS ARE DIRECY
REPRESENTATIVES

S —— : B e’
State Should Insist on Those Holding Agents’ Li¢#"
Being Fit Persons and Qualified for
Transaction of Business

nts
A policy of requiring certain qualifications for agf’fhe
is being generally advocated for all lines of insuranc tativ®
agent handles trust funds. He is the direct rePfeseﬁly the
of the company with the insured, and quite genera egaxd
insured gets practically all his information, both Wltho;tfact'

to the company and with regard to his L Ekeh
from the agent, states commissioner H. L o the
of Wisconsin, in his report. He depends UP°" pich

agent to aid him in deciding upon the form of poli¢¥ wboﬂY
he needs. In most cases this decision is shaped almosthe it
by the agent. Often the insured does little but pay ¢
mium leaving all the rest to the agent. pro
Contracts of insurance may affect vitally the €07 Sy
perty of the insured. In life insurance such a contract insuted
often than not the largest single transaction of the cact B¢
and runs through a longer time than any other cont Jeft at
makes, and is the principal provision for dependant®
his death.
Agents Should Show Fitness. - st
To entrust this work to men who have betrayed the! u
with other companies or who are notoriously sloW aor who
satisfactory in accounting for funds handled by the® of hot
have little or no knowledge of the contracts they WHE ©cl
these contracts are affected by the conditions in any‘ph:fﬂﬂy
lar case, is an imposition upon the public, Who urance'
look to the state for protection in regard to their m}s;e)’ ofte?
Companies do attempt to meet this problem. Ther 5
find that necessary information is not at hand. 1n ! inclio¥
competition for business leaves little opportunity g yents
tion to make use of information available. In any.teibns W
actual practice, little can be done to improve OB lcy-
less 1t can pe undertaken through some central ag¢" ut Iy ®
The license issued to the agent, while in fact I.)encfam
public record of authority to act for the company, 15 Tficat® ot
construed by the intending policy-holder as a ;Certllt if 80
fitness and competency. This impression it is dlﬁicuw’ith thi
impossible, to successfully counteract. Fair dealing sist fhaf
public, therefore, demands that the state should T ree 05
persons who hold agent’s licenses shall have som€ busiﬂe:d
fitness and qualification for the transaction of the aliﬂ
and that persons who are obviously unfit an
should be barred.
Examination of Candidates Proposed. the %
The next legislation should make provision foargentsela
amination of all candidates for appointments 25 e B
solicit any kind of insurance, such examinations tOd b?'ﬁ
in connection with the regular examinations Conducteprep" )
state civil service commission, on questions tO b 1d of o
and passed upon by an appointive non-salarie bo I
or three such boards, upon which persons experlencted. o
casualty and fire insurance should be fairly repres(ine dﬂ”s;,y
department of insurance should be charged wit
co-operating with such board and performing t eonﬂﬂ e
clerical work. The issue of licenses should b€ intno
persons who are approved by such board after, = in P
and such licenses should be subject to revocatio? ‘on S
cases for misconduct or violation of law. Pfovlslen 4
be made for the continuance of the rights of presd to th
under such regulations as shall be fair to them 3%
thereafter licensed.

ntiré

.

—_——————

Y

TORONTO SAVINGS AND LOAN GOMPAN

The gross earnings of the Toronto Savirngfer the ~ e
Company last year amounted to $267,501, and 2 tll eXPenTO
ment of interest on deposits and debentures, an a46,81" art
of management there remained a net profit of $-Ie fqu of
this amount was added $46,421, the balance Ca-rrlributlonaa
from last year, which makes a total sum for d wing ﬂ} i
$103,232. This amount was disposed in the follor 2
ner :(—Payment of four quarterly dividends at t?e Adit!

per cent. for the year, amounting to $100,000} farv"ar‘{
the reserve fund, $40,000: and amount carried 17 ot
profit and loss account, $53,232. ¢hat ace i
The ‘addition to the reserve fund increases esent 4
to $800,000, making it now 8o per cent 0 the P ,,y”
up capital of $1,000,000. he comPiihe
All payments maturing duriag the year on t froft

. . . 15 i £
investments were satisfactorily met. and the rent;dv pajd.the
romP - “fof

property owned by the company were also PIf 75
The following gentlemen were electe 'd"'eCEO et
ensuing year:—President, Hon. George 1 !
dents, Messrs W. G. Morrow and’ Richard HaCéx-
Messrs. E. W. Cox, D. W. Dumble and H. C-

S and‘ pﬂy

ate, 0

~ oy
-




FEbt‘uary I, 1913-
CANADIAN CHARTERED COMPANIES
N ————
Ewest Incorporations Include Varied Interests and
Industrie

S—Large Power and Lighting Company

; T°f911to is the

i head office of the largest aggregation of
€Ceiving j

Winjop T - ncorporation this week, namely, the Do-
Capitalizatiracnon and Lighting Company, which has a
on of $12,500,000. Other large companies are:;—

No :
i;hzo‘i“lgerta Coal Company, Toronto. ... $2,000,000
el ave rcades, Montreal 2,000,000
TorontonSLu[nber Company, Toronto 1,250,000
Anglins’ tructural Steel Company 1,000,000
» Montreal 1,000,000

The total
in x  OUpin
0 whie 8
reSult h the

Dumber of charters granted was sixty-five.
the new concerns according to the provinces
S cad offices are situated, we have the following
Capitalization.
$19,280,000
4,546,000
1,007,000
330,000
183,980

No. of Companies.

The foligy: ay $25,406,980

iWee in an(;‘;mg is a list of charters granted during the past

0 the town o 4. The head office of each company is situated

The I .Clty mentioned at the beginning of each para-
Persons named are provisional directors:—

Ceylo
n
prlnee'Asask'*Eby and Stewarts, $4,000.
lben, Sask.— Saskatchewan Mines, $520,000.

ro
8 W0 Mountain Pine Agencies, $50,000.

Rﬁgln
a,
00, ) Sask.~Western Canada Finance Company, $20,-

B.
p&gents,)_ c.
ort

Ha, »000.
Evey, W"‘"Gton3 Ont
s ve]

Vi
ment °t0ria B y &
ogers and Company, $50,000, (invest-

nl, B.C.—Port Alberni Printing and Publishing‘

«—Evel Casket Company, $100,000. J. J.
> 1. B, Evel.

La
D 1 -2hing
'Lord,J ] Ql‘9"1--0rd, Bourbonnais et Perron, $100,000.

0rd, J. N. Perron.

W, DEum"""‘Wl. N.B

* Cormje «—L’Assomption, $10,000. J. A. Ratte,

LR, H. Laporte.

Ho

Deyer P8 B.C

evelol)ment C'O\HI;IDODG and District Power, Light and General
any, $10,000. ;

St
Hoypy' YOhn
Qu‘ghton, V\'/_N'B'\Canadian Motor Company, $15,000. I. S.
W BNonh W Gerow, B. L. Gerow.

ay, - ;
Ourke, Ly’ Ont.—g;. Mary’s Club of North Bay, $40,000.
" Ollt'. unyon, A. T. Smith,
" Shiveg OAn, N.B.—Restigouche Fox Company, $20,000.
§ K Shives; R K..Shives.

I'anb

000, \] ‘

M, ;xg:;'\MaCdonald Car Buffer Company, $500,-
€L, P. C. Dwyer, D. B. Smith, Montreal.

, 82 » B.C.—Guhr and Company, (depart-

Doy¥indsoy,* 2390 C.A. Welsh, (storekecper), $50,000

a’ckganMCCracken Corporation, $150,000. H.
s » Windsor; C. W. Powell, C. McCracken, De-
S, C ""la,

Ont,
Sarni:;\nker‘Hofth,‘,A(‘;nk,%r‘HOIth Separator Company, $40,000.

P Benson, Port Huron; H. F. Holland,
Soy, 0Nt ¢

Ulap hﬂteau
h‘)nnaiges, $5’00°" Que,—

+

Compagnie Rurale de Telephone
- A. Bourhonnais, V. Juillet, A. Bour-

*—Hamilton and Rochester Land and Build-
. 90,000. J. W. Gage, ]. W. Bousfield, L.
H, RrﬁltOn’ Bt )
resténSChmiedex;d\Cast Aluminum Ware Company, $40,000.
w‘é\ 5 Buffalo; A. Ochs, W. Stalhschmidt,
?00. w DO"' o_nt_\\
1t

i C Wh Vestport Woodworking Company, $40,-
ttawa- cher, WeStDOTt; W. R. McGree. G M. Dud-

on, o .
T;‘adi?s:'*COUIthard and Harrison, $50,000.

Mercahaakato
tles ants:
) s Py 2 5 )

Ompany, $20,000. Equitable Securi-

Brooo
9o, g .
‘« C. O Fla
Na";, St % Tavfg' N.B.—Suburban Steamship Company. $9.-
'John_" T, Shefﬁe]d: W. I. Barton, St. John; L. T.
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Moose Jaw, Sask.—Prince Albert (Derby) Investors, $48,-
ooo. Brock, Kelly and Love, $25,000. Moose Jaw Engineer- .
ing Works, $300,000.

Hampstead, N.B.—Granite Street Pavement & Construc-
tion Company, $49,000. R. D. Haninginton, F. Wade, S. G.
Robinson, St. John. :

Vancouver, B.C.—California Bungalow Construction Com-
pany, $10,000. Threave Investment Company, $100,000., Do-
minion Taxicab Company, $10,000. /

Palmer Rapids, Ont.—Hamilton Corundum
$200,000. W. J. Hamilton, Flint; 'G. Hamilton,
Mich. ; G. E. Foote, Kalamazoo, Mich.

Woodstock, N.B.—General Lands, $50,000. Jo il
Dibblee, J. N. Windslow, G. E. Balmain, Gulquac Silver Block
Fox Breeding Company, $30,000. W. D. KRankin, G. E. Bal-
main, G. McPhail. /

Montreal, Que.—Wm. Currie, $250,000, (clothiers). H. ]J.
Elliott, L. A. David, G. L. Alexander. National Buiiders’ Sup-
ply and Enamel oncrete Brick Company, $250,000. A. P.
Mathieu, A. Mathieu, J. A. Ogden. Windsor Arcade, $2,000,-
000. G. W. MacDougall, C. A. Pope, G. Barclay. Anglins’, $1,-
000,000. A. R. McMaster, Westmount; ‘I'. M. Papineau, A.
Angers, Montreal. Armour Amusement Company, $50,000.
w. 1. knowles, H. L. Grier, J. Hood. American Engineering
and Machinery Company, $50,000. L. J. Loranger, J. A.
Prud’homme, M. Loranger. Transportation Realty Com-
pany, $49,000. C. A. Lavimodiere, G. H. Thibault, J. Roy.
Boulevard Bilodeau, $20,000. J. A. Guimond, B. Lefebvre, J.
E. Valentire. Arts Club, $2,000. W. S, ‘Maxwell, F. G
Morgan, G. G. Fox. Board of Trade Financial Association,
$20,000. L. J. M. Deoux, C. Montrestruc, D. Richard. Roc-
mac Roads, Quebec, $300,000. R. B. Ross, G. A. Ross, J. H.
Dillon. ;

Toronto, Ont.—Glenwood Natural Gas Company, $750,-
ooo. H. Riley, W. B. Sturrup, J. F. MacGregor. Maple Leaf
Exclusive Film Exchange, $40,000. G. R. Forneret, G. W.
Morley, R. H. Green. Ardagh, $40,000. I. J. Ardagh, H.
R. Douglas, R. D. Hume, (real estate). Menzie Rubber Com-
pany, $40,000. W. Menzie, E. D. Apted, W. C. Sloan. P.
Burns and Company, (coal), $200,000. W. Gilchrist, J.
Stewart, W. Lawr. Pratt Realty Company, $150,000. N. D..
Maclean, A. F. Schultz, J. T. Campbell. Excelsior Club, W.
J. McGruder, G. H. Morton, C. Haley. Standard Bronze Com-
pany, $40,000. C. S. McDonald, C. H. Wilson. Chatham De-
velopment and Realty Company, $150,000. A. T. Byrd, A.
Hain, J. R. Wellington. Jarvis Oil and Gas Company, $40,-
000. J. Gray, A. Gray, G. A. Jones. Clements Manufactur-
ing Company, $20,000. D. I. Grant, G. A. Urquhart, E.
Eisinger. Equitable Securities of Canada, $100,000. H. A.
Goldblatt, W. V. Parker, T. R. Haig. Booteries, $250,000. C.
F. Ritchie, J. H. Oldham, J. K. Paul. Toronto Structural
Steel Company, $1,000,000. R. H. Parmenter, A. J. Thom-
son, W. S. Morlock. Ocean Freight Line, $100,000. R. H.
Parmenter, A. J. Thomson, W. S. Morlock. McLaren Lum-
ber Company, $1,250,000. R. C. LeVesconte, V. J. Callen,
H. Dreamy. Dominion Traction and Lighting Company,
$#12,500,000. " W.. A J. Case,”T.B. /' Taylor, C.:G- "Lynch:
North Alberta Coal Company, $2,000,000° C. B. Lindsey, A.
F. White, R. T. Thompson.

——— e ———

Company,
Mendon,

 DOMINION SAWMILLS COMPANY REORGANIZED

The rteceivers, mamagers and the liquidator of the Do-
minion Sawmills and Lumber Company, Limited, announce
that the following have been appointed as the board of Forest
Mills of British Columbia, Limited, successors to the busi-
ness heretofore carried on by the former corporation:—
Messrs. J. M. Savage, of Victoria, chairman; R. S. Lennie.
barrister; W. J. Blake Wilson, T. Frank Patterson, all of
Vancouver, and W. A. Anstie, of Calgary.

Mr. Anstie will occupy the position of executive agent of
the board with headquarters in Vancouver. The receivers
express their appreciation of the support accorded them dur-
ing the period of their management of the business which has
now terminated. :

The Forest Mills of British Columbia, Limited, owns
extensive timber tracts in the interior in proximity to its five
sawmills located at Three Valley, Taft, Comaplix, Cascade
and Nelson respectively, as well as an organization for sell-
ing the output in the local and prairie markets.

The bonds of the Dominion Sawmills, Limited, were
practically all sold in Great Britain, and the failure of the
company did not help the cause of British capital in Canada.

——eey- - —

The officers of the board of trade of the combined -dis-
tricts of Matsaui and Sumas have been elected as.follows:— .
President, C. Hilltout; vice-president, H. Alanson. secretary,
S. ‘A. Morley; treasurer, B. Gernary. :
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THE TRAVELLERS INSURANCE COMPANY

The Travellers Insurance Company is as well known in
Canada as in its own country. Its headquarters are at Hart-
ford, Conn., but it is doing an extensive business in the
Dominion. Its record for the past year shows that the total
cash income was $24,172,000. New life insurance issued was
$48,462,000. Policyholders were paid $11,431,000. There was
an increase in assets during the year of $5,704,000, and in
surplus of $909,000. The reserve fund to protect policyholders
was strengthened by $4,640,000 and now amounts to $70,901,-

144.
Among the assets are the following:—Railroad bonds,
$26,750,027 ; first mortgage loans, $25,879,665; loans secured
by company’s policies, $8,674,159; government and other
public bonds, $7,743,975; railroad stocks, $3,907,754; other
bonds and stocks, $3,130,053; cash on hand and in bank,
$2,442,104 ; real estate, $1,637,550; bank stocks, $1,400,978.
The total assets amount to $85,628,857. The company’s
capital is $2,500,000 and surplus $10,453,240.. Its record to
the end of 1912 is a remarkable one. It has paid to policy-
holders more than $123,000,000, and has life insurance in
force of $280,150,000. The total number of accident policies
issued is 6,162,000 and the number of accident claims paid is
607,000. The manager of the company for Canada is Mr. F.
F. Parkins, Montreal. ; .
—eae—————

MONTREAL’S TRAMWAYS QUESTION

Monetary Times Office,
Montreal, January 29th.

That the tramways question is greatly interesting the peo-
ple of Montreal is attested by the fact that, beginning with the
campaign made by one of the afternoon papers, the other two
English speaking afternoon dailies have fallen into line and
now all three devote no inconsiderable space to the discussion
of the project.

One of the papers has obtained the consent of Mr. Duncan
McDonald, formerly general manager of the street railway,

' to act in the capacity of critic and to make a report upon

the whole situation. The other paper is making an effort
rather to have outside experts called in and the city council
seems apparently disposed to compromise.

Meantime, the Builders’ Exchange demand that the
Tramways Company obtain the privilege of carrying freight,
it being declared that unless this is done the cost of building
will be greatly increased. The proposal does not appear to
meet the views of the city council which is evidently of the
opinion that the Tramways Company will not be prepared to
pay a proper price for the privilege. And the public have to
put up with the growing inconvenience.

—_—-a—ee———

RAILROAD EARNINGCS

The following are the railroad earnings for the week

ended January 14th:—
Increase or

1913. 1912, decrease.

Canadian Pacific’ ' % .. $1,006,000 $1,3409,000 -+ $647,000
Grand.Trunk: 7.liisoe 860,353 758,685 + 101,668
Canadian Northern 350,000 241,000 + 117,600
Temiskaming & N. Ont. 27,181 25,307 + 1,754
The Canadian Pacific Railway earnings for December,

1912, were as follows:—Gross earnings, $12,210,270; work-
ing expenses, $7,823,559; net profits, $4,395,720. For the six
months ending December 31st, 1912, the figures are as fol-
lows :—Gross earnings, $73,526,191; working expenses, $46,-
305.030; net profits, $27,131,152. In December, 1911, the net
profits were $4,105,730, and for the six months ending De-
cember 31st, 1011, the net profits were $24,470,248. The gain
in net profits is therefore for December $280,000, and for the
six months ending December 31st, $2,660,004.

Canadian Northern Railway’s statement of earnings and
operating expenses is as follows:—

For December, 1912 :—

1012, Increase.

Gross earnings: v o $2,132,000 $300,600

Expenses s seitness 1,551,000 223,400

Net earning's @ Juidaedini 581,000 77,200

Mileage in operation...... 4,207 441
July, 1012, to

Dec. 31, 1012. Agg. Inc.

Gross earnings. ....... .. 812,230,000 $1,005,200

Extengen o S 7,786,000 1,307,300

Net earnings ...... bs's L B:458,000 507,000

----- 4,207 554

Mileage in operation
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NORTH AMERICAN LIFE ASSURANCE COMPANY

Age does not impair the strength and substancé Og 2::
North American Life Assurance Company. The sharei® and
received the thirty-second annual statement the other, a) ed
the result for the year ended December 31st, 1912, m‘.hcain-
a maintenance of the strong position of one of our leadmgﬁon
surance corporations. While maintaining the good ade
reached in the previous year, still further progress Wee n;wd
during 1912, New insurance issued including policies 1ev 5
totalled $7,630,336. Cash for premiums amounted t0 1.7
The income on investments was $671,340. tivelf
penses, commissions and agents’ fees were compar
small being only- $445,247. Claims paid under polici€s I
crued in 1911, -were $76,406 and under policies for 1912 $fi 10
658, a total of $422,064. Matured endowments amouqtevest'
$165,901 ; surrendered policies, $o4,011; and matured 255
ment policies surrendered, $258,316. Dividends of
$166,367 were paid to policyholders and disbursement
$10,246 were made to annuitants. 1537

Among the assets, mortgages on real estate tO_tal. $4; arf
410 and real estate including the company’s bul m%ondsn
placed at a value of $120,836. A large amount of g""ﬁnagriﬂ‘

542.

debentures and stocks are held. Their value in the alue
statement is placed at $6,559,407. The actual marl etantial
of these investments is $6,664,600. There is 2 subs o11e

sum of $73,089 cash in banks. OQutstanding anr $1797
premiums total $307,778; and interest due and accrued; a0l
363. Loans on bonds and stock amounting to !55’Idurin‘
loans on policies amounting to $1,672,629 were ma ;
the year. e &
The heaviest item in the liabilities is naturally Lo
surance and annuity reserve funds, amounting to $11 135 3’13‘"
Death losses awaiting proofs amount to $72,638. The 7
tee fund totals $60,000. The net surplus stands af @ =
ing figure, viz., $1,576,045. Of this $105,103 is 1D .exnot i
market value of bonds, etc., over book value and 18 nce"f
cluded in the net surplus. Some idea of the importla}fe v
the North American Life Assurance Company in our ,end of
surance spheres is gathered from the fact that at ¢ eto $49”
1912 the company had insurance in force amountitg ==

469,581,
e o

RICHELIEU AND ONTARIO FINANCING

Sathals 5 8

The Richelieu and Ontario Navigation Comp?ny l;?nﬂ""
cured the endorsation by the commons private bills 'Cncre”a
tee at Otftawa of a bill authorizing the company 2 lnd 2
its capital stock from $10,000,000 to $15,000,000 a511 1“’:
authorizing the company ‘“‘temporarily’’ to invest " undqr'
funds in securities other than those relating t0 g
takings of the company as authorized by chartel. comﬂ“'
This provision caused a brief discussion in t ethe oo
tee. Mr. L. T. Marechal, K.C., who appeared fOf ot i
pany, told the committee that surplus treasury unds
mediately needed for the regular business O rities ¢
had in the past been temporarily invested in sedh wi’fb"u
various kinds, though this had been done perh”.p‘sd form,
legal charter sanction. The company now desire saids d‘,
authorization for such investment. Sometimes, B€ quﬂ'unA
company had as much as a million dollars in its e of e

boats and terminals, and for further extension © 0
pany’s business. ._tende l.'
Sir Rodolphe Forget said that the company.mtnew tcfs
add to its present fleet and to construct extensi’ ght wﬂ!
minals. He added that the investment power Sout fof #
intended to be applied only to call loans, and Was % »
permanent outside investment.
: Major Sam Sharpe, M.P.,
tion company unlimited authority to invest g
stocks and bonds. s aﬂ‘zﬂug
After a short discussion the investment clausé sz su
?d ZQ as to provide for temporary investment 0% the
unds. g O
In the event of certain plans of re'ﬁnancmied ott i‘t
Richelieu & Ontario Navigation Company being caffrom
is understood that the capital stock will be changed prefelof
000,000 common stock as at present to $12,000 qhﬂfe5 .
and 83,000,000 common. By this plan the "’O'ooc:i for 1:‘6”
the company now outstanding would be exchan&=" 400 pd‘;e
000 shares of preferred stock and an additiona zr;as of
ferred shares would be issued. With every four srll(a‘ng' 3
preferred stock would go one share of common, axt
of 120,000 preferred and 30,000 common shares:

mn

d
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00
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- Officers of the Chase.' B.C.. hoard of trade.. fesxde.“'i"
suine vear are :(—President. G. G Chase: vicePI
J. Kinley; secretary-treasurer, A. S. Farris.
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TORONTO BOARD OF TRADE

Mr, |
Txadﬁ,i Gi-e;["" Somers, president of the Toronto Board of
Tesumy of th Ing  from that position last week, gave a
Yast year ;WO which the board had done during the
Woyem Nts angder his energetic presidency the following
of 148ed gooq rc"“’%fk Were encouraged and transacted: En-

Caa SI.mOVement; worked for the improvement

_ e Vladucn-a s Supported harbor commission scheme;
¢ SQuare. ety *t; Drotested against sale of St. James’
ost sys:Velgl. high cost of living problem ; favored
°rgani2eé favored tax reform appointed traffic ex-
dealt; assisteq 11, hdepartment; favored Technical School
squatwu 0usingg bSchool of Commerce and Finance;
s"“ndE; ad"QCated problem, commission government, federal
ed Ote of BIOQI’ Street viaduct in accepted form;

- ion; g htWarnlng respecting reckless real estate
tiveg dealt With Pfor widening and extension of Teraulay
0 any im anama Canal question; sent representa-

. JPortant conferences; secured for Toronto
4 T ambers of Commerce of Empire; Enter-
moxrriien lanufacturers ; banqueted Right Honorable

0 hi s v

ship :aigglr.n from Britain, and conducted import-
€ cloge flan.
anpg, €S e ecte(?f the addre_ss_ the names of the successful
élp . fOllo;;os the exhibition board and council were
B"-’ud: ehtatiyes o

essrs_
essrs, .

.P.P 5
fth > NOel

on the (Canadian National Exhibition
Alderson, D. O. Ellis, George H.
h Marshall, Joseph Oliver.

AOa}‘d of Trade: Messrs. John Aird, Eric
un-statkmson, Hugh Blain, W. F. Cockshutt,
wlang n, Charles McD. Hay, Arthur Hewitt,
L Jno. G. Kent, Hugh Munro, George T.

ull, D, O, Wood, J. W. Woods.

Man; '
Tog
A 'NSURANOE INSPECTOR’S REPORT
tohy 3& Seventy
cﬁmhg;lsipem?r o %nnual report of Mr. A. E. Ham, the Mani-

a“itobzs licenge nS:l;anCe, deals with the various insurance
On tl; Or the };e tra.nsact business in the province of
19 frg, at date ¢}, ar ending December 31, 1911,

“Surancernal SOciet(?re were 75 licensed insurance companies
Panjee "€ Act, 4 ¢S doing husiness under the Manitoba
Panjee’ 395 life i assified as follows: Fire insurance com-
S“Tanges; blate Slm’an_ce companies, 5; hail insurance com-
Com nie§ 4SS Insurance companies, 1; accident in-

re 14} Ir; f‘raternal. societies, 24; total, 75.
€% doing %gls_tered insurance companies and fra-
as fOum}vlsl'ness under the Manitoba Insurance
; c°mpanies' Fire insurance companies, 62;
oS oo S, 35; guarantee and accident insuf-
asg i SOcietjes ’ Se8istered mail insurance companies, 2 ;
Tance 0‘:1:: Weather insurance companies, 1; plate
b New’csteam boilfat}les’ 4; live stock insurance com-
sllr.ance *Mpanjes aé Insurance companies, 1; total, 131.
e Stery, Nc9mpany ofmltted by license in 1911 were: Fire
lif:? Compatlona] Insurathe State of Pennsylvania, North-
ord' EStany’ Weste nce :Compz_my, Niagara Fire Insur-
er of yoIR I ™ Union Fire Insurance Company;
SSurance Company; fraternal: Loyal

and

€re We
SOcietj

ife A

from 13
anc:‘ H“dson’smthenSed to registered companies in

any ; aiyul}(lisu_rance C'ompan,y, National Fire
ag 1 ation: Pioneers’ Fire Insurance

-5 change of name: Brandon Fire
Canadian Pheenix Insurance Company,

£
St Michigan Millers’

ranc he province :
y Ohio Millers’ Mutual Fire

5 CQmpany’

ol us, ?Sffllll_tted by registration during 1911:
Compan ife Assurance Company, Travellers’
Omy, ny ‘Ny of Canada, Fire—Continental Fire
) FaepOfation 1. ¢V York; Employers’ Liability As-
5 nsaohited ; I.’Union Fire Insurance Com-
e curance  Company.
Which coany:
o lagg InsseaSEd doing business in 1911: Do-
Suray, lass Insurrance Company; London and Lanca-
i ompaance Company : Montmagny Mutual
ate Life 1,0 Royal Victoria Life Insurance
S Tiee. rance Company.
i 1C§;§ed,during 1911: Messrs, Victor W.
or B, C: Ryan, A. H. C, Carson, W. R.
» Alan M. Stewart, J. Y. Reid, and

R = SO R
COnt
S rol g :
GW@ ahor dvoc, and operation of telephone systems 1n
T C ted h

t,‘ 0ngreSs in 31"1:}16 representatives of the Trades
eir annual call upon the Ontario

Weather—Canada

Fovinci 1
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SUBSTANTIAL GROWTH
During the past year, among the buildings erected at
Edmonton were: 2,611 dwellings, $5,400,130; 11 apartments,
$434,200; 171 stores and offices, $3,021,235; 16 churches,
$01,300; 15 schools, $403,200; 1 car-barn, $50,000; 2 tele-
phone buildings, $43,800; Royal Northwest Mounted Police
barracks, $45,000; Canadian Pacific Railway station, $200,-
000; 1 brewery, $490,000; 2 brick works, $35,000; 1 creamery,
$20,000; 1 packing plant, $200,000; 12 other factories, $61,-
500; lor warehouses, $015,260; 4 theatres, $301,000; 1 hotel

and theatre, $270,000; 4 hotels, $1,112,000.

' —_—

ADVOCATING A BANKRUPTCY ACT

The agitation continues for a bankruptcy act for Can-
ada. In an address to the Institute of Chartered Accountants
at Toronto, Mr. A. C. McMaster stated there is now a great
deal of difficulty, not only with dishonest debtors desirous
of holding their assets as long as possible for improper pur-
poses, but also with honest debtors, who, fearing to incur
the imputation of disgrace cast upon those who make an as-
signment for the benefit of creditors, struggle on long after
not only in the creditors’ interests but in his own interest he
ought to have abandoned his assets.

“For either the honest or dishomest debtor there should
be a bankruptcy act,’”’” he said, ‘“to enable a transfer of assets
to be forced and to enable the creditor in a, proper case to
lay his hands upon them. Nearly all the objections to our
old bankruptcy act have been met in the present English
legislation, and any other objections that can be made I feel
certain can be met.”’

Mi. McMaster reviewed the entire.subject, going back
to the time of the first bankruptcy act in 843, and showing
the improvements and amendments that have been made up
to the present time.

Dealing with the practice of ,a debtor continuing in
business after he is insolvent, he said that in this country
it was far too common. The debtor lived off the assets at his
creditor’s expense, probably borrowing money off his friends
and getting his wife to endorse his paper. He goes from
bad to worse, until finally, being absolutely cornered, he pro-
ceeds to try to cheat his general creditors for the benefit of
his friends and family by disposing of some of his assets.

This would not be possible under the English Act, Mr.
McMaster declared, and he further pointed out that in that
legislation an opportunity is afforded the debtor to compro-
mise with his creditors before the absolute winding up of his
affairs becomes imperative.

>

MONEY TRUST IN FICURES

Charts and tables prepared by Mr. Phillip J. Scudder,
statistician employed by the Pujo Committee, commonly
known as the Momey Trust Investing Committee, show that
seventeen financial institutions in New York, Chicago and
Boston through interlocking directorates influence the man-
agement of 134 Corporations with an aggregate capital or
resources of $26,033,000.

The seventeen concerns, with the number of corporations
in which their directors are represented and the amount of
capital or resources of these corporations, are as follows:—

No No Capital or

Director- Corpor- Resources
Firm or Bank ships ations of Crop
J. P. Morgan & Company..... 63 30 $10,0306,000,000
First National Bank of New
Y OR e A g 89 48 11,303,000,000
Guaranty Trust Company of
New Norkini . sl Svanas 160 76 17,342,000,000
Bankers’ Trust Company of
e Y OrR o s et i 113 55 11,184,000,000
National City Bank of New
NOrK: " b e s e i 86 47 13,205,000,000
Kuhn, Loeb & Company ..... 15 12 3,011,000,000
National Bank of Commerce.. 149 82 18,165,000,000
Hanover National Bank ...... 17 29 7,405,000,000
Chase National Bank of New
Oy Odc < RN N R 67 48 11,527,000,000
Astor Trust Company ........ 74 47 12,408,000,000
Blair & Company of New York 12 11 1,784,000,000
Speyer & Company of New
Matle 5 aan ooesiniialas gy 10 10 2,443,000,000,
Cont. and Com. National Bank
pfiChicagorii iuiing Seeer 40 27 6,060,000,000
First National Bank of Chicago 55 28 9,021,000,000Q
Illinois Trust & Savings Bank
Of ChIBAED: . se s TRt R o 28 22 4,500,000,000
Kidder, Peabody & <Company
Boston i e i s e M A 8 6 2,305,000,000
Lee, Higginson & Company of
BOSION  ovonsinsennes vins 11 3,100,000,00Q
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WINNIPEG LIFE UNDERWRITERS BLACK FOX INDUSTRY
i : . o & : is
Winnipeg Life Underwriters’ Association elected the There is still great activity in the black fox mduSt?;ide,
fol'lowmg officers for 1913 : Honorary president, Mr. Geo. H. Prince Edward Island. At a meeting held at Sumfn:e
Miner ; president, Mr. Ed. Johnson; vice-president, Mr. J. G.  an association was formed to advance the general =5y

Stephenson; secretary, Mr. D. J: Johnston; treasurer, Mzl ' of the business and to securs:some  needed legisliﬁf;'h;lf

M. Jones. Board of Management: Messrs. J. St. Claire fleading ranch manager stated his belief that moi€ f
Clark, Angus Elliott, R. S. Rowland, H. B. Andrews, H. R. the ;ingrease in youmg;e fOSx:se duzas tloe;rerivg in March © L{:c-

McCabe, and the officers ex-officio, at their annual meeting p ; temb¥ey. ¢
’ ’ ext had been already sold or optioned for Sep gor =Y
: i : a "7
Fraveiors “Tife Insurance Compmns o ConedaSsn 1 by livery, at prices which fully equalled those of 101% *
dress on ‘‘Salesmanship,’” remarked that ‘‘the only way a sales- ooy ,I:‘[)fg i ; 1ders in the * '
man could be really successful was by being thoroughly ere are thousands of resident shareho d partnefsh’?;,
optimistic. In making sales,” the speaker contended, ‘ the ferent fox ranch companies, associations an ast Ve
salesman should explain properly and then seize the pyscho- ahd nearly all of them got handsome returns
logical moment to sell.” their investments.
Mr. William McBride was awarded the prize presented — o
by Mr. George McCuish, for securing the largest number of 0
members and renewals. " WANT SHIPBUILDING ENCOURAGE
: ; . ts
AP S M T R RGH A deputation, representing shipbuilding lﬂtere;ey sﬂ;
: coast to coast, has waited on Premier Borden. . .= yyel®
MUNICIPAL BOND PRICES COMPARED that the Canadian shipbuilding industry, in Whlcstliness,‘lu
; SETE T X Sl million dollars are now ip\_/ested, will go out of Eﬁmpetifl":;
? JA comparison of (tilu}‘ prices and ylelﬁis Olf) mun1c1pal.lb3n1c)ls less protected against British and United S}';afcg; 5 ponts
I january, 19I2, and January, 1913, has been compiled Dy and encouraged by way of a government subs!
Messrs. ‘Goldman and Company’, of ‘t'oronto. Much has been 3 tonnage basis. i . o8 10
written lately regarding the prevailing low price levels for ] : ompt &%
municipal securities. The following table is, therefore, of s EoiemmenCytng sked o take, BC dustr}’.n o
R 3 ’ ’ prevent the practical disappearance of the 1n ;5tind o
CR ARG J e oy ; i ada, and the deputation maintainéd that under exnmentcof‘
Mo atis Jagugry, §{9 12d ]af)lqary,yl‘gig. ditions of competition with Great Britain a govefo the g
HICEba by LAEe f,/e g ailhs 1e7 »  couragement to the extent of about 20 per Ce}%ﬁ pe 8"
2 . of building iron and steel vessels in Camada s tion:
Forou a3 deatt 975 450 S 458 Giher by way o subsidy or by way of i PO
| $& Wloras Ot :;%»s ' y;a;r; 100.00. 4 50 97:59 5.00 Premier Borden promised careful considerati% gith i
by Windsor, 01,1t., 55, S e 102.05 4.50 100.00 5.00 Written brief submitted by the deputation, co;lpt a Po.hcygha
i Guelph, Ont., ss, 20 years .... 108.27 4.38 102.55 4.80 Suggestion that the government m_llgh_t well adap evel lf(}fe’t
Brockville, Ont., 4%s, 20 years.. 101.32 4.40 03.72 5.00 having all government vessels built in Can aced 12
Fort William, Ont., 4%s, 20 years 100.00 4.50 03.72 s.00 Cost was a little more than if the orders were P 2
Owen Sound, Ont., 4%s, 20 years 101.30 4.40 96.17 4.80 Britain. : : e Hunteradié”
County of Simcoe, Ont., 4%s, 20 . The English shipbuilding firm of Swan’the Cat%yr.
RS S ic i e R 100.00 4.50 05.80 s5.00 Wigham Richardson are considering entering of
York Township, Ont., 5s, 20 years 104.20 4.50 102.15 4.75 shipbuilding -trade, according to the Statef?rm-
Windsor, N.S., s5s, 30 years ... 108.19 4.50 100.00 5.00 Clarence I. DeSota, Canadian director of the
Ambherst, N.S., 4%s, 30 vears.. 100.00 4.50 06.00 4.75
New Glasgow, N.S., 4%s, 20 BV
[ N R R SRRt RS e R S 100.00 4.50 96.80 4.75 s
Brandon, Man., 4%s, 30 years .. 100.00 4.50 92.39 5.00 ALBERTA’S CATTLE IMPORT g
St. Boniface, Man., 4%s, 30 3 . wr“‘
. yearsAlb S : k ..... Gt 106.05 4.67 103.98 4.75 Statistics compiled from official reports byor Alb:w
itlce ert, Sask., 4Js, 20 : 2 Stevens, of Edmonton, live stock commlsswn,e:1 mor®, ool
i dygarsH. s i 9 ég 4.80 93.72 5.00  show that ranchers in that province imported . 4D e
edicine tlat, Alta., 5s, 15 years 102. 4.75 97-43 5-25 100,000 head of cattle from Montana for_feedmg;hat the
Rgd D.eer, A{ta., 55,20 YEATS. sus: 00,00 5,12 95.89 5.50 ing purposes in 1912. Mr. Stevens estl'mates ; o
;//[‘Cto.”.a’ IBLD 4115, ‘]3 éears --- 97.98 4.30 94.56 4.75  portations will be doubled during the coming Yea; d'ly the ﬂ,ﬁ
UOICIDALL Y DE B D59y 1150 RN While the beef cattle industry is growing T2P Alb‘cprﬂ”
- years R el s 103.76 4.80 100.00 5.00 notable feature is the interest that farmers gts the I
Nentlgton, BC, 58, 40 years ... 100.00 ' 5.00 92.90 8.12 m.an}festlng in dairying. Aided by the Fﬁoher s°f Ilgtﬂg
anaimo, B.C., 5s, 20 years ... 100.00 5.00 96.97 5.25  yincial government, the farmers are acquiring the bié djﬂ”‘t'
The list is representative and demonstrates that, there ?attl‘e. . The raising of hogs and sheep i‘gportaﬂf atioﬂ:g
has been an average depreciation of about four points in  [rms in Southern Alberta is becoming an more At gl
prices during’ the last twelve months with a consequent t‘}: farming, fand the ranchers are payuflg‘rmer y. Alaced
average increased interest yield of practically ¥ per cent. tme ::éi‘;gnfifnbgﬁedlggd%‘}TPOS?S }tlhan a‘;l 4§ shee p
The opinion is held that prices will decline but little, if thepmarket is notec(la b o cher® idﬁ
| b ¢ 5 . . gt g n \{
any further. While no great improvement in prices is antici MR b Easa Tk t}lousan 58 small 12 10 o

pated in the immediate future, it is believed that with the 12 busines? is po?

settlement of the European trouble and easier money in Can- :ﬁ:gyc;g ggt gtig‘;bltea{g:;zs :)le]t?g g’ﬁnﬁ;ﬁnds, a ét 1 ©
i ; ) : ! ¢ 8 : il 3

ada, municipal debentures should show an advance from prices that sote: Kiteratibng in (ha mannet i W ich 1a1¢ "5 d’t

oy 5

prevailing at present. ‘ : to ranchers will be made to suit the small,ra“fll;::ta, a‘fcﬂ’
sult of the commission which recently sat 12 Aﬂon. pu”

e 3 which strong recommendations were made PY vens. it

ARt o : Marshall, Minister of Agriculture, and Mr. StV " et het

\f\hnmpqg s percentage of the Winnipeg Electric Com- THA BN piitey pravailing fo,r beef cattle aﬂthe ranfct )

pany’s earnings for 1912 amounts to $105,748, an increase of stock is responsible for the animals heing sold off oW 5905

24,048. iou ounts received were: 1 ; s ! re

4 ?9;1004:3?63 zgg(fvic;: %ng 171 Oos i e: 1909, $53,4805 uch earlier than formerly and few animals 3’35 the o
s »203 5 s et ; run until they are four or five years old, a5 1d noW edi“ﬂ)
A proposal that representative farmers from various parts few years ago. Most of the animals being S° 1 of PG

2 of Canada be summoned to appear before the Commons quired by the local trade, which demands St0€" :

{ Banking and Commerce Committee and give their views upon  weight.

the bill respecting banks and banking recently introduced . % 1iof
i by the Minister of Finance, has been made by Mr. Sam ¢ ; amo"n
B Gl . A . There were 36 fire calls with a total of dam3& ) 9
4 Collingwood’s board of trade officials ror the ensuing to $410 at Kamloops, B.C., during 1912. o 1 id””

vear are: President, Mr. M. P. Byrnes; vice-president, Mr. Calgary’s new board of trade officials 3% C; pre oo

1 4
@ F. W. Bryan; secretary, Mr. H. A. Currie; treasurer, Mr. E. Campbell, president; Mr. W. H. BirkenshaW:J'ﬁ‘rAs vabd A

R. Carpenter; council, Messrs. W. T. Toner, T. P. Long, Mr. A. McKillop, second vice-president; Mr. J: A D‘*.gbgfbog
Capt. F. Scott, Capt. P. M. Campbell, W. Carmichael, Capt. third vice-president. Councillors: Messrs. E. I{OfIll s
W. J. Bassett, J. A. Caslake, H. Duncan, R. Gilpin, and W.  Price, M. D. Geddes, A. W. Pryce Jones, T. n'lpbell’sgt)ﬂg;
A. Hogg. Board of arbitration, Messrs. W. T. Allan, D. G. R. J. Hutchings, E. L. Richardson, D. G. Ca -Foﬂlf
Cooper, R. Hughes, W. A. Copeland, A. Qua, F. F. Telfer, C. Nancarrow. Commissioners, A, G. Grave$: g G
' C. Begg, J. H. Collins, W. Williams, H. Pochlman, R. E. D. J. Young, W. J. Tregillus, J. W. Davidso™
Fair, and W. T. Toner. and E. M. Saunders.
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RAND TRUNK IN NEW ENGLAND

. Stilg s :

i Talkj ; : .
“d“sgidb ’ughk'mg .Of Cessation of Construction—Mr. Fitz-
:inﬁwr“: Resigns Presidency of Central Vermont
slatior Srang :

, thad wf tention in tgmnk. affairs continue to attract considerable at-
ch 1 g ;he G en?nlted States. When President Chamberlin of
embersw y ) m"DCel &, he nk suspended the construction of the Provi-
, 53y b fr°lley § F.Sald, ‘To be frank, the difficulty is to raise

i m"m the sy .e O}chUKh used all the money that we received
in tlwmsl mgfe Uring 1, “Olnds and we could not seem to get any
Itnefi for maﬁely Market OveSt‘:ﬁe of apprehension that exists in the
. yea ead to » T the uncertainty of what the Balkan war

The p,
1 i : 3 :
viisemng ino&eeyﬁmarkgts have now improved. There is a
% tureq last v, Dancial tension in London and the bankers
) f cent, 1, eek to offer at g4 the Grand Trunk Pacific 4
scflbed Tfanch line ] . :

o i to o ¢ loans of £479,300. The public sub-
ests e of thankers fook a:bOr less than $650,000, and the underwrit-
They o the € loan, b out three-fourths, or exactly 73 per cent.
h th':n, L°ndon markls holds up the Grand Trunk credit until
lsmeiisrim" fang Froni | e'fS are more propitious.

)m%:lusaﬂ t Presidellt Cs Vindicated.
b G:;nmoney, angamber}in is now vindicated in his declaration
ion 10 Streed Trupk e Dothing else, caused the cessation of the
ain'w’ h&vet J?‘lrnal_ DStruction in New England, thinks the Wall
Y,ng o Was OS “ oy e Grand Trunk people say to-day, as they
Sﬂent o the mﬂl tempOtari? Stoppage of the work, that construction
lmthe cost P ey they W'l{ suspended, and that when they can raise
;fbegmﬂ gy thaps elebulld into Provi@ence. i
0B fOr;- & Quest ngland people will sometime be able to
e e Yor allroaq Cons:On Whether the proper way to raise money
i W{th,? Officq frand'jurv tmqlop in New England is to get a New
1 it & hag :tS, and the 0 indict London bankers, Canadian railroad
48 i the M0y 50 as th ew England railroad system, because work
'el}ﬂ ore® Engl 1SDengeq froe Mmoney gave out. According to justice as
1 1 the ste the Egym Washington, through New York, for New
. P 8rang o has peq Ptians must continue to make bricks after
lrcx;t ){( i Lngmnlgrs;has etlalriuisrﬁd 11p1,I says our contemporary. A new
e OWay, 04 Neyw Panelled at New York. But can Wash-
of By €T wil}; York combi i i
i g ned force bricks without straw
] th::hans?' 8 May be the hands of the Canadians or the
‘; Bostop Banker g
Sayg. 90T Hep Says.
t?ﬁlvfaf‘ ere ;3; o Higginson, Boston’s leading banker,
e tigg, Illu_re £ :n dbe no occasion for surprise in the prac-
[ wf “l'ucﬁothlnk Cham on bankers to sell Grand Trunk securi-
TAIMM Pl hereabout erlin told the truth when he stopped con-
8 ¥ hg]ang A geprins He stopped because he had to.
ln | wﬁ il;sr, the c%(;mmit Suii?lelogyof gl}ts'lde :ﬁ@lstglncedto hﬁlprelzv
D e ¥ e, Struct; indicting the railroads, the bank-
t w fu 0 % Mg men, and the very capital that we need

) S amay:

 the “uee theed to c(,;n Aing tq note the i i i

Quec, OnSider e insanity of the public that re-
lbf;?pf" Gl‘ande.;tlon of len ﬁt € houses of legislation, or elsewhere,
-of“ﬁlif’ 3 "The nk When .nancial backing or the. credits of the
g B0l ey PUblic gp g ® entered New Epgland.
tﬂdpﬁl" End ingj u“nlng e Some ‘Rhode Island and New York pa-
:enﬁqn ng] Crtegl the OrﬁCe to have the best friends of New Eng-
y 00y Sit " atallro cony men who'can raise the capital for New
lacﬁé“ SARNNE e e a Struction and development.
D> g s:‘“}d Tr?;nd builg uls to make the best out of the present
het5 .1 atg’lce ¥ ,:111( but thepBl(;ather than tear down. Not only the
“pro” co ks pthe pyup: ©OSton and Maine needs credit to be of
15 0P \‘a;?rmg frouf\ Hays diq nOW are we helping credit by these
is 1% chaoad Conge 2€N he o ]°t know where the $200,000,000 was
38 Bdgt Dmbmberli Struction owed ‘his associates to promise new
% ann"n é to Olem ng haq ¢, stto Providence and Boston, and Mr.
“pok -5 M Ve Cap?t is 'tg getolingvhen the money gave out. The
e | * Fitg al anq enterrC money into New England, not
oth‘r 2 _‘,' : My ;:‘gh Reslgﬁ €rprise and construction away.”’
ral i 17 Tk 8hs,
%,leﬁ'": Qentthern New F“Zhugh b X
; cﬂs&ﬁ el Vew Englan g Wwho was active in promoting the
e Al ceed‘dent ofnnont : .Il’roJeCt, resigned the presidency of the
?’medwﬁ’ Way, %&1. A;he Kbac s (il i Mr. E. J. Chamberlin,
| b _ > \Tter & lrunk Railway, was chosen to suc-

*f };:?:td asr'sfltz user‘{lc.e with Westerr{ United States Trail-

el depy oS i Derintan 10 0€d the Grand Trunk in 1896, and

i Oy dnd g Torongo 1Bt Of the Middle division, with head-
m ¥ Iigta,d by S eral A% ntil 1899, when he became vice-presi-
M Tag Ot tg 0'® Grg ager of the Central Vermont, which is
f. 2gth hiitn the 20 Trypy Rai ey
Aéﬁi(}?‘iﬂ : sfodin , fl’l’esldent of ailway. In 1go1 he became as-
grlmugﬂ;" Caer o e Montl the Southern Pacific Railway, but
;ag W’ he War' Fim?st on the Q) and in February, 1902, returned to
oG Dany, *S nog i U8h expla entral Vermont Railway.
1 w;l’ E‘*D'I; COnc-ern_accor W:}ci his resignation on the ground that
% h°1.dernd ComRg the the Grand Trunk Railway Com-
 pot of themnles_ entral Vermont and Southern New
P % i Central v € Grand Trunk is a majority stock-
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BRITAIN'S LUMBER TRADE

Last Year’s Tonnage Was Much Larger—Importers
Had Profitable Period—Canadian Supplies

The timber trade of Great Britain, if one may judge of it
by the statistics of Liverpool, other Mersey ports, and the
Manchester Canal, was fairly successful in the year 1912,
The tonnage employed in this trade, which in 1910 was 709,-
000 tons, and in 1911 only 737,000 tons, rose in 1912 to 821,000
tons in volume, which is the largest in five years.

Light stocks and a firm market characterized the opening
of the season. But the lockout in the cotton trade and the
strike in the coal trade were disturbing elements, and hamper-
ed movement. Later on, with increased confidence, business be-
came fairly active, and prices advanced. Consumption kept
pace with moderate imports, and stocks remained moderate.
Indeed the season closed with rather a short supply of some
of the leading articles, says Farnworth and Jardine’s Yearly
Review, issued on 1oth January. Freights advanced in an

* extraordinary degree later in the year, tonnage being scarce

in the autumn and difficult to obtain. Rates of freight were
often 5o and in some cases even 6o per cent. in advance of
1911. Values of wood, however, also advanced strongly, and
the conclusion reached is that the season has proved, on the
whole, not an unprofitable one for the importers.

Canadian Woods Used.

Among Canadian woods' sent to the River Mersey, pine
and spruce deals have for years bulked largely. Imports of
spruce deals were this year about the same as last, namely,
84,000 standards, divided 57 per cent. to the Manchester Canal
and 43 per cent. to Liverpool, Birkenhead and Garston. Owing
to high freights in the latter half of the year stocks were re-
duced and prices went to high figures. It is to be remarked
that Riga white deals of the cheaper qualities have been sup-
plied freely, and have come into strong competition with
spruce. deals for making packing-cases, etc.

Of Canadian yellow pine timber, not much has come into
Liverpool, but at Manchester the imports have increased and
have sold at high values. Money has also been in request at
good prices. Oak came into Manchester to the extent of
140,000 cubic feet against 80,000 the previous year; stock is
light and values steady. For square rock elm the demand
has been good and the stock is low, good prices ruling ; there
is a fair demand for round. Square-hewn ash is but seldom
asked for, but a good deal has come from United States ports
and been sold. Quebec birch came in more freely (242,000
feet compared with 227,000 feet the previous year), stocks are
low and prices improving. Round logs of maple in limited
demand, if large; maple flooring, planed, has been in fair re-
quest. Sycamore and chestnut in only nominal demand.

Pine from British Columbia.

Pitch pine was imported in larger degree than in 1911 at
both Liverpool and Manchester, and the .advance in freight
rates increased prices to an unusual point. First-class wood
is in request and stocks are now light. Total stock of sawn
in both cities is only 640,000 feet; values firm. Of deals and
boards stocks are sufficient, as demand is only for better
grades. :

British Columbia and Oregon pine logs and planks—one
entire cargo reached the market from Bellingham, Wash., the
remainder coming in liner parcels; stocks are double last
vear. Over 130,000 feet of spriice has been imported and sold
freely, largely because of advance in rates of pitch pine.
California redwood in steady but not large demand, stock suf-
ficient. Kauri pine from New Zealand in limited request,
values steadv. Jarrah and Karri are bought as usual by the,
railways. United States .oak freely imported, stock limited
and prices improved. Of walnut, stock is light and prices
higher than in previous vear.

——l-

SAULT STE. MARIE DRYDOCK

Substantial interests are backing the enterprise of the
Sault Ste. Marie Drydock and Shipbuilding Company, L'{mlt-
ed, particulars of which appeared in The Monetary Times
last week. The shareholders in the company consist of the
estate of the late Mr. W. H. Plummer, Messrs. J. O’Brien,
J. J. McFadden, J. O’Boyle and D. P. O’Boyle, all of whom
are well known throuchout Ontario: Sir Alexandre LaCoste,
Messrs. Ernest Marcéau and F. H. Clergue, of Montreal; A.
Simpson, of Ottawa, and other Canadian interests. Among
other strong financial European interests are Mr. Robert E.
Pauwells, of Brussels. Belgium: Mr. William Brice, of Lon-
don. England; Dr. Charles Casoretty. of Paris, France;
and Messrs Pethick Brothers, Limited, of Plymouth and
London, England.
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FIRE UNDERWRITERS’ LABORATORIES

Manager Merrill Favors Establishment of Branch in
England—Views of Managers ‘

Last week The Monetary Times printed a synopsis of
the report on the underwriters’ laboratories of Chicago, made
to the Imperial Board of Trade by Mr. C. Hamilton Wickes,
the British Trade Commissioner in Canada. Mr. Wickes
discussed the effect of the operation of the laboratories on
the importation of British manufactures into Canada. He
suggested several solutions for his complaints and favored
the establishment of a laboratory in England, to be practical-
ly an off-shoot of the underwriters’ laboratories, Chicago, run
on similar lines, utilizing the experience gained at Chicago,
employing equally competent, but British consulting and
technical engineers,

Mr. W. H. Merrill, the manager of the Underwriters’
Laboratories at Chicago, was asked by The Monetary Times
for his opinion of the report. ‘“We are in accord with the views
favored by Mr. Wickes in his third recommendation,’”’ says
Mr. Merrill, “that is, the establishment of a laboratory in
England. The Chicago laboratories sent their chief engi-
neer, Mr. Robinson, to England last summer with the end in
view of developing inspection and label service in England,
to cover principally goods shipped into Canada and the
United States.

“The place to inspect and label fire protection and fire
prevention wares,”’ says Mr. Merrill, “‘is at the factory where
they are made.”

Advocates Laboratory in Canada.

The Monetary Times has also obtained the views of fire
insurance managers and others interested regarding the re-
port. Mr. W. B. Meikle general manager of the Western As-
surance Company, says that the question-of a more conveni-
ent laboratory for passing upon electrical fire alarm and
automatic sprinkler and other extinguishing appliances is
under consideration. The stock fire insurance companies
only, he says, provide the expense of the Chicago laboratories
and if one were started in Canada it is not likely that the
mutual and non-board companies would contribute to the ex-
pense.

“The suggestion by the British Trade Commissioner in
Canada,” comtinues Mr. Meikle, ‘‘that the - leading manu-
facturers should join with the insurance companies and con-
tribute towards the imitial cost and by annual subscriptions
towards its up-keep would enable the stock companies to
start a laboratory in Canada, and the stock compamies would
be glad to have details of the proposed support by the Brit-
ish manufacturers,

‘“To provide a laboratory in England would be a way out
of the difficulty, but the British manufacturers would find an
English laboratory utilized by the Canadian and Umnited
States manufacturers and the former would thus have to meet
mew sources of competing goods having the approval of the
same laboratory as the British home goods.

English Manufacturers Must Decide.

““The present system has been indirectly a method of pro-
tecting Canadian mamufactured electrical and fire alarm and
extinguishing appliances from those made in Great Britain,
and it is reasonable for manufacturers in the Old Country to
protest. Whether they will be better off by a laboratory in
England to stamp goods intended for Canadian use is a mat-
ter for themselves to decide. It may unintentionally give
Canadian and United States like goods the one thing essen-
tial to find a ready sale in Great Britain.

“However, the fire companies are really only doing—and
at their own eéxpense—what we conceive it is the duty of a gov-
ernment or other public body to do, and when a public body
will do the work, the insurance compamies will be glad to
stand aside.”

Not Under Serlous Handlicap.

Mr. E. P. Heaton, manager of the insurance department
of the Canadian Manufacturers’ Association, thinks that
while the evident purpose of Mr, Wickes’ report is to demon-
strate that British manufacturers cannot take advantage of
the Canadian market or of the means supplied at Chicago for
testing their products, it is on the whole a very fair and just
criticism from the British point of view.

“It is manifest,” says Mr. Heaton, ‘“that the adoption
of standards is in the interests of all the people and that to
insure- the use of standard materials some testing authority
requires recogmition, and it is equally manifest that Canada
is not able to maintain its own testing station, and even were
it possible to establish one in the Dominion it is very ques-
tionable if, with the excellent work being dome by the Un-

derwriters’ Laboratories at Chicago, such at the present time

is essential. The fact that many standard devices are now
manufactured in Canada and that they are sent out under the
label of the only testing authority in existence is of itself
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evidence that our manufacturers in Canada are 10! ion o
any serious handicap because we have no testing S .
our own. : e el
“I am not without hope that some time in B¢
future the pressure of our necessities may lead to_the R
lishment of a branch testing station in Canada elthel',t of
nomous in its character or affiliated or connected T
directly under the auspices of the Underwriters’ Lablorbelie“
at Chicago as has been done in New York anC = ge
when such necessity really exists means will be found .
3 ¥
Uniformity is Desirable. 5
i ; : 5 facmrcr‘
Mr. Wickes suggests that if the British mant 'on‘nd
to compete for certain lines connected with const! t!n
fire prev.entiom they should organize a testing St?"““ml5 ch?
land which suggestion seems to be a wise one, dhe 3
course seems to be the omly one that will ever put 'hecw
ish manufacturer in a position to take advantage of ©
adian market; but if this suggestion be adopted SO2° e
ure of co-operation with the laboratories at ChlcagoNatin
advmable as the necessity for the standards of the he Whok
Fire Prevention Association will likely prevail for ¢ ead fis
of the North American Continent. This does not ™. " o
Canada will never be in a position to lay dOW2 lticullf,l’
standards, but that uniformity is very desirable pal'al st
when ‘such can be secured with adequacy and gener
faction. 100
‘“Possibly the National Fire Prevention A55°°éaﬂmat!‘ﬁ
up to this period been too insular and have vieWwe Un’”d
too much from the standpoint of the people of the 3
States, but the tendency is to broaden that body !* - con“ﬂ;
international one, and I think it would be foolish t‘;g P ¢
plate any independent organization in Canada SO lqnent—"d
can get recognition in and form part of a €O stand’fd’
body engaged in the creating and maintaining 9f b
that should be common to the whole of the contit®

—el

MIDLAND LOAN AND SAVINGS cOMPANY

s LI
The toal earnings for the past year of the .M‘du;ﬁ aﬂd
and Savings Company amounted to $83,767, which ? e co‘:‘;
as a most satisfactory record to the shareholders on dep"s‘o{
pany. After deducting interest paid and reserve® "= cost |
and debentures, government and municipal t2¥¢% to ¥
management, there remained a net profit of 339'61_0' m ",z
was added $8,657, the balance brought forwar l'vicleﬂ‘is t
That made for distribution a total of $48,267. D;é oﬂm
the rate of 7 per cent. per annum and a bonus of add“l t5
absorbed $27,000; to the reserve fund $10,000 W ided 2™ pe
$11,267 was carried forward. That fund and “ndwéapitﬂl'
now amount to over 6o per cent. of the paid-uP
reserve fund being $210,000 and capital stock $3 ain

Loans on mortgages on real estate and ac<r atisfﬂ‘wﬂ
total $1,293,039. Interest payments have beed o 1a78°
being in excess of the total interest earnings: d vy
centage of the mortgage loans have been reduc® i
and half-yearly instalments. 1ari0 &g

Among the other assets of the company aré On' all l?ﬁh
cipal bonds and accrued interest valued at $56’242’00°5
on municipal bonds, $15,850; office building, #”’
on hand and in banks, $67,419.

e A

R
WASHINGTON 1SSUES CuRious ORPE 0"

at O ies

The text of Washington’s Treasury Depa‘rtgifect l;ﬂ/
instructing collectors of customs to continue 0 < gollo® d
from the products of Quebec Crown lands, 1% ":,fagtuft )}
“The department is informed that certain M35, igh¥ 0
paper in the province of Quebec are claiming ¢ 1, 19"W
virtue of an order-in-council dated Decem el'h ; o
state in their declarations upon invoices that ! e,‘,gl‘l cﬂo L
which the merchandise was manufactuged, thoufacf“r'
Crown lands, is free from all restrictions © ap i
portation, etc. ‘ hereb’; o

“Pending further instructions, collectors, a;f,rtati"?am
structed to continue to collect duty om all 1PPC,0d g
pulp, paper, or paper board manufactured fro™ p
Crown lands in the province of Quebec, ?reedoﬂ’aczﬂ!“‘
statements in such declaratiofis relating to the am“f
wood cut in such lands from restrictions as
exportation, etc.’”’ i

The understanding among paper co.mpanl,‘i of
province affected by the recent order-in-coUﬂ%,ashiﬂgtagu
bec government is that the order issued at Ty, the gt
temporary and that the whole question raised i B8
of the Quebec government will be considered he pres il 4‘ﬂ
two weeks. The order means that at least for in- ouse tﬁw’
four Quebec companies affected by the 9fd°r' Unitcd
mot have the expected benefit of a remission @ =,
duties.
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BRITISH COLUMBIA MAY CREATE MUNICIPAL
DEPARTMENT

—

Royal Commission Makes Important Recommendations
—Debentures and Trust Funds

A new ministerial department of the government to super-
vise municipalities generally in the direction of uniformity in
administration and increased €conomy is one of the recom-
mendations in the report of the Royal Municipal Commission
of British Columbia. The appointment is advised of a com-
mission with ample powers to enforce reasonable action in
all 'such cases, notwithstanding the powers granted the cor-
porations interested under their private acts, such a tribunal
being either permanent or from time to time appointed by the
government, to deal with specific cases as they arise. Power
would also be possessed by such a commission to compel
public service corporations to give adequate service to the
public and at reasonable cost.

As to Public Utilitiés.

Legislation is further recommended under which muni-
cipalities may take power to eéstablish and operate such public
utilities as telephone systems, motor ’bus lines, etc., within
their respective boundaries. With the object of safeguarding
municipal financing, the creation is proposed of a municipal
department under which would be one or more inspectors
whose duty it would be to see that all municipality books are
properly kept, including school accounts, that these are duly
audited at least once annually, and that uniform system is
established in municipal accounting.

Government action is advised which will result in the
sister provinces of Ontario amending their laws so as to
permit of British Columbia municipal debentures being avail-
able in future as securities in the other provinces in connec-
tion with the investment of trust funds. The POWEr pOosses-
sed by municipalities in this province to invest their sinking
funds in realty mortgages (but little exercised) it is held
should, in the interest of safety, be abrogated ; while upon the
weight of evidence presented during its investigations, the
commission advises that the present exemption of churches
and church sites from taxation be abolished.

Regarding Government Supervision.

Touching the subject of government supervision, the
report continues : ‘“‘We firmly believe in municipal home rule,
but, like everything else, this can be carried to excess. The
province at large, as represented by its government, cannot
afford to be indifferent to what is taking place in the munici-
palities. 'Cases have occurred in Canada where a province
has had to go to the assistance of municipalities which had
bankrupted themselves by recklessly bonussing railways. In
this province there is not even a government office where. in-
formation can be obtained regarding the financial affairs of
municipalities. In England there is a department of the gov-
ernment called the Local Government Board, which exercises
a very real control over municipal bodies. Before a local gov-
ernment can contract debenture indebtedness, we understand
the scheme for which the loan is intended must receive the
approval of the board. While we do not think it is advisable
to establish such a system in British Columbia, we do think
the government should have full information as to what the
municipalities are doing.

Creation of Municipal Department.

“We, therefore, would recommend that the government
establish a municipal department similar to those in Manitoba
and Alberta. Under this municipal department there should
be one or more inspectors, whose duty, it would be to see that
the books of each municipality, including the school accounts,
are kept in a proper manner, that they are duly audited at
least once a year, and that a uniform system of municipal ac-
counting is established. It should also be the duty of each
municipality to transmit annually to the municipal department
a full statement of its financial position. The municipal com-
missioner of the government could also certify the validity of
money by-laws and debentures issued thereunder, as is done
in Ontario by the railway and municipal board, and in Mani-
toba by the municipal commissioner, thus preventing any at-
tack upon debenture by-laws or debentures.

Investment of Sinking Funds.

Regarding the investment of sinking funds, the report
says: ‘‘Sections 222 and 223 of the Municipal Act authorize
the councils of municipalities to invest théir sinking funds in
a large number of excellent securities, but they also empower
them to invest these funds upon the security of first mort-
gages on lands. Experience has shown that investment in
mortgages|is, or in some cases may be, a dangérous form of
investment for municipalities. ~Even when the security is
good there is often great difficulty in' ¢ompelling an influen-
tial ratepayer to make prompt payment of interest. We were
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inct
much pleased to find that few municipalities in the p;?::lnit
have availed themselves of this power. In our Opflundsif
would conduce very much to the safety of sinking his O
this power were taken away from municipalities. In : 2
nection we might add that it might weil be made up
of a government inspector of municipalities to I€P9

the investment of sinking funds.’”’ i

Debentures and Trust Funds. he "

As to debentures as investments for trust f}lﬂds’ benﬂﬂ.ﬁ
missioners say: ‘“Many British Columbia municipal d¢ w
are marketed in Ontario. The Ontario act respectité put®
vestment of trust funds provides that the debentufeia
cipalities in the provinces of Ontario, Manitoba, 528 put ot
and Alberta are legal investments for trust fundS, the P
not include the debentures of the municipalities mme of B¢
vince of British Columbia. The fiscal agents of Soted to"i’f
municipalities in British Columbia have represet e

that it would help the' market for our municipal € o oo
British Columbia debentures were placed in the S;therp
as the debentures of the municipalities of thesé gave%
vinces, and have asked us to recommend' that Youtario i
ment open negotiations with the government of On i

; ; : this: {
a view to having the Ontario act amended to Covcl;’t thaig‘;
concur with these representations, and also sug8¢”. ui 1
mig

‘governments of other provinces of the quin,l?n
well be approached with the same end in view. o 1¢

A large number of other matters are dealt With ‘nhe coﬁ
port as to the form of government, taxation, et instefi
missioners were Messrs, W. H. Keary, New Wes ouver:
A. Maclean, K.C., Victoria; and A, E. Bull, Van¢ ¢

e
MAY DEFER LIFE LOANS

A Minnesota state department bill soon t has 805
and one which Insurance Commissioner Preus %4 jife s
ever since taking office aims at decreasing 10305  yplé 5
surance policies. The change in the law 1511a‘hav.e a
lines addition, providing the policy contract sha all 1%
dition to its loan provision—‘“which provision Sexceedmg
provide that such loan may be deferred for not
days after the application therefore is made.”’”

———— e

& RICA
CUARANTEE COMPANY OF NORTH AME

+he GY
; et
The report presented to the shareholders of ﬂ:inf ;
tee Company of North America at its annual ar, 39500
the following results:—Total income for the Y€ 3’67:”5’ i
total amount of risks in force (less reinsured), 2,44%';
total amount of claims paid and provide for; uﬁPlu%é 2
surplus as regards shareholders, $1,283,3595 $2,1%"
gards policyholders, $1,587,050; total resources g
A bonus of 2 per cent. was declared, PaYabwT,he?
15th, with a quarterly dividend of 2% per cent- . . it
$103,879 was added to surplus to shareholders. cupy
have decided to erect a ten story building to 0 orty adp'rb&
tire vacant upper portion of the company’s Pro%zoo,oo‘," 1
to ‘its present building in Montreal at a cost of bonds ’z e
company has been granted a license to issue ‘pﬁed 04
State of Pennsylvania. The directors have afeco{ﬂ jo?
Dominion Parliament to amend and consoldiate 3 dmin i

charter. The object in view is to facilitate the owevgj i
of the company and to further its interest withoU® st
any way affecting the conservative policy’ 1t o
the past. and t\hlftgam'
There are thirteen companies in Canadd, b that gots

; ff

the United States, issuing bonds of suret}’Shn:’ of the fetgt@”’ {
petition is exceedingly keen, and, as a resu hading %mp_iﬂ (l
in this regard of directors and shareholders—3 oting -fNaig i
and other influences brought to bear by Com?npany 'ohsf
ies—some of the business of the Guarantee Coe notwltaleﬂ 4
America at renewal, has been placed el_sqwhero’ he Cﬂd fJ’,
ing which the results of its underwriting onewals ’;r o
yvear, through the increase of amounts Oaci oth .
acquiring of new business heretofore trans - o)
panies and from new fields, has been satlsfa‘;t:e sulﬂgézngl/

The following' directors were elected forwt inwrightv’l yor™!
Messrs. Hartland S. MacDougall, William Wai’ (No M
E. Rawlings, George Hague, Henry W. Can ; St‘ocki"”

N.Y.), Hon E. C. Smith, (St. Albans, Vi) g 5t0¢ s
dith, James B. Forgan, (Chicago, IIl.), and i
(Boston, Mass.). e Hartge?

At a subequent meeting of the board, Wiiliam aﬂaﬂun"
MacDougall was re-elected president, NI .\gs, 2 ot v
wright, vice-president, and Mr. Henry E. .Rawd B. S W
director, for the ensuing year. Mr. Rlcha;ry Ff"gt;g’d f
reappointed secretary and treasurer, Mr. He cretary’ f’fﬂ’ﬂ:
intendent, Mr. W. S. Chadwick, assistant S€ dent bt
Walter T. Rawlings, was appointed supertn*===. .
ing's and supplies. i
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CORPORATION BOND FINANCING

Granh ]
ail{p aConSOhdated Bond Issue—Mexico Northwestern
“Way—Grand Trunk Pacific in Western Canada

Of ¢
Offereq iﬁeLﬁ479:300 4 per cent. first mortgage Sterling bonds
I Londop Jéldon at 94 by the Grand Trunk Pacific Railway
lssues, Rl é W?ﬁOJOO will rank pari passu with the previous
» under tl;e be guaranteed by the Sask.atchewan govern-
k. e DrovincialDl’OVl_smns of an act passed in the last session
5 e ip respe parhament,.bemg at the rate of $13,000 per
Ineg, o -_\Ct,Of the following additional mileage of branch
3 2-19 mﬂés- i)ggar Calgary, 54 miles; Biggar Battleford,
31310 mijee . .. Lince Albert, 1 5-10 miles; Yorkton Canora,
€8; total, go miles.

€ remain;
by the Al-brsilmng £238,600 bonds offered will be guaranteed
la’:SSed ig thea %Overnme_nt, under the provisions of an act
tlltl’mrizing the ast session of the provincial parliament,
exe bongs of 5 bgUarangee at the rate of $20,000 per mile on
wtending i ranch line known as the Alberta Coal branch,
ESterly dipa s Bickerdike in Alberta in a southerly and

Milgq irection for a distance of 58 miles.
8e in .Saskatchewan-

€r 1 A
gznthe rovsinrciserfved in the mortgage and bonds guaranteed
= Y o iti0n01 Saskatchewan for the issue by the com-
31§regate & xa bonds up to $2,000 a mile, making an
bf&;: 2 mil z:fOOO a mile, and also for the issue wup to
Dari Ch lineg of th bonds for the construction of additional
Mag assu with the company. . All bonds so issued will rank
(S € untj) the 0se previously issued, but no issue can be
n authOrheagOVernment guarantee in respect therefore has
; by the legislative assembly.
s bran

im‘;ocr nd ru;]l; lll)n‘e§ will be worked under agreement by
Ttant feeder acific Raﬂway Company, and will form
pec Messrs. o S to the main line of that company.

Ctive issue 1;?’&’ and Company have underwritten the pros-
for 00 Will be o randby Consolidated bonds, of which $1,-
‘ingc SCTiption atered, as soon as authorized, to stockholders
g MNission ;o par. It is understood that the underwrit-
any o, o 3 per cent., which will make the bonds yield

» Or 81,455,000 for the issue.

hwostern Railway.

Rajp,,. the b ;

lway Conggggﬂders’ meeting of the Mexico Northwestern
Ceny, Meng that g’f on February 1z next, the directors will
“‘mcie onds v ich e £2,509,ooo of 15-year prior lien 6 per
dehy 0t amy b they desire authorized, there be sold a

oun donan % ¥
amoyne ot 10 pay off the existing floating debt. This

hop,

e a 51

tng d thyy the gf ToXimately to 41,100,000. In addition it is
140e of bonds will meet the coupons, amount-

¥9,000, on the 5 per cent. 50-year first mort-

dUe 1
1 March next and to provide also for general
ny

of th

0
Bage 5 3boy
. 8¢ boy & t g
es

. € CO
Sihlg r g tg 4 Hin

he o T
Dagy > COndycy tre"Olutlon in Mexico, it has proved impos-
°Derate;’ Vears, e COmpany’s business at a profit for. the
o e large mills at Pearson have not been

Derageq 3t all, ywh;
Beey ,;g:' i",‘,;"’hﬂe those -at Madera have been partially
Mtajneq as S'leerICe from Pearson to El Paso has not
the rebels destroyed the wooden bridges.
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An irregular service has been maintained between Madera
and Chihuahua.

A statement by President F. S. Pearson, just made an-
nounces that in May, 1912, the company needed £560,000 to
complete its properties, but as loans already stood at about
£860,000, and the price of its first mortgage bonds was still
too low to make it advisable to sell a further amount of them,
£750,000 of income bonds were sold. The company has
suffered to the extent of £1,000,000 as a result of the revolu-
tion, and is pressing its claim on the Mexican Government as
well as demanding protection for the future. In view of these
exceptional circumstances, the directors have asked the bond-
holders to sanction the creation of the prior lien bonds.

Fox as a Bond Basis.

A block of $200,000 6 per cent. bonds of the Tuplin Silver
Black Fox Corporation, Limited, is being offered at par with
40 per cent. bonus of common stock by Messrs, Cranston,
Gray and Studd and the Maritime Trust Corporation, Halifax.
The capitalization of the company is $300,000 of the bonds
and a similar amount of common stock. The company was
organized to raise and sell silver or black foxes and its assets
consist of 11 pairs of silver black foxes.

—

PROVINCIAL BANK OF CANADA

The business of the Provincial Bank of Canada was
sufficiently profitable to permit the directors to declare a
dividend of 6 per cent. per annum while continuing their wise
policy of increasing the rest account and making' the reduc-
tions deemed necessary for fixtures, furniture, etc., and the
allowance for the maintenance of new branches. It was pos-
sible last year to provide a sum considered sufficient for
rebate of interest on unmatured bills under discount on Decem-
ber 31st, 19i2. That item in future will be adjusted annually.

The profits of the bank for the year were $185,165. That
added to the balance at credit of profit and loss account at
the end of the previous year, $12,463, gave a sum of $197,-
628 for distribution. The 6 per cent. dividend accounted for
860,000 of it, while taxes absorbed $7,804. The sum of $15,-
368 was written off bank furniture and fixtures, etc.; $75,000
was transferred to reserve fund, which is now $575,000, com-
pared with paid-up capital of $1,000,000. ; !

To a special contingent fund to strengthening assets
$25,000 was transferred. The management was asked at the
recent annual meeting of the bank if that fund was actually
more than $25,000. The reply was that it had been created
last year and now stands at $50,000, it being added that the
right way to do would have been to deduct the amount from
the net profits and not to show it on the debit side of the
profit and loss account, but it was thought. better to do as was
done in order that the shareholders might be acquainted with
the real net profits of the bank. The total amount of obli-
gations due by the bank to the public exceeds $11,000,000.

—_—  ea———

A by-law empowering the Moose Jaw council to borrow

from the Canadian Bank of Commerce by over-draft the sum

of $350,000 at the rate of 5% per cent., was read at a recent
meeting.

—-—

CANADIAN CORPORATIONS OPERA'i‘ING IN FOREIGN COUNTRIES

Th
ed t, € Securis:
0 t Uritieg j 2
he o S 1ssued by corporations operating under

Mey:
i cfiexlr:xlco arf: fotal of $42,155,000, as compared with
Britpan acquij zil continue to be the most successful fi
abl&in llslh co;f.d l‘arg‘*E_interESts in Barcelona, Spain,
Thetfellp nental investors have found the bomds

e gives particulars of issues, and indicates the mar

ﬁ'?rCelona Fe s Conipany.

M? de aneirric%‘m’ Light, Heat & Power Company ..
Me"}can, id] ramway, Light & Power Company ...
SaXican’ Nor 0d Light, Heat & Power Company ...
Sa,g Pa.ulo rrth Western Railway
aulg Eamway, Light & Power Company
. 16Ctric Company

1Co .
ico Railways Company ...... AR e

Pops® Rico RaioriC COmDany .........ceooeeeeeecees
M Tto

€xi
AL 1;:;!; 1\!%aheneral Telephone Compan

O8any & Rubber Corporation

¥ .
action, Light & Power Company

reat Britain every year.

S . . .
b °Wit’1gm}td are consequently favorable toward the securities, absorbing

i

Canadian charters in foreign countries during 1912 amount-
$26,820,000 in 1911 and $5,900,000 in 1910.
elds of exploitation for these compamies. In 1912, however,
and another in the United States.

and capital stocks of these enterprises exceedingly profit-
virtually all issued during the year.
kets in which they were absorbed :—

Amount. Canada. United States. Great Britain.
BB EOOI000. . 11 hwma b AN e ey $ 7,500,000
T OO0 v s e T e 1,000,000
e s o alors  INE SRS T S 8,000,000
BEROIOO0: v e N e 3,750,000
TR0, o i S s 1,105,000
400,000 ¢ e gs S Sieas e 0,400,000
TL000,0001" 30 i s TS A 1,000,000
250,000 BoEB000 -k o S e
150,000 LEOIOD0 i i e e
10,000,000 500,000 $3,500,000 6,000,000
$42,155,000 . $000,000  $3,500,000  $37,755,000

2.10% ° 8.3% 80.51%

er cent. of the bonds of Canadian companies operating in

S pointed out previously by The Monetary Times,
anadian money is mot going there. Canada canmot

Canadian en_terprise is directing British capital
complain either as to the amount of money be-|
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UNITED STATES STEEL CORPORATION
SPREADING

Their Plant in Canada Will Cost About Twenty Mil-~"

lions—Canadian Steel Companies Planning
Big Extensions

. Foreign sales of the United States Steel Corporation dur-
ing 1912 totalled about $95,000,000, compared with about

870,000,000 in 1911, an increase in favor of last year of $25,- -

©000,000. The total tonnage exported by the corporation was
nearly 2,500,000 gross tons. The value of the business done
with foreign consumers last year by the corporation was about
$10,000,000 in excess of any estimates that have been pub-
lished, and shows a record increase. These figures are
unusually interesting in view of the corporation’s decision to
establish a branch plant in Canada at Sandwich, Ontario.

Several large rail orders have been placed with the cor-
poration which may get all or part of the Canadian Northern
Railway’s requirements of 30,000 tons of rails.

Cost of Plant In Canada.

The United States Steel Corporation expects to spend
about $35,000,000 in 1913 on new plant construction, no part
of which will have any connection with the new Canadian
enterprise, which will cost in the neighborhood of $20,000,000.
The company since 1906 has been spending on an average
of close to $50,000,000 a year for new construction. In 1912,
it is estimated, expenditures amounted to about $40,000,000.
In 1911, the outlay was $49,400,000 in 1910, $53,000,000; in
1909 $54,000,000, in 1908, $49,500,000, and in 1907 $67,000,-
000.

Signs are not wanting that Canadian plants will increase
their capacity. The Lake Superior Corporation have before
them a_lengthy programme of extensions, which will include
blast furnaces, a new rail mill, a billet mill, another open
hearth furnace, another battery of coke ovens, extensions to
the docks, additional blooming mills and another merchant
mill. -

Dominlon Steel Corporation.

The Dominion Iron and Steel Company, Lin_:ited have
ordered additional machinery to increase the capacity of their
wire and nail plants, which have recently been put on double
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turn. This will give at once an output of over 2,000 fkedg,:
daily and ultimately provide an outlet for the whole ® oy
product of the wire rod mills. The company is an’a“hey 0

a distributing centre at the head'of the lakes, where t North

““inaddition put in a small nail mill to facilitate ther

West business. It is the company’s intention, h°we';ss'1ble
concentrate their manufacturing business as muc P
at Sydney.
TRt 1
N
GERMAN COMPANY MAY BUILD STEEL M"'l'l

CANADA

se the
Another example of German enterprise in Canadﬁ;;n,y
probable establishment here of a steel mill. s st

mannrohren-Werke, of Dusseldorf, one of the 1argesr some
firms in Germany, has been represented in Canada, o'tedn

years past by Messrs. Munderloh and Company, L} unde
Montreal. The sale of the Mannesmann products 2 eesmanﬂ
stood to have increased substantially and the Man? orat“L
Tube Company, Limited, of Canada, is being incOfP=s J
This company will handle the sales in the DOlT_“mm:a 1desh
Mannesmann products. Mr. Henry Munderloh 1S grr stelt
Mr. C. Rinfret, secretary-treasurer and Mr. Theo oannroh‘
mann, formerly South African manager for MannesD?
ren-Werke is sales manager for the new concern.

o andane

Should business justify it, the new company ’Ftelﬁm’”
build a mill in Canada for the manufacture of SO% es,naﬂ“
steel tubes by the Mannesmann process.” The Man;‘ o5
products that are most familiar to Canadians arefor wate”
and lap-welded steel tubes, up to 60 inches diamef:,‘;rage,. ga:

works, hydro-electric development, conduits, Se€W< e}gdﬂ
mains, well boring, etc., weldless steel poles foﬁey polf"
traction and transmission ; electric light pillars, tro'ler tube®
weldless steel steam pipes; super-heater stay an °lammoﬂ"'
refrigerating piles, seamless steel gas cylinders for
oxygen, etc.
P
o g
The members of the British Medical Assoc1at1°“gg;v8"
ey b 65

T a
to release the British doctors from the pledge th h provi,d
not to serve under the national insurance act, whl;e worh”,
a monetary allowance and medical attendance to t

classes during sickness. /

ASSETS
Loans and Interest accrued to Dec. 31st, 1912,. $455,753.86
Land Investments ., cvevsansscssscasvassossos 24,840.38
Cash on hand and inbanks.. ...ccceeeeseovneas 1,742.78
Due by Shareholders . seew:casseesaaesion S 13,331.25
e
$495,668.27

M. J. A. M. d2 la Giclais, Wiaaipzg;
W. H. Cross, Winnipeg ;

La Compagnie Fonciere de Manitob?

LIMITED

Annual Statement

; : ; S a
The anaual maeting of the shareholders of La Compagnie Fonciere de Manitoba, Limited, took place ad 8
the Head Office of the Company, 300 Nanton Building, Winnipeg, on Monday, January zoth, 1913
the following balance sheet was presented to the Shareholders :

The usual dividend of 6 per ceat. per annum, plus a bonus of 1 per cent., was declared.

Tk}e capital of the Company was vo:ed on to be increased from $400,000 to $1,000,000, and the foll
Directors were elected to take office for the year 1913 :—

D¢. Nove Josserand, Dumas, Sask. ;
B. E. Chaffey, Winnipeg ;
Comte de la Fressange, Paris, France; Marquis de Polignac, Reims, France.

Ata subsgﬁuent meeting of the Directors of the Company, M. J. A. M. de Giclais was re-elected President ; Horace o
Vice-President ; A. Griveau, Secretary-Treasurer ; and Messrs. Chaftey and Carey, Solicitors for the Company.

! LIASILITIES 00.00
Capital Subscribed ...... e e S R s .$400’060.'22
Reserve i viesisae TR o elb e inal oe v e Taa e NI 39
Dividend No. 14 (3 per cent. for 6 months and 1 46670
pet.centbonus)ii. i v e el ey 14’302.00
Directors (FeRs & i i et s e sing A ST oo ?'8‘37'53
Profit and Loss (balance carried forward)........ rz.’334,64
Debentures and Interest Accrued to Dec. 31, 1912 57
Due on Land Investments and Interest Accrued 1266-25
to Dea Bl LB, o SR e !
Deferred Payments to be made out of Loans and 3 071.10
Accrued Interest to Dec. 31, 1912..... censisle K ’289-78
87T A R e e e 0
$195,0082
owiﬂg
D
Horace Chevrier, Wm?,zris,
F. T. Griffin, Winnipeg; L. de Galembert
vrien
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IHE TRAVELERS INSURANCE COMPANY

HARTFORD, CONN.

S.. . C. DUNHAM

President

Financial Condition January 1, 1913

ASSETS Reserves, and all other Liabilities
i?tlsli(’;d S AN $26,750,027 Reserve Funds to protect policy-
iy o Loane. . 25,879,665 holflers ........ e $70,901,144
.. secured by Company’s Policies 8,674,159 Losses in process of adjustment,.., 401,497
ailrmment and other Public Bonds 7,743,975 Interest paid in advance........... 213,898
Othe:ai;i R e 3,997,754 Premiums paid in advance.......... 95,054
b OnOIflIds and Stocks.......... 3,130,053 Special Reserves for taxes, rents, etc. 1,064,024
Real and and in Bank ...... 2,442,194 -
Ba L 1,637,550 /
ntnk e e 1,409,978 /
0:;:“ L Sl 1,040,626 /'/
eferr::CIlj'red by Collateral ...... 230,623 ¢
teny, ;. He Premiums.......... 649,738 /
course of collection 2,132,515 Capital aie e 2,500,000
Total & AT o o Surplus . . 10,453,240
- iy Sets, - $85,628,857 Capital and Surplus, 12,953,240
nds on Amortized Basis) Total Reserves, efcs $85,628,857
Total C RECORD OF 1912
CreaSea?h Income . J $24)I72,000
Berege in Assets . : .. : § 5,704,000
Rerege, 'n Reserve Funds to protect Policyholders 44640,000
Ney, Li I Surplus : . ‘ : : 909,000
Paiq i ; Ir.lsurance issued in 1912, Paid-for Basis 48,462,000
olicyholders S : : : . 11,431,000
Paid ¢ RECORD 70 END OF 1912
Lig 7 Polic}’holders Over $123,000,000
e ’ :

ns 1 . .
Tota nuul'ance in Force, Paid-for Basis
Um}p Mber of Accident Policies issued

b OF Aceident Claims Paid .

280,150,000
6,162,000
607,000

293
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MUNICIPAL BOND SELLING LAST YEAR

Some Isolated Cases of Unnecessary Expenditures—
Accumulation' of Short-term Loans

The securities issued by Canadian municipalities during
1912, according to Mr. E. R. Wood’s bond review, amounted
to $48,414,062, as against $47,159,288 in 1911. These were
distributed among 106 eastern municipalities to the amount
of $11,530,340 and 195 western municipalities (including the
large scheol districts and rural municipalities) to an aggre-
gate of $35,932,622, while $952,000 bonds were issued by the
small villages, school districts and rural munmicipalities of
Western Canada. Of the total, Great Britain absorbed $30,-
777,074, or 63.58 per cent., Canada $13,761,482 or 28.42 per
cent., and the United States $3,876,406 or 8 per cent.

At the beginning of 1912, owing to favorable markets
during 1910 and 1911, very few municipalities had debentures
for disposal issued against completed works. A few had re-
ceived reasonable bids late in 1911 but preferred to speculate
in their securities. As a result they suffered severely under
the influence of the. less favorable monetary conditions.
Speaking generally, Canadian municipalities during 1912
financed for current undertakings only, and for most of them
this was a serious and arduous undertaking. The municipali-
ties of Western Canada continue to issue debentures in year-
ly increasing volume. A careful study of the situation fails
to disclose evidence that the various expenditures were not
essential to the general health and welfare of the municipali-
ties and warranted by their development,

As to Unnecessary Expenditures.

It is true that in certain instances expenditures on
works of local improvement have been carried beyond reason,
and public utilities have been undertaken where no real need
seemed to exist, especially in the smaller Western cities.
These, however, must be regarded as rare exceptions. Prac-
tically all the Western cities of any importance have made
issues of permanent securities during 1912. This statement
is not true of our large Eastern centres. Halifax, Ottawa,
and Hamilton sold their debentures, but Toronto, Montreal
and Quebec have accumulated large issues of securities as a

THE MONETARY TIMES

Volume 5%

the issue of such treasury bills and certificates, disposal 4
which was made in the London market.

This method of temporary financing was eV
by several of the so-called second-class cities o1 t
west, but their short term obligations did not find & inly
favor with investors. Such temporary funds, secured . 2
in Great Britain, relieved the general financial suuatl"e
Canada, as our large municipalities were not ufn{ieft ]
cessity of leaning on the local banks for all their, ‘qulities
ments. On a conservative estimate Canadian mumclpacefﬁ‘
at the end of 1912 have outstanding treasury bills a et DY
ficates to an aggregate of $25,000,000, which must P€ s
the issue of permanent securities.

Unfavorable to Municipal Securities. orable
The year 1912 cannot be regarded as generally fgi‘-YSt five
to the distribution of municipal securities, For the ob

5
months of the year prices held at about the same 1ev'el : 0es®
tained at the end of 1911. The supply was always mbecaﬂe
of the demand during that period, and investors the

A A y s
chary of commitments. A decided shading of prlCeso‘Z?hspf

feature of the next three months. The last four ™% g i
the year witnessed a very sharp fall in prices—so mars were
fact, that in many instances the low levels of 19¢

touched. . ﬁnanC¢,

As in the past, it was necessary during 1912 0 Lond"“
the requirements of our larger mumicipalities in th€ Artyi
market. At the close of 1911 underwriters were Cseveﬂ‘l
many undigested Canadian municipals in Londom:  “ice
large issues made in the early part of 191z at hif equire®
aggravated this situation. A breathing space Was rnadi%”‘
and London for mamy months refused to accept late in
municipal loans on any terms. It was mot-until Yery any e
the year that several small loans could be made with ns
gree of success. Public absorption of these latter 10877 Cere
due to the attractive prices at which the securith
offered. }
Municipal Credit Cood. bee“ﬂ@

: . e b ot
. The credit of our Canadian municipalities hasen e 8
impaired in the least. Their obligations must, howe¥& igh 18

: ti
out at a price that conforms more closely to the BZY4 con
vestor’s conception of an adequate interest return. . mentale;‘f

ditions as_exist at present are mot necessarily, etr: e
municipalities, as a spirit of caution in making

result of their unwillingness to accept current prices. Tem- penditures is often engendered. of e
porary financing by the sale of treasury bills was the natural The record of municipal issues for each month So;bed"
solution. A feature of municipal finance during the year was present year, with the markets in which they were abs’
is set forth in the following table:—
Municipal Issues. 1din
Eastern Western 3 Sold in SGorcaf
Total Municipali- Municipali- School Sold in United - pritai®
Issues. ties. ties. District.  Canada. States. 50,02
ety e $ 2,376,045 $ 2,060,645 $ 252,600 $ 62,800 $ 826,045 $1,500,000 & gcr 685
February PR e 3,923,335 137,863 3,731,072 53,500 '884,650 185,000  2g 3,00
Maeh i sl e e 5,676,402 557,318 5,050,574 50,600 e A e s 4’661,550
Benrill e e R e 2,755,508 345,735 2,342,273 67,500 1,003.058' i 3’559,600 :
May S5 N o ey 7,800,116 1,379,016 6,467,100 53,000 1,250,516 100,000 '205,302
R SR e et o s SR 5,020,002 2,461,002 2,432,400 135,600 3828 pa 1 ,98 i
July R Bt R oy T 7,203,289 038,055 6,200,034 65,200 1,103,603 190,700 5’659'000
Vi U SRl e e SR 3,051,428 1,201,028 1,795,500 54,000 1,107,428 285,000 "150,000“
eptembor + 0D Lo dn e e s 2,043,805 523,770 1,445,235 74,800 1,143,805 750,000 338,0"0 :
AT S e S e e 1,167,836 412,668 603,368 61,800 628,836 201,000 1504
NOvEIbat ot L ot 4,603,416 514,050 4,034,166 55,200 351,360 100,000 4’436,6""6
December . il s e 2,685,600 008,200 1,478,400 200,000 684,228 564,700 1
= — e
$48,414,062  $11,530,340 835,032,622 B052,000 $13.761,482 $3,876,406 $ICTRY
28.42% 8%

Number of western municipalities issuing—195 (including large school districts).
Number of eastern municipalities issuing—ro6.

ARE SET ASIDE FOR THE USE OF THE PUBLIC

The former erroneous, impression,

——

that forest reseryes

are areas set apart by the government to be reserved from use
and development is giving way to the correct view that they
are for the general use of the public.

The Dominion Forestry Branch is desirous of

spread-

ing this idea abroad, and with this end in view, has inaugur-
;ated the policy of surveying summer-resort lots around con-

rvenient lakes in forest reserves.

These lots are of two kinds,

-viz., building lots and camping lots, so that the demands of

rboth cottagers and campers may be met.

Such lots are leased

ito the public for a term of years at a nominal figure.

It is hoped that in this way a start may be made in bring-
“ing to the public a realization of the opportunities and ad-
wantages which the reservation of these great areas of the

-public domain affords the country at large.

A good example of such a resort

is seen in British

Columbia, where a site has been laid out at Trout Lake in

the Long Lake forest reserve.

-the Kamloops district of the Railway Belt.

This reserve is situated in

Trout Lake, at an altitude of 4,100 feet, i @
treat for the residents .of the towns and cities of the
Here they may escape the oppressive heat an
summer season, and at the same time enjoy some
fishing to be had anywhere in Canada. Already main a et
have secured building lots, and it is expected }hat esmb11 i
time a large and flourishing summer colony Wi i

ed at this point.
—_—————

MONTREAL CLEARING HOUSE

The committee of the Montreal Clearing H 4 of
elected at the recent annual meeting is compos® ;
lowing members: : Commefc:,,i

Messrs, H. B. Walker (Canadian Bank of fcanﬂgag,;
chairman. D. C. Macarow, (Merchants Bank ¢ Gt
A. P. Hazen, (Bank of British North America). w
(Hochelaga Bank). C. W. Dean, (Bank of Mo o
Hunt, (Bank of Nova Scotia). F. T. Walker, 4
of Canada).

ous® fer

ntt(‘e.al;'a] 3;"" i, :

ron

e

——
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FORTY-FIRST FINANCIAL REPORT

OF THE

CONFEDERATION LIFE

ASSOCIATION
FOR THE YEAR ENDING DECEMBER 31st, 1912

Submitted at the Annual Meeting, Held at the Head Office, Toronto, January 28th, 1913

\
CASH STATEMENT
\
Net i
§Wisdascets, Dec. 3lst, 1911........... $15,477,994 18 DINBURERAMRI
To Policyholders and Beneficiaries :
Premiymg RECEIPTS e Sl SRR i $614,272 61
irst Year. . Endowments. . Us s smisi i S itani e 28,997 87
B e $ 3?7,704 67 AT EOR 00 0.0 #isigin o s asoim wie  n0idie 28,048 54
et R 1,739,506 40 Matured investment policies........ 216,935 00
B 78,439 84 Surrendered policies. c...o.vuinenn. 154,500 20
.................... 193,857 41 PEaBIET T e i e R G 1 940302 BT
e S el G e S S M GRS T B S e e $ 1,637,056 89
Legg for e $2,409,508 32 Expenses, salaries, commissions, €tC..v.euieaaan 708,857 91
I REDCES oo nienon 30,211 84 Government taxes and license fees. c........... 26,120 66
Rﬂterest ______ —————— 2,379,296 48 | Dividend to stockholders...................... 20,000 00
e $ 7%,32(13 3; Net invested assets, Dec. 31st, 1912 ......... ... 16,357,289 90
rofits gpiq: — 870,268 24
rising from sales of securities........... 21,766 46

$18,749,325 36

\

$18,749,325 36

BALANCE SHEET

\

First Mogt ASSETS
Onds angopScs On Real Estate... . .eervnenes $ 6,030,356 39
f}‘;cks, T 5,405,314 55
T R N
Rea; es O:tzth.er COmpanie.s. e e Sy 8“,84112 33
Lo, oronto a.’dmd}lding company’s buildings at :
12305 o Bopg vV ITPER. L. Luiseeie s we... 1,606,165 83
SOans on Co“ S, Stocks or other collateral..... 21,668 29
Undry it OPPANY'S POLCIES v .rvsrnsens orees 2,983,104 31
Coahin g - " 7,456 72
SRR endiat Head Office ... .......oone 191,956 34

o5 oy $16,357,782 56
rrent accounts ’ )492 66

Mo Tl

Tis. DVeste, il

g terest a,,;‘ assets, as per cash statement.... ... .$16,357,289 90

. ‘)“tst::md‘i-ents due and accrued . ..o..vens 349,723 71
.ng and deferred premiums, reserave

ereo 2
* ncluded in the liabilities ... . ... 563,378 17

$17,270,391 84
—

N

LIABILITIES

Re-insurance liability on all outstanding insur-

ances, including premium reductions and

AnDUILIERLIOr, Sl IV e d VR $16,206,970 00
Death claims advised but not yet paid, including

all claims to date, whether formally approved

B BOL AT G i e PRGIE G B Bl T v 79,908 .77
Endowment claims. i ..cociieeiciamnsinsesivan 1,606 09
Present value of instalment claims — death and

endowment . iciieeeiiiaicnesenacasne 34,090 00
Declared profits to policyholders......... ... 15,189 04
Capital stock paid-up.........coceenee e 100,000 00
Premiums and interest paid in advance........ 6,570 99
General eXpenses. . .. oeeeevescaosscasrscaces 10,797 16
Cash surplus above all liabilities......o..oonnee 1,815,260 79

$17,270,391 84

R Eas , F.C.A. (Can. :
\ Audited and found correct, % AC NTFEG%.C.A. o) } Auditors
In INSURANCE ACCOUNT
|.,:"'a"°e Written........ $12,248,173 Insurance at Risk....... $63,764,311
w‘,ﬂ W 4,165,649 Increase Over 1911...... 6,362,331

OFFICERS AND DIRECTORS

Presidens g President,
v. p and Chairman of the Board,
HoON + D. MATTHEWS, Esq.
Jony YAS. YOUNG '
Gen LT,.Q'OMACDONALD, Esq.
* Supy L. A. E. GOODERHAM
Agencies, J. TOWER. BOYD

B Vicg.

J. K. MACDONALD, Esq.

COLONEL D. R. WILKIE
CAWTHRA MULOCK, Esq.
THOS. J. CLARK, Esq.

Vice-President,

SIR EDMUND B. OSLER, M.P.
SIR WM. WHYTE

JOS. HENDERSON, Esq.
MAJOR J. F. MICHIE

Secretary and Actuary,

W. C. MACDONALD, F.A.S.
Medical Director, ARTHUR JUKES JOHNSON, M.D., M.R.C.S." (Eng.) .

|
|
|
_\l

i

|
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: THIRTY-SECOND ANNUAL STATEMENT OF THE

NORTH AMERICAN LIFE ASSURANCE CO.

Home Office—112-118 King Street West, Toronto
FOR THE YEAR ENDING 3ist DECEMBER, 1912

Decenber 31; 100 Jro To-Net Ledger Ansetn. o ce Wit lros i bod s il ol Siginaiins s G i $11,900,197 86
RECEIPTS
December 31, 1912—
TonGCash for: Premmumisie o F Civs= T cniai s e il et s e T $1,775,542 09
Less paid Re-Insurance Premiums.................... Bl el e s 44,863 09
——— 1,730,679 00
Lincomeionalnvestnienty; ebe. i, L cosidiaimald ARG PRl aRte o W e Bt 8 671,346 33
“.Net Profit.on Investotents sold ;. .5 S s vtk AEE AR e i g e 500 80
st et Broht on Real Estate sold! oo, 0o hid e o e SR e 1,450 00
T e e e e e i e L el B e el 781 12 5
B R i A 25
DISBURSEMENTS $14,304,955 11
December 31, 1912— . ;
By Expensesiis 500 b s s e S S G $ 197,135 94
‘¢ Commissions, Expenses and Salaries to Agents.................... e s e T 248,111 77
‘¢ Claims paid under Policies accrued in Y911, .. uu. vis v ves s woeanenit, $ 76,406 74
o Claims paidiinder:Policies for 191207 100 - i dli i ies s L 345,658 23
422,064 97
W Matured iEadowmentsslibaitaas s SR tiianaiang iR s S e e SRR e 165,901 00
Samurrendeced (iPolicies i abns sl i vl e SRS SH s SR SR T 94,011 54
*iMatured Investment Policies:Surrendered, ool oo a0l S s 258,316 20
‘“ Dividends to Policyholders....... b ST S L e R R e B 166,367 69
e =Anpuitante. o IS s S s e ndie €330 S St S R e s 10,246 18
‘“ Interest on Guarantee Fund....... S G e e S S T e et s 6,000 00
tiBnspense Tremye lilngs Sallfn bt ol sl B g Sl AlE B L e Gt 190 55
5 1,568,348 84
_
- i ; Balance being Net Ledger Assets. W
ASSETS p——
December 31, 1912— * o 410 80
By Mortgapes-ontRealsRetate, Sis o i e e e e e O $4,152,4 6 20
“ Real Estate (including Company’s BUildings) . ... +venosssesmnsssnn oorntmrreee 120,830 4
o Bonds cigd Teheniuvisen o U il s e SR e e i 4,695,95 q7
LXStoeks v on el A S T s b e e s e e T e A HER BT VL ST I 1»863’452 00
:Loans-onBondsiand Stocks L il el s e s R e i E e O 1551129 17
SSchoansyon sRoliciesst s s Dt Sl iR i Slee s i e s oL R Sl e e 1,672’628 70
PR e@Ecemivms paid o account Martgagersdeted i, s BaEa s s Ui o A % 49 0
SoCash iosBadlos &l SSvines oo Lo e vt s e s el Sl G R R e B e e S v 73’929 90
- CashiabeHesd «Oflicer il ari. o aaiaiin e s e e e el e 2 ‘;53 0
113 8§ 3 s 4
Itemsin, (Suspense.. . (iiia .. evennis —__/’/7
¢“ Outstanding and Deferred Premiums, less loading (Reserve on same included in Liabilities). ... .. 307:723 3l
*“Hnterest ‘diie $28,420) 02 and: acerued SBLO0948190 1 o T Il it s s P B 179’308 00
tuRent duev$8/5 00 “and accriedt$IR0D ey e T SR e s e : e
* Market Value, $6,664,600 58 —“;;]’,—,9 41

LIABILITIES
December 31, 1912—
To- Guarastee Fund. . .o ioisv i, *e s e e s il e e O R
‘‘ Assurance and Annuity Reserve Funds 339%
Present Value of Amounts, not yet due, under Matured Instalment Policies
Provision for Policies subject to surrender value
Deposit, Special Reserve
Half-year’s Interest accrued on Guarantee Fund
Death Losses awaiting proofs
Matured Endowments due and unpaid
Dividends on Policies declared and unpaid
Premiums paid in advance

‘‘ Sundry Ledger Balances
tNET SURPLUS

1$105.193.20, being excess of market value of Bonds,
etc., over Book value not included in the net surplus.

New lnsurance issued during 1912 (including policies revived) .....ooovovivnrnennenenn.nnn,
Insurance in force at end of 1912

We certify that we have examined the Books, Vouchers and Securities. The above Balance She

shows the position of the Company as at the 31st December, 1912. ien
H. D. LOCKHART GORDON, F.C.A., (Can.)} Auditor®
Toronto, January 23rd, 1913. JOHN H. YOUNG, F.C.A. (Can.)

President—EDWARD GURNEY. Vice-Presidents—L. GOLDMAN, J. K. OSBORNE.

-

Directors : K.C

LIEUT.-COL. D. McCRAE JOHN N. LAKE J. A. PATERSON, K.C. HAMILTON CASSELS;
W. K. GEORGE M. J. HANEY, C. E. F.A.S

First Vice-Pres. and Managing Director—L. GOLDMAN. Actuary—D. E. KILGOUR, M.A., A.I.A-rPBi;LL.

Secretary—W. B. TAYLOR, B.A., LL.R. Assistant Secretary—W. M. CAM
Medical Director—T. D. ARCHIBALD, M.D.
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MOONEY BISCUIT MERGER GOMPLETED
The ;
&d, so thOney BlSCuiF Company amalgamation is complet-
'S the s onetary Times is informed. The new company
mdqum*tersy Biscuit and Candy Company, Limited with
Sorbeq ) Ssr at Stratford, Ontario. The company has ab-
?_eg; The = Fqley Brothers, Larson and Company, Winni-
21 Ong Manuys, mith Biscuit Company, Vancouver; and the
acturing Company, Montreal

e
Cpitalization jg ag follows :—
Commoy, o Authorized. Issued.
Preferred e R $ 500,000 $250,000
Bongg : A 500,000 320,600
................... 545,000 515,000
Tota]
... el $1,545,000 $1,085,600
a Of t S
ex;eslll f élea Stock or bonds have been offered publicly. As
Chiende Malgamation the company’s plants have been
‘ioxif dvaﬂtagese number of employees increased. The
of 4 nd the m.ln.enJQYEd by the consolidation are specializa-
Doin, C(’mpany ltmmng ~of production costs, and the ability
1S, With fro. ° furnish customers, at widely separated
resh goods promptly.
——————

oL
DISTRICTS EMPOWERED TO BORROW
MONEY

Th
bOr € follow'
uul;%“’ Money, lr.llgh school districts have been authorized to
secret" of schoo] € particulars are given in order, name and
arY~treasurer .dlSmCt’ amount required and name of
Silt SASKATCHEWAN

on, No,
Conngugy: 1935 82,000, H. B. Allen, Silton.

GeVerl SR $1,600. G. A. Gray, Capitol.
W{&ce L N 1172, $3,000. E. Larkins, Beverley.
Gllld°“’ No 0. 973, $2,250. R. J. Brown, Cactus.
Crattl ) No'11063’ $1,300. W. H. Martin, Loreburn.
A;‘éneron’ Ko, 162, $2,030. . W. Roberts, Marengo.

ana, N, 681187’ $1,500. J. Wiseman, Daylesford.

* 63, $800. W, F. McFarline, Maple Creek.
Aberg,, ALBERTA
. Ve

Rlddelh,ay' No. 2847, $1,400. O. Evans, Puffer.

Cr le,
St Wie View,l\%oz?g% $2,000. W. A. Young, Riddellvale.

T b, Ba,250. 0 F ] Walks,, (Lucky
Hat. STry Novg

ton'RiCh Hill, » No., 799, $800. B. G. Reeves, Medicine

N
0. 2817, $1,500. G. S. Thompson, Garring-

TT—eamo————

ORo
NTo
wAD STRUCTURAL STEEL COMPANY
ta] g, *Minjop
E"Fontoeel COmDaﬁarter_ hifls been granted the Toronto Struc-
ir“ﬂding' . The Cemy’ le}ted,. and the head office will be in
By Stry Al g Ddany 1s given power to carry on bridge
g a%tufal Work efp artments and to construct steel and
G"‘h’ Tepr out 5 Year 0 every description. The company was
: Dumoes&ntative ?go by Mr. Nicholson, previously Cana-
il 22 of the 'I? the Lackawanna Steel Company. Mr.
S of eofr{)nto Hardware Company, and Mr. A.
The arrenalso i'ntere'sth' Williams Machinery Company,
ton Pany ed.
S Der annllllas & Elantlat Toronto with a capacity of
’ P Seven ate last year the company was re-
1 ﬂ}’a&ny ?;n Sir Helt:;enpacres of land at Weston were pur-
1S bej ereZt ellatt, where a plant with 15,000 tons
1Zatiop of thed at an established cost of $230,000.
‘C()mm € company is as follows :—

Pl‘efer: é:i S Authorized.

........... $500,000

—

Issued.
$300,000
300,000

tock
; Stock
g Tbtal el ;
¥ Wi B¢ Roo
% i ten t Val SeC‘u 2R
Sue Willhﬁ Stock anrém?s Corporation, Limited, have under-
in exche dem;nade for s‘(;fmhas. been subscribed. No public
L) 0d fo e time yet.

i (;f the sup;tructmal steel has for many years been
USinegs ~° 2Nd the company anticipate a large

$600,000

|

ri"‘}ff""r e S SR
Slap 3 UNey Not 1
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LA COMPAGCNIE FONCIERE DE MANITOBA

At the annual meeting of La Compagnie Fonciere de
Manitoba at Winnipeg, it was decided to increase the capital
from $400,000 to $1,000,000. The usual dividend of 6 per
cent. per annum was declared and in addition a bonus of 1
per cent. The company’s assets include loans and interest
accrued December 31st, 1912, $455,753; land investments,
$24,840; cash on hand and in bank, $1,742. There is due
by shareholders a sum of $13,331. The reserve fund amounts
to $3,060 and it would appear advisable to increase that fund
from year to year rather than to pay bonuses.

Among the liabilities are debentures and interest accrued
amounting to $57,334. On land investments and interest
accrued a sum of $1,266 is due. Deferred payments to be
made out of loans and accrued interest total $13,071. The
directors for the coming year are as follows:—M. J. A. M.
de la Giclais, Winnipeg ; Dr. Nove Josserand, Dumas, Sask. ;
Horace Chevrier, Winnipeg; W. H. Cross, Winnipeg; B. E.
Chaffey, Winnipeg; F. T. Griffin, Winnipeg; L. de Galem-
bert, Paris; Comte de la Fressange, Paris, France; Marquis
de Polignac, Reims, France. At a meeting of the directors,
M. J. A. M. de la Giclais was re-elected president; Horace
Chevrier, vice-president; A. Griveau, secretary-treasurer; and
Messrs. Chaffey and Carey, solicitors for the company.

————-————

DOMINION BANK

The shareholders of the Dominion Bank have again rea-
son to be gratified at the results of the bank’s operations dur-
ing the past year. Net profits totalled $go1,529, being at the
rate of 18.38 per cent., an increase of $198,000 over I9II.
Not only was the substantial dividend of 12 per cent. paid,
but also a bonus of 2 per cent. The officers’ pension fund
benefited by $25,000 which left a balance of profit and loss
carried forward of $688,109, after transferring $297,200 to
the reserve fund. That fund now totals $6,000,000, $1,000,-
000 in excess of paid-up capital.

During the year, circulation has increased $600,000 and
deposits $5,800,000. The total assets, $70,224,680, have
gained $9,000,000 during the twelve months. The cash assets,
about $16,000,000, are 23.80 per cent. of liabilities to the
public. The assets immediately available, $28,241,840, are
43.58 per cent. of the total liabilities to the public.

The Dominion Bank is another of the chartered banks
which has included in its general statement a memorandum
respecting contingent liabilities. In this case there are ac-
ceptances under commercial letters of credit against mer-
chandise, amounting td 4174,780. The premium received on
new capital stock total $297,200 and that, as stated, was
transferred to the reserve fund.

An analysis of the report shows that it is particularly
strong in specie, bullion and other quickly available assets.
These amount to 43.58 per cent. of the total liabilities to the
public.

The directors have decided to increase their capital by
the issue of a further $1,000,000 of stock at a premium of
$100. It was decided also to increase the number of directors
from nine to eleven. Sir Edmund Osler reported that plans
had been prepared for the erection of a head office building
that will meet the bank’s requirements for many years to come.
Several new branches were opened and sites secured in various
parts of the Dominion during-the year. Every branch of the
bank was inspected by head office officials specially qualified
for such duties. The balance sheet, including the cash
assets and investments of the institution, were verified by a
committee of the directors.

—eeetl P

RECINA APPOINTS FISCAL AGENT

A sequel of the rejection of all tenders received for the
$649,000 worth of 4% and 5 per cent. 15, 20 and 30 vears
bonds of Regina, is the appointment of the Bank of Montreal
as the city’s fiscal agent in the United Kingdom. The bank
will have a five-year agreement with the city with a provision
that either party can terminate the agreement after the first
year by giving six months’ notice.

'A BARGAIN
$100,000

Province of Ontario Government 49 Bonds, maturing 1941,
tree from all succession dues and Government taxes

G. A. STIMSON & CO.
Union Bank Building il e - TORONTO
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ASSIGNMENT OF LIFE INSURANCE POLICIES

Trading in Them is Assuming Large Proportions—
Canadian Companies’ Provision

“The contract of life assurance may be defined as one
in which the company agrees to pay a certain sum upon the
occurrence of a particular event contingent upon the duration
of human life, in consideration of the immediate payment of
a smaller sum by way of a single premium, or of certain
equivalent periodical payments of premiums by the assured,
either during his entire life or for a specified portion of it.”
The fundamental idea underlying and governing the business
of life assurance is security against the uncertainty of life,
was a statement of Mr. D. Matheson, A.S.S., in an in-
teresting paper before the Toronto Insurance Institute.
The poiicy may take many forms, but whatever the form or
purpose of the policy its value rests in the security it affords.
It is a value that is tangible and measurable, and as such is
steadily gaining a place in the economic arrangements of
people of well nigh every class and condition.

The value of the security has for some time and is more
and more gaining favor as an asset in commercial and
financial transactions, and as a result the trading in the
benefits of a life policy is assuming larger proportions.
Hardly does a policy leave the office of the company before
the benefits it confers becomes the subject of assignment or
transfer from one person to another.

Life Assurance Policy is a ‘‘Chose in Action.”’

The life assurance policy is a particular case of a class
of things called choses in action, by which term is meant ‘“‘a
thing of which one has not the possession or actual enjoy-
ment, but has the right to demand bv action or other pro-
ceeding.’”” Warren thus set forth the point, ‘‘so, with regard
to debts payable at a certain future time, a mere expectancy,
or possibility for interest, or estate in a term of years, all of
which are choses in action, but to none of them does a right
of proceeding attach to recover immediately, anything out-
standing, for nothing is immediately payable or recoverable,
vet they are called choses in action not upon the veSting of
the right to proceed immediately, but before ever any right of
action is exercisable in respect of them.”’

And further, ‘‘choses in action, such as policies of in-
surance and contingent interests and possibilities may be
the subject of settlement and of every kind of disposition of
which a trust is capable.”’

Must be Made in Duplicate.

Having reviewed the subject of assignment of choses of
action and the conditions under which a valid assignment
may be made, the question may be asked as to what con-
stitutes a valid assignment. Canadian companies incorporate
in their policies a provision that assignments must be made
in duplicate, both forms forwarded to the company when,
after registering, one will be returned to the assignee. Two
questions arise for immediate consideration :

1st, as to the form of the assignment.
2nd, as to the requirement of notice.

Summing up again: The assured in a policy for his own
benefit may voluntarily assign its benefits to any one he
pleas_eS, but the position of the assignee depends upon what
provision has been made in the local laws. If the provisions
of the Judicature Act of 1873 have been incorporated in the
local law, as in Ontario, the assignee who is a volunteer may
recover in an action providing the assignment has not been
in defraud of creditors. But if no such provision is made in
the local law, in order that an assignment be effectual the
assignor must have done all in his power to perfect the gift.
An imperfect assignment is not binding. If a trust has been
created or a cestui que trust established the assignee may
enforce his rights.

When Assured Assigns Benefits.

What is the effect when the assured in a policy payable
to himself assigns its benefits for a consideration? As in the
case where he makes a voluntary assignment he may assign
the policy to whomsoever he pleases. The question then
arises: If there has been valuable.consideration what is the
position of the assignee? It has been the rule in equity from
a very early period that assignments of all choses in action,
prpv1ded they were for valuable consideration, were per-
' missible and valid. A mere expectancy as that of an heir-at-
law to the estate of his ancestor, etc., is assignable in equity
for valuable consideration. It would appear, therefore, that
an assignment of a life policy by the assured, if the policy
is payable to himself, his executors, administrators or as-
signs, and if there is valuable consideration, is assignable,
and the assignee may enforce his rights in respect thereto.

As in the case of other assignments, the question as to
whether the assignment is in defraud of creditors must of
course be taken into consideration,
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~and it will also establish a service on €1
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A bl
Let us now consider the case where the policy 15 e
to a third person, whose name appears in the polic¥:
When considering the question of assignments %%
payable to third persons whose names appear in 3¢ &g
the only question that arises, as compared with th‘;’]at i
ment of policies payable to the assured himself, 18 ¥ i b
with respect to the policy does the beneficiary W. Omwroéi
party possess in relation to the policy? Are h§5
such that he has a right to a say in the control’ 5 O ‘."1.
. Beneficiaries may be divided into three classes’ gy © ©
dinary beneficiaries; 2. Preferred beneficiaries;
caries for value.

—_— e

BRICK COMPANY'S STOCK OFFERING
K
An offering of $200,000 7 per cent. preferred Stg; e
par with a bonus of common stock is being made i
Domestic Brick and Tile Company. The pl’OSI’ecms, ooo"?‘p
company estimates that there is a shortage © hat’ iﬁ"{
bricks a week in Montreal. The company states * ¢ ot
itial capacity will be 130,000 bricks a day, and sagy e
proposes to pay a dividend on the common stock Jant:
ary 1, 1914. The plant is to be near the Lapraif®®

e <

INDIA ABSORBS MUGH GOLD p
= citf &
Sir Edward H. Holden, chairman of the Lond%lildefs, p;,
Midland Bank, Limited, addressing the shareh the Ja"
especial emphasis on the problem suggeste b -
absorption of gold by British India. : ol

sl
He estimated the world’s production ~of 8’°1d£;iow'°§g
numbers at £100,000,000 and its distribution a5 tod ”“1@
to the arts and industries and £30,000,000 unporthe U”‘ﬁ,
India. The annual production of 420,000,000 byhat ‘CO“ntia
States, he said, was almost entirely retained 1o fi 10
Therefore, only about £20,000,000 a year Was le
the banking and treasury reserves of Europe.
He proposed the organization of a national b2 te
the operations of which would ténd to lower the X2 et
est in India and therefore reduce the gold-draw?
that nation.

—_——-————

DEATH OF ONTARIO'S TREASURER o
il e

Lieutenant-Colonel A. J. Matheson, DTOVIDCI;Lak!ﬂhi

of Omtario, died at Perth, Ont., last week. In ?naﬂ Ofﬂ i

his death, Sir James Whitney said :—“He was 2 %pese o

i{ieals, a man of high principle, and he ap:

ties to whatever work he was engaged in. eadf 1eave® thﬁ

and zealous colleague and comrade. His d atside ” pif
that can only be measured properly by those, o with
immediate relatives, who were closely associatét ¥
like myself and my colleagues.”’ b o pgg
Lieutenant-Colonel Matheson was born in P ea C"’ﬁﬂ'
cember 8, 1845, was educated at Upper Cand ¢ gaé

and Trinity University. He graduated in 1865, ;‘;n beiﬂgﬁaﬂ
ed to the Bar in 1870. He practised law in ¢ son. "y
;or member of the firm of Matheson and Baldgin the T
1886 to 1808 he was Lieutenant-Colonel comman "h% g
Regiment, when he retired, and was transfer’®” ye 6'&;0’
serve of officers, and was Brigadier commandllniel Mot el
fantry Brigade at Kingston camp in 1900. Co 0305
saw active service during the Fenian raid, 2P 4
for service in the Northwest rebellion. A 845 B
Town Council of Perth for three years, in 1854
office of mayor. Lieutenant-Colonel
clected to the Legislature in 1804, and had he ment 28
since. On the accession of the Whitney Goverm .y JrefC at
in ‘1905 he was called to the Cabinet as Prov! furn

and enjoyed the distinction of having been rt_és our™
clamation at every election since. His death 1
a wide circle of friends,

— e o——
st @‘f',
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The Dominion Express Company is &
its service until now it has running rights 0
railway in Canada, which is practically tWO - 4 yary

. % i < inc

way mileage of the Dominion. On the ISt Fea d Pf“; ﬂd’
service will be operated over the InterCOI,omi Ne‘”fouribﬂ .
ward Tsland railways, with direct Connecm'):bt other tAd’t’::ﬂf
il

! g

roads in Quebec and the Maritime ProvinCes ra 3

Quebec and Western Railway, Quebec Ce’r.l; Railwwéb"ﬂ
Temiscouata Railway. Caraquet and Gulf Shs Noffh"rb?f;
tercolonial Railwav, Kent Northern Rm]“’;a'i]wa?"' alwl
Railway and the Moncton and Buctouche € 444i0n%
roads. with the government railways, give a7 '

age of 2,400 miles.
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VIRTUES OF THE MONEY TRUST

Sir Ge :
Otge Paish Thinks It Has Some—Return Upon
Capital Has Fallen

Ll T S
Witer o ?Crogn% Paish, editor of the Statist, the well-known
i:al g with thénlés and finance, has an article'in his paper
by Which he Dot ongressional inquiry into the money trust,
of tthe great bankS« out the Eu_ropean view of the role played
he country, s of the United States-in the development
0se 5 :
giethe Unité)ersto;ﬁz e surprised to learn that the wealth
i CCording ts 1Ss.1n the neighborhood of $150,000,000,000
. the con%mr;_ ir George, to be under the impression
dinEd 10 the welf 10on of money power and interests is op-
g are of the people of the United States, ad-

u
"l?‘le to Accept View,

ersOnS
wh : : e -
d St 0 have studied the economic conditions in the

ates 4
n ; ! ; =
other countries and are in a position to ap-

rce @
V1ew,’s: making for progress are unable to accept

=
DoDulay i

€or . 4

Upi by bikaioes on to consider the reasons which make

Sates Oners of SO many great corporations in the

i Prospergy, gff the most important factors in the per-

Uibyge 02 A0d, at () the enterprises over which the control is
E5 € same time, he thinks, powerfully con-

Deople - 1O the :
ble of feally wonderful ‘growth in the welfare of the
c()[n 1I'St”’

sated States.

A e T .

timeg Qver il ezsl he, “there is the great change that has

the . i imprlomlc well-being of all countries in modern

blui(,nse of large cg"emenjc has arisen almost completely from
of goq tporations for the manufacturé and distri-

S On
nd ¢, a great scale.
“ : Mouth Productio
and . n.

e d ;

of thils&lbutio?suwhen production was from hand to mouth
Guctjy, OSt me, Beconomical the income of the masses was
berg olf1 and distrigge description. Improved methods of pro-
Capita) Dersong areutlon have raised incomes, and vast num-
Stock W0, ang ¢ enabled to contribute their savings to the
oiDanieg ena‘]?)lmtmduction of corporations and joint-

cx Tues ¢ tho €S everyone to participate in the reward
5 “ g‘:’tal. S¢ who, by their savings, supply the world
s S in tﬁ)eome

) Tapiq € met Zezhz? that in'the period ip which improve-
hOne S0 {the Teturn - prOduf:tlon and distribution have been
as oy bal'gely b upon capital has steadily fallen. It has
dygy,., 2 leq the o ause the creation of joint-stock enterprises
Pupj;’ and becal?;a investor to participate in trade and in-
yep lenterprises = return upon the capital placed in
c“Dital ewf!r thap tw 0se securities enjoy a free market is
N hy € return sought for and obtained wupon
Ivj 0 private ventures.

¢ 0
& p;ij\‘, . ra':ezﬂo‘;at'? Capital.
:r e"ena]tf Capita] dividenq obtained upon what may be term-
e rsn S her Dercaere not infrequently as much as 15 or 20
q _mulrlltgges, but upon capital placed in public
Caking, dEturn of 10 per cent. is unusual, and,
Obtyg fany o : oes not average more than 5 or 6
.4njp,. ° Ohe 3
?:‘é‘ uxﬁf; Capita] it,:"zi a moment to think of the difficulty of
tig ay by 1%, one will € past and of the high rates of interest
who in g Svery oh\éeahze the immense advantage enjoyed
Tor. . Sapi Olesala . st from the production and distribu-
B o 2Lis sup l_anner by means of great cofporations,
Steag) é) led by investors of all kinds and, second,
the repcl NIng return upon capital which has re-
long WiCement of private enterprises by the
. ose capital is provided by the multi-
"fonzfeé: ac:::'s'-'g Houses,
a Slderaty b ;
b(;“s‘*s w?lmeclatiol;?tmns’ Sir George thinks, are essential to a
th? Pu(-)se °Derati% fhe value to society of the banking
g Ommitterés and influence are under examination
a'lihure)redmts that the results of the inquiry
> i and ﬁlée of these banking houses has been
Feen larg e shows how bankers in the United
Capita] o €l Instrumental in obtaining the vast
Pent in railway construction and im-

a%lint

Droye 'S of

ey,
g, But g,

connection with railroads, he declat-

would not have had confidence

de his capital, but to provide it at

W in comparison with the rates ob-

Deople in private enterprises.

rin s good,” he adds, “in regard to pub-
& and other industries. The partici-
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pation of bankers in these creations capital not only enables
the companies to raise capital, but assures good management.

“The banking control of railways and other corporations
means a more adequate supply of capital, a greater measure
of economy in production, aund more efficient management in
all matters of prime importance to the welfare of the nation
from the point of view of all classes and sections, and, more
especially, the consumers.”’

Sir George suggests that doubtless the Pujo evidence will
show that the remuneration of bankers for their services is
liberal ; but, on the other hand, he says, the services rendered
are so valuable that the remuneration is no greater than the
public interest demands, and he concludes by attributing
to the reputable bankers of the United States ‘‘the wonder-
ful change that has been effected in the commercial morality
of the United States in the last fifteen or twenty years—the
period in which American bankers have successfully exerted
themselves to put a stop to the malpractices which had so
seriously injured the well-being of the American people.

«Tt is one of the paradoxes of life that the class which
did more than any other to raise the standard of commercial
morality to the existing high level should now be singled out
for attack by those who are apparently unaware of the great
service which bankers of America have performed and are
performing for the people of the United States.”

— el

MONARCH LIFE ASSURANCE COMPANY

In addition to presenting the shareholders with an ex-
cellent financial statement, the management of the Monarch
Life Assurance Company were also able to show that the re-
sults of the past vear had not omly maintained but con-
tinued the progress of the company. Its general develop-
ment in recent years is best shown in the following table:—

Increase
over
v 1908. 1912. 1911.
Assurances in force ....... $1,334,000.00 $5,519,348.00 387%
Assurances issued  ....... 866,500.00 2,216,500.00 687%
Policy claims reported 4,000.00 7537700
b s RS e SO AN 183,560.60 457:886.05 26%
Reserves v ..ales TR 35,432.40 237,758.00 42 7%
Cash premium income 33,004.33 122,343.31 25% %
Nef surplis't oo olediods 54,734.50 07,670.10 0%
Average rate of interest
earned on all investments 6.68% 84 Yl 8L
Average rate of interest
earned on all investments
by Camadian companies.. 5.30%  (not available)

The results for the past year were favorable. New and
revived assurances totalled $2,216,500, an increase of $896,-
600, or 68 per cent. The total in force is $5,510,348, a gain
of $1,513,203, or 38 per cent. Policy claims were unusually
low, amounting to $7,377.45 (including $3,000 December
claims, respecting which the papers were not received 1n
time to be paid out; provision has been made for same
in the liabilities). The total claims for the year were less
than 30% of the expected mortality.

The gross surplus for the protection of policyholders, in-

to $108,405.14,
The met surplus has always

being a substantial increase.
the

experienced a steady increase from the commencement,
capital never having been impaired.

The investments total $350,640, the major portion of
shich is divided into 82% in first mortgages on Western
farm and city properties, and 15.6% in debentures held as
2 Dominion Government deposit at Ottawa. For every $1,000
Joaned on mortgages the company has security of $3,017.
Not a dollar has ever been lost in any of the company’s in-
vestments.

Discussing the question of dividends at the annual meet-
ing, Mr. J. T. Gordon, president, said:—‘We are trying to
build an institution not for the present only, but for all time
to come. The board of directors felt that they were acting
in the best interests of the company when they decided not
to pay a dividend this year mor until 1915, when our assur-
ances will have passed the $10,000,000 mark. Then we feel
we can pay a dividend worth while, and without any embar-
rassment. There are several reasons why I think we should
not vet pay a dividend. The mortality was unusually low
this past vear, while the experience during the year upon
which we have just entered may be much heavier, and for
any company to start paying a dividend and not continue.
wiould be an evidence of very great weakness indeed, gmd iF
we should in any wav jeopardize our surplus by paying a
dividend, in mv opinion it would have a very serious effect
upon the securing of new business.”’ :

Other speakers. spoke of the comservative and pro-
gressive character of the. company. A careful analysis of the
position shows that the Monarch Life is buildine a strong
foundation for a successful and remutnerative business from

every point of view.



300

ATIONAL TRUST COMPANY

umITED
Annual Meeting of Shareholders

INCREASE FOR 1912 OF $10,354,156.59 IN TOTAL
ASSETS UNDER ADMINISTRATION

Messrs. F. W. Molson, T B. Macaulay and W. M. Birks,
all of Montreal, Added to Board of Directors

The Fifteenth Annual General Meeting of the Share-
holders of the National Trust Company, Limited, was held
in the Company’s Board Room, 20 King Street East, Toronto,
on Wednesday, the 29th day of January, 1913.

The President, Mr. J. W. Flavelle, was n the chair, and
Mr. W. E. Rundle, the General Manager, acted as Secretary
to the meeting.

The Secretary read the Fifteenth Annual Report of the
Directors and the Financial Statement, as follows :—

The Directors have pleasure in submitting herewith
their Fifteenth Annual Report, showing Statement of the
Assets and Liabilities of the Company as at 31st December,
1912, together with the Profit and Loss Account for the year
ending on that date.

The net profits, after providing for all cost of Manage-
ment, Salaries, Advertising, Auditors’ Fees and other ex-
penses, amount to $242,042.52. To this must be added the
sum of $21,823.13 brought forward from 1911, making the
total at credit of Profit and Loss Account $264,765.65, which
has been appropriated as follows :—

(a) To pay four quarterly dividends at the rate of ten

per cent. per annum, amounting to $150,000.00.

(b) To increase Reserve Fund, $100,000.00.

(c) To carry forward in Profit and Loss Account,

$14,765.65.

The Reserve Fund now stands at $1,400,000.00.

Respectfully submitted,
J. W. FLAVELLE,
Président.

Financial Statement, 31st December, 1912

Capital Account: ASSETS.

Real Estate Mortgages .... $1,599,818 84
Bonds, Debentures and

oo S A N s e 241,386 18
Real Estate, including Com-

pany’s Buildings and Safe

Deposit Vaults in Toronto,

Montreal, Winnipeg, Ed- X

monton and Saskatoon ... 519,842 07
Loans on Collateral Security

of Bonds and Stocks ..... 462,747 47
Cash on hand and in Bank 193,726 90

4 $ 3,017,521 46
Guaranteed Trust Account:
Real Estate Mortgages

$5,760,989 76

Bonds and Debentures ..... 166,083 67
Loans on Collateral Security
of Bonds and Stocks ..... 471,761 30

Cash on Hand and in Bank 302,335 42
: —— 6,701,170 15
Estates, Trust and Agency Accounts:

Funds and Investments .... 28,880,076 45

$38,598,768 06
Q
$1,500,000 00

LIABILITIES.

Capital Account:

Capital Stock
Reserve Fund at
credit Decem-

ber 31st, 1011 $1,300,000 00

Transferred

from  Profit

and Loss

100,000 00
$1,400,000 00

Mortgage Loans in process

Of completion. . e 65,255 81
Dividend No. 52, due Jan.

4 B ) ¢ R T 37,500 00
Profit and Toss. .ol ts 14,765 65

$ 3,017,521 46
Cuaranteed Trust Account: ;
Guaranteed Trust Funds for
investment
Trust Deposits

$4,984,143 40
1,717,026 75

6,701,170 15
28,880,076 45

Estates, Trust and Agency Accounts

$38,598,768 06
25,590,168 08
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PROFIT AND LOSS ACCOUNT

For the Year Ending 31st December, 1912 oot
Balance 31st December, (10115 cvbisisi o s
Net Profits for the year after deducting cost
of Management, Directors’ and Auditors’ ww”
Fees, Salaries, Advertising, etc. ........ : i
$ 25‘!1“/
Bl
Appropriated as follows:
Quarterly Dividends, Nos. 49, 50, 51 and 52 '50’000‘

at the rate of 10% per annum
Transferred to Reserve Fund
Balance Carried Forward

........... 100,000 %

RESERVE FUND. W'
; $ 1,30000 00

Ealance at Credit 31st December, 1911 ....-- '100,”0
Pransferred. from Profit and Loss'.....5.. —/M
s 10>
Company

The following were elected Directors ot the
for the ensuing year:—
PRESIDENT.

J. W. FLAVELLE, President The Wm. Davies i
Limited; Director Canadian Bank of CommeF

Coml”ﬂ'v

VICE-PRESIDENTS. Aug]ﬂ;
Z. A. LASH, K:C., LL.D., of Messrs. Blake, L,a;h’Banko
& Cassels, Barristers; Vice-President Canadi2

Commerce. . otof d
E. R. WOOD, Vice-President and Managing Diréc et

it
tral] Canada Loan & Savings Company; Direct?
Trunk Pacific Railway Company.
DIRECTORS.
HON. MR. JUSTICE BRITTON. ‘ Life ¥
HON. GEO. A. COX, Senator, President Canada "
surance Company. ; ‘an Nofd’ny.
SIR WILLIAM MACKENZIE, President Canadiaf oppiic
Railway Company; President Toronto Railway * gm

WatsOln’ k

GEORGE H. WATSON, K.C., of Messrs. r,is
Chisholm & Smith, Barristers, ; ssey”

CHECSTER D. MASSEY, Hon. President M2

ompany, Limited. 2. ’

ELIAS ROGERS, Director Imperial Bank of Cagtaﬁ-ch oot

ROBERT KILGOUR, President St. Lawrence golb
pany, Limited. & ou?

ALEX. BRUCE, K.C., of Messrs. Bruce, Brucé o
Barristers, rance

E. W. COX, General Manager Canada Life ASS ,gpi*“"
pany. Co

H. H. FUDGER, President The Robert SimpSo® #
Limited. Commerce

H. B. WALKER, Manager Canadian Bank of et
Montreal. Metal j5

HON. A. E. KEMP, M.P.; President Sheet M€
Company of Canada, Limited. Managd

ALEXANDER LAIRD, Director and General o
adian Bank of Commerce. Cofp"f2

J. H. PLUMMER, President Dominion Steel b
Limited. | The

HON. F. H. PHIPPEN, K.C., General Counse p Co”
ian Northern Railway Company. Jeon O

WILLIAM McMASTER, Vice-President Domin? pa"
poration, Limited. oo 008

H. L. WATT, Treasurer Canada Life AsSUfatc = o

Toronto, . hanks-MOPS
H. J. FULLER, President Canadian Fairban treal‘

panv, Limited, Montreal. o o8
F. W. MOLSON, Director The Molsons Bam% gank ¢
Director Montreal City and District Sa‘”ng;fe Ass!
T. B. MACAULAY. Managing Director Sun -mit"d'
Company, Montreal, Sons: L
W. M. BIRKS, Vice-President Henry Birks &
Montreal ; Director Molsons Bank.
¢
ADVISORY BOARD, WINNIPEC: Ssuf”‘”c
A. McT, CAMPBELL, Manager Canada Life : ﬂipegt’
Company, Winnipeg. Hiom, IEutﬂbe
HON. G. R. COLDWELL, Minister of EdUCtto, o i
HON. D. C. CAMERON, ' President Rat P o
Company, Winnipeg. Life AsS™ .

KENNETH MACKENZIE, Director Canada
Company, Winmipeg.
ARTHUR STEWART, Winnipeg.

-
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February o, 1913.

NEw
LFGISLATION FOR LOAN AND TRUST
COMPANIES

: epgggla:_ﬁglslu.non will be introduced next year to
coa Was announ éons of loan and trust companies in Cam-
Dom-erce commg by Hon. W. T. White to the banking and
"“Minjon e ittee at Ottawa this week. The bill of the
;1011 and the t Company, of Vancouver, was under discus-
L POSits o o question of allowing such companies to receive
i alloyeq oo SUTORElY objected fo. The Minister said that
ofe to firs; mg;ﬂve deposits the investments should be con-
Atthe 8Uarante tghages or municipal bonds and the amount
& _the inist ¢ should be in proportion to paid-up capital.
er, er’s suggestion the bill was allowed to stand

That
g OVern th 3

R —

Conp
ED
ERATION LIFE ASSOCIATION'S REPORT

. Such
ch a
tiog Life Areport as that of the forty-first of the Confedera-

a SSOCiat: e
p:d the satisfs:cctlatloll shows the capability of the officers
n actory conditions met by this high type of com-

veay ' the life iny : .
J rance arena of Canada during the past

APDlicati
Was amoun?igs were received by the Association for assur-
3DProveq agnto $13,275,502, and of this sum $12,218,754
ﬁftycompa“Y’s higt accepted, which constitutes a record in
insur ent. ové ory and 5}1ows an increase of more than
764, ance oy 4 r any previous year. The total amount of
’BI.. e books at December thirty-first was $63,-
benef XN the

in ciciarie
tul’?gtﬂemeﬂt 0
inSur§nen‘d0Wm
S8 Dubli

I%eal‘ there was paid to policyholders and their
’(;)9!008'35; Of this amount $614,272.61 was
eMeath claims, while $428,097.87 was for ma-
o ho, . VVacontracts. A feature of importance to the
3026 derg oy the advance made in the dividends paid
97 anq 45 lcipating policies. These totalled $104,-
Srang e increa’sge77f-54 in advance of those for 191l.
€arneq tal reach gr the year was $034,027.40, while the
upon ¢}, ed 8$17,270,301.84. The rate of interest
ta] of ° year’s inCOmDany’s funds remains satisfactory.
T$I’8‘ 26 Crease amounted to $145,033.86, with a to-
My The folloyr.79 OVer and above all liabilities.
d°£1a1 10 Matthg ‘are the directors for the ensuing year:—
nald, g i ews, Sir Edmund B. Osler, Mr. J. K. Mac-
vte ﬁmes Young, Colonel D. R. Wilkie, Sir
aC,dOnl';]djoseph Henderson, Mr. Cawthra Mulock,
’Mr T. Thomag i Lieutenant-Colonel Albert E. Gooder-
! Mo, L Moy Clark and Major J. F. Michie.
Sir Edtth"ws vicé’fdou‘ald was re-elected president, Mr. W.
Mung 3 ‘-Iiresxd_ent and chairman of the board, and
: Vsler vice-president.

The T: —
" Title and Trust Company

Th, e
helq o€ annyy :
]ohnstn the , 41tﬁne(;tmg of the Title and Trust Company was
on, of January. The President, Mr. E. F. B.

he anny ., Presided
% .

& ;.vtélre et ela.:I(:ipI?rt sh(?W‘ed a very satisfactory year’s busi-
A Daideup . being at the rate of 19.9 per cent. on

half‘Year]_yug‘ qapltal for the year.
id angldfnd at the rate of six per cent. Per
eyl e amount of B15,455.47 was addec 10
0ss A a balance unappropriated to the credit
B ddin, , pount of $760.92.
th In 31“ Y Der (::eReSerVe Account brought the Reserve up
At the =V O nt. of the paid-up capital.

ness

th

Cisigy ~OMpan € satisfactory showing and the progress
scribedn Of the d%,r had made, the shareholders approved the
iy ck, ectors to call up the balance of the sub-

E
he Metrolﬂ)litan Bank

ANNU
AL
s MEETING OF SHAREHOLDERS

t th,
tan p° Annyg) i
Year en(ﬁank’ helq f::)e?itmg of the shareholders of the Metro-
Voo, e L ecembey ay, the teport of the Directors for the
C?ar =\§f011°‘ving Wer 31st, 1912, was adopted.
iy K.CJ' Oore %e re-elected Directors for the ensuing
3 > D. E. Thomson, K.C., Sir W. Mortimer

At 18 JOhn .
M°°Te - SubSequeilrStbrook, James Ryrie, and W. D. Ross.

Vie. & W :
lce~Pre:S re*&léctedtpme?tmg of the Directors, Mr. S. J.
1dent. resident and Mr. D. E. Thomson, K.C.,
Torany, W. D. ROSS,
: General Manager.

A ’ 28th January’ 1013;
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Insurance Company
Head Office: HAMILTON, ONTARIO

ANNUALSTATEMENT

FOR 1912

; INCOME
Premiums, Cash System.......cocivaiiieceens $51,056 71
Premiums, Mutual System....oceuiiivaenees 5,424 89
Fees and Extra Premiums. . .....ccoeveececnee 560 34
Re-Insurance on LOSSES. . ovaueseviivaennne 6,643 37
Interest on Investments......... ceeeecscece 1,585 95
Bonus on Capital Stock...e.....covevivenens 3,545 00
——$68,816 26
EXPENDITURE
Pire 08868 (as vasensios sovivassahaisnsnisions $29,942 03
Re-Insurance..........»- T 7,226 26
Return Premiums and Rebates. ............. 6,393 25
Commissions and Bonus c.c..veiieanennenes 7,949 00
General EXpense....cceeeeeacss socarsnccne 10,463 03

$56,973 57
SURPLUS, $11,842.69

Organization Expenses Written Off, . v0ovvnns $1,588 80

Office Furniture ACCOUNt caaeeraeeearasoees 84 40

Dividends Paid,.....oceveiveiicessnanas St PR

Transferred to Re-Insurance Reserve.... ... 7,846 03

Transferred to Surplus Account........ SR 1,123 46

———$11,842 69 .
$68,816 26
e
ASSETS
Investments :
Debentures Deposited with Ontario Government, . .. $14,362 70
Debentures Town of Goderich ... «.cieeeicee veses  3;100'46
Debentures Owen Sound .....c.eoossrrecnancenones 1,914 00
Shares Dominion Permanent Loan Company ....... 338 24
Deposits with Mercantile Trust Company ....eeeve- 9,000 00
Agents’ Balances ......... R R D 4,381 29
Interest Accrued. . «..ecveessssrsvacsaccoons R 579 05
Office Furniture, Stationery and Goad’s Plans...... 3,037 00
CMOTERATES {2 aeianin islsiad niinnis sikio s N 11,900 00
Cash on Hand and in Bank...c.coceececsnses covee 14,471 22
$63,092 95
—
LIABILITIES

Capital Stock Subscribed...... cceeveeceees $170,900 00

Less Uncalled. .......oouesenosssonsancscse 136,720 00
; —_— $34,180 00
Reé-Insurance ReESErve. .. ..secsssssnssssansesssenssss $24,746 32

Unpaid Losses.....- . G S R e R $1,921 71

Less Re-Insurance. coeeesceesssisssssssaacs 1,394 83
LE1uY 526 88
Stock Holders’ Surplus. .. ..ocesessesse-asseeenornsses 3,639 75
$63,092 95
—

POLICY HOLDERS’ SECURITY

Assets as Above.......ee0 P S R L $63,092 95
Residue of Premium NotesS coeeee.s - LR S e S S 16,545 00
Capital Stock, Subscribed but not Called ...oveeeneeee 136,720 00
$216,357 95
——

of the Hamilton Fire Insurance
Company for the year ending December 31st, 1912, I certify that the
above statements show correctly the Assets and Liabilities as well as
the earnings for the year as shown by the books of the Company.

SINCLAIR G. RICHARDSON,
Auditor

Having audited the Books

January 11th, 1913
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THE DOMINION BANK

Proceedings of

The Forty-Second Annual General Meeting of the Shareholders

The Forty-Second Annual General Meeting of the Domin-
ion Bank was held at the Banking House of the Institution,
Toronto, on Wednesday, 29th January, 1913,

Among those present were noticed: J. J. Maclennan, G.
N. Reynolds, J. E. Finkle, Thomas Crawford, I Bl e S
Richard Brown, J. J. Dixon, Dr. Thomas Armstrong (Deer
Park), W. C. Crowther, W. Gibson Cassels, Dr. Grasett, Allan
McPherson (Longford), J. D. Warde, Wallace Jones, H. G.
MacKenzie, Dr. Charles E. O’Reilly, J. Harry Paterson, M.
S. Bogert (Montreal), Edward Burns, R. Wilkinson, N.
Hockin (Lindsay), W. McAdie, Andrew Semple, F. J. Harris,
P. Leadlay, James Matthews, Peter MacDonald, William Croc-
ker, H. Crewe, Charles E. Lee, R. B. Morley, C. Walker, A.
E. Gibson, William Ince, F. E. Dingle, Sir E. B. Osler, M.P.,
A. W. Austin, H. S. Harwood, Robert Ross (Lindsay), E. W.
Hamber, H. W. Wilcox (Whitby), W. E. Carswell, S. Jeffrey
(Port Perry), R. J. Christie, James Carruthers (Montreal),
J. F. Kavanagh (Hamilton), E. W. Langley, W. D. Matthews,
A. R. Boswell, K.C., C. E. Van Norman, Aemilius Baldwin,

James P. Bradt, H. S. McCoy, F. C. Snider, J. Gordon Jones, -

W. T. Kernahan, F. H. Gooch, F. D. Brown, Judge McIntyre
{Whitby),-C. S. 'Pim, J. G, Ramsey, J. T. Small; .K.C,,
Alexander C. Morris, H. B. Hodgins, S. Samuel, C. McCollum,
W. R. Brock, J. C. Eaton, Joseph Walmsley, C. A. Bogert,
W. C. McFarlane (Fort William), G. E. Gross, Captain Dud-
ley Jessopp, Rev. T. W. Paterson, David Kidd (Hamilton),
Sylvester C. Halligan, H. S. Osler, K.C., W. K. Pearce, L.
S. Hamilton, Harold W. A. Foster, Dudley Hill (Gravenhurst),
John M. Baldwin, C. A. Ross (Hamilton), Col. Sir H. M.
Pellatt, Thomas Meredith, W. C. Lee, R. M. Gray, C. H.
Edwards, T. W. Forwood, T. O. Anderson, A. H. Black
(Oshawa), W. C. Armstrong (Chatham), D. T. Hepburn
(Uxbridge), N. F. Davidson, K.C., E. H. Osler -(Cobourg).

It was moved by A. W. Austin, seconded by E.
W. Hamber, that Sir Edmund B. Osler, M.P., do take the
chair, and that Mr. C. A. Bogert do act as secretary.

Messrs. A. R. Boswell, K.C., and W. Gibson Cassels were
appointed Scrutineers.

The Secretary read the Report of the Directors to the
Shareholders and submitted the Annual Statement of the
affairs of the Bank, which is as follows :—

- To the Shareholders :—

The Directors beg to submit the Forty-Second Annual
Report of the affairs of the Bank, and the result of its opera-
tions for the twelve months ended 31st December, 1912, which
they feel will be received with satisfaction by the Share-
holders :—

Balance of Profit and Loss Account,
Berdtber afrpres Slme s i e Ll
Net profits for the vyear, after deducting all
charges and making full provision for bad
and doubtful debts
Premium received on new Capital Stogk

3oth
$ 500,116 10

001,520 44
297,200 63

$1,608,846 17

Making a total of

Which has been disposed of as follows :
Dividends (quarterly) at 12 per cent.

per annum $588,536 53
Bonus, 2 per cent 100,000 00

Total distribution to Shareholders of

Fourteen per cent. for the year .. $688;536 53
Contribution to Officers’ Pension
£ 035 1 el ATl SRS BN e 25,000 00

Transferred to Reserve Fund Pre-
mium on New Stock 207,200 63

$1,010,737 16

“Balance of Profit and Loss carried forward ... $_618£_02_21

RESERVE FUND.

Balance at credit of account, 3oth December,
TOTAT, o 'v R e e T A e $5,702,709 27
Transferred from Profit and Loss Account .... 297,200 63

4 i _$6,ooo,ooo 00
s e

: o . ¢he bus"
There has been a further gratifying increase 1B the stafe:

ness of the Bank, as evidenced by the figures in the 3
ment presented. The prosperity of the country, 40
consequent demand for banking accommodation perm: at the
employment of its funds to unusual advantage throug® ctors
vear, resulting in earnings sufficient to enable the vlruu
to distribute a bonus of 2 per cent. in addition to the
dividend of 12 per cent. padd

To meet the general expansion of business in (-:aecgors
in which this Bank continues to participate, your Dir h of
decided to issue to the Shareholders of record of the, I'f:k, at
February, 1913, a further $1,000,000 of new Capital 5%

a premium of 100. ° ock Al

This issue is a part of the $5,000,000 of neW,Stogf the
thorized by the Shareholders at the Annual Meetit8 5
26th January, 1910, and duly approved by the Trea§ury forfh'
at Ottawa. Particulars of this allotment will be g1VeR ¢pis
with to the Shareholders by circular. When payment
issue has been made in full, the paid-up Capital <_)f t
will amount to $6,000,000, and of the total Authorizé
of $10,000,000 there will remain unissued $4,000; 'sincss

Owing to the growing importance of the Bank’s,buan i
the Directors considered it advisable to recommendlaw'wiﬂ
crease in their number from nine to eleven, and a By-
be submitted to you covering this change.

You will also be asked to give your sanction tO
increasing the remuneration of the Directors, made
by these additions to the Board. J T doged

In connection with Bank Premises, the year J“stf' g,eat
was one of unusual importance, several transactions g
moment having been brought to completion.

W
By.lﬁ
naecessary

the

You were informed at the Annual Meeting in I9”'folf(ing
purchase of the property on the Northeast Corn{i"g offic?
and Yonge Streets, Toronto, for the purposes © eae a
premises, as your Directors were at that time una ent site
quire sufficient land immediately adjoining the DPT€® ropef"
Last year, however, they succeeded in purchasing the(ﬁng ¥
directly south of that now occupied, and exteRC™ ypsé
Melinda Street. A sale of the Northeast Corner was,
quently effected at a satisfactory price. begiﬂ

Plans have been prepared, and it is the intention L b“ild’
active operations at an early date for the erection © o
ing that should meet the Bank’s requirements for m4
to come. nts B

Necessary outlays' have been made for improvemop'eﬂed’
several Offices already established, for new BranCh;i has s

and for the purchase of the premises which the Basherboﬂrp‘-

many years occupied at the corner of Queen an
Streets, Toronto, and at Oshawa, Ontario. ton SOV
Sites were also secured at West Toronto, Edm onadditlon”

(formerly Strathcona), Elmwood (Winnipeg), and onwfio’
property was acquired adjoining our WindsoT .

5
Branch. follo‘;’n ¥

Branches of the Bank were opened in 1912 a‘s,alles o
In Ontario—Dupont and Christie Streets, Ronces A-veI’:fd
High Park Avenues, Dufferin Street and Lappi? BY’W

Dufferin Street and St. Clair Avenue, Toront0; -

Market Branch, Ottawa; and Port Arthur. Mo0se Jiet
In the Western Provinces—Swift Current, First st P

(South Hill Branch), Saskatchewan; Edmonton ( rth AL

Branch), Calgary (Riverside Branch), Alberta;

couver, British Columbia. .‘;,'Bsk"

New Dundee and Malton, Ontario, and Wawot? (he
Branches were closed in 1912.

Every Branch of the Bank has been inspec
vear by Head office officials, specially qualified Decé
and, as is customary, the Balance Sheet of the 315 4 of, ot
1012, including the Cash Assets and Investmer 1'Dlr
Institution, has been verified by a Committee ©

tors. ER: ¢
E. B. 0L Gided"
Toronto, 20th January, 1913.
The report was adopted. in
ease

A Bv-law was passed authorizing an incr
number of Directors from nine to eleven.

ted d"”nﬁﬁeﬁ ‘

for suc mbg; .

L -

-

-
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February 1, 1913.

The :
Presidemtha-nks of the Shareholders were tendered to the
Ing the y’earlce'PreSment and Directors for their services durt-
of the ank’fand to the General Manager and other officers
dutieg, or the efficient performance of their respective

The folloy

€ ensyin
ar g ye

Tuth TS
MLy ei:s’ R. J. Christie, J. C. Eaton, J. J. Foy,

ing gentlemen were duly elected Directors for
ar: Messrs. A. W. Austin, W. R. Brock, James
K.Ciy

AM X W. Hamber, H. W. Hutchinson, W. D. Matthews,
AtNanton and Sir Edmund B. Osler, M.P. .
'OSIe: S“life(ment meeting of the Directors Sir Edmund
thews, ’ice .P‘, was elected President, and Mr. W. D. Mat-
~tresident for the ensuing term.
GENERAL STATEMENT
.. LIABILITIES.
in i
€Dositg Rilllation $ 5,256,368 oo

n el

€Dositg boé bearing interest .. $ 0,564,560 61
cluding aring interest (in-
date) interest accrued to

49,777,866 86
50,342,436 47

; to
Balacanada other Banks in
e 511,504 09
foreign ggun:Q Banks in ]
Lek rh s s 1,084,106 15

ol Liabilis:
! Liapy ;
C:mtal B o the Public . $67,004,505 61

C
% Y .. 5,000,000 00
alance of SRS $ 6,000,000 00
Dy Var Profits carried for- =
SRR 688,109 oI
Jany, 121 payable 2nd
Bop S o e R 140,002 50
P Jan s cent., payable 2nd j
R°rmer DR’.’ oL e 100,000 0O
SServeq  19eNds unclaimed . "648 36
Discountl;d ebate on Bills
; » Exchange, etc. 102,324 78
7,130,174 65

$70,224,680 26

et S

N

THE MONETARY TIMES

303
ASSETS.

Shecie MR ha o $ 1,503,011 28
Dominion Government Demand

Notes i s o 7,514,872 50
Notes of and Cheques on other

BATKS e feisiatatana s ata ik 4,402,526 88
Balances due from other Banks

IncCamada iyt v s v 440,021 20
Balances due by Agents in

the United Kingdom and

Banks in foreign countries . = 2,043,200 32

15,063,731 18
Provincial Government Securi-

TR S e T LG 437,274 0Q
Canadian Municipal Securi-

ties and British or Foreign

or Colonial Public Securi-

ties other than Cana-

v e s LR SR 607,677 56
Railway and other Bonds, De-

bentures and Stocks ...... 6,103,081 03
Loans on call, secured by

Stocks and Bonds

........ 6,040,075 29
—————— $20,241,840 03
Bilis Discounted and Advances

Current
Deposits with Dominion Govern-

ment for Security of Note

46,415,841 57

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

Ciroulation: i cnseiosmi 231,420 00
Overdue Debts (estimated loss

provided for) .....c...... 115,061 07
Real Estate other than Bank

PTEMISES" Hivie i sisini beinioisls 5,010 63
Mortgages on Real Estate sold 078,167 57
Bank Premises .......cooueee. 2,236,439 37

40,082,840 21

$70,224,680 26

CONTINGENT LIABILITIES.

Acceptances under Commercial Letters of
Credit against Merchandise ... £174,780 1os. &d.
C. A. BOGERT

Toronto, 31st December, 1912. General Manager.

TIN

Duyj PLATE PRODUCTION AND CANADA
€Xpore T IOE 1 e : ;
tioxl)lorits’ anqd gl:itt}:fe United States have largely extended their
Messrn Deutry) ;,m has been meeting their serious competi-
Mare,' Sims ap arkets, such as Canada and Japan, state
Congjat during 7o+ ‘“OVentry, in their report on the tinplate
log Crably Srngan2 - British exports to the former country are
With ?_s the meri €r than they were some years ago and SO
Wij| nmmates re €an makers choose to supply the Canadians
the bo doy} se 8ardless of whether it pays them or not they
cure the business. The Canadians are getting
avaﬂablry.” % t}f Americans seem satisfied with the ‘‘honor
i 8 to § € time of writing there are no exact figures
Yeay can mills | € American output for the year, but as the
ther, ie’F is Sur: Ve been running much more fully during the
B“itains little doubto be a considerable increase over 1911 an
. v t that their make will have exceeded that of
ol foreignast report a doubt was suggested as to the
steel'cshortlv aft trade being on an economically sound
Workg OrDOraiion €rwards it was reported that the American
] dol‘f"er‘e invoicing steel bars to their tinplate

(S reason: under the market price. If this is correct
Plate ¢ Is it that, if a fair price were debited to

Wor 1
¢ any lal:,SS’ they would show a loss on the working?
facturelm’lat 2¥S claim to having been the original home

t € 1n A
Somg . M the £, o0V, having, so it is said, begun the manu-

: e € to
mten,af) /6o, ﬁ,rrfeemh century, They are now turning out
S of ten beinsg:fl vear, the figures for three years at
I Tons. - Tons. Tons.
Dortg » 1alufae 1890. 1000. 1010.
1 o érgl;nv """ e 30,705 57,136
Quicktl L S 4,206 18,158 46,073

" e .
Slderablethan t 20tlged that the imports are increasing more
“Xtension mf broduction and a proposal for a con-

Cac of the German manufacture has received
. t:;terone time (in the nineties) the German
1 910 cent. of their home consumption,

o Dert Sent, X (;N“?s only 55 per cent. In 1907 it fell as low
Map In'ol Making the advocates of German extension look
anufaql s are o a bid for the export trade, and a number
. Ure iready at work in Westphalia. The American
fereased by rapid steps. In fgro their out-

put was 722,770 tons. British exports in that year of tinplates,
tenneplate and blackplate for tinning were 538,870 tons, and if.
Britains export trade takes about two-thirds of British make,.
this would give 808,305 tons as Britains total ouptut for 1gr0.
In 1911, the American make was 783,360 tons and on the same:
method of computation Britains was 816,630. ;

—————————

RECEPTION OF CANADIAN ISSUES IN LONDON

. Official information has been received by The Monetary
Times as to the results of Canadian flotations in London
recently.

Of the issue in December of £128,100 414 per cent. de-
bentures of Lethbridge at 92, the underwriters took 65 per
cent. : )

The city of Saskatoon also made an issuz in December,
one of £400,000 5 per cent. consolidated stock at 99%. These
were attractive terms, with the result that the issue was over-
subscribed and the un_derwrlters were released. There was a
large mumber of applicants for this offering. Those who
applied for £500 and ugwflrds received about 42 per cent., the
smaller applicants receiving am allotment in full. The price
of the stock has been quoted as high as 2% premium.

Of the £500,000 issue of 5 per cent. first mortgage bonds
of the Algoma Central Terminals, Limited, the underwriters
took 88 per cent. Since the issue there has been a good de-
mand for the bonds and they now stand at about 04%—05%.

The underwriters took 38 per cent. of the Grand Trunk
Railway issue of 41,000,000 4 per cent. perpetual consolidat-
ed stock at 95. Of the Grand Trunk Pacific Railway’s issue
of £720,000 4 per cent. first mortgage guaranteed bonds at
04, 73 per cent. was left with the underwriters.

The city of Moose Jaw floated £257,600 5 per cent., de-
bentures at 98, which were oversubscribed.

The issue of Quebec City of £400,600 4% per cent. de-
bentures at par was also oversubscribed.

The underwriters took 48% per cent. of.the province of
Quebec’s loan of £400,600 4%, the balance having been sub-
scribed for by the public. ; ‘ ;

The city of Toronto’s new £1,000,000 four per cent. loan,
issued at 92%, was not well received. ' ' : ;
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DIVIDENDS AND NOTICES

THE ROYAL BANK OF CANADA

DIVIDEND NO. 102

Notice is hereby given that a dividend of Three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Saturday, the 1st day of March next,
to shareholders of record of 15th February.

By order of the Board.

E. L. PEASE,
General Manager.
Montreal, P.Q., January 14, 1913.

THE CANADIAN BANK OF COMMERGCE

Dividend No. 104 }‘ #}
e 1 .
Notice is hereby given that a quarterly diV_id"-nd Ofbeen ‘
per cent. upon the capital stock of this Institution Ty, 1915
declared for the three months ending the 28th Februafys “ue
and that the same will be payable at the Bank Shat:
Branches on and after Saturday, 1st March, 1913 tl‘:day of
holders of record at the close of business on the 14t
February, 1913.
By order of the Board,
ALEXANDER LAIRD, :
General Manag®®

Toronto, 22nd January, 1913.

UNION BANK OF CANADA

Dividend No. 104.

Notice is hereby given that a dividend at the rate of eight
per cent. per annum upon the Paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and its Branches, on and after Saturday, the first Day
of March next, to Shareholders of record of 14th February,
1913.
- By order of the Board,

G. H. BALFOUR,
General Manager.
Winnipeg, 21st January, 1913.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and One-
Half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock of

THE WEYBURN SECURITY BANK

——— !

Dividend No. 3

: e

Notice is hereby given that a dividend at the raté Off this
per centum per annum upon the paid-up capital Sto€ 15t pe
Bank has been declared for the six months ending :”’ts Heﬂd
cember, 1912, and that the same will be payable at! ; 1019

Office and branches on and after the first day of Margh

By order of the Board,

H20  POWEL LS
General

/ '

THE BANK OF TORONTO

. Manager.
Weyburn, 1oth January, 1913.

Dividend No. 126.

: 2
0
NOTICE is hereby given that a Dividend of 1’{1; at tlﬁ
Three-quarters Per Cent. for the current quarter,_be Caplf

rate of Eleven Per Cent. per annum, upon the Pald_upthat ths
Stock of the Bank, has this day been declared, an on &
same will be payable at the Bank and its Branches’f 1'e<2"‘d
after the 1st day of March' néxt, to Shareholders ©°

; o ; ; Februaty "~ = ghe
this Institution, has been declared, and that the same will be &t the close of business on the 15th day of Fe fro® b
payable at its Banking House in this city and at its Branches, THE TRANSFER BOOKS will be closed nexts bo
on and after the 1st day of March next, to Shareholders of Seventeenth to the Twenty-fifth days of February
record at the close of business on the 15th day of February. days];nclu;we.

] y order of the Boatd,
B} order of the Board, : THOS. F. HOW; nager_
E. F. HEBDEN, General Ma
M General Manager. The Bank of Toronto, Toronto,
ontreal, 24th January, 1913. January 22nd, 1013. -
MONEY MARKETS BANK CLEARING HOUSE RETURNS &
AR, B

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

Between Banks.

Buyers. Sellers. Counter.
b e A Par Par % to Y%
Mont fands. 0.0 Par Par % to %
Sterling—
Godayslsight " 7. .00 8 23-32 834 : 9 to 90X
do. bdemand o o el 9 21-32 9 11-16 9 15-16
to 10 1-16
Ganlettianety L EN T 9 13-16 9 27-32 10 1-16
to 10 3-16
New York— Actual. Posted.
Sterling—60 days’ sight ......... 4.83.20 4.84%
s Lt 0 T R L e W S T 4.87.40-45 4.88%

Call money in Toronto, 6 to 6% per cent.

Bank of England rate, 5 per cent.

Open market discount rate in London for short
47 per cent.

bills,

—_—-——

The capital stock of the Canadian Independent Tele-
phone Company, Limited, has been increased from $3,415,100
to $4,415,100.

The Canadian Railway Accident Insurance Company will
apply to the next session of parliament to have its name
changed to the Globe Indemnity Company. 3

. i n F.

The following are the figures for the Canadllaz; ]301
Clearing Houses for the weeks of February 1sts IQC L

ary 23rd, and January 3oth, 1913, with percentage Ghaﬂgc

’ 2 i
Feb. 1; 112, Jan. 23, 753, Jan 36 13% *’g’z
Montreal. - $42,622,204 § 57,843,157 $ 50’452’391 Tk
Toronto . 37,484,348 42,344,708 30,904 37 4
Winnipeg 22,006,178 29,373,000 25,097 68 /aq
Vancouver. 10,202,037 12,107,447 10’151’152 *2‘5
Calgary . 4,133,010 4,021,879 4:17"461 A o
Ottawa . 4,224,036 4,782,551  3,533%.0 il
Edmonton . 3,103,477 3,158,303  3.7449 *2:'9
Victoria . 2,807,005 3,400,030  3450%%0 43
Hamilton 2}397:464 3’347:328 3,164’033 i "
Quebec . 2,467,408 1,765,802 2,705 ’
Saskatoon . 1,674,868 2,069,108 1,792,7
Regina . 1,650,830 3,081,441 1,025:3
Halifax . 159363181 1,720,440 I’733’?“0
St. John. 1,513,105 2,202,073 “621"29
London . 1,116,040 505,733 1.3 4’?32
Moose Jaw. . 763,186 614,557 '1’122’7"’7
Ft. William . 500,187 = 1,766,141 72 ’,75
Lethbridge . . . 547,661 678,062 82'992
Brandon . 4711033 1,223,225 3 §’943
Brantford' 471,520 863,244 %
e & Mo e s S
Totals 8143,084,748 $177,878,223 $150,199'5
New Westm’ster ........ S4TSR

§
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DEBENTURES FOR SALE

DEBENTURES FOR SALE

Tenders will be received by the undersigned up to 8 p.m.
on Monday, February 17th, 1913, for the purchase of $10,000
6 per cent. General Improvements Debentures, repayable in 2o
equal semi-annual instalments.

J. A. NANTEL,
Secretary-Treasurer,
Morinville, Alta.
Morinville, Alta., December 21st, 1912.

TOWN OF WADENA, SASKATCHEWAN.

Tenders will be received by the undersigned up to five
o’clock on the 20th day of February for the purchase of
$15,000 for a period of 40 years at 6 per cent., payable in 40
equal annual instalments of principal and interest combined.
The issue is for the purpose of installing an electric light
and power plant in the Town of Wadena. Also for the pur-
chase of $15,000 for a period of 30 years at 6 per cent., pay-
able in 30 equal annual instalments of principal and interest
combined. This issue is for the purpose of constructing ce-
ment sidewalks and street improvements. The highest or
any tender not necessarily accepted.

JAMES F. T. SAICH,

Secretary-Treasurer.
Town of Wadena, Sask.

TOWN OF ESTEVAN

PROVINCE OF SASKATCHEWAN

s -

Tenders will be received by the undersigned u%ngudr
o’clock Wednesday, February 12th, 1913, for the fOllowd Higt
bentures of the Town of Estevan, Sask. Fifty thOuSatn gsand
School debentures 5 per cent., 30 years; Thirty-five oty A%
Waterworks debentures, 5 per cent., 30 years; wes e
thousand Manufacturing establishments, debentures’a ents
cent., 25 years; all are repayable in equal annual P ovedb!
of principal and interest. By-laws have all been aPPrring i
the Municipal Commissioner and debentures are be#
terest from December 1st, 1912.

L. A. DUNCAN,

an
stev
Secretary-Treasurers E

|
i

DEBENTURES FOR SALE

. awlﬂ-
Rural Municipality of Mariposa, No. 350, saskatoh

u 1!
§ s y i1 M2
Tenders will be received by the undersigned u“:e ayab
t5th, 1913, for $15,000 5% %, 20-year delpentures,
in twenty equal annual instalments, with interest.
A. M. CARLILE, rer
Secretary-Treast
Kerrobert, Sask., January 21st, 1913.

each insertion; *

advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—** Positions Wanted ”’ advts. one cent per word
Positions Vacant,” ‘“‘Agents or Agencies Wanted" ’ 1 Y
A minimum charge of 50 cents per insertion will be made in each ¢asé

advts. two cents per word each insertion; all othef

: . (shed
s : tabli
COMMISSIONER WANTED.—Applications are desired AGENCY wanted for the city of Edmonton, by ;an}’ zg
for position of City Commissioner to take charge of the fin- insurance firm of a first-class English Board Ol:;tee ‘3;0
ance and office work of the electric light, water, sewer, gas also agency for Plate Glass Company and guard Tol“’“t'

and other departments of city government. Must be capable
man with financial and accounting experience. Please ad-
dress applications in first instance to Box 135, Monetary
Times, Toronto.

CHARTERED ACCOUNTANT, Member of the English
Institute, of large and varied experience, accustomed to man-
agement of an office, wishes to acquire partnership in a Can-
adian Firm of Chartered or Incorporated Accountants. Apply
““Accountant,” care of Knott, Kitchener and Company, 1
Southampton Row, London, England.

WANTED—By a reliable financial firm in the City of
Moose Jaw, the agency, for a loan company, who will advance
money liberally on good dwellings. improved farms and
down-town business blocks. Can give best of references.
Apply Box 145, Monetary Times, Toronto.

first year. Reply to box 143, The Monetary Timess

109

1 sty
TEAGHER WANTED.—Protestant teacher SF;ﬁedlaﬁ;,
No. 1, East Hawkesbury. Duties commence ltaTY' P
Salary four hundred. Milton McDuff, Secre

Fortune, Que. /

Figures Mislead

at times, but the O.K. of an
AUDITOR
fig-
e

relieves doubt as to the accuracy or those W
ures, both to the employer or invest"",'Ve the
employ none but competent men, who 8! 7665

THE Incorporated 1875 best of service to our clients. Phone us, M.
% and
MERCANTILE FIRE W. J. McGOY & CO, Auintimn
INSURANCE COMPANY Suite 14, 51 King St. W. ... TORON
All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE ’
CoMPANY OF LIVERPOOL. /
ZRL e
0
jum O 46
SOVEREICN FIRE REINSURANCE trustee, declined to pay over the mecessary prerﬁl Insuﬁgﬂ
: — : ; order of the Sovereign and the Superintendent ously o4
The reinsurance contract between the Sovereign Fire As- and the matter has been patiently and industr® Af?o”’
surance Company of Canada and the Globe and Rutgers Fire through all the courts since by Manager Wilso® ™ gec® 7y
Insurance Company of New York has been signed. By it the : . ¢

Globe and Rutgers reinsures all risks the Sovereign has un-
der policies in New York State which expire on or before
December 31, 1913. It is the intention of the Sovereign to
cancel policies expiring after 1013. Sumner Ballard was the
intermediary in the negotiation of the reinsurance.

The Sovereign business would have been reinsured on
October 22, 1012, but the New York Trust Company, its

Davis, counsel for the Sovereign. Several courti ’abég of
have been obtained and the Sovereign succe 'eghe ha? o5
ing the trust deed and getting its funds int0 '
the State Insurance Department, which rele ; 'auﬁv'
sary sum to pay the Globe and Rutgers. 28 pfev"lnﬂ'

The Sovereign is voluntarily withdrawln.g’ess in %
stated, from the States, but is still doing busi™

ased

%y
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Do
"INICN GOVERNMENT SAVINGS BANKS
"Bell! of the Balance at Credit of
epositors on Dec. 31st, 1912.

POST OFFICE SAVINGS BANK ACCO. ¥1
(NOV,, 1912).

Dr. Cr:

$ cts. $ cts.

4 ; WITHDRAWALS during
BALANCE in hands of the Min:ster the month.......... 1,237.594.70

of Finance on 31st Oct., 1912.. (42,406,934 88

DerosiTs in the Post Office Sav-

ings Bank during month....... 9%4,030.19
TrRANSFERS from Dominion Gov-
ernment Savings Bank during
month :—
PRINCIPAL .+ ¢ ssosanannie toss
INTEREST accrued
from lst April to
dateof transfer... .........
IR |
TRANSFERS from the Post Office \
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada...... 9,305.31
InTEREST accrued on Depositors ‘
accounts and made principal
on 81t March ....eenesscesvns] Siiiia. o,
. BALANCE at the credit
InTEREST allowed to Depositors of Depositors’ ac-
on accounts during counts on 30th Nov.
monthu...oe coeeeiiiieiretnes 11,991 A4fh 18120, i 42,174,667.12
43,412,261.82 43,412,261 .82

tatem :
Eigd ?‘.’Wlng Receipts and Shipments of Grain at Fort William and Port Arthur for the
riod from September 1 to November 30, 1912, with comparisons for 191l.

BANK Deposits Total | Withdraw-|Balance on
¥ Decm-lm2 Depdsits als forq Slsltgllgec..
: S iy Dec., 1912 :
ill a
ani,
Eﬁd‘cb' Wim?ﬁ,'ﬁé‘ $ cts. $ cts. $ cts. $ cts.
e e 1,171.00| 672,200.79)  17,978.32|  654,312.47
swd Victow CoMmbig . i
five e, o
’per ; p,ém TR 47,654.62| 1,116,835.55|  87,205.25| 1,079,630.30
jesté Natlottet gy, o o1 '
i e 32,522.00| 2.077,674.15|  53,480.36| 2,024,193.79
ig
J 1,907.00| 239,233.60  2,020.74| 287,212.86
77,825.04| 5,701,460.02)  81,079,61| 5,620,380.41
o 377.00{ 3397446 1,360.00  32,614.46
y 6,108.00] 383,355.82(  6.108.29| 376,947.53
1,631.78| 128,811.51|  1.162.68) 127,648.83
—~ 10000 = 144,619.47|  2,295.39| 142,326.08
| 1,764.00 121,624.29|  1,066.90| 120.557.39
31,524.76| 2,412,145.91| = 31,350.74| 2.380,795.17
7,346.03| 266,705.36]  9,746.52| 256,908.84
24,322.00| 129,967.26|  T,967.98| = 421,999.28
m 51800 113,720.30|  1,159.71| 112,560.59
541348 21850593  4,2:1.24| 214,280.74
i : 434.00|  90.251.39 430.00]  89,821.39
ai;lc ! 1,348.00|  124,006.09 82370 123,182.39
a \ -+o|  229,966.71|14,325,151.95  259,805.43|14,065,376.52
RECEIPTS 1911.12
M Oats | Barley Flax Total
Bush. Bush. Bush. Bush. Bush.
3490230 391,647 183,050 172556 4,242,692
; 3,480,760| 8,245.982| 1,475.997] 1,189.847| 29,392 586
B 27,583,511| 7,547,607 2.227,964| 8,122,205| 40,481,287
: ont
;b°“ ubng:cf bteml, hs, 1912, | 54,554 510| 11,185,236 3,892,201| 4,484,608 74,116,575
o er, — |
s Mongy, October, jg,; ! 5,674,405 570,784| 193399  11,853| 6,450,441
p A 19"...}. 19,320,428| 3,159,222 626.273) 256,950 23,362,873
.......................... yve 1,128].c.ccvuiss
0 Totyy, three 19,951,556| 4,124,050 986,869  802,279| 25,855,877
- Tionths, 1917 Rye 1,123
............................. ye LI o
io? \44‘93&3&9 7,854,056 1,806,541| 1,071,082 55,669,191
el): [ o
oit" OMmigg
: IONE
y R oN SONTARIO’S COMPENSATION
£«
e CHEME
gr lthout an act that 1 : ; :
Oupeq - COMpylgory 1 would create this board either with
\gwrpup,,,’.and they ¥ IMsurance until the employers became
Wi, IS the gopp. o ®Stablish conditions applicable to each

his fggoMereditﬁ :1I1ne of workmen’s compensation which Sir
oy endyg; o SE°sted that he might follow in making
. i the inquirto the Ontario government on the con-
Q;lch an o Otkmen ¢ 0t the principles affecting compen
Udaq 3 ACt migp, OF ijuries. The Commissioner thought
i toli)a' 8Toup, & an incentive to an employer to be in-
er thee Made g, e intimated that a beginning would
«p & Whole ,oOMeWhere as it would be impossible to
(I)f 13«b0rd§ ot thri);ivmce at the outset.

i is“Ou}d IP bmught I shall recommend that every employer
molOst dlk? to av:nder this act at present,” he said, “and
°f°des in oirable 4 Such help to select the classes that 1t
it e act e £ E}?ng under the act. There are several
itsmwer to > COnstit ing can be done. Bring in so much
poelf to © make rat:tes the board or commission, and give
o Wer',to %"‘?ke Certas' and to make classifications, or the act
LS vdeoic R in otm classifications and give the board
the‘ﬁ.rStls that yo. .. 8TOUDS as occasion justified. My
t dep thlfr' F Dlan Wer: azg;igd get more satisfactory grouping

0 e i . ; ¥
fwhatavcvt Shoy) egeer?;ast breferred that the classification un-
e das. the ing € as a basis or suggestion to the board
SCCision of ntion of the legislature, He also urged
n av0e board on all questions of fact should
could only be taken on a matter Of

Cartp,

tycosxggge-“ed that street railway companies,
tﬁgether Panies, which were closely aS§oc1ated,
BN oo 2. query by the Commissioner he
ComprRoration that had a short life like the
ts or yp o the remaining industries could
~ > Or those which succeeded to the under-

SHIPMENTS 1911-12

Wheat ] Oats Barley | Flax Total
Bush. Bush. Bush. Bush. Bush.
Month of September, 1912. ..| 3,255,193 1,547,474| 313,908| 368,255 5,484,830

945,196  637,022| 20,554,676
1,995,058| 2,769,655| 40,662,254

3,774,932 66,701,762

Month of October, 1912-...... 17,430,386 1,542,074
Month of November, 1912....| 29,387,576, 6,509,965

Total, three months, 1912..| 50,073,155, 9,599,513\ 3,254,162
1

............................ Rye 3,964]......0.:0
Month of September, 1911..{ |4 360353| """ po373| " 110,408 - 10.963| 5,478,049
Month of October, 1911 ..... 14780210) 1608810  S07,6%| 54972 16,751,688
.............................. Rye 5,087 .....0000t
Month of November, 1911.. § '35 515985 "4 701,577|  1,101,058| ~ 558,165( 28.676,672

e s

Total, three months, 1911, |. ......... \ .................... Rye 5,087
41,456,547 7,302,756| 1,510.252| ~ 623,064] 50,906,409

~ For the steam railways Mr. I. F. Hellmuth urged indi-
vidual grouping, the board to assess the companies for the.
amounts necessary to pay the liability award.

—  eaw———
MARCON! DEAL INVESTIGATION

Mr. W. R. Lawson, one of the journalists who initiated
the campaign against the Marconi Company in conmection
with the British Government contract for a chain of stations
throughout the Empire, appeared before the Parliamentary
Select Committee of inquiry. His speech was a long indict-
ment of the Marconi Company, and, indirectly, of the Gov-
ernment, which, he said, had associated itself with a huge
Stock Exchange gamble. On this point Mr. Lawson said :

“The holding of the Marconi Company in its many sub-
sidiary companies was 1,742,055 shares, of a nominal value
of £2,074,672 (810,373,360). The signing vur the agreement
with the post office created a boom in the shares of three
companies connected with the Marconi undertaking—the par-
ent company, the American company, and the Canadian com-
pany.
y“Ln 1008 the directors of the Marconi Company had 106,-
000 unissued shares. They obtained sanction from the share-
holders to issue them at a discount as they wished. Shares
have since been issued, but I can find no trace in regard to
whom they were sold or at what price. In 1911 the price of
the shares rose to 65, but in 1912 it went still higher, and on
March 7, the date when the agreement was signed, the price
was 85 per share. : :

«Between 1908 and 1012 there was an Increase in the
number of Marconi shares of 105,000, and in their market
value an increase of £4,743,000.” ;

Mr. W. R. Lawson is well known in Canada. He at-
tacked the Ontario Hydro-Electric Commission scheme in
English financial papers and enjoyed a heated interview with
Sir James Whitney regarding it. He has cqntrlbuted several
articles to the columns of The Monetary Times. e, e
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MINING STOCKS

Cap. in| §
thou'ds| = Price
» | COMPANIES | Jan.30
Sub- | & 1913
scribed | g,
.......... o 9 3
2,0000 1 39 39
900( 1 i K SR
2,500/ 1 | Cham.-Feriana| 26§ 25}
500/ 1 | Cityof Cobalt..| 33} 33
5,000 1 | CobaltCentral.|,... ....
8,930| 1 | Cobalt Lake...|.... 48
1,000 1 | Foster......... 12 103
A s L Gifford L. b B8
1,500, 1 | Great Northern| 100 93
........ e Gouldei s 23 2
........ ....| Green-Meehan., 1 13
2,600/ 1. Hargraves..... % U
7| 1| Hudson’s Bay.|. .. ....
3,000 5 | Kerr Lake..... ve.. 3123
........ ....| Little Nipissing| 12 13
2,247| 1 | McKin.-Datr’gh (199" 198
ot vae ....| Nancy Helen..| . . . ...
2,500, 1 | Nova Scotia...|.... ....
405/ 1 | Ophir.......... 55 4}
........ sl Otigge Tul el R B
2,500 1 | Peterson Lake. | 244 241
1,685/ 1 | Right of Way..| § 7
1,403 .. ..| Rochester..... 4 33
5,000/ 1 | Silver Leaf....! 43 4
1,50 1 | Silver Queen...| g ..
........ vees) Union Pacifie.. | . ..
........ Voo Seneca Sup'eilic] | 0 i
2,600| 1 | Temiskaming.. 1353 35
........ -...| Wettlaufer.... | 18" 17}
Porcupine
*| Am. Goldfields |--:: ----
ApeR. iy 13 ...
Crown Charter| 13 i
ome, 870 21 193
Dome Extens’'n| 9% 9i
Eldorado ......|-co: =220
Fol‘eiy-O'l?rien e L
Gold Reef...... [:eer ..ot
Hollinger ..... -aes 1520
osslidupiteri . iy 3%% 374
-| McIntye .......[240 ....
Moneta........
gor,‘ Expliort'n oo 20
ceoo| Dome Lake. ... ocen ou--
----| Pearl Lake ....| 50 49
«»++1'Porc. Canada..|---. - -
1 !l:orc. 8em:ral. B R
e orc., 0 seesfees sese
2,000 1| Porc. Imperial.| 2§ 2}
150/... .| Porc. Northern |.-.. ....
2,0000 1 Porc. Tisdale..| 2 1
3,000 1 |p, &E. Dome..
1,000 Rea......
—eesuas ««.| Standard ..
~teveses «...| Swastika .
1,500/ 1 | United Por

omoe.es Porc. Southern

STOCKS AND BONDS—TABLE
NOTES.

%u) Unlisted.

Canadian Consolidated Rubber
Bond Denominations, $100, $500 and
81,000, Steel Company of Canada,
#100, $500, $1,000. Sherwin Williams,
$100, 8500 ana $1,000. Penmans, Ltd.,
$100, $500 and $1,000. Canadian Cot-
tons, 8100, $500 ana $1,000. $Quarterly

Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.

Montreal Steel Stocks are commonly
termed ‘‘ Switch” on the Exchange.
They are quoted as Mcntreal Steel in
our tables.

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

Is;‘lAlso a bonus of 10% per annum for
**Trethewey pays no regular divi-
dend. They have paid:—1906, 4%
1907, 4% ; 1908, 15%; 1909, 25%; 1910,
wﬁ; 1911, 20% ; to June 1912, 10%.
ontreal prices (close Thursdnsy)
furnished bg Burnett & Co., 12 St,
Sacrament Street, Montreal.

Figures in brackets indicate in foot-
notes date on which books close for
dividends, etc,

(1) Feb. 1-10,

(6) Jan, 2-22

(9) Dec. 81-Jan. 18,

(17) Jan.8-Feb. 5,

Capital and Rest

scribed
Par
Value

Sub-
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British North Am. ....
Commerce........
Dominion..
Hamilton..
Hochelaga...
Home Bank (u)
Imperial........ .
Merchants Bank ......
Metropolitan Bank.
Molsons . (...
Montreal ..
Nationale ........ &
New Brunswick (u)....
Northern Crown (u) ...
Nova Scotia......cvuns
Ottawi. o ode e
Provincial Bank (u) ...
Quebee =y, . L
Royal Bank....
Standard ....
Sterling (u)...
Toronto....... 40
Uniton ‘Bahk: ...

COMPANIES
Trust

Nat. Trust Co., Ltd. ..
Tor.Gen.Trusts Cor.

212 210

Union Trust.....veeeee

Loan

Can. Per. Mtge. Cor. ..
Can. Ld. & N. Invt.....
Cen.Can. L. & Sav ....
Col. Invest & Loan ....
Dom. Sav. & Inv. Sc...
Gt: West Perm.... ...
Ham, Prov. & L. Sc....
Huron Erie L. & S.....

.|Huron & Erie 20% pd..

[mp. L. & I. Co., Ltd...
Landed B. & Loan.....
L. &C. L. & A. Ltd....
Mont. Loan & Mtge....
Ont. L. & Deb. Lon..

.|Ont. LoanﬂO%pd.._::

Toronto Mortgage.....
Toronto Savings.......
Real Estate Loan......

Transportation

...|BrazilianT. L. & P.....|....
.|Can. Interlake....com.|.. .
=t 4 L CL i
Can. Pacific Railway...

C.P.R, Rights...,... ...

Detroit United Rly. (17)
Duh‘,l‘th S.8. & A.

Duluth Super’r...com.
Halifax Electric ......
Havana Elec...... pref

o LSRR com,
Illinois Traction..pref.
Mex. ‘Tram. ., uoli oo

.|Mex. N.W. Rly.........

Min. St. P. & S.S.M. ..

3 o pref,
Monterey ......... pref.
Mont. Street Rly......

...|Montreal Tram...com.|....
.|Montreal Tram. deb....|....

Niagara Navigation ...
Northern Navigation..
North Ohio Traction ..

Quebec R. L. H. & P..
Rich.& Onte . ..g0unvans
Rio de Janeiro.........

.|Rio Dep. Receipts.....
Sao Paulo Dep. Re'pts|....|.... ...

SR PRUIG v einiel cugs
St. Lawr. & C. Nav....

Toronto Ry, . .i.eudls:

Tri. City R. & L. ..pref.
Twin City Rly....com.

West India Elec.......
Winnipeg Elec.........

.|Winnipeg Electric new|....

=3

g

g3%

S8E onm

228

ey
NS

g

=§=.-

Tel,, Light,
Telegr., Power

100'Bell Telephone ...-.....
.... Bell Telephone Rights.|.

50|Consumers Gas. .

50{Dom. Telegr. ..
100| Kaministiquia.
100{ London Electric.
}% Ma'c‘:kay ........... com.

.| 100(Mex. L. & P. Co. ......
1001 P L& X

40/Mont. Teleg.. ...
100| Mont. L. H. & P. "
100|Ottawa, L. & P. .. s
100|Shaw, W. & P. ........
+e0s|Shaw New, ....v..... 4
100{Tor. Elec. Light .......

.pref,

Porto Rico Rly.........

Toledo  RIV, Vit cvoel S Sois

(5 8=1-~1

s e
e O

-
I SEFo®

—_

Price

1543 152

' MoN'fREf“‘/
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WESTERN CANADA

Cap
M‘M 1
saleé E‘%\
| y ‘T:. p:i:,, =2 EE TORONTO ‘ MONTREAL
= 3 SN
Jn” Q.§ Indust 3 : , y Sales i S
| (35 e | g | ey [WiSk poe | s | i Sues| VANCOUVER STOCK EXCH'GE.
W o hi 1| Jan. 28 | Jan. B0 jended) Febol | dag 3| JA50 150080
Yo {\ & i oy T an 1912 1913 1913 |Jan30|cap. inj 8
£O.2 5w, e et b T E
) Vi, | B, ou'ds &
150 5551 100/, Packers... 1 2.--- 138 157 ——| & LISTED 2100 e
159/ ; 70/, C.p Auth- | % g 1912
0} 130+ Buer, FSers com... . orized | & &
3‘“1)0“ PFRANG cvb e com. e e A |Bd. Asl|Bd. Ask.
50| S000( 106/Canada Bread. [ pref. 2,000 1|Alberta Can, Oil .. |.... ; :
iy s e 2500 1 Aerta el e L B G
103001 1901Canada orte e . Atarnational Ol 1 6 1380 -g9)1'37" 49
2'"?112 100 8::ada Cement . .. 1?88 -2? Portland Canal... |.... 6 334 3}; 435
13 Toogan: Cement (1) prer,| 7”1 B T e e i
2805 100l ek AR I e Rl b
i C: ¥ i on SAW .icuve |0 o R He g
U7 10 an; Con, Ribper.. Sl posidian Teust .. | 188 0 78
Tl 10030 Converiers - o s Wem Plem. | U
Y San. B s S e ] e e G 10 | 28
tli% {ggc;; E?&;Electsric o 1,000/ 1|Van.Nan.Coal....| 14 ... 130 |.... .
'% lggcan M“ h e L Sahe
. Mach; ¥ e 1 SRS
i i S fen gl
6219 183 Dairy. | B.C. giﬁ'f:";' 186 |....0uvn
SR LR -C. .Ln. (a)..| 10 J.... ...
2'148 g‘{g.w;.Nest pa-s.s'p B. C. Tel......com,|....|110 }3(8;
318! loope Flint Glass, .. Lk B.C. Tel......pref.| .. | 80 ....|...
B0 o Dornicn Ganmers (... '8 |7 11k | o0 B. C. Trust ......| 10 J107 :
3 {00 i v pre? 695 i 62 Nl nal Hihice e W T
0 mDom‘é&s' Cov ok 0108 ... gorth. CrownB'k.| 695 98|96 101
-‘16, 0 1 Dom' Poal G 26/1043 104} Nt'own et . s onw Javnsfwoms)osivolasion e
5000 100 B ark. ... | iz .|Northern Cert.... |..ouliave sonslizar toxe
Lsgy 100 s Steel Corp'n Pacific Coast Fire. |....|.... 128 |18 125
Loy 100 oM. Textile.... ., gamﬁc Loan...... 107198 ... 28 120
%804 1& g, N 2000 1 Al;'l;ld%t;t\al(;'riv. Co. [10§2{105 120 {110 ....
...... - E‘ec.D‘ -&P.,__.___.______ i 10:000 1/A 1 n.' ; ORI it SPOSC IR B o 2
il o[ Goodwing °f Ont. pref i R TN L
W T30 109|S0odwing ;111 5501 K ctenny Colds Ao ol 467 28l 8
o o }00 ould Mfe. Co. " Z.ggﬂo 1|Standard Lead.... L DT e A
}'M 22.9 1881nterc - L R 3,000 ég-%&:ﬁxg ......... 48 140" 60
'?K) l:é& 1 La" T S RS 7 sl 7.500{100|Can. . e
)20 100/"2ke o wioq oy, 7| : 3 15000 100 Granby ... ol e
2% i8] ig|Lake s ! -1:,..2.{ ? ........ 41| 50 liddf 144" %% 10(1) Iﬁx_xckly.gm.l ....... PR T e
; uperi wafl 1.l 120 |- B ‘1195 1: W9 icola Coal ) R Tmet? 11 BRI
B e e e e
5 M B e B T80 s e d s L LT
7& 1:275 {00 a.?le Le‘?f Mlllmg ref, 1B R P [l 3% ........ .10 \SI'A' Setipe. -(880 800
100 3780 100 Monarch pref.| 1 g o s e e
L il A e e o i e
. o s ST e e e e T
i e S
lM “.m 00 00t. Stee) pref.| 7
100 L e
) 4081005 St 7 %
Y ¢ & o B B R T A B
¥ & o g, e b e e A VICTORIA STOCK EXCHANGE
2 S e 2 g
‘::':" WG| slm 1 plt TR Cap. in g o
| ,ﬁ L& 1&',‘7‘ 188 ﬁ,en%galgfg ..P.r,ef‘ hi thou’ds s € | Jan, 17/ Jan. 24
@ 8y 909 i wn;‘ e com.| 4 36| author-| & LISTED 2 1912 1913
T % glh)? IOOR WA Rogeéé"‘cgf‘:‘ o ized | @ A |Bd. Ask|{Bd. Ask
10| 100 “ussell i ceoopref.| 7 7 3
R $ 10,000
0| L, s , 1{Amal. Dev ...oeessf.an
m L0ug }% S:v‘vyer.Masse;..pre : 1,000 1 Am: o, e
1 X e i ST e GRS ) EROARY B e ..|B.C. Refining Co .. |....
ﬁg ’l’hﬁ }& Sh?.l'wm Wellliama |, | 100 ‘elioe g | .. olaE L -5{1)8an- e st Ol |-l
f “ Rl el Sy e 8 an. P.Oilof B.C... |....
450 }00 o e R e st S 115| 3,500 1Maricopa Oil afisal
ZM lﬂosmart eat....... ...|AlbertaC. & C.... |...
l.%o T Bag Co. .| British Pac. Coal..|...
ll-ﬁﬂo 100 Span ;i ..|Crow’s Nest Coal .|...
s:ﬂb 1 Inter. C. & C......
0% .| McGillivray Coal..
8;500 3 Nic. Val. C. &C. .. |
| 000 Royal Collieries . .
West'rn Coal & Cuee|.. .
B. C. Pack’rs Com.
.|Balfour Patents .. |....|....
C. N. P. Fisheries.
.../Can. Pgt.S.Lbr.Co.
..|Capital Furn Co...
.2{Col. W. P. & P. Co.
-..|Nrth Sh. Ironw'ks|...
..|S. S. Isl.Cream'ry |....
5 Vic.-Phcenix Brew |1
lco B.C. Perm. Loan
5 Cr, Dominion Trust
5 L Gt. West Perm. (2)
: 875 | AMBlogr o labi” 6|1l LIl 66 50| Pacific Loan ......
it | e ol T eyl
..................................... sl. Inves’ 0.
890 5801, ves sonsfeons wsnafeces nee 25|  3.000/ 5/B.C. Copper...-.
.............................. 7.500|100/Can. Consd. S &R. |.
.......................................... 15,000{100|Granby. . . cosenrnesfoeee
5000 1 Coronation Gold ... |....
950/ 1|Kootenay Gold....|....
2,% }Iﬁucky J(i;mldlinc... ool X
ugget Gold _..cevfoens
100 993 4000] 1,750{ 1jRambler Cariboo.. |....| 88 86
.......... .. 2000 1{Standard Lead.... 309%(130 160 (130 155
% 105i ALl T R i 33!\ J&la& M{vgl, (C:o- S DN B S
wean o+ Van. Na ez M. COs|cacs]ovas csinaforion cooe
993|100 994| 1300 500| . 50{G1acier Creek.....|.... B8 e
..... eird -3 1000 ‘95| Portland Canal. .. [-«.. 2 3| 2% 2
96 | 1000] 1,500 1/Red Cliff ... «.oveliee. Lix 1 8
LS e 100| 1|Stewart M. & D. - |oeeuf cov weenfoene oone
........ 100{ 1|Kiaskino Gold.....f..oof oo
......... 1,500, 1|Snowstorm... 4 50|44 49
% we oAl Sw Slocan Star .....sf-eeefee o a0
........ .|American Marconi}.... . S 4 ..
........ ‘|canadian Marconi|.... 9%y 8k
014 ‘|Vic. Steam La’dry |....|vee covvfonce fone
99{ .Can. West Trust..|....jeeee conr 110

CONTINUED ON PAGE 312
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: . e o 5 S
Dom , Prov. & Mun. || Price 1 tice Railroads—(Cont’d) Miscellaneous—! Bt
Government Issues | - | Jan. 16 Rallroads Jan, 16 Jan. 16 g
DomINION 100-« }!I’
Canada, 1913. ., [ 4 |10i 102 |Alberta and Gt. Waterways Toronto, Grey & Bruce 4%bds| g3 199 anada Cement, ord.$ e SRS
Ditto, 1909-34 3% 9 9 5% mort. bonds.......... 108 110 |White Pass & Yukon, sh., £10 2 3 c Ditto, 7% pref. $100.. nds: 1054 W
Ditto, 1938. .. 3| 87 89 |Alberta Railway, $100......]  ...... Ditto, 5% 1st mort. deb.stk| g1  gg Ditto, 6% 1st mort. bOAC™ gt
Ditto 1947, i e n s 24 76 77 |Algoma Central 5% bonds. 99 101 | Ditto, 6% deben........ 9 93 [canada Iron, 6% debs"’jlw 8 il Unite,
Ditto, Can. Pac. L.G. stock| 3 25 = 97 [Algoma Eastern 5% Bonds. | 96 98 |Wisconsin Central 4% bonds 93 |Canada Car & Found!y lﬂ W B0 Auste
Ditto; debs. 1018 1/ -0 Col il no, Atlantic & N.-W. 5% bonds. [108 110 Ditto, 7% pref. stock:-***" Mg 0 :
Ditto, 1930-50 stock .| 331 96 98 |Atlan. & St. Law., 6% sh'res|143 145 Banks Ditto, 6% debs..: - ‘«;(;'d'ebs % g Britig
Ditto, 1914-19........ 31| 98 100 |Buffalo & L. Huron, 1st mor. : Bank of Brit. North Am., £50 78 80 [Can. Coll.Dunsmuir 57 4= & ] B,
SIO0 B, o e 129 132 |Can. Bk, of Commerce, $50.. £221  233lcan. Cotton 5% Bondsu’-lw g S
PROVINCIAL Ditto, 2nd mor. 5%% bonds|129 132 Can. Gen, Electric ord. S70hil g W
Albeeta, 1088 1.0 L0 . i oh 4 |97 99 | Ditto, ord. shares, £10..... 124 ° 123 Land Companies Ditto, 7% pref. stock il i g Britig
British Calumbia, 1917...... 43100 102 |Calg. & Edm'n, 4% deb.st’ck| 98 100 [Alberta Land, 5% stock. . ... . 91 93 Can.Min’r'lRuh'f'sl{’d:’&ock 0 g i
BNtho 94T 3| 82 84 |Can. Atlantic, 4% bonds . 90 92 |Brit. American Land, A, £1. 16 |Can.N.Pac.Fish5%debstc | i :
Manitoba, 1923 ....,......... 5 1104 106 |C.N.. 4% (Man.) guar. bonds| 97 99 Brit. Col, Fruit Lands, £1... #[Can. Pacific Lumber 6 0 mor 107 o4
Bitto, 19080000 i 4197 91 Do. 4% (On.D.) 1st m. b'ds| 97  99.| Ditto, 6% deb. stock, .. .. 92 94 |Can. Steel F'nd’s 6% qutod‘ I Riji (o
B0 4T v, 419 98| Do., 4% deb.st’k..... .... 92 94 |Calgary & Edmonton Ld., 15, 13{Can. W.L'mb’r.5% Dedi; stk B g Gibry
Dittoe, 1949.......... 419 981 Do., 3% (Dom.) guar.stock| 19 81 |Canada Company, £1.. ... . 24 7 |Can. W. Nat. Gasv5%d§' S8 g Hong
Ditto, 1950 .. ..., ...v s .| 4197 98] Do., 4% Land Grant bonds| 97 99 [Can. North-West Land, $1..| 82 87 |Cas. W. & P. 44 bon i 3100 105l ) khlh
New Brunswick, 1934-44.....| 4 | 96 98 | Do., Alberta, 4% deb. stock| % 96 |Can. Dom. Dev. prf.7/6 pd. . §|Cockshutt Plow 7%'0"31,' gk | 81 KW
Nova Scotia, 1942, ...... .| 3%/ 87 89| Do., Sask., 4% db.stock....]| & 96 |Can. City & Town Properties Col. Rr. Lumber 5% pards @ O:w:
Ditto, 1949....... 317 78| Ditto 3%% stock...... o 92 PEELIR/6, o S 1 13[Columbia  Valley Or¢* g0y Yier
Ditto, 1954. .. .| 3% 87 89| Ditto 5% income deb. stock|102 104 Can. North. Prairie Lands, $5| 2 2% 6% debs....... pds ] FEN T
Ontario, 1946. . . 33 89 91| Ditto 4% Ist.mor. stock...| 97 99 |Canadian Wheat, £1'.. .. .| 3 il Dom,lmn&steel_.sﬁggé yehs| B @
Ditto, 1947. . 419 98| DittoAlberta,33% deb. st'k| 88 90 [City Estates of Can. 6% pref.| 1 1 |Dominion Sawmills, 100 % il
Quebec, 1919.. 43100~ 102 |C.N.Ont,,3%%deb.st’k, ....| 87 89 Hudson’s Bay, £1...... .... 122  12}|Dom. Steel, 6% Pf"-f"s%debs I it
Ditto, 1928.. 4198 100 | Do.,3%% deb. stock,1938..| 87 89 | Ditto, 5% pref. £5.... .... 53 6 |Elec.Develop.of Ont., vef, £ } 1 Argey
Ditto, 1984, 1. .cvnuviiiiones 4199 101 | Do., 4% deb. stock..... ..| 913 933]Investment of Can. ord. st'k. 104" 107 limp'1Tob. of can..(i%"’1 LT Augg,
Ditto, 3087.000 . oriviiti.vas 318 8| Ditto, 3% debent. stock| 89% 90} Ditto. 43% pref. stock.,....| 84 89 |Kaministiquia POWEL % i1,d's 2 g Azgre
Saskatchewan, 1949......... 4196 98 |C.N.Pacific,4%stock . ..... .. 954 973] Ditto, 4% % deb. stock. . ... 95 97 i “ 5%8%0. .. % & Belg;
Ditto, 1951 stock ........ 4197 99 |Can. Nor. Que., 4% deb. st’ck| 894 913|Land Corp. of Canada, £1. .. 24  3i|Lake Superior, corﬂ'ds ..... b g Brm
Do., 4% Ist mort. bonds...| S8 90 |Manitoba & N.W., £1........ 1 13| Ditto, 5% gold bo% nds 5 il Cent,
MunicipAL Canadian Pacific, 5% bonds.. {101 = 103 North Coast Land, $5........ 3 1| Ditto. 5% income 92 bonds ;“ 5;' Chi,,,
Burnaby, 1950................ 430 62 94 | Ditto, 4% deb. stock...... . 100 101 | Ditto 5% debs.............. 88 90 |Lake Superior Irof'-s%gdbds ] _’! Chilg
Calgary, 1930-40.............. 43 96 98 | Ditto, Algoma 5% bonds ..|109 111 IN. Sask, Land 6% Bonds, .. 933 953|LakeSuperier Pe’{)p l'Gf 25| ¢ Cubg
Ditto, 192887 .............. 4%/ 97 99 | Ditto, 4% pref. stock...... 974  983|Scot’sh Ont. Land £3, £2 pd. 54 53 Mond Nickel, 7% pret: 00, o lﬂ D!nn
Ditto, 193242 ............. 441G Ditto, shares $100......... 2463 2473[South Winnipeg 5% deb. stk. 82} 844l Ditto. ord., £1...-07  IE Day.
Edmonton, 1915-47........ .. 5 1101 107 [Central Counties, 4% debs. .. 92 |Southern Alberta Land, £1.. 1§ 13| Ditto, 5% deb. t°°r5% 1st @ 3“ Dytg
Ditto, 1917-29-49 ,........ .. 43 97 99 [Central Ontario, 5% 1st mor, / Ditto, 5% deb. stock...... . 99 101 |Monterey Rly., Power®” o i Dutg
Ditto, 1918-30-51 ..,........ 44 96 98 BORIR o iananr s e i o 102 104 |West. Can. Invest.5% pref. £1 'l 1 mort, stock...." debs: o Rcug
Ditto, 1982-52 ,............. 43 97 99 ICentral Vermont 4% bonds. .| 92 94 |Western Canada Land, £1 .. 13 1§]|Montreal C otton, 2 i AL 3 Rlyp
Fort William, 1925.4. . ....... 44| 95 92 IDaw. Grand Forks, 6% d. st’k|.......... Ditto, 5% deb. stock....... 102 104 IMont. Lt.,Heat & PO $100 - 145 lﬂi Fran
Hamilton, 1934 ............. 4|94 96 IDetroit, Grd. Haven, equip. Montreal Street Ratl: -19,, 14““ :Nm
Ditto, 198040/, ... . ... 4194 926 Bl BondE . iiviiisrnni 107 110 Loan Companies. Ditto. 44% debs-s--- <y ren

Maisonneuve, 1949 43 9% 98| Ditto, mort. 6% bonds ....{l06 109 |Anglo-Canadian Finance,10/-| } ....| Ditto, ditto (190 A%p,,nen | gern

Monicton, 1925 ............... 4195 97 IDom. Atlan. 4% 1st deb. st’k| 97 99 British Can. Trust, £5 ...... 6 63|Mont. Water, &c..5% gd,bds' % 1 H"H

Montreal, permanent db. st’k| 3 [ 74 76 | Ditto, 4% 2nd deb. stock ..| 95 *07 “  4%% pref. £5| 43 5 |NorthernL.& P. 59 bondS | 79 o

Ditto 1999, 0ol = 41 98 100 IDuluth. Winnipeg, 4% d. ~t'k| 90 92 |Brit. Emp. Tr'st, pref. ord.£1| 1 13|Nova Scotia Steel, s 9k lﬂ Hlm
Ditto, 1988.. ., ... .. 3% 88 90 [Edm’t'n, Dun. & B.C. 4% db.| 94 95 |Can. & American Mort., £10.| 11 113 Ocean Falls, 6% boﬂ’lw < folf 1ol
Ditto, 1942.......... 34/ 89 91 [c.T.P,, 3% guar. bonds...... 7 79 Ditto, ditto, £2 paid........ 2 28]0gilvie Flour Ml"s'bonds"" 5 th],
Ditto, 1948-50. . .. 4198 100 | Do., 4% m.b'ds. A......... 91 93| Ditto, 44% pref.£10.......[ T F Penmans, 5% gold Mnrt-"‘“' 14 apg
Ditto (St.,Louis) .| 48]103 105 | Do..4%1 m.b’ds(L.Sup.br.)| 92 94 | Ditto, 4% deb. Stockin. 0. 92 94 |Price Bros.,5% lst of Al I g"fe

Moose Jaw 1956......... «| 4892 91| Do., 4% deb. stock it 93 95 [Can. & Emp’e Inves. ord. stk 84 86 |Pryce Jones, 6% P ¢ ponds~ ¢ H’Xi

New Westminster, 1931.61. .| 43| 94 96 | - Do., 4% b'ds (B. Mountain)| 91 93 | Do., 5% pref, stock. .., ... 90 92| Ditto. 6% Ist m%’ avigatio? 9 u‘m

North Vancouver, 1931.2 . ... Jg 92 100 |G.T.P., Br'nch Lines,4%b'ds| 94 98 L'dn&B N.Am. Co.ord. st’k| 99 102 [Richelieu & Ont. NaVEL, 4 ] P“N
Difto=108] oo oot 481 97 99 IG. T., 6% 2nd equip. bonds ..|106 108 Ditto, 4J4 pref. stock ...... 90 5% debs. . ---t";ea,ﬂ @ pat

Ottawa, 19185 i o e 44| 9 101 | Do., 5% deb. stock......... 18 12v IN. Brit. Can. Inves.,£5, £2pd| 2 ofE ) pﬁ"‘!
Ditto, 1926-46. 4 | 97 9 | Do., 4% deb. stock......... 9 95 IN. of Scot. Can. Mortgage, & power: 48 10" P |

Point Grey, 1930-61. 93 95| Do., Gt. West. 5% deb. st'k|119 121 | ~ £10, £2pd. .. .| 5 ter 2 A por

Port Arthur,1930-4 97 | Do., N.of Can.,4%deb.st k| 95 98 | Ditto, 4% deb. stock....... 97 991 8100, e i port

Quebec, 1914-18. ..., . | " 09 | DoW:.G'y&Brre,7%b'ds|122 127 [Trust&Ln. of Can, 920,25 pd| 53" 63| Ditto,5% bonds. “£ock, o
Ditto, 1923. 99 | Do., 4% guar. stock. .... ... 894 Ditto, do., £3 paid.........| 3 34| Ditto, 44% deb-ls $100. lﬂ R
Ditto, 1958. 29 | Do.. 5% Ist pref. stock ....[107 103 | Ditto, do.. £1 paid ... " 13 1¥|Spanish River Puf P g s.",‘,‘
Ditto, 1962. 8 | Do., 5% 2nd pref. stock. . ..| 99} 1003} Ditto, do., 4% deb. stock ..| 97° 99 Ditto, 7% pred'i,bnds' i q 8
Nitto, 1961. 99 | Do., 4% 3rd pref. stock ....| 568 368 Ditto, 6% gol orcansd!l o @ 3

Regina 1923-38 5 |1 105 | Do., ord. stock............. 29% 298] Mining Compantes, Standard Chemica O T, gg g gw‘
Biitto, {9280 vy o/ 00 L0 431 64 %G T. dunction, 5% mort. bds|104 106 [Casey Cobalt, €1 @ S e e % pref. SEOCT Ly . otlgg S

St. Catherine’s, 1926 4195 97 IG.T. West’n, 4% Ist mort.bds| 90 92 Cobalt Town Site Silver, £1.| 2, 3| Ditto, 5% deb. sref. L 11 Tup

St. John, N.B.,1934. . ...... . 4 (93 95| Ditto, 4% dollar bonds ....| 91 93 |Hollinger, $5...... ; 0 15 31|Steel of Can.t7% P Jowni g i Up;
Ditto, 1946-51 . 4 |90 93 IManitoba 8. West’rn, 5% bds|110 112 |Keer Lake, $5 . . 1| Ditto, 6% bondﬁ% deb- 91". B @

Saskatoon 1938 .| 6 (100 102 |Minn. S.P. &'S.S. Marie, 1st La Rose.......... 4 §|Toronto Power, *2/5 1, stdg 9 @ Ug
Ditto, 1940.. . 419 96| mort. bonds (Atlantic)...| 951 1003|Le Roi No.3, &5 Ditto. 43% CO0 jiap bondyl of i} Ury
Ditto, 1941.51 .. .| 43| 98 - G5 | Ditto, Ist cons.mort,d%bds| 95 100 |North Ont. Exvoloration. . Toronto Railwiy: jo; debiy) off Vep

Sherbrooke 1933. . . .| 43| 95 97 | Ditto, 2nd mort.4% bonds.| 9% 98 Toronto Sub. RIV, G270 Shos| b 4 Ot

South Vancouver, 1¢ .| 47| 87 891 Ditto, 7% pref., $100....... 155 160 Miscellaneous Co’s, Vanc'r. Power 4 A e 6% ot (% 0

Toronto, 1919-20. , .| 6 (100 102 | Ditto, common, $100.. .. .. 145 147 . West Can, Collieri€it o) bd .10
Litto, 1922-28 |4 % 98| Ditto,4% Leased Line stic.| 8 88 [Acadia Sugar Ref. ord. £1. 151, 16/-\W. Kootenay POV g9 bde:lig i
Ditto, 1912-21 | 4|9 93 INakusp & Slocan, 4% bonds.| 93 95 |  Ditto, pref., £1... .. 20/6 21/6|W. Can. Flour Mi{;e; el ol
Ditto, 1929 .| 33 88 90 INew Bruns., Ist m't. 5% bds.|108 110 |Algoma Steel 5% bonds, .... 5 |W. Dom. Colherte%- d'b. St“" §

Ditto, 1944-8. 4'| 95 97| Ditto, 4% deb. stock....... 97 99 JAmes-Holden-McCready, 6% Win'p’g Elec. dseﬂ'f'gﬁ Ry
Ditto,1936. .. . 4198 91 |Ont. & Que, 5% deb. stock:[[122 124 |  Bonds....... ....o.,. 100 103 Newtomndiand S50, . 5% 8 s

Vancouver, 1931 4 |95 97| Ditto, shares, $1006%. . ... 142 145 JAsbestos and Asbestic, £10.| } 1 |Newfoundland G‘; 195105 9
Ditto, 1932 ., 419 98 lQu'Appelle, Long Lake, 4% Beld’g, Paul & C’tic’li 5% dbs| 87 89 bds, 1041-7-8 Aok, 19150 ﬂ’z}

Ditto, 1926-47 ol v B b deh ek e Y 91 98 |Bell Telephone §% Bonds... (1043 1064| Ditto, 4% ins. st95k AL W
Ditto, 1947-49. . 419 9 |Q&L. St.J. 4% deb. stic....| 8 88 |B.Col.Electric Ry. 44% debs.[100° 103'| Direo, 4% ins. etock 190\ 11
Ditto, 1950-1-2, 4 |94 96 |Que. Central, 34% deb. stock|.......... Do, 4% perp.cons.deb. stk.| 97 100 | Ditto. 4% L 1947 415" % W

Victoria 1920- 60 4195 97| Ditto, ord. StoCk.. ., .......| voenrens Do,Vanc/v'rPow’r,43%d’bs|103 105 | Ditto, 3% bon stock 1927 gt

' Ditto, 1962 .. 4 |93 95 ISt. John & Quebec 5% db. st.| 64 96 Ditto, 5% pref. ord. stock . (119 123 Ditto, 34%ins- 1, 195007 0 =

Westmount 1954.. 4|9 97 ISt. Lawrence & Ottawa, 4% Ditto, def. ord. stock ... ... 139 144 | Ditto, 34% 5“’&';952--,;, o 1

Winnipeg, 1914 ... 599 101 DODMEL ke m b i 95 57 | Ditto, 5% pref. stock ... ... 1073 133; Do., 34% ins.St 4 peveloF
Ditto, 1913-36. 4 (96 98 IShuswap&Okanagon.4%bds| 96 98 |Brit. Col. Tel. 44% deb. stock| 973 Anglo-Newfoun: b, stocks "

Ditto, 1940 ..... 4197 99 ITemiscouata 5% pr. lien bds| 97 99 Calgary Power 81J0 ......., 45 50 ‘ment, 5% d‘; . i
Ditto, 1940-60...... .... 4|97 99| Ditto, committee certs....| 36 40 | Ditto,5% bonds. ..... .. 94 | * Ex Dividen lﬂ‘ :
; N
TEMENT 0
UNREVISED STA 9] o
GOVERNMENT FINANCE UE (Dec. =0 &
; LAND REVEN e %
0
2 REVENUE AND EXPENDITURE ON Ac- Total to 3lst ENUE 4 Of
PUBLIC DEBT 191 CGHNE 0P ConebLIDAT a0 B Dec. 1913 SOURCE OF REV s 0 I
LIABILITIES — 3 ots. REVENUE— s cts. g
Payable in Canada................ 4,774,494 ‘_48 T R RS e e | 84,747,008 10 EXCISE— Ll%,%ﬁ N
Payable in England ..... .. 258,664,833 7|Excise. ... 16,198,474 30 W40 o
Bank Circul'n Redemp. Fund . 5,254,933 93|POSt OFice ...........oovnerivrins Sad000 00 (Quipieg | oo foin it i ﬂ?' {8
Dominion Notes............ 115,688,418 90| Public Works, Railways & Canals 9,976,806 82 mait Liquor. ... .. 3% 8 \
Savings Banks... 55,968,318 T7IMiSCellaneous .............esr..ss 5,406,377 40 mpape G 930892 iy
Trust Funds...,.... 9,663,02 =1, Pobacco. ﬁ’
Province Accounts ........ RE0.486 07) 1 Patal. o s el 124,577,556 37| Cigars........... " ﬂﬂ
Miscel. and Banking Accounts 27,805,542 04 T | Manufactures in Bond ...... ....cc000" s (/ Ny
BROBNDITORE. . oo siuisviaiin sl 67,001,575 05] Aicetic ACid.........e.. . oesssensessbs . Af Nq
Oebt i lvva ‘| 489,745,050 80 SICIBULOBL (i i a'il s b miron o WM BRI . wl,‘ - Ng
AT T | EXPENDITURE ON CAPITAL Other RecIPtS. ... .uueveessoesnsonnt® 1, o B
Asgurs- : i i oo e NIRRT MY s aestG e e 0 yﬁ‘ % N
Investments—Sinking Funds ..., 13,172,662 71 Tothl Bricise Revdhide i S 4 N
Other Investments....:..,.,...... 32,751,851 20 Public Works, Railways & Canals. 18,137,346 98 .-:'7.”’% Ot
Province Accounts ................ 229.332 T Railway Subsidies ., .0s. .o 08278057 Melhitnted Sotrits 1. L s in it 4 .5,1"“
Miscel. and Banking Accounts . .. .| 137,399,747 85, i oy ok £ 4 &1‘92,,
Inspection of Weights and Measures: 2 L ;
Total Assets ......... YAk o 185,550,594 _53 glns lnsp:ctli‘ori ...... HERE ! 9 .§
’ tric Light Inspection .... g
Total Net Debt to31st Dec ... .| 304,194,456 27 by it .
T P P L -
Total Net Debt to 30th Nov. ... 307,511,511 52 O s R sy ki R g
Decrease of Debt........ e f 3,317,055 TOERY s ies i wiibiinsinniibic s yia ‘ 22,670,103 55 Grandmn_l&venue s i psaani
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' RADE OF CANADA BY COUNTRIES
. MonTH OF OCTOBER SEVEN MONTHS ENDING OCTOBER
ou!
\leas 1911 1912 1911 1912
Imports Exports Imports. Exports Imports Exports Imports Exports
10, 53 27 : g 4 . : : 3 s
,544,273 16,858,275 12,590,792 19,375.5556 65,693,439 84,620,636 79,254,617 100,525,933
17,994 538,827 16,631 2,624 282,421 2,271,934 212,134 2,458,231
43,433 43,401 ; 6,096 203,658 9,723 214,163
............. Ta0RY e 74 | 34 7,020 781 98,664
17,322 236,604 34,106 266,531 114,617 1,463,322 119,741 1,493/650
............... OB e 8,4 ,23 135 57,050
464,176 19,402 683,090 145,592 3,854,638 232,658
531,266 48,667 271,755 90,461 1,000,191 346,822
.............. L2718 [l saicn vuninn 4 4,645 29,627 7,714
566,285 283,297 259,530 336,740 4,827,382 2,118,941 5,682,461 2,272,898
.............. IE7 e DRGSR S S SR 14,281 4,811 42,767 132 59,382
........... A BAM N i dai 1,550 88 11.270 134 19,745
51,725 3,781 44,155 5,637 413,725 343,271 455,693 161,818
246 2,186 313 6,379 1,287 18,318 1,508 16,85
i 182,639 533,522 306,781 516,577 1,091,780 2,523,949 1,178,767 2,630,234
75,214 116,167 291,181 145,950 394,273 554,992 1,237,607 794,
............................ 6,2 BEER 0 L P 606 65 19.984 1
12,451,146 18,704,403 14,505,488 21,510,941 71,594,223 94,640,979 92,957,873 | 111,720,985
s e coniri.
“Hungy, Nl
and Jro v s 116,345 213,819 589,954 228.612 886,357 1,772,921 1,582,198 1,654,125
&m"“‘--._madelra Is.. 78,171 8 149:976 489 700,445 13,481 871,171 ' 33,807
T R e s ey 48 5,471 136 18,260
452,072 334,144 321,436 411,888 2,325,164 2,267,503 2,368,103 2,664,419
75,996 39,999 146,003 71,898 1R0,5: 310,933 700,654 938
............ V.o o PRERe L e 8,326 135,349 81,0 103,980 57,961
145,472 47,801 102,171 6,813 326,565 201,760 383.6! 492,213
13,242 8,199 264,800 8,383 254,510 70,108 623,940 95,206
91,740 137,791 191,607 128,389 514,965 1,005,381 1,608,076 729,589
331 59,789 5,965 | 40,837 21,131 292,063 70,027 436,751
725 167,670 | 907 76,111 7,211 240,687 5,331
774,601 \ 280 TRETR0 |G siaien 2,622,292 282
9.823 2,751 4,473 35,665 32,666 24,721
.............. ‘ 1,441 11,743 5,523 12 6,236
8,995 |...oe0ieienonn 25,129 1,050 34,757 3,
167,155 1,274,833 130,462 6,509,575 1,403,662 9,166,208 1,676,475
878 9 130,b: 4,80 12,325
330 AT | idsiakaensans 12,626
196,093 8,193,405 2,193,903
.............. 654 2 214,930 65,658
21,583 24,767 16,025
W e e A0 DI s Rl ey L SR 10,082
169,693 1,890,116 1,566,126
35,035 978,3 461,818
11,671 2,335,723 359,696
.............. 1,74 13,863
25,525 1,031,075 181,941
6,556 287 9,900
99,641 279,565 335,255
............. 17,123 e a2 o 113,256
............. 496 93,700 ,568
............. 21,764 42,665
51,215 36 322,866
4,535 208,084 21,405
............ 1,251 50,257
.............. 692 16,776
73,868 533,038 467 411
28(2) 1,4%3,857 20,077
1,281 582,161 16,715
15,857 240,730 102,870
697 2,301,438 5,532
.............. ¢ 259,55 35,
11,111,391 b 255,032,745 91,094,021
15,438 11,76 7,389 ) ,6 50,172 2,396
2,736 - 27,689 1,397 31,684 7,964 74,623 11.458
............................. 7,387 7 5.670 217,486 87,544 130,585 120,737
2,361 45,645 8,783 52,708 13,93h 94,818 29,624
e e - st B _ rae | oso1 | 86 | 1138
G'and ................... 34,063,692 12,959,936 _4_7,283_1(_’_8__ 18,177,632 227,332,769 78,888,121 296.496,6256 106,367,391
Totnls ; 46,520,838 31,664,339 61,588,896 39,683,673 304.926.932 173.529.100 | 239,454 498 218,088,376
.................. { $78,185,177 $101,277,469 $478,458,032 $607,642,874

Wheq,

Y °‘ts ‘ / !
: »Barley and Flax in Store at Terminal Elevators and at Public Elevators in the East
for the Week ended December 6, 1912. :

e e b s e i

L e e e
Public | Public
Terminals | Elevators, | Totals | Barley—Grades Terminals | Elevators, | Totals
East, Div. \ ; East. Div.
LR e S W AR RIS
Bushels | . Bushels \ Bushels Bushels Bushels Bushels
34,136 58,673 92,809 -
69408 | 1909080 | 2021625 [|No.8 Bxbtra....ooooooconiieuies it g g 35,605 35,695
1,356,854 | 1,339,092 | 2,695,946 || NO.8.....0.0 BN e Lo ‘ 313,199 506,438 819,637
1,217,460 | 1061589 | 2.279,049 || No. PRI A e e R 157,597 40,025 167 622
-‘isig,goo 253478 5%,353 Feed SRR A l o 1?2'3%%
T S e o i R L6933 |- g5sp | 26
2,414,160 | 1,011,021 | 3,425,211 G Y Jresl
ey e &
96,133,303 | 7,148,014 | 13,281,317 Totals, Barley......svieasserasrsess \ 779,148 667,467 | 1416616
B e
Public : Public
Terminals | Elevators, Totals Flax— Grades Terminals | Elevators, Totals
East.Div. E East. Div.
Bushels | Bushels | Bushels Bushels | Bushels
24,870 21,860 46,730
463178 | 1,504717 | 1,967,995 || No. 1, North-Western Canada . 18,378 659,147
192, 239 879 UIh 1l Ho. B O W orviiiies opsntinsesntarsienna o g ) 1 Cne o 17%,755
210,349 | -143,183 353,632 || No. 2,C.W i 55,145
171,678 219,874 391,452 || Rejected 4, 4,422
12,059 1,583 113,642 || Other 8, 20,702
525278 | 1,039,905 | 1,565,178 ‘+ Buckwheat
1,609,704 | 3,171,001 | 4,870,702 Rotadn; FIAK. s onsesssahssnssssaraces 887,191 31,280 918,471
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- CANADIAN ISSUES IN LONDON

Toronto’s Loan—Western Railroad Flotation—Three-
year Real Estate Notes

Regarding the Toronto city loan now upon the market,
the Canadian Associated Press learns that Lloyds Bank and
Coates, Son and Company are merely acting as agents for
the issue which is made at 927, less expenses made up as

follows :—
Per cent.’

Y orinndesming i R e R 1%
i BloRds  Bagle!ls W gl 0T il i e s et %
To Coates, Son and Compan vy ir %
Lo brokeers on"allobient ois. . Y%
For advertising and like charges, ‘L s, % %
o Strar duty-L dn s oY S s e %
For over riding commission ......... Ainiaaien %

hOtal S il Sl T S R Sl 3%

This total of 324 per cent.
proceeds to the city of 8934.

Financial quarters in London consider that Toronto acted
ill-advisedly, four per cents. being completely out of favor,
The London market disapproves the prices and the public
subscription will probably be trifling, which is most regret-
able at this juncture, when general attention has been directed
to borrowing on the part of Canadian municipalities, nd
with such a large sum afloat in the shape of treasury bills
awaiting funding. v

The foregoing information was not obtained at Lloyds
Bank but the Canadian Associated Press is satisfied it is quite
correct.

The London Financial Times thinks the issue should
prove attractive to those not requiring: too high a return on
their capital. Lloyds Bank is issuing it. ‘

Another Canadian loan was issued in London this week,
£738,000 of the Edmonton, Dunvegan and British Columbia
Railway first mortgage four per cent. debenture stock, guaran-
teed by the province of Alberta. The price was g2 and only
2% per cent. was subscribed by the public.

Toronto Power Issue Oversubscribed.

The Toronto Power Company’s issue in London of £616,-
438 4% per cent. consolidated guaranteed debentures at g7, has
been oversubscribed.

. The recent offering of province of Quebec bonds has gone
fairly well, the underwriters being compelled to take only
48 per cent. of the issue. This is not altogether bad, says
a London cable to the Montreal Star, considering that the

issue was for £450,000 in 4% per cents., which is considered
low interest nowadays.

for expenses, reducing the
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A novel Canadian issue .in London is the 0 %3 [be
three year ‘notes of Terminal Cities of Cana }'rieldiﬂ'
bear 6 per cent. interest and are offered at 97 curedﬂ“
the purchaser £7-3-z per cent. The notes are s€ 5,
land valued at $5,250,000. 5

dA block of‘(bésBz,(S)oo,ooo consolidated guarantﬁefnﬁ{uﬂﬂ
five per cent. gold bonds of the Canada Sout eany isl’;
Company has been offered in London. The comI;s lea“d
of the New York Central system. The rallwa)’ary 1o
the Michigan Central for ggg years from Janu

) i =
. sof, ¢
and its bonds are not only secured by the earning® ;g ‘

own line, but also by those of the Michigan Ce‘}“ﬁqﬁ%
past year the Michigan Central earned a profit Ont' upo? p
000,000 equal to a dividend of over 16 per C€ sible 1o
stock. The New York Central is morally reSP‘?now Lt
welfare of the Michigan Central, inasmuch as it reed by,
the whole of its stock. The bonds are guaralieCui
dorsement, both as to principal and intere.st, by ¢ $4o,00°'@
Central Railway, and form part of a total issue © $I4,00°’I’ |
of which $22,500,000 have been sold to redeemary 5 wdu‘
of six per cent. first mortgage bonds, due ]an\; 205
and $6,000,000 of five per cent. second mortgas of 397 ]
March 1, 1913. The company’s system conslStSk Its

of railway, of which 343 miles are double tracy-ork cer.
line of 226 miles is the central link of the New it o e
system between Buffalo and a point near Detrobe ¢ed
of trunk lines forming part of the shortest route

York and Chicago. : A
The following issues have been listed on i j 'ﬁ’
Stock Exchange: Algoma Central Terminals, : 3 ;
Montreal Tramways $10,445,000, fives; RO i
Limited, $2,750,000 sixes; and £462,500 fives. “

’ ———
DEBENTURES AWARDED Mcsﬁs'

to0
Wynard S.D.—8$18,000 7 per cent. 30y€ars “.

Brent, Noxon and Company, Toronto,
Cumperland, N.S.—$8,000 5 per cent.

Messrs. F. B, McCurdy and Company, Halifa%.

—_—————

20Y!

it

. iness
The number of directors of the General M
has been increased from seven to eight. .

20"
ent: Tb‘
Three bids were made for the $8,000 5 perty‘i ',S~
court house debentures of Cumberland Coun Halift®
offer of Messrs. F. B. McCurdy and Compan¥s = g
accepted. si¥

: 000 ° yqart
0,0 ardl
Upwards o " 66 per cent. of the issue of a;,ii’g:rz; H : it
cent. firel ..o, rage “inds of the J. H. As N askat g
Company, Lir .ii»d, ot Wi Nipeg, Calgary an inion

i
5 A Dom1?

have just been ffere/ to 'he p sblic by thé :
ties Corporation, [ ait 7 hav: been absorbed: /

[ 9
STOCKS AND BONDS—CONTINUED FROM PAGE B0 )

omit

o = oronto MONTREAL WINNIPEG STOCK EXCZ=,
iy e : i
© © L) Sales Sales o 2 Pf'“ ‘””
2 a3 Bonds 2! Price | Price | Price Week| Price | Price | Price |Week gf‘:' ,:‘: 3 § Wi
2 (a8 (Continued) A gl Feb.l | Jan. 23 | Jan. 30 lended| Feb. 1 |Jan.28 | Jan. 30 lenided St eren
& o1919 1913 1913 [Jan30| 1912 1913 1913 |Jan30) Sub 5
G Bl = P A
8,000(1000| Dom. Iron & Steel. .. .. 5. 10001 95 u4}| 943 94}) 95 9ah| 12000 ~ Scribed | o,
& 'llgg )| Dom. Textile e g SEE A TR 1%66 ]gg Bidliois 98} lggg 80| Can. Hire
Looof 100f ¢ I e e R R ol . 96199 98|99 o8l 1000 po|oaads Lisiay
450 100! = de...co.. | 6. .| 96 95 U PR | PR 100/City & Pro. La. -
1,500 %:0 E.Canada P, & P. .... 6 8 AT B0|Com. Len & Trust.| 8 |75 s
10,000 e Do el i T e 8 bt el St R L Com.Loan Part pd|"g’
600/1000| Halifax Elect : 5 i EMsire Logna e
,823 11000|Havana Elect.......... 5. 4 jpIres Part pd|-:x
237 MlIntercolunial Coal......| 5 G. W. Life 55% pd-
1,968/, 886 Kaministiquia .........| 3 G. West P. L. & S:|'
7501 500\ Keewatin Flour Mills..| 6 Home In. & Savg:
1,00011000! Lake of Woods Ml ...| 6 North, Crown -+«
1,200{1000{ Laurentide Paper. LA BT - 8t 11 - RO S e 1 S R Crown Cert. rights|-=* /| . «
6,000 100|Mex. Elec. Light AT P R Rt B TR T e ..|North. Cert.rights| ‘4
10,000 500{Viex. L. & P..... 51 “NCM.:'CO-”‘ipd'
11,500/ 100{Mont. L. H. & P. 4%, N;)r.t Mort. 30% pd-
500| 100{Mont. St. RV e sias e 5 Nortimern Trust.-+
.......... Montreal Tram.. O'd’tal Fire 40% pd| = [ ...
.......... Mont. Wareh'n........ IS, African Seript - [*"g
1,960| 100N, S. Steel & Coal..... K0 Standard Trusts:*
1,00011000/0gilvie Milling. ........ Union Bank... -« |°
7501000{Ogilvie Milling B 00| Winnipeg Electric
3'0@0 gntario RaORIL L disis O, Wpg. Land & Mcgft
A enmans...... ‘oot &Gl's pf-
3, w252 lPOrt0 RICO. . vva vor evv s, Wegbwcs :
£1,000/1000| Price Bros. Ltd. .
samunaliass Quebec Rly. L. H. & P. ’ E
471/1000(Rich. & Ont. Nay...... NUAL
2,% 100(Rio. dedJ?V?eim” 13 Y
,000/. . . . IRio. 2n < PP y
6,000 500(Sao Paulo. ... .......... FOR 19 OP
2,460 t |Sherwin Williams......|.... E C )
2,06/ ... |Spanish River..... .... 50c. P D LA
$3811888|St. John Riy...\ 11 POSTPA ot
7. Steel of Can........... s volv ¥
Yoo - [Tor. York Rad'i.. L. Orders for th " now. _cp
o :»..|West Can. Power . . n 5
600|1000| West Tndia Blect Vi ':;':t s M2
cees. f....|West Kootenay.. o B el y
B e e o SCPRTE O S ¢ O TSRS M o o) Wi 100 [ EDIT
1,0001 100'Winnipeg Elect. Rly. ..|. .. g ... 105 1102 10031 5090
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