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CANADIAN MUNICIPALITIES’ BONDS

It was not what he said, but the nasty way he said
it, seems to sum up the injured feelings of Canadian
municipalities regarding Mr. Horne Payne’s criticisms
of civic financing. Mr. Payne spoke in London of the
“padly regulated borrowing of Canadian cities,”” and of
their ‘‘risky and costly expedient of securing accommo-
dation for a few months at a time,” and of ‘“‘callous
destruction of municipal credit,”’ and so on, jab after
jab. There is some truth in Mr. Payne’s strictures, and
The Monetary Times believes that most of our muni-
cipalities recognize th‘at they have made errors in financ-
ing, and that the time has come for a spell of strict
economy. No one likes to take medicine before a big
crowd, to the accompaniment of a brass band. Canada’s
civic rulers do not like Mr. Payne's peppery pills admin-
istered with such ceremony. Besides, that gentleman
said much the same last year. It, therefore, looks as
though it were becoming a painful habit.

Admitting that Canadian cities and towns have been
heavy borrowers and that they have made minor mis-
takes, these facts remain—the volume of immigration
brings every year thousands of new citizens to the urban
centres. Their welfare has to be financed. Only two
Canadian municipalities have defaulted on their bond
interest. That was many years ago, caused through tem-

ry circumstances, and the default in both cases was
soon made good. Canadian municipal securities still hold
a high place in the esteem of the British, Canadian and
United States investor. The chief reason for the tem-

ary lull in their sale overseas is exactly the same as
that which is causing railroads, industries and other
borrowers. to stay away—because money is tight, there

is a glut of undigested securities, and few new loans are
to be financed before the autumn. The municipalities are,
therefore, not such great sinners after all. Letters re-
ceived by The Monetary Times from the treasurer of
nearly every important municipality in Canada show that
they fully realize the necessity of economy and sane
finance.

Mr. Horne-Payne has issued another statement in
London, as director representing the Canadian Northern
Railway there. Therein he details the the story of the
recent Canadian Northern subsidy, and concludes as
follows: ““The facts are simply that the directors of Phe
Canadian Northern system pointed out to the Canadian
Government that the Canadian Pacific and the Grand
Trunk Pacific had each received far greater assistance
from the Parliament of Canada than the Canadian
Northern, and contended that, considering the national
character of their undertaking, they were entitled to
further subsidies as a matter of fair treatment from the
Canadian people. The Government of Canada, and sub-
sequently the Canadian Parliament, have admitted the
justice of this claim, and as a consequence have granted
the subsidies above announced, a result which will be
eminently satisfactory to holders of Canadian Northern
securities, and finally disposes of the stories which have
been circulated during the past few weeks, and which
have been the cause of the heavy fall in the prices of
Canadian Northern debenture stocks.” :

Now Mr. Payne is on the wrong tack entirely in
giving these morsels to the London market, which is not
a child in matters financial. He should forswear such
criticisms, denials and statements, joyfully watch Cana-
dian Northern debenture stocks rise, and encourage the
sale of Canadian municipal bonds. There is enough
money in Great Britain for all legitimate borrowers, and
it is a pity to start an unnecessary quarrel in the family.



Al S NG

1066

THE MONETARY TIMES

PANAMA AND SUEZ CANAL TRAFFIC

Many authorities have used the traffic figures of

the Suez Canal on which to base estimates of the likely
tonnage of the Panama Canal. The Suez Canal Company
has just published its report for 1gr2. Although that
year succeeded a particularly prosperous year, and was
also marked by the inauguration of a further reduction
in the tariff, it has proved the most prosperous so far
experienced. The good results are due not only to ex-
cellent crops in British India, but to the general trade
activity between East and West.

The total receipts in 1912 amounted to 139,922,639
francs, showing an increase as compared with 1911 of
1,884,414 francs. Expenses amounted to 47,725,624
francs, including a sum of 3,000,000 francs allocated
to sinking fund, and one of the same amount to insur-
ance and contingencies. Apart from the addition of
2,000,000 francs to these funds, expenses show an in-
crease of 673,862 francs, due mainly to additional expen-
diture on dredging. The balance of receipts over ex-
penditure was 92,197,015 francs, and of this 3 per cent.,
or 2,765,910 francs, is set aside for statutory reserve,
leaving a balance of 89,431,105 francs. To this amount
must be added the carry-forward from 1911 of 339,581
francs, making a total of 89,770,686 francs. It is pro-
posed to distribute 87,292,958 francs, to place 2,000,000
francs to special reserve, and to carry forward 477,729
francs. The payment per share will be 154,945 francs,
which, with the interest of 25 francs, makes a gross
distribution of 179,945 francs, or 165 francs net.

During the year 1912 the vessels passing through
the Suez Canal were 5,373 in number, with a net tonnage
of 20,275,120 tons. This is an increase as compared with
1911 of 404 vessels and of 1,950,326 tons. The average
tonnage per vessel—a matter of great importance to the
revenue of the company—was particularly marked last
year, having risen from 3,688 to 3,774 tons.

Traffic increases, which for many years have been
going on almost uninterruptedly, made unequalled pro-
gress in 1912. As compared with 1911, there was an
improvement of 1014 per cent., and as compared with
1910 of 22 per cent. Thus the reduction in the dues has
been much more than compensated for. Receipts have
largely . benefited, as in the three previous years, from
general prosperity throughout the world. All classes of
navigation have contributed to the increase, but the year
was particularly characterized by the eastern movement,
which furnished 43 per cent. of the improvement. This
remarkable activity was largely due to the enormous
export of Indian products through the Canal, and by the
consequent high freights on Asiatic markets. In conse-
quence of the unusual demand for ships running between
India and Europe, traffics have been heavy in most classes
of goods, particularly manufactured products, including
cottons and metals, railway materials and cement. Ship-
ments of coal, however, slightly decreased, owing to the
coal strike in Great Britain. Japan, which is developing
rapidly commercially, and China, whose economic pros-
pects are of the brightest, have largely extended their
business with Europe. The Dutch East Indies, in spite
than in 1911, largely owing to the continued development
of a considerable decline in sugar exports, did more trade
of benzine shipments. Traffic from Eastern Africa con-
siderably increased, and there was steady improvement
in the Australian trade.

In his report on the industrial and commercial value
of the Panama Canal, Professor Emory R. Johnson
estimated that, should the rate of increase in the tonnage
of the Panama Canal during the first ten years be half
that of the Suez during the second decade of its use,
the rate would be 6274 per cent. In view of the much
larger rate shown by the Suez Canal, and in view of the
conditions that will favor commercial progress at .the
time of, and subsequent to, the opening of the United
States canal, 627 per cent. is believed to be a conser-
vative estimate.

Volume 30.

A decennial increase of 6215 per cent. in the esti-
mated traffic available for the canal in 1914, as deter-
mined by the figures obtained by using the tables pre-
pared by the new Panama Canal Comp.any, would give
a tonnage of 11,372,941 net vessel tons in 1924. A 621,
per cent. increase in the estimated vessel-tonnage tota
of 1914, reached by an authoritative study of entrances
and clearances—6,843,805—would amount to 11,121,183.
These two estimates for 1924 average about 11,250,-
000 tons. :

The entire amount of the available canal tonnage
can hardly be expected to use the new route during the
first year or two of the operation of the waterway,
the period required for the readjustment of commercial
arrangements. This adjustment will, however, not be
delayed by a scarcity of steamers, and should be quickly
made. After two years, the full amount of the avail-
able canal tonnage—the available tonnage of 1916, not
of 1914—will be passing the Canal in all probability, and
the 6274 per cent. increase in the available tonnage of
1914 may fairly be expected to represent the actual ton-
nage at the close of the decade ending in 1924. In this
calculation- it was assumed that the Panama Canal will
have been put in operation by the beginning of 1914.
Colonel George W. Goethals, chief engineer of the
Canal, however, says that the Canal will not be opened
until January 1st, 1915. President Wilson will visit the
new waterway as soon as Congress adjourns.

STEEL PLANTS IN CANADA

The Dominion government will have much to con-
sider when it takes up tariff revision in relation to iron
and steel next session. Representations have been made
at Ottawa respecting the absence of duty on wire rods,
in particular and the inconsistencies in the iron and steel
tariff in general. The government apparently admitted
that the steel companies’ arguments were well founded,
but postponed action. Mr. J. H. Plummer, president of
the Dominion Steel Corporation, at the company’s annual
meeting last week, stated that it must be a matter of
regret to everyone interested in the welfare of the country
that we are importing such an enormous amount of stuff
which could be made in Canada. The growth of our
foreign indebtedness is cause for anxiety, and these im-
ports are contributing largely to this growth.

The imports of iron and steel products are large.
Counting only such as in our present state of develop-
ment are, or should be, made in Canada, it is found that
Canada’s imports for the twelve months ended March
31st, 1913, amounted to 21,168,468 tons, valued at $28 .
331,349 as against 273,650 tons in 19og, valued at
$7,234,116. These figures include only the less finished
articles, as the low average price shows. Taking the
whole line of iron and steel and manufactures therefrom,
excluding only automobiles, the increase is striking. The
total in 1909 was $40,717,661, and in the year ended
March 31st, 1913, $138,648,364.

Mr. Plummer drew attention to an important point,
namely, that a strong tendency of our iron and steel
tariff is to build up secondary industries in Canada, de-
pending upon foreign manufacturers for their raw ma-
terial. While it is true that the Canadian plants cannot
as yet cope with the great demand for iron and steel,
what is to be regretted, as Mr. Plummer says, is that
people in the business are deterred by tariff conditions
from increasing the primary and basic lines of manufac-
ture; that large secondary industries are growing up
whose existence may depend on the maintenance of sup-
plies of raw material entering at low duties, or even at
duty free; that these conditions will make it increasingly
difficult to get the primary industries established
Canada.

The outcome may be a condition of industrial de-
pendence on foreign makers of pig iron and of steel in
its earlier stages of manufacture, except in the case of

in
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a few concerns which start with the coal and ore and
sell the product in wire, nails and other finished articles.
The bigger steel industries we get, the better for the
country. The latest census of manufactures shows that
in Canada’s plants where iron and steel products are
made, no less than $123,561,319 capital is invested and

?48,558 employees draw wages of $25,792,388. With the
great demand for steel products in Canada and a fairly
regulated tariff, these figures should be considerably
increased.

INDUSTRIES AND BOND GUARANTEES l

WHERE WE DO BUSINESS

The head office of a new company in Alberta is at
““Section 10, Township 2, Range 23, west of the Fourth
Meridian.”’ Joint stock company legislation penetrates
beyond far distant blades of prairie grass.

MUNICIPAL FIRE INSURANCE

The buildings destroyed by fire at the exhibition
grounds, Regina, will be rebuilt immediately. They were
insured for 8o per cent. of their value. Only a few weeks
ago, the city council contemplated carrying all the city's
insurance, but it was finally decided to place the insur-
ance with the companies as in the past. The civic rulers
may now congratulate themselves upon steering clear
of the folly of municipal fire insurance.

MONEY FOR THE CROP MOVEMENT

It is inconvenient but wholesome, this financial strin-
gency. No matter how tight money becomes, we may
still have faith in the future of Canada, a faith, too,
wherein sentiment plays a minor and natural resources
a major key. This tightening of the purse strings in the
world’s markets is likely to be felt throughout the year.
London underwriters have decided not to finance new
loans until October. Then in North America comes the
crop movement. Those who are saying that a good crop
will relieve matters are relying on a forlorn hope if they
expect relief of value before the spring of 1914. The
crop movement this year will likely increase the strin-
gency, and we may just as well prepare for that con-
tingency. Sir Edmund Walker told an interviewer in
London that there is bound to be considerable stringency
in the autumn, and that it will not be so easy to finance
the crop-moving operations this year as during the past
few years. He does not, however, anticipate anything
very serious. It will just be a little more difficult than
usual. But that is no reason for the sale of blue spec-
tacles—and we need a rest.

A by-law will be prepared having for its object the
guaranteeing of bonds of a company by St. Thomas to
the extent of $125,000. The company proposes to estab-
lish a motor truck factory in that city. The citizens may
well hesitate before endorsing the scheme. The time has
arrived for new industries to stand more upon their own
feet, not to lean upon a municipal bond guarantee. If
promoters are not sure of the safety of their bonds, they
should turn attention to channels where confidence in
their own project is one of the first assets.

SMALL CHANGE

When tight money comes, everybody loves ‘‘the
small investor.”’
* * * *
In the spiing, the government fancy turns and
grinds out blue books.
* * * *
Those criticisms of Canadian municipal financing
must have given Mr. R. M. Horne Payne.
* * * *

A correspondent asks if the Dominion govgrnment’s
loan to the Grand Trunk can be called elephantine.
* * * *

What part of the year we are not worrying about
crop weather, we are wondering whether money will be
tight.

* * * *

A Toronto paper gives the Richelieu merger’s capi-
talization as $250,000,000. What matters a cypher or
two in a water deal!

* * * *

British cabinet ministers having been charged with
speculating first in Marconis, now in oil, there still
remains Malcolm’s Western Canneries.

* * * * :

Finance Minister White says if James J. Hi'l had
stayed in Canada, he would have been “Sir’’ and ‘‘Bart.”’
We might have found a few odd subsidy millions for
him, too.

* * * *

Fire is becoming bold, having broken out in a To«
ronto fire station and in a building next .to a Berlin,
Ont., fire station. Canada has paid a fire waste toll of
$50 a minute since the dawn of 1913.

- - - »

“James J. Hill left, Thursday night, for his annual
fishing trip up the St. John River, in north-eastern
Canada, near the month of the St. Lawrence,”’ says the
Wall Street Journal—evidently adding a fish story month
to the calendar.

HOME BANK'S PROCRESS.

Senator Mason, as its general manager, had many satis-
factory announcements to make at the annual meeting of the
Home Bank this week. The net profits for the year were
nearly 12 per cent. on the average paid-up capital and de-

its showed an increase of nearly $1,000,000. The whole

of the authorized capital, $2,000,000, is taken, and almost

tirely paid up. The reserve fund or rest has been increased
: $200,000, and amounts to $650,000, being slightly more
than one-third of the paid-up capital. The total assets
amount to $14,735,100, an increase of more than 82,000,000
_over last vear.
~ The purchase of the assets and the taking over of La
Banque Internationale increases the scope of the bank’s
perations in various ways; one important feature being the
increased circulation following on the increased paid-up
capital. The Montreal branch, said Senator Mason, should
v_vw].} grow in time to be of considerable usefulness, inasmuch
as that city is becoming a very large grain export point, and
n other respects the opening thus made in the province of
are should in due course materially add to the volume of
ink’s business and profits.

The bank’s capital stock will be increased to $5,000,000
This will only be taken advantage of from time to time as
the growing business of the bank may make it necessary to
obtain increased paid-up capital and the correspondingly in-
creased circulation.

The Home Bank is not only well known in Eastern, but
also has a strong connection in Western Canada. Dwelling
upon this fact, Mr. John Kennedy, one of the western direc-
tors of the bank, said: ‘By this connection the Home Bank
dépositors in the east are helping to a great extent at all
points where our branches have opened in relieving the
financial situation which is felt very keenly in the West. I
can see a great future for the Home Bank in the West, and
I would like to assure you that it is the desire of very many
of our leading farmers that the Home Bank keep pace with
the ever-increasing development and rapid growth of the pre-
sent time by becoming still more identified with the West.”’

The financial statement of the bank for the vear ended
May 31st, 1913, shows that the institution has considerably
improved its already satisfactory position during the past
twelve months.
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UNION LIFE TO BE WOUND UP

Metropolitan Life Will Reinsure Its Existing Policy-
holders

An order for the winding-up of the Union Life Assur-
ance Company and the appointment of a liquidator was
granted at Toronto this week. The application was made by
Mr. C. A. Masters, K.C., acting for the Attorney-General, at
the request of the Dominion Superintendent of Insurance.
The latter in his instructions to the Attorney-General stated
the company was insolvent, that its capital stock was im-
paired, and not likely to be restored within one year, that its
license had expired, and had not been renewed within thirty
days, and that it was, for other reasons, just and equitable, the
company should be wound up.

Metropolitan Will Reinsure.

Actuary G. D. Finlayson, of the Dominion Insurance De-
partment’s staff, supplied a report for the benefit of the
court, of the results of his investigations into the affairs of
the company. He stated that an offer had been made by the
Metropolitan Life Insurance Company of New York to rTe-
insure all the existing policyholders in the Union Life on the
transfer of the company’s assets to the Metropolitan. This
offer was conditional upon the company having to negotiate
only with an official liquidator, who should be the Superin-
tendent of Insurance, or some Government officer, and that
no fees should be charged for the liquidation.

The Union Life Assurance Company was incorporated
under a Dominion Act on May 15th, 1902. Its authorized
capital was $2,000,000, divided into 20,000 shares of $100 each.
Of these shares 6,420 were subscribed for and fully paid-up.
A further 10,000 shares had heen subscribed for and were par-
tially paid-up. The total amount paid up on all shares was
$742,705.63.

Poor English Shareholder.

The company made an issue in London recently of 10,000
shares at a premium of 20 per cent. A dividend of 6 per
cent. was guaranteed for three years by the National Agency
Company, but this was not paid. The English shareholders
recently met and discussed a plan to raise a further sum of
£75,000 to reorganize the company and place it under new
management. The winding-up order and reinsurance arrange-
ments will nullify this scheme.

The Monetary Times has for some time past drawn atten-
tion to the position of the company, and was in communication
with the Department of Insurance on the matter. Articles
which appeared in 7he Monetary Times regarding the com-
pany were read in the House at Ottawa, when the question of
the company’s position was raised there.

Metropolitan’s Business in Canada.

The Metropolitan, of New York, is a strong and well-
known company, and has been doing business in Canada for
several years. Last vear, its business in the Dominion was

as follows :—
Ordinary. Industrial.
Preminms for vear  .oiaiccaiie $1,423,270 $2,038,616
Number of policies, new and taken
D o T A s D 11,545 122,071
Amount of policies, new and taken
D il 5 v s S A b e e A $13,110,817 $17,742,020
Number of policies in force ..... 42,774 490,282
Net amount in. force ......... $45,517,807 $50,063,018
Number of policies become claims. 302 4,022
Net amount of policies become
_claims_ .................... 8 238,723 $ 415,850
Claims paidis = el Frleo ol $ 235,568 $ 414,786

The Metropolitan has an excellent reputation and the
policyholders may feel perfectly safe in the care of that com-
pany. This corporation is the only United States life insur-
ance company doing business in Canada which owns real
estate in the Dominion. Its holdings are valued at $58,682.
Its other assets in the Dominion are :—

Loans on real estate DR 82402250

Cash loans, etc., on policies .......... 503,515
Bonds and debentures .......... e s s e 10,200,706
Interest and TENLS .. e s n seiessiaeieiase 107,203
Outstanding and deferred premiums 330,846
Its total assets in Canada are $13,812,204. Of the $10,-

401,389 premiums taken in Canada last vear by United States
life insurance companies, the Metropolitan’s share was $3,-
461,013.

At the end of 1912, the Union Life had $25,006,603 busi-
ness in force. That vear its premiums were $716,126. On
December 31st, 1912, the company had in force policies num-
bering 154,258.

THE MONETARY TIMES
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Mr. G. D. Finlayson, actuary of the Dominion Govern-
ment Insurance Department at Ottawa, has been appointed
provisional liquidator, and Mr. Geo. Kappele, K.C., Toronto,
official referee.

Regarding the jurisdiction and powers of the liquidator,
the Chief Justice in the order directed that Mr. Finlayson be
specially authorized and empowered to negotiate on behalf of
the company, an agreement for the reinsurance of the com-
pany’s outstanding policies of insurance on such terms as
shall to him seem proper, to execute such agreement in the
name of and on behalf of the said company, and to take all
such steps and perform all such acts as shall appear to him to
be necessary or advisable in connection therewith, but such
agreement shall not become operative until approved by the
referee.

The costs of the motion, winding-up order and of the
liquidation will be paid out of the assets of the company

It is reported that notwithstanding the many difficulties to
be overcome, excellent progress was being made in the
negotiations with the Metropolitan Life for the reinsurance of
the Union Life’s policyholders.

—el-

ONTARIO CITIES AND THEIR BONDS.

Berlin’s city council at a special meeting passed by-laws
providing for the issue of debentures amounting to $202,-
316. Owing to difficulty in securing tenders for a block rate
of accrued interest, the rate was increased from five to six
per cent. The by-laws included $8s5,300 for a trunk sewer,
$25,000 for gas extensions, $35,000 for electric extension,
and the balance for local improvements in 1912 and 1913.

Hamilton board of control decided to give the public a
chance to purchase local improvement debentures, and it was
decided to offer $1,000 debentures. It was suggested that
$100 debentures might be put on the market, but it was sta-
ted that this would be too costly.

— -

ONTARIO’S INCREASING MINERAL OUTPUT.

A decline in the output of silver did not check the steady
increase in the value of minerals mined in the province dur-
ing the first three months of 1913. The returns of the bu-
reau of mines show an increase in metallic products for that
period of a little over two million dollars.

The production of silver was 74,485 ounces less than for
the corresponding period of last year, amounting to 7,264,559
ounces, with a value of $4,040,450. The gold mined had a
value of $1,030,020. The output was 50,637 ounces, secured
from 69,005 tons, or an average yield of a little under three-
quarters of an ounce to the ton.

The Sudbury mines yielded 1,580 tons more of nickel and
538 tons more of copper than in the corresponding period of
last year. The output of nickel was 6,311 tons, with a valye
of $1,300,870, and of copper 3,075 toms, with a value of
$436,328. The production of pig iron was 181,042 tons,
wolrth $2,506,175, an increase of 64,218 tons and $647,001 in
value.

—el R

MR. HORNE-PAYNE’'S REPLY.

Mr. R. M. Horne-Payne informs Windermere of the Mon-
treal Star, that he is apparently misrepresented in Canada
regarding his speech as chairman of the British Empire
Trust. He said:—

“T stated an unquestionable fact, namely, that the loss
of confidence of British investors in all Camadian invest.
ments is mainly attributable to the oreat loss they sustained
in city bonds through the continuous forced and badly regu-
lated borrowing by Canadian cities here, and to the cities
having voted large further expenditures while still carryin
unfunded debts, and seeking to renew increasing amount o%
bills for short periods.

“I was urging English investors to have no fear of C
ada and in avoiding municipal securities for the above ran~
son, to seize the opportunity afforded by present low Dr'ea‘
to put all their available momey with every other SOrtl —
Canadian investment.”’ of

Mr. Horne-Payne has nothing to say respecti
tern threat to boycott the Canadian Northernrf of r:vg;\itc};e hwe‘s‘
controlling director here, or recarding the suggestion ehxs
the Dominion Government should take action in the int ——
of the offended municipalities, in view of the recen elrests
Canadian Northern subsidy. g
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MUNICIPALITIES ARE FEELING PINCH

Many Bonds Are Being Held and Short-term Notes
Issued—Need for Municipal Economy

Municipalities throughout the country are feeling most
keenly the effects of the financial stringency. In the present
condition of the money market, it is difficult to dispose of
municipal bonds. Many civic authorities are therefore with-
holding their issues and financing present requirements, either
by the sale of short-term notes or with the assistance of their
banks.

A large number of cities and towns are selling short-term
notes. Municipalities, however, should not regard this method
as complete salvation for their ills during the time of tight
money. As Mr. H. V. F. Jones, a Canadian banker in Lon-
don, has previously pointed out in 7'ke Monetary Times, the
market generally becomes quickly cognizant of any plethora
of securities of this description, and this knowledge tends
naturally to react upon the price, not only of the securities
already issued, but on the price at which the new issue is to
be made. Prices will tend to fall and in the long run the bor-
rower may have to bear the chagrin of discovering that all his
manceuvres to avoid a period of apparent dear money and de-
preciated prices, has ended in failure and possibly severe loss.

New Westminster.

The following particulars respecting the financial posi-
tion of various cities and towns have been gathered by
The Monetary Times. The city of New Westminster is not
likely to issue any short-time treasury notes. So far, what
temporary advances which have been required from time to
time, the city has had no difficulty in arranging with their
bankers. General by-laws to the amount of $557,000 have
recently been authorized by the ratepayers with large majori-
ties. The city has also $328,500 of last vear’s general de-
bentures which will be for sale. Local improvement loans of
$616,000 are going through. There will be no hurry about dis-
posing these bonds, as financial arrangements are made to
take care of this vear’s expenditure,

Lethbridge and Brandon.

In view of the monetary stringency, Lethbridge, is pro-
jecting very few improvements this year, and is devoting its
efforts to putting the city on a sound financial basis. The
city will not likely be under the necessity of issuing short-
term treasury notes to meet its obligations this year.

The city of Brandon recently called for tenders for de-
bentures amounting to $215,000, and is contemplating spend-
ing $150,000 for further street railway construction, $210,000
for extensions to the waterworks system and the construction
of sedimentation basins, $200,000 for the construction of
sewers, sidewalks and paving streets, and $35,000 for public
library, public parks and bridges.

The city council has at present no intention of issuing
short-term treasury notes. Proceedings are being initiated for
the above purposes, but it is not the intention of the council
to proceed with any more work than they can finance other
than by the disposal of debentures or advances from their
bankers pending improvement in the market.

Calgary’s Short-Term Notes.

Calgary recently raised $2,000,000 by the sale of treasury
bills sold in London by the Bank of Montreal. Discussing the
money situation, Mr. T. S. Burns, city treasurer of Calgary,
writes 7he Monetary Times as follows :—“T do not think the
money stringency is as great as some people think; the only
thing is that we will require to pay more for it. I had a

Qu-ip through the several institutions both in Scotland and

England and from what T could learn the people there would
have no objections to turning loose funds if the security was
all right and the interest good.

I know the Canadian cities are wanting too much money
and it would be a good job for some of them if they would
curtail their expenditure. which T have no doubt will require
to be done. We contemplated having a lot of local and other
improvements this year, but as the season is so far advanced,
we cannot do all that is wanted. Tf we spend four to five
millions this vear in all kinds of by-laws that will be as much
as we will be entitled to.”

. Edmonton is in a good position for the current vear, hay-
ing sold its bonds. In regard to proposed improvements, these
comprise roads, sewers, water mains, etc., as well as exten-

sions to the electric light, telephone plants, and also a replace-
ment of temporary track by permanent track on behalf of the
street railway.

The finances of the city of Winnipeg are in good shape,
the city having arranged for all the money it needs at present.

Present indications point to the fact that Portage la Prairie
will have no need to issue short-term treasury notes. The city
intends to build some granolithic walks this summer, but will
be able to finance the construction of these in the usual way,
that is, by overdraft at the Merchants Bank. If the money
market loosens a little, the city will issue debentures for the
cost of both 1912 and 1913 sidewalks, but not otherwise.

Hamilton, Woodstock and Kingston.

Hamilton will not likely issue any more debentures' this
year with the probable exception of some local improvement
instalments which are under preparation, and may possibly
be put on the open market. This city has no intention of
issuing short-term treasury notes.

Woodstock is not feeling the stringency of the money
market to any extent. The city sold about $50,000 worth of
30 years’ 5 per cent. debentures, close to par. The list of
local and other improvements contemplated for this year is
smaller than usual‘ so that Woodstock does not anticipate any
difficulty in financing them.

Kingston, Ontario, in view of prevailing conditions, will
limit its expenditure on local and other improvements to a very
small amount. The city has no intention of issuing any short-
term notes,

Quebec Has Funds.

Quebec city in January sold $1,050,000 of debentures, the
proceeds of which were for general improvements. A large
amount of that loan is still on hand, and is being used for
paving streets, building fire stations, and to complete the
works of a new main from Loretto that will give the city an
abundant supply of water. The city treasurer does not an-
ticipate any more borrowing for some time.

Belleville, Ontario, has a block of $23,414.75 local im-
provement debentures for sale, 5 per cent. interest, running
for 20 years, also a block of 850,000 school debentures bear-
ing the same interest and for 30 years, for which tenders will
be asked.

Brantford is in a very good position having recently sold
$250,000 of bonds at a satisfactory price, under present con-
ditions, the money costing a shade under 4% per cent,

Brantford is Cautious.

This issue covers the cost of all local improvements, and
other works finished last fall, and provides funds for hospital
and public school, now in course of construction.

The Brantford city council and their keen treasurer, Mr.
A. K. Bunnell, appreciate the importance of confining any
capital expenditure this year to works of actual necessity, and
fortunately they have funds on hand from the sale of some
real estate owned by the city, to an amount, which should take
care of the cost, and obviate borrowing. The city are install-
ing the necessary plant in order to connect with the hydro-
electric system next spring, but the amount required for this
at the present time is not great. For ordinary requirements,
they have an arrangement with the Bank of Montreal to ad-
vance what is required, pending collection of taxes, and as
the first instalment is payable on July sth, they will not re-
quire any large sum,

Ottawa Has Bonds for Sale.

The arrangements with the Bank of Ottawa relieves the
city of Ottawa from any immediate borrowing. In the autumn,
however, the city will have for sale debentures amounting to
$427,400. They are for the following purposes :~—

General Debentures :—Providing cost of enlarging Keefer
Street drain, $2,400; city’s share of annex to Howick Hall,
812,000; provide cost of extension of Kent Street sewer,
87,500; cover shortage sales of debentures Smallpox Hospital,
$10,000; for fixtures, equipment, etc., Bacteriological
Laboratory, $10,000: for moving back sidewalks on Preston
Street, $10.000: cost of boring wells, $15,000.

Electric Debentures :—Cost of changing 2-phase system to
3-phase, $150,000.

Waterworks Debentures :—Cost of completion of high
pressure water plant, $35,000; water main extensions and new
services, 1912, $78,000; installation of flush valves on dead
ends of water mains, 84,000; re-payment of monev expended
on new aqueduct and intake pipe and complete same. $8s,-
000: provide discount on sale of debentures under by-laws
3412-3337, $8,500; total, $427,400.
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These debentures run 20 and 30 vears with interest at
4% per cent. There will also be for sale $500,000 local im-
provement debentures to run the same period with similar
interest.

It has been estimated that the Canadian banks are to-day
carrying approximately $100,000,000 of loans to Canadian
municipalities. 7 ke Monetary Times feels that Canadian
municipalities fully appreciate market conditions and the
necessity for economy and for financing of necessities only.
It is opportune, however, to repeat here the excellent counsel
recently given by Sir Edmund Walker in this connection.
“Many of our towns and cities,” he said, ‘““who have refused
to consult the banks find themselves embarrassed as a result,
and improvements which may be wise and much needed must
be postponed for the moment. The existing securities will
doubtless be absorbed in the near future, but at lower prices
than heretofore in order to meet the investor’s expectations
of a higher return.

“Our municipalities, however, should seriously consider
whether during periods of such rapid expansion the tax rate
should not be largely increased. In the days of western ex-
pangion in the United States 25 and 30 mills on a fairly high
valuation of property were not uncommon rates. Again,
should we not pay for local improvements in a far shorter
time than we do? The western cities of the United States
make their local improvements by the issue of short term se-
curities, the average life of which is usually not more than
five years. Such securities often carry six per cent. interest
and do not appeal to the same class of investor as do long-
term municipal debentures. We can easily see the bad effect
on the credit of our municipalities of adding the heavy cost
of local improvements, spread over long terms, to the ordinary
general debt.”’

—e-—e——

DOMINION’S DEVELOPMENT SCARCELY
STARTED.

Well-Known Banker Sees West as Great Manufactur-
ing Centre—Banking in United States and Canada.

Our country is being developed—has hardly started upon
its development. We have its agricultural development, true
enough, but in our great west, which some day will be the
seat of a great many manufacturing industries, there is now
comparatively little manufacturing, was the prophetic state-
ment of Mr, D. R. Wilkie, president of the Imperial Bank, to
the New York State Bankers’ Association recently at Ottawa.

The condition of affairs there remains pretty much what
existed in your west forty years ago, when I remember there
was the greatest controversy between the east and the west
on the question of protection, and the west in those days, as
you will remember, was very frank in its opposition to a pro-
tective policy, Our own west is following that same policy
pretty well. There is no question about it, our Westerners
are not protectionists. They want free land, they want free
goods, they want everything free, and they would rather not
pay taxes, I believe, if it was their way. They look upon it
as a bonus, that they are entitled to a bounty for settling in
that country, and perhaps there are some of us who think
they are entitled to every consideration.

System of Banking in Keeping with Progress

Now, as regards the encouraging of banking, we often
wonder here how it is that you have not developed a system
of banking which is in keeping with the progress of the nation
and is not a product of war, suggested Mr. Wilkie. We often
wonder why you have not, in a measure, adopted our system.

The Canadian system cannot be adopted exactly as we
have it, but by the extension of the basis of security for cir-
culation, by admitting real estate, municipal and other un-
doubted securities as the basis of eirculation, and placing them
all in a pot, the circulation to be issued against those securi-
ties, and the whole circulation to be guaranteed by all the bank
stock, and a guarantee fund to be established on say five
per cent. of the total amount circulated to be maintained
throughout, the funds to be there ready to honor the notes
of any bank that came to grief—if some such system were
adopted, surely it would do away with what is to-day a policy
that makes every man hard-up at the same time. The capital
of the country is concentrated in huge centres, and when those
centres become congested with loans and securities, the wlgole
pulse of the mation is affected. This is merely a suggestion.
Banks Will Stand by Proposals

Mr. Wilkie, in alluding to banking conditions in the
Dominion, remarked:— }

«The Pankers’ Association of Canada has just gomne
through a very severe ordeal. We have had our charters re-
newed by the Dominion Government for another ten years.
That is the principle adopted many years ago, and it may be
right or wrong, but the publie know that the banks themselves
are quite prepared to stand by the system. We have just had
this act gone into very thoroughly. and there have been some
very important amendments to it.”? b
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ALBERTA’S FARMERS ARE ACTIVE,

Wool Clip is Large—Moisture Benefits Wheat Growers
—Calgary’s Taxes—Bankers Take New Appointments.

(Special Correspondence.)
Calgary, June 24th.

The discussion on single tax in the city council of Cal-
gary earlier in the year is renewed again now that the rate
has been fixed for 1913. Perhaps the most concise elucidation
of the point at issue is contained in the following:

¢¢The ecommissioners in striking the tax rate have esti-
mated full assessment upon realty and personalty and 25 per
cent. of the value of goods. This is the same assessment as last
year except that the personalty is increased from 75 per cent.
to full value, fixing the rate at 18% mills.

¢¢Tt is interesting -to notice that the tax upon buildings
might be entirely eliminated and the tax rate would be only
10.8 mills. If the straight single tax was applied, removing
all taxes, including buildings, personalty and the collection of
all licenses, the tax rate would be 21%% mills. If the assess-
ment eliminated everything but realty and the licenses which
have already been collected, or nearly all collected, the rate
would be 20.6.”°

Sheep in Southern Alberta A ;

Sheep men in Southern Alberta are now harvesting their
wool crop.

Mr. Roy Arkell, of Ottawa, the Dominion sheep commis-
sioner, visited Calgary after spending some time in the south
of the provinee in the neighborhood of Letl}bndge, where
shearing was going om. Mr., Arkell will be in Alberta for
most of the present month, and will conduct a Qu‘mber of
demonstrations in wool at a number of the exhibitions and
fairs throughout the province.

Speaking of his work at Lethbridge and in the south, he
said that he never had known of more excellent wool than
that which was found this year. The shearing was almost over
and a great clip of wool had been secured far in excess of
anything that had been experienced before in Southern Al-
berta. The better facilities for shipping which were given
this year by the railways made the industry in a better posi-
tion than ever, and there was nothing to retard its growth.

Undoubtedly the wool industry in Alberta would prosper
greatly as the result of the removal of the tariff on wool
going into the States. !

He also expressed satisfaction at the improved grades of
sheep which were brought into the west and the greater care
that was being taken in the matter of rearing and breeding.

The first shipment of this year’s clip has gone from Barn-
well, near Lethbridge, sent out by Mr. P. C. Harvey,-pres:dent
of the Southern Alberta Wool Growers’ Association. The
Southern Alberta horse ranch which last season was given up
to sheep raising by the importation of nearly 5,000 from the
States, is having its first elip, which is also all that eould be
desired.

Crops and Moisture

More rain fell this week and the threatened damage to
the erops by hot weather is removed. :

Considerable precipitation is recorded in some parts of
the Calgary district and as far east or beyond Swift Current,
where the danger line was very close, there has been almost
general relief and grain is growing well and is making good
fime in the race to meet the binder. This rain is sufficient
to insure that the grain will grow high emough to shade the
ground and prevent the rapid evap(_)ration of moisture which
occurs during the sultry days early in the seasom.

Removals from Calgary

Mr. BE. M. Saunders is removing from Calgary to become
treasurer of the Canada Life Insurance Company. As manager
of the Bank of Commerce and a recognized authority on finan-
cial matters, Mr. Saunders has enjoyed the confidence of the
citizens generally. His personal inspection and report on ero:
conditions in the district has in itself striking illustrations
of his ability to see things as they are. As chairman of the
industrial expansion committee of the Industrial Bureau, My,
Saunders reviewed the numerous industrial propositions sub-
mitted from time to time, and gave his unfaltering support
to those he deemed meritorious. In these and in many othep
ways Mr. Saunders earned the hearty good will of a lar
cirele of friends, and who will greatly regret his departure
from Calgary. E

The manager of the Bank of Montreal, Mr., W. H, Hogg
is also leaving Calgary and going to Vancouver in a more
responsible position. M. Hogg has been more or less before
the public in this city owing to his bank being the fiscal
agents of the city corporation. :

——

A branch of the Metropolitan Bank is to be e.étab i
at Stratford, Ontario, under the management,of Mr, 1:"Shecd
Massie. : b

y
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ACREAGE AND AGRICULTURE IN MANITOBA.

Increased Interest in Mixed Farming—Dairying—
Crop Will Show Increase.

The abundant rainfall last autumn, in nearly all portions
of Manitoba, left the land moist and in excellent condition
for fall cultvation, while the fine weather that followed in the
spring was almost continuous, and enabled farmers to make
rapid progress with seeding. The ecrop correspondents agree
in their statements that the seeding conditions have been ideal
throughout the whole season.

Where the moist soil was properly cultivated, germination
was even and rapid, but because of the unusually cold weather
growth has been slow, and at this date the crops are not as
far advanced as usual. Now that warm, moist weather has
set In, rapid growth may be expected after this date, however.

Some Increases and Decreases

A brief analysis of the crops shows an increase in the area
devoted to wheat. Owing to the small amount of fall plowing
reported in 1912 this was particularly noticeable. Oats show a
slight decrease, but barley an abnormal increase of nearly
191,000 acres. This can be accounted for by the fact that it
succeeds best on spring plowing and apparently much of land
formerly devoted to flax is now occupied by barley.

The decrease of over 81,000 acres in the flax area is the
natural result of the unsatisfactory returns from this erop in
1912. Peas show an increase of more than 25 per cent.,, which
is gratifying in view of the fact that this grain is one of the
most useful foods for fattening stock.

There is cause for satisfaction in the large increase also
to be noted in grasses and clovers, the figures showing over
17,000 acres more than last year, states the latest bulletin of
Manitoba’s Department of Agriculture and Immigration. This,
combined with the increase in barley and the general increase
in the number of live stock, indicates that the farmers of Mani-
toba are entering largely into mixed farming,

Four Years’ Results

The following table gives a comparison of area of the
principal crops for the last four years:

: 1910 1911 1912 1913
BN 3,118,092 3,339,072 3,123,091 3,141,218
e R 1,564,669 1,628,562 1,939,982 1,939,723
S 657,520 759,977 962,928 1,153,834
R 41,002 85,836 196,315 115,054
Botatoes . . . ........ 40,745 44,478 51,878 55,743
e T s 11,782 13,448 14,109 16,275
AN 5,506,061 6,032,037 6,288,303 6,421,847

An increased interest in dairying, and the other higher
forms of farming, is manifest, and particularly in the older
sections of the province, where a number of new creameries
have been established during the past year, bringing the total
in Manitoba to twenty-nine. There are also 17 cheese fac-

tories.
Live stock in the province, nimbers are as below:—horses,
800,753; pigs, 248,254; sheep, 52,142; cattle, 456,936.

——————-
CANADA’S FIRE LOSSES

Fire insurance companies have, since 1869, paid losses
in Canada, aggregating $213,568,106—a heavy score for the
fire waste,

————_———

SOLD BONDS TO LOCAL INVESTORS.

Kingsville, Ont., has disposed of $14,006 5 per cent. de-
pentures to local investors, reports Mr. G. Pearse, the town
clerk, to 7The Monetary Times.

—_—————

e NO LACK OF MONEY.

There is no lack of monev for investment in London at
present, says Mr. J. W. McConnell, the well-known Mon-
treal financier, who has just returned from Europe. As soon
as the investors come to realize that Canada will continve
to forge ahead, he thinks money in very great quantities will

in flow towards the Dominion. Up to the present it has
been hard for them to real’ze that western towns are increas-
ing at the rate of five and ten thousand a year in p-pulation,
and that in consequence the lecitimat> demand for more
streets, etC.. cannot be ignored by th~ municip~li‘ies who
are consequently obliced to oo into the market and borrow
money to keep up with the requirements.
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NEW MANAGER OF NORTHERN LIFE.

Mr. W. J. McMurtry Has Received the Appointment
With Well Known London Insurance Company,

Early in the present month, Mr. W. J. MeMurtry received
the appointment of manager of the Northern Life Assurance
Company, vacant by the resignation of Mr. John Milne, who
has been its manager since the inception of the company in
1896,

The new manager is an Ontario man, beginning his busi-
ness life as a merchant in Bowmanville. He spent some years
in banking at various points in Ontario, and in 1888 removed
to Toronto in the service of the Mutual Reserve Fund Life.
Later he entered the employ of the Independent Order of
Foresters, enjoying for years the confidence of its later and
much improved administration.

Mr, McMurtry is a good all-round business man, and has a
grasp of life assurance as well as a sufficient knowledge .of
commercial affairs in Canada. In earlier years he was promin-

W. J. McMURTRY.
Recently Appointed Manager of the Northern Life Insurance
Company, London, Ontario.

ent in military matters and served in the Northwest during
the troublous times of 1870, retiring from the Canadian militia
in September, 1874, with the rank of major.

During his long resident in Toronto, while a hard worker,
he has not neglected sport. As a Tankard-winner at curling for
the Granite Club, he figured in different years, and has won
many trophies at the game of lawn-bowls. i

r. McMurtry has good administrative ability, natural
probity, and an appreciation of the great significance of life
assurance, which leads to the belief that his conduct of the
affairs of the Northern Life will be in accord with the es-
timable principles and methods which have characterized the
company since it was founded by Mr. Milne,

S eae -
COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 20th:—

Cobalt Townsite M., 50,130; Crown Reserve, 40,000; La
Rose Mines, 100,000; Cobalt Lake, 63,100; Hudson Bay M.,
64,582; McKinley-Darragh B. M., 126,072; Nipissing, 120,-
824; Temiskaming, 62,421. Total, 636,129. The total ship-
ments since January 1st, are now 10,037,737 pounds or 0,518
tons.

In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1908, 20,360 tons; in 1909, 2 ,041 tons ;
in 1910, 34,041 tons; in 1911, 25,080 tons; in 1012, 21,500
tons.

e e e P .. it

The Polar Ice Company has changed its name to the
Polar Tce and Coal Company.

The Right of Way Minine Companyv has surrendered its
charter to the Mining Depa“tment nf the Ontario Govern-
ment, and direction has been given for the dissolution of the
‘campany on July 7. 3
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SIXTY-FOUR MILLIONS IS CAPITAL

Of One Hundred and Eleven Corporations Chartered
this Week to Operate Throughout Canada

——

Company incorporation in Canada proceeds apace, this
week no less than one hundred and eleven charters having
been granted. The companies incorporated having a total
capitalization of $64,414,000. The Richelieu and Ontario re-
organization heads the list, with $25,000,000. This company
is followed by the Canadian Steel Corporation, the United
States Steel Corporation’s subsidary, with a capital of $20,-
000,000. The other large companies are:—

National Steamship Company, Toronto ........ $2,000,000
Gosselin Gold Mines, Toronto  .......ccccveeenn. 2,000,000
Clevenger-Profet Silver Mines, Toronto ......... 1,500,000
Drummond, McCall and Company, Montreal ..... 1,000,000
Montreal Apartment Company, Montreal ........ 1,000,000
Fair Canadian Ventilator Company, Toronto .... 1,000,000
Intercolonial Securities Corporation, Ottawa ...... 1,000,000
P. Burns Coal Mines, Calgary .....c..cocvennse 1,000,000
Sherman Enterprises, Calgary ..............c0.. 1,000,000
Canadian Macintyre Company, Moose Jaw ...... 1,000,000

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

sults :—
No. of
Province. Companies. Capitalization.
New Brunswick ......... 2 $400,000
(0,010 el PEBCBR R SR 9 27,619,500
Ontario . o e ol 26 28,849,500
MantoBRs s s ey iy 8 375,000
Saskatchewan  .....icceev 13 1,625,000
Alberta . ciliaons ot o 41 5,120,000
British Columbia ......... 12 425,000
111 $64,414,000

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

Tilley, Alta.—Lowry’s Stores, $25,000.

Red Deer, Alta.—Smith Land Company, $400,000.
Hanna, Alta.—Hanna Investment Company, $10,000.
Sutherland, Sask.—Sutherland Masonic Temple, $20,000.
Broadview, Sask.—Broadview Brewing Company, $30,000.
Didsbury, Alta.—Didsbury Construction Company, $2,500.
Moose Jaw, Sask.—Canadian Macintyre Company, $1,000,-

" Punnichy, Sask.

H. C. Riddell Cattle Company, $100,-

" Lethbridge, Alta.—Plunkett and Savage, Lethbridge, $50,-
000.

Penticton, B.C.—Central Garage and Machine Company,
$10,000.

Redcliff, Alta.—Western Canada Hat Manufacturing Com-
pany, $75,000.

Kelowna, B.C.—H. K. B. Syndicate, $10,000. Osoyoos
Lands Syndicate, $10,000.

Cuelph, Ont.—Aberfoyle Realty Company, $40,000. J. H.
Reed, J. R. Howitt, F. W, Dollery.

Lefroy, Ont.—Innisfil Telephone Company, $12,000. E.
Todd, W. J. Ralston, G. C. Allan.

North Battleford, Sask.—Munro and Son, $20,000. North-
ern Interior Finish Company, $30,000.

Hamilton, Ont.—Ever-Sharp Pencil Company,
G. H. Levy, M. J. O’Reilly, A. H. Gibson.

Ojibway, Ont.—Canadian Steel Corporation, $20,000,000.
P. Davidson, G. A. Childs, M. Alexander.

S8t. Evariste, Que.—La Compagnie Miniere Fontenac,
$200,000. J. Boutin, Jos. Boutin, E. Morin.

Three Rivers, Que.—N. E. Clement and Cie, $49,500.
N. E. Clement, I. Trudel, F. X. Lacourciere.

Sudbury, Ont.—C. H. Parry & Company,
(grocers). C. McCrea, G. J. Valin, A. J. Manley.

Ingersoll, Ont.—Planet Investments, $25,000. J. B. Mc-
Kay, A. McKay, Ingersoll; C. W. Burns, Hamilton.

Sault Ste. Marie, Ont.—Dudley Re-Action Engine Com-
pany, $100,000. J. Dudley, T. A. Hand, G. Carufel.

Victoria, B.C.—Wilson and Miller, $25,000, (architects).
Fort George Gardens, $30,000. Hotel Ritz, $75,000.

Quebec, Que.—The Melville Mount Royal Park Company,
$100.000. E. A. LeBel, J. W. Rousseau, F. O. Pouliot.

st. John, N.B.—Oil Motor & Manufacturing Company,
$150.000. E. J. Broderick, A. E. Massie, R. Sullivan.

saskatoon, Sask.—Maddock Dairy Company, $20,000.
Cape Breton Western, $50,000. Scottish Investors, $25,000.

Sackville, N.B.—Dominion Black Foxes, $250.000. E. R.
Machum, St. John; G. T. Baskin, St. Stephen; W. D. Turner,
Sussex. : :
Alberta.—Mountain View Stock Farm, $100,000. Head

$40,000.

$50,000,
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office, Section 10, Township 2, Range 23, west of the Fourth
Meridian.

New Hamburg, Ont.—London Development Company,
$32,500. D. P. Smith, H. W. Schweitzer, London ; E. Merner,
New Hamburg.

Point Pelee, Ont.—Point Pelee Sand and Gravel Company,
$20,000. J. W. Post, Chatham; W. A, Grubb, Sr., Mersea
Township; A. T. Boles, Leamington. -

Fort William, Ont.—Slovack Trading Company of Fort
William, $40,000. J. Janostak, J. Matulak, A. Cizmar. Dwyer
Elelxlfator Company, $250,000. J. W. Gauvreau, W. Grace, C.
Hall.

Regina, Sask.—Canadian Finance & Land Company, $50,-
00o. Empire Financiers, $20,000. Union Gravel and Crush-
ed Stone Company, $60,000. Western Fire Brick Company,
$250,000.

Ottawa, Ont.—La Compagnie de Publication Canadienne
Francaise, $100,000. C. Beauchamp, J. A. Brousseau, O. E.
Casault. Intercolonial Securities Corporation, $1,000,000. G.
D. Kelley, C. H. Maclaren, A. J. Fraser.

Medicine Hat, Alta.—People’s Wine and Spirit Company,
$30,000. Metzner Felger, Ottawa Street, $100,000. Church-
Campbell and Company, $250,000. Alberta Park Development
Company, $150,000.

vancouver, B.C.—Vadso Steamship Company, $30,000.
Postal Securities Corporation, $100,000. Urquhart, Dick and
Campion, $10,000, (dry goods). Vancouver Terminal Securi-
ties, $100,000. Coast Agencies Corporation, $10,000. Rosen-
baum Brothers Wholesale Meat Company, $15,000.

Edmonton, Alta.—Alberta Motor Boat Company, $15,000.
Dechene and McNeil, $100,000. Acme Securities, $300,000.
Grouard and Peace River Locators, $25,000. Grand Prairie
Milling Company, $100,000. Huff Gravel Company, $250,000.
Edmonton Produce Company, $10,000. Whyte and Company,
$10,000. Capital Coal Company, $50,000. Chapman and
Turner Decorating Company, $10,000. Capital City Taxi,
$100,000. Edmonton Cement Products, $10,000. Strathcona
Securities, $25,000. North Star Land Company, $10,000.
British American Land Company, $15,000.

Calgary, Alta.—Crystal Ice Company, $250,000. Rockland
Marmalade Company, $100,000. Marsh and Son, $10,000.
Sherman Enterprises, $1,000,000. Sheffield Investment Com-
pany, $250,000. Lay Theatres, $50,000. Mutual Brokers,
$25,000. James A. Allen, (Alberta), Company, $25,000.
Bijou Amusement Company, $25,000. Co-operative Bungalow
Company, $25,000. Kootenay-Waldo Fruit Lands, $100,000.
R. E. Holland Company, $10,000. Moose Jaw Syndicate,
®112,500. Ontario Crushed Rock and Gravel Company, $15,~
000. P. Burns Coal Mines, $1,000,000. P, Burns, W. Corlet,
F. S. Albright.

Montreal, Que.—British American Tobacco Company,
$50,000. A. E. Woodworth, A. E. Wright, H. ]J. Hague.
Drummond, McCall and Company, $1,000,000. A. W. P.
Buchanan, T. S. Owens, R. Wilton. Montreal Apartment
Company, $1,000,000. A. Pacaud, St. Joseph de B. Beauce;
J. A. Handfield, W. Handfield, both of Montreal. Radio
Electric Company of Canada, $200,000. C. A. Pope, G.
Barclay, W. B. Scott. Canada Transportation Lines, $25,-
000,000. R. C. Smith, F. H. Markey, G. G. Hyde. Ville Point.
aux-Trembles Annexe, $49,000. J. U, Dumont, A. Vale, J,
D. Langlier. Silverzone Chemical Company, Limited, $20,-
ooo. H. J. Trihey, P. Bercovitch, W. P. Kearney.

Winnipeg, Man.—Universal Electric Company, Limited,
$60,000. H. S. Simpson, J. H. Ferguson, W. M. Noble. Kjl-
donnan Land and Development Company, $150,000, T,
Wright, H. R. Backhouse, J. Warnock. Arbeiter Ring
Temple Association, $30,000, (real estate). H. Hirsh, J.
Prasow, F. Simkin. Brown the Hatter, $10,000. A, W.
Morley, C. L. Richardson, D. C. Montgomery. The Porters’
Club, $35,000. A. Livingstone, E. Smith, A. Young. E¢onomie
Securities Company, $75,000. H. Phillips, H. St. C. Scrath
C. S. A. Rogers. Searle Securities Company, $25,000. H'
Phillips, C. S. A. Rogers, H. St. C. Scrath. St. Anthony
Securities Company, $20,000. H. Phillips, C. S. A. Rogers
H. St. C. Scrath, :

Toronto, Ont.—Clevenger-Profet Silver Mines, $1.500,000
J. D. Montgomery, A. Cochrane, V. E. Gray. Cook Brother;
and Allen, $350,000, (dry goods). D. I. Grant, M. Macdonald
E. Smily. Beaver Realty Company, $40,000. E. C. Ironside.
W. J. McLarty, I. Finberg. Sutherland Construction Corn:
pany, $40.000. R. W. Hart, G. M. Miller, C. H. C. Leggote
Mabees, $40.,000, (real estate). E. W. Mabee, D. McGill. T
W. Pavne. Gosselin Gold Mines, $2,000,000. R. Bowlby, Mj].
ton; P. W. McCaffrey, A. H. Harkness. Toronto. "["Wel 3
Realty, $40,000. A. S. Lown, W. J. McWaters, C. R, Mun:d
Beaver Lumber Companv, 875,000. W. J. Mitchell, E. C s
stant, W. S. Thomas. Macpherson Investments, 346,00'0 e
D. Johnston, G. T. Irwin, W. H. Tutty. Evans Tailo B
Company, $40,000. T. J. Harrison, C. Evans, W. H. Hainng
National Steamship Company, $2,000.000. C. Mulock Gnes.
Perry, J. B. Foote. Fair Canadian Ventilator Company_ | F.
c&oo,ooo. H. Rvsilev, D. A.RMacRae,]H.\E. McKitrick. Hélg:e’s.

estaurants, $250,000. . H. Holmes, D. H.
M. Preston. HOlbmok' C.
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BOND TENDERS INVITED

Lougheed, Alta.—The village council has been authoriz-
ed to borrow $2,000 for streets and sidewalks.

Viking, Alta.—The village council has been authorized
to borrow $6,000 for firehall and police station.

Lloydminster, Sask.—Until July 14th for $s5,000 6 per
cent. debentures. H. C. Lisle, secretary-treasurer.

Wabamun, Alta.—Until July 1st for $35,000 6 per cent,
10-year ‘debentures. E. B. Shields, secretary-treasurer.

Crandview, Man.—Until June 12th for $17,000 6 per
cent. 20-year debentures. W. Dickie, secretary-treasurer,

Yorkton, Sask.—Until July 1st for $15,000 5 per cent. 20-
year school debentures. C. J. Macfarline, secretary-treasurer.

Halifax, N.S.—Tenders will be received up to July 28th
for debentures totalling $299,750. W. L. Brown, city trea-
surer.

Coulee R.M., No. 136, Sask.—The municipality has been
authorized to borrow $5,000. Secretary-treasurer, F. R. Bo-
lin, Neidpolk.

Dufferin R.M., No. 190, Sask.—The municipality has
been authorized to borrow $15,000. Secretary-treasurer, J.
Slater, Bethune.

Wheatlands, No. 163, Sask.—The municipality has been
authorized to borrow $6,000. Secretary-treasurer, G. F.
Cliff, Mortlach.

Colonsay R.M., No. 342, Sask.—The municipality has
been authorized to borrow $12,000. Secretary-treasurer, R.
A. Baird, Colonsay.

Usbhorne R.M., No. 310, Sask.—The municipality has
been authorized to borrow $15,000. Secretary-treasurer, E.
D. Gardiner, Lockwood.

Invergordon R.M., No. 430, Sask.—The municipality has
been authorized to borrow $3,000. Secretary-treasurer, W.
E. Brock, Invergordon,

Berlin, Ont.—Until July 3rd for debentures totalling
$202,317. [E. Huber, city treasurer. (Official advertise-
ment appears on another page.)

Nokomis, Sask.—The town will have $18,000 6 per cent.
20-year local improvement debentures for sale after July 1st.
W. A. Armour, secretary-treasurer.

Maple Creek S.D., No. 80, Sask.—Until July 1st for
$25,000 30-year 7 per cent. debentures. C. A. King, secre-
tary-treasurer, Maple Creek, Sask.

Collingwood, Ont.—Up to July 1sth for $54,000 deben-
tures. A. D. Knight, town treasurer, Collingwood. (Official
advertisement appears on another page).

Prairie R.M., No. 408, Sask.—The council have been
authorized to borrow $5,000 for permanent improvements.
Secretary-treasurer, S. C. Bowen-Smith, Wilkie,

Broadview, Sask.—Until July 12th for $25,000 6 per cent.
20-year town hall debentures. A. Sinclair, Secretary-treasurer,
(Official advertisement appears on another page.)

Hanley, Sask.—Until July gth for $15,000 6 per cent. 20-
year municipal building debentures., A. Holm, secretary-
treasurer. (Official advertisement appears on another page.)

Snipe Lake Rural Municipality No. 259, Sask.—Until Ju-
ly 14th for $5,000 6 per cent. 20-year road construction de-
bentures. Maitland Barkwell, secretary-treasurer, Richlea
P.O.

Eldercley R.M.. No, 427. Sask —Th~ municipality has
been authorized to borrow 84,000 for permanent improve.
ments. Secretary-treasurer, W, Littlejohn Robertson, Tis-
dale,

Merritt, B.C.—Until June 3oth for $45,000 6 per cent. 30-
year waterworks; $25,000 6 per cent. 3o0-vear electric light,
and $710,000 6 per cent. 10-year sidewalks debentures. Harry
Priest, treasurer.

Welland County, Ont.—Until July 15th for $100,000 4%
per cent. 3o-vear highway improvement debentures. R.
Cooper, county clerk. Welland, Ont. (Official advertisement
appears on another page.)

Regina, Sask.—Bv-laws for the following purposes were
carried by the electors:—Sewer work, $143,754.00; paving,
$83,772.60; plank sidewalks, $6.324.60; water mains, $100,-
831.43; trunk sewer, $100,000; parks improvements, $40,000.

EUROPEAN PULP IMPORTERS BENEFITED

The United State will cive un, $3.000,000 to European
importers of wood pulp and paper as a result of the trea-
surv department’s decmio_n. not to anpeal to the supreme
court from the recent decision of the crstoms court that all
countries having “favored nation’’ treaties with the United
Ceates were entitled to free wood pulp and nomer hasnysa
that privilece was granted to Canada.  The imnortations
were made from France. Germanv, Norwav. Sweden, Den-
mark, and other Euronean countries,
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VALUE OF LIFE INSURANCE
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XVIII.
Relations of Partners, Active and Sleeping

BY C. A. HASTINCS.

On the one hand the sleeping partner risks his capital,
and on the other hand, the active partner risks his labor.
The one puts in credit, the other man’s assets are his time,
vigor and brains.

As the business increases and becomes successful, the
sleeping partner is looked upon as a nuisance, his term of
popularity having ceased when the assistance of his cheque
book is no longer called upon. Usually there is a change
in the deeds of partnership, giving the active partner the
right to buy out the sleeping partner, and there is only one
sure way of doing it.

The active partner takes out an endowment policy on the
life of his sleeping partner and pays the annual premiums
himself, out of his own profits in the business, for it is up
to him to provide the wherewithal.

Mature on Date Fixed.

This policy can be arranged to mature on the date fixed
upon in the deed of partnership, and, of course, the policy
matures in the event of the death of the assured partner. A
with profit endowment policy will be earning good interest,
in short a proportion of the interest that is being paid by
the active to the sleeping partner. In due course the capital
necessary to buy out the sleeping partner is increasing rap-
idly, and when the opportunity arrives the sleeping partner
may be paid off in spot cash, without any danger of disloca-
ting the business.

Methods not Appreciated.

Commercial failures are mainly due to the fact that the
number of methods in which life assurance can be employ-
ed are not appreciated, and the business man, whether he
has a limited amount of capital or not, can protect himself
and has only himself to blame if he does not. Imagine the
case of a partner who exercises his richt to sell his
share in the business, what a splendid position the man
is in who has discounted this right by the means pointed
out.

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

(1) March 1st—How to hecome one’s own master,

(2) March 8th—How depreciation of assets can be met.
(3) March 1sth—How to borrow at a profit.
(4) March 22nd—The automatic production of capital.

(s) March 20th—How to redeem debentures,

(6) April sth—Value of goodwill and how to preserve
it.

(7) . April 12th—How to protect capital in land, ete,

(8) April 19th—Short-tarm policies,

(9) Abril 26th—Endowment policies.

(10) May 3rd—Sinele premium policies,

(r1) May roth—Th~ policv for the professional man.

(r2) May r7th—A life policv as collateral security,

(13) May 24th—Tucrative investment,

(14) May arst—Partnershin protection,

(15) Tume 7th—Home versus commerce.

(16) June 14th—Policies that are cheapest and best.

(17)  Tun» 21et—Highar education for children,

NORTHERN CROWN BANK.

The Northern Crown Bank made net profits of $112,000
for the half-vear ended Mav 31, 1013. With the balance of
credit of profit and loss account on the 31st December, 1912,
8181,672.54, there was a sum available of $203,681.62, which
was appropriated as follows:—Dividend at 6 per cent. per
annum, payable June 2nd, 1913, $81,827.37, and balance car-
ried forward at credit of profit and loss account, $211.854.25,
after deducting expenses of management, payment of taxes,
and making provision for interest due to depositors and for
bad and doubtful debts.

The Northern Crown Bank is making good progress un-

der the capable management of Mr. R. Campbell, general
manager.

Branchse of the Canadian Bank of Commerrs haya been
opened’ at Highland Alta. and at the corner of . Union and
Rednay Streets, St. Tohn, N R.. under the supervicion of the
Hanna, Alta. and St. John, N.B., managers respectively.
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UNLICENSED FIRE INSURANCE.

Nearly Two Hundred Millions of this Business Was
Written in Canada Last Year.

The amount of fire insurance carried on property in Can-
ada by fire insurance companies not licensed to transact
business in Canada was, in 1912, $197,918,437, compared with

$191,038,071 in 1911. The following table shows how the
amount was divided among the various provinces:—
PO S D s R TN $83,082,360
Quebeeid U0 Lo Do 63,983,612
British Columbia ............... 12,502,428
Mamitobaiacs ot v slibais i dinso 11,873,923
Alherba s S an T e 7,903,590
Saskatchewan . . . ............0n 7,156,543
New Brunswick (... sseims s 5,656,373
Nova Seotid .coocvevencennvaass 5,758,608
Prince Edward Island ........... 1,000
$197,918,437

Nearly half the amount, or $83,082,360, of this ‘‘unli-
censed insurance,’’ was placed in Ontario, while $63,983,612
went to Quebec. British Columbia ecomes third with $12,-
502,428, and Manitoba fourth with $11,873,923. In 1911, the
provinces ranked in the same order as this, only each with
smaller amounts.

Nature of Property Insured
Here is a table showing the nature of the property in-
sured by the ‘‘unlicensed’’ concerns last year and in 1911:—
1911 1912
Lumber and lumber mills ............ $ 15,084,067 $ 12,532,097
Other industrial plants and mercantile

establishments . . . .....c.nn 111,077,541 108,319,947
Stock and merchandise .............. 27,139,444 51,918,433
Railway property and equipment 36,243,272 23,842,495
Migeellaneous . . . «oceveocserssasnes 1,493,747 1,305,465

$191,038,071 $197,918,437

There was a decrease last year in all classes which carry
unlicensed insurance, as compared with 1911, with one excep-

tion. This was ‘‘stock and merchandise,”’” which showed a
large gain, the figures increasing from $27,139,444 to $52,-
918,433,

Who Are Doing the Business?
The following table shows
transacted this business in Canada last

the classes of insurers which
year and in 1911:—

1911 1912
Lloyds Association .................. $59,629,932  $64,129,595
Reciprocal Underwriters ............. 13,571,461 13,887,644
Mutual Companies ..............co.ee 73,835,539 86,347,397
Stock Companies .................... 41,581,705 33,553,801
Not speeified .........coooveeveceaien 2419434 ...

$191,038,071 $197,918,437

The business of Lloyds increased by about $5,000,000 last
year. While the reciprocal underwriters carried practically
the same amount of business in the two years, the mutual
companies in 1912 gained about $13,000,000, and the stock com-
panies lost $8,000,000 of business as compared with 1911,

‘What the Law Says

Section 139 of the Insurance Act regulates unlicensed in-
surance in Canada. It reads in part as follows:—

¢¢Notwithstanding anything in this Act contained, any
person may insure his property, or any property in which he
has an insurable interest, situated in Canada, with any British
or foreign unlicensed insurance company or underwriters, and
may also insure with persons who reciprocally insure for pro-
tection only and not for profit; and any property insured or
to be insured under the provisions of this section may be in-
spected and any  loss inecurred  in  respect  thereof
adjusted; provided such insurance is effected outside of Can-
ada and without any solicitation whatsoever directly or in-
directly on the part of such company, underwriters or persons
by which or whom the insurance is made; and provided fur-
ther that no such company, underwriters or persons shall
within Canada advertise their business in any newspaper OT
other publication or by eircular mailed in Canada or elsewhere,
or maintain an office or agency therein for the receipt of ap-
plications or the transaction of any act, matter or thing relat-
ing in any way to their said business.’’ 3

When the Act was being revised in 1910, the licensed
insurance companies very naturally protested against the prac-
tice of unlicensed insurance, but their arguments were un-
availing.

—il-

PUBLICATIONS RECEIVED.

The Prosperity edition of the Calgary News Telegram,
contains authoritative and interesting articles relating to
Calgary. It is a great credit to the editors and publishers.
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SIGNIFICANCE OF THE FIRE WASTE.

Everybody’s Pocket is Affected—Saskatchewan’s Com-
missioner is Busy.

The fire loss in Canada for the year 1912 amounted ap-
proximately to $23,000,000, or a per capita loss of $3.07.
this must be added a per capita cost of maintaining fire bri-
gades of $1.25, making a total tax of $4.32 per capita. The
number of lives lost as a direct consequence of fire amounted
to 203 for the same period. These appallingly large figures
indicate a condition of affairs that demands prompt attention
and strenuous action. The absence of interest in the problems
presented by our national fire waste has been no less appall-
ing than the magnitude of the waste itself. An unpardonable
apathy and indifference have characterized our people in this
regard until recent years. The economic significance of fire
waste has been too long overlooked, and a campaign of edueca-
tion to emphasize this aspect of the fire waste problem is the
first necessary step towards its solution. Onece people realize
that they themselves are being impoverished in consequence,
they will not be slow to perceive the absolute necessity of
hearty co-operation with every scheme devised to accomplish
the reduction of fire loss.

Destruction of Accumulated Capital

Every fire means the actual destruction of so much aceu-
mulated ecapital, leaving the country with that much less
means to finance its enterprises. The fire waste touches the
pocket of every man, woman and child in the Dominion of
Canada, and, figure it out how he may, the tax falls on that
individual known as the ‘‘ultimate consumer.’’ Until quite
recently, the shallow and unaccountable idea found place in
many minds that the fire losses were being borne by the in-
surance companies. This idea is gradually disappearing be-
fore an increasing realization of the fact that insurance com-
panies are merely collectors and distributors of a fire tax,
'll‘he greater the fire loss the more they must collect to meet that
0s8.

A recognition of the true significance of fire waste is
rapidly gaining ground, however, and, as a consequence, legis-
lation along preventive lines is receiving earnest attention.
The United States has thoroughly awakened to the necessities
of the case, and in most of the states fire marshal departments
are in operation and fire prevention associations are growing
in number and influence. Canada, which has proved rather
tardy in this regard in the past, is also showing signs of
awakening.

Two Provinces Have Commissioners

Tor several years Manitoba has stood alone amon Can-
adian provinces in the matter of having fire prevention ﬁagisla-
tion. Saskatchewan has followed suit by enacting an act
along the same lines and appointing a fire commissioner, whose
duties it is to investigate all fires, where mnecessary, With a
view to determining their cause. Furthermore, a record of all
fires occurring in the province shall be kept and shall be
available for public inspection. During the three months that
the office has been in operation considerable progress has been
made and hearty co-operation has been given by insurance
companies, civic and municipal authorities and fire chiefs. A
bulletin, issued to upwards of thirty cities and towns in the
province, urging the necessity of a clean-up or fire prevention
day, met with a hearty and loyal response in most cases and
doubtless, mueh good has resulted. A bylaw, providing fox
systematic inspections of premises by the members of the fire
departments and regulating many conditions which constitute
a fire menace, has been submitted to the cities of the provinece
To Prince Albert belongs the credit of having promptly &dopted
it almost in toto, whilst other cities have it under consideration,

Uniform Standard in By-laws

The attainment of as uniform a standard as possible of
fire prevention by-laws and regulations is a consummation
¢¢devoutly to be wished,”” and, to this end, an effort will be
made to bring the subject before every town and village coun-
cil in the province.

That much can be accomplished is evident from the faet
that considerably over 50 per cent. of fires already reported
are due to preventible causes. The publication of facts and
figures from time to time in the columns of the press will, it
is hoped, start all responsible authorities and the general pul’)li
a-thinking about our truly scandalous fire waste and thus legg

to better methods and practices in the future, are statements

of Mr. R. J. Lean, Saskatchewan’s fire commissioner. N
country in the world has a greater problem, in regard 'to fi .
waste, than Canada. With an average per capita fire lre
which is eight times as great as the average loss in Euro g
countries, it is obvious that there must be a great awakep?an
if we are to rid ourselves of the disgrace and penalty ofnl
largest per capita fire waste in the world. ‘‘Eternal vigi) e
is the price of safety.”’ gllance

__;_m————
Victoria, B.C. board of trade is seeking to effect

ter freight service with the growing markets of
part of the province. .

a bet-
the northern
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CANADA AND INVESTORS.

Money Has Mostly Been Used Wisely—Necessities of
a Growing Population Are Many.

It would be unjust if Canada, as a whole, should suffer
because of that occasional error from which no large series
of investments was free. Taken altogether, the securities
created in Camada during the last few years had been inferior
to nothing offered by any foreign country or oversea dominion.
No promise of Canada’s future made in good faith in the
past was less likely of fulfilment now than it was when made.
Indeed, the future of the country was assured past all manner
0+ doubt, and fer the moment it was not necessary to con-
gider what the population would be eventually, was the con-
vineing remark of Sir Edmund Walker at a luncheon of the
Royal Colonial Institute in London recently.

When they had a population of 5,000,000, and but a small
stream of immigrants, they had a surplus of exports over im-
ports, and did not need to come here for loans. Now they were
borrowing in fairly close proportion to their immigration, be-
cause they were forced to build the things needed to harness

SIR EDMUND WALKER

Who Told a Distinguished London Gathering that the Investor
Will Soon See that the Brightest and Most Wholesome
Spot in the Empire is in British North America.

the country for the continually increasing population, and for
the new areas being opened for settlement. They had a popu-
lation of less than two to the square mile, while the United
States had 25 and Great Britain 471, or, to give another illus-
tration which might make the magnitude of their problem still
plainer: They were receiving five new people each year for each
100 people already in the country, and if they separated those
who settled in the prairie provinces they found that that
part of Canada had to take care of ten new people in each year
for each 100 already there. Imagine what that meant in new
houses, farms, roads, bridges, railways, merchandise and all
other implements necessary even to the rude civilization in
which most of them began.

Remained for Investor to Supply

No one could suppose that the savings of the hundred
ecould each year provide the capital expenditure necessary to
take care of the new five, and except that they encouraged
jmmigration they had no power to stop this need of new
building.

Sir Edmund next touched upon the wide difference between
the imports and exports. The question, he said, was some-
times asked as to why the exports did not respond more quick-
ly to the increased immigration. He explained that the new-
comers, to a large extent, went to work in connection with
the building of the country and earned money before going
on the land. In doing this they ate food that would otherwise
be exported. When the transcontinental lines were finished,
and when the growth of western cities was a little less rapid,
and the main features of municipal expenditure had been ac-
complished, things would begin to work easier, but until then
it was impossible to' expect that they would overcome their
jmports with exports. They knew, of course, that in the last
analysis it remained for the investor, if he was both able and
willing, to supply the money necessary for their rapid de-
velopment. Tt was, in any event, a matter of great importance
to consider whether the money invested was being wisely used
or not, and in the main he was sure th?,t it was wisely used.
In regard to the building of railways, it would not be over-
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done for many a year to come, and so far as the provineial
governments were concerned, there was no probability what-
ever of their incurring obligations beyond their capacity to
protect, even though they might undertake some phases of state
ownership in which some of them might not happen to believe.
Requirements of Cities and Towns

The money required for cities and towns was much greater,
proportionately, than that needed by provineial governments,
but during the past year bankers had tried to impress upon
the municipalities that the investor was the one who really
decided, not whether the investment ought to be made, but
whether it could be made.

Apart from the scarcity of money, Sir Edmund contended
that there had been nothing to check Canadian growth and
prosperity except the decline in real estate speculation—a,
thing not to be regretted. Countless men had made fortunes,
about the reality of which there was no doubt, out of real
estate in Canada. Many more now held real estate out of
which great wealth would arise. But, again, money had en-
tered into ventures, especially in city sub-divisions, long in
advance of actual requirements, which could only be classed
as gambling, and which had no more relation to legitimate
transactions in central city properties or in farming lands than
some wild mining venture had to a first-class security,
Brightest and Most Wholesome Spot

Of one thing he felt sure, and that was that the land
mortgage, trust and life assurance companies, who made most
of the loans on real estate, had not made loans of a specu-
lative nature to any extent; and, of course, banks in Canada
were not allowed to lend money on real estate in any manner.
Nothing had happened, repeated Sir Edmund, to change the con-
fidence of the investor in Canada, except that, money being
scarce instead of plentiful, he had turned the currents of his
mind into pessimistic channels instead of optimistic, and when
money was a little easier and he looked about for his invest-
ment instead of having it thrust upon him, that he would
again see that the brightest and most wholesome spot in the
empire was in British North America.

—_— ew»> e

LONDON IS APATHETIC

Public Take Very Small Part of Dominion Glass Issue
—National Drug Loan

The Canadian Associated Press understands that only
three and a half per cent. of the Dominion Glass Company’s
issue of seven per cent. preference stock has been subscribed
by the public.

Such a result carries its own comment as to the British
investors’ present attitude towards Canadian industrial issues,
even when the latter are offered under unimpeachable spon-
sorship.

Syndicate Has Taken Stock.

In reference to this dispatch Messrs. C. Meredith and
Company, Limited, Montreal, state that all the shares of the
Dominion Glass Company, Limited, which were offered in
London, amounting to $1,437,500 preference stock, have been
disposed of by them to a strong London syndicate, on whose
behalf the issue was made, in order to comply with an agree-
ment made with them some months ago. The syndicate did
not expect any considerable amount of the stock to be taken
by the public, as large blocks were placed with private in-
vestors.

No bonus of common stock went with the preferred stock
issue, the price of which was gy24.

National Drug Issue,

The National Drug and Chemical Company of Canada
this week offered £200,000 preference one pound sixes at 21
shillings. The Financial Times criticizes the method of pre-
senting the issue, saying it is difficult to understand why no
better way of publishing details could not be found than in a
letter from the company’s president to the London branch of
the Royal Bank. The Financial Times, in view of the
meagreness of the information, doubts if the issue will ap-
peal to the cautious investor.

The British Foreign and Colonial Corporation is oﬁerjng
$750,000 Dominion Canners 6 per cent. first mortgage sink-
ing fund bonds in London at 9o cents.

The following issues have been listed in London: Cape
Breton Coal and Iron Company, £250,700, sixes, and Sao
Paulo Electric, £120,000, fives.

S — -~ s

Dr. Shearer has been elected president of the Huntsville,
Ont., board of trade.

Mr. Alfred Tarut, Paris representative of the Montreal
firm of Messrs. O’Brien and Williams, has returned from
France, to spend until the early autumn in Canada.

Mr. E. P. Miller, general manager of the Dominion Trust

Company, Vancouver, was a visitor to 7 /e Monetary T imes
office this week.
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CANADIAN TRANSPORTATION LINES, LIMITED

e

Richelieu and Ontario Shareholders Approve Proposals
—~Questions as to Financing—Companies
to be Included

Monetary Times Office,
Montreal, June 25th.

The result of the meeting called by the directors of the
Richelieu and Ontario for the purpose of considering, and if
deemed advisable, approving of the proposals whereby the
Richelieu and Ontario shareholders would exchange their
stock for the stock of the new Canadian Transportation
Lines, Limited, was that the shareholders almost unanimous-
ly accepted the proposals submitted to them. This was
that the shareholders of the Richelieu and Ontario would ex-
change their holdings for $12,500,000 of the preferred 7 per
cent. cumulative shares of the new company, and in addition
thereto $4,000,000 of the common stock. This would mean
that each holder of ten shares of Richelieu and Ontario
would receive twelve of the 7 per cent. preferred shares of
the new company and four common shares. Inasmuch as
the Richelieu and Ontario stock is mow paying dividends of
8 per cent., it will be seen that the immediate return from
12 shares of preferred stock would be $4 per year more than
is now being received for the 10 shares of the Richelieu and
Ontario exchanged therefore, and that the shareholders
would, therefore, mot only be receiving more immediately,
on their stock, but would have the chances of increase afford-
ed in the four extra shares of common stock in- the new com-
pany.
Messrs. A Haig Sims and George Caverhill, both of
whom were directors of .the Richelieu and Ontario before the
present directors took over control, asked a number of ques-
tions at the meeting which would naturally occur to amyone
particularly interested in the project. It will be remembered
that the Canada Transportation Lines was incorporated with
a capital of $25,000,000, of which one-half is in 7 per cent.
cumulative preference shares and the other half common
shares. In addition to this, the company has a right to is-
sue 3o-year first mortgage debentures to the amount of $8,-
000,000, bearing interest at 5 per cent. The company also
has power to increase the amount of these debentures, but
the money can only be used for the purchase of new boats
or other property.

Impossible to Answer at Present.

An interesting point to which reference is now made is
that both Messrs. Sims and Caverhill were desirous to know
what would become of the $8,500,000, of common stock which
remains after the $4,000,000 had been given to the Richelieu
and Ontario.

The situation with respect to this would seem to be that
up to the present time the deal is not sufficiently far ad-
vanced to make any definite statement as to what is being
given for the other companies. As pointed out by Mr. Aemi-
lius Jarvis, of Toronto, the charter for the Canada Transpor-
tation Lines was just issued and no directors had been ap-
pointed, so it was impossible for them to give the answer
desired by Messrs. Sims and Caverhill.

It is further stated that the only company for which the
arrangements have yet been completed is the Richelieu and
Ontario. This company receives, according to the directors
mentioned above, $12,000,000 of the preferred shares and
$4,000,000 of the common. This means that $500,000 of the
preferre.d and $8,500,000 of the common is left for the other
companies. Out of this remaining $500,000 preferred stock,
a certain proportion is given in exchange for the Canada
Interlake Company and the Quebec Steamship Company.
In addition to this these two concerns will receive common
stock. A number of other companies are also being taken
in.

Companies that will be Acquired. 2

So many changes have taken place during the past few
vears concerning these navigation projects that it is diffi-
cult to follow the matter accurately any longer. The com-
panies to be taken in are as follows:— ;

Richelieu and Ontario Navigation Company. (This in-
cludes the Inland Lines, Limited, the Northern Navigation
Company, Limited, the Richelieu and Ontario Company of
the United States, and the Niagara Navication Company,
in which the latter is included the Hamilton Steamboat Com-
pany) : Canada Interlake Line, Limited (formerly Mer-
chants’ Mutual Line): St. Lawrence Steamboat Company,
Limited; Quebec Steamship Companyv. Limited : Ontario and
Quebec Navigation Company: Merchants’ Montreal Line;
§S. “Haddington’’ ; 1.000 Island Steamboat Company.

It will be seen from this that outside of the Richelieu
and Ontario Company, quite a number of concerns rematn
to be taken in. The general feeling on the street is that the
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bulk of the $500,000 of preferred and a considerable propor-
tion of the $8,500,000 of the common stock remaining after
the Richelieu and Ontario has been paid for, together with
a quantity of debentures, will be given in exchange for the
companies mentioned; stock being given for goodwill, etc.,
and the debentures for the actual assets. While it is not ab-
solutely stated that these companies will be taken in, the
announcement made to the shareholders of the Richelieu and
Ontario Navigation Company by their directors—who will
have control of the new concern—is to the effect that it is
expected that these companies will be acquired. The infer-
ence from this is that there is every likelihood that the deal
will go through.

Appraisal of Properties,

The appraisal of all the properties mentioned in the
above list has been made by the Canadian Appraisal Com-
pany; and Messrs. Marwick, Mitchell, Peat and Company,
chartered accountants, have presented the statements of pro-
fit and loss assets and liabilities of the various concerns.
The Appraisal Company shows that the assets amount to
$33,055,538. The amount is made up in part as follows:—

Vessela tr i gl ot s A $16,866,834
Real Estate, Dock Property, etc. ...... 5,450,268
Cash i et s s s o e 601,531
Leases, Contracts and Goodwill 8,608,970

Against this would be accounts receivable to the ex-
tent of $555,538; $8,000,000 of 5 per cent. debenture stock ;
$12,500,000 preferred and $12,000,000 common stock: It is
evident from this that it is not the intention of the direc-
tors to issue all the new common stock at the present time,
but to leave $500,000 in the treasury.

The total met earnings of all the companies for the year
1912 amounted to $1,494,554, which is sufficient to meet the
interest on debenture stock and dividends on preferred stock
and to provide for reserve account and leave a balance
against common stock.

It is considered also that on the basis of new tomnage
now owned by the companies, but which was not in opera-
tion in 1912, the earnings should increase $263,000 during the
present year, besides which it is claimed that a reduction of
at least $100,000 can be effected on the insurance premiums.

Some questions have also been asked concerning the
Richelieu and Ontario Navigation Company of the United
States of America. This company was apparently formed
some four or five years ago for the purpose of carrying on a
service between Clinton and Rochester, it being illegal for
boats owned by Canadian companies to operate direct be-
tween American ports. Questions have also been asked con-
cerning the Canada Interlake Line, Limited. This is the
company which some time ago took over the old Merchants’
Mutual, and it is a distinct company from the Merchants’
Montreal Line. The SS. ‘““Haddington” is evidently a single
boat owned by private interests,

— - ———

PERSONAL NOTES

Mr. J. McConnell has resigned from the directorate of
the Ames-Holden-McCready Company.

Messrs. A. Claude Macdonell and Charles B. McNaught
were elected directors of the Home Bank at the annual meet-
ing of shareholders.

Mr. C. Hamilton Wickes, British Trade Commissioner
in Canada, has just returned to Montreal, after a lengthy
trip through the prairie provinces and to the Pacific coast.

Mr. J. B. McKechnie, of the Manufacturers’ Life Im.
surance Company, has been made Fellow of the Institute of
Actuaries (England).

Mr. C. J. Brown, on completion of thirty years’ service
as city clerk of Winnipeg, was the recipient of a handsome
travelling bag, from the officials and members of the city
council.

Mr. J. A. Lee, ex-mayor of New Westminster, died sud-
denly in that city last week. The late Mr. Lee was president
of the board of trade and associated with other public
interests.

Mr. Gerald Murphy. who for the last six months has been
acting manager of the Dominion Bank at High River, Alta
has been transferred to Calgary, Alta., as manager’of t}{ A
Hillhurst branch of that bank. o

Hon. R. Regis de Olivera, Brazilian ambassador to Cuba
is on a visit to Toronto. He states that the natural resourc .
of Brazil have not yet been developed, and he desired to .
Canadian capital invested in the republic, -

Mr. Duncan C. Grant, formerly assistant manager of th
Bank of Toronto in Montreal, is now connected with the h 3
office staff at Toronto. Before leaving Montreal he was i
sented by the Montreal staff with a gold watch and chainpre‘
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ALBERTA PAYS FIVE AND THREE-QUARTERS
PER CENT.

At the end of June, £1,500,000 of province of Alberta
bills will fall due, and in order to provide for their maturity
fresh bills in replacement thereof were offered in the London
market last week. The new bills are for six months, and
are due on December 30, 1013. The new bills were placed
on the basis of 5% per cent. per annum.

—_—————

JULY DIVIDENDS PAYABLE

The following companies are among those paying

dividends during July:—

July. Company. Rate %. Term.
1—Duluth Superior Traction, com. ...... 1 quarter
1—Duluth Superior Traction, pref. .... 1 quarter
LTRSS e 5+5 quarter
1—Can, General Electric, com, ........ 1% quarter
1—Canadian Locomotive, pref. ........ 134 quarter
1—Dominion Trust Company ........ 2 quarter
1—Gould Manufacturing, com, ....... 1% quarter
1—Gould Manufacturing, pref. ........ 1% quarter
1—Ottawa Light, Heat & Power ........ 2+1 quarter
1—Shredded Wheat Co., com. ......... 1+1 quarter
1—Shredded Wheat Co., pref. ........ 1% quarter
B-Smart Woods, com. .....oi.iina.on 1% quarter
1—Smart Woods, pref. ......... WG v e 0 1% quarter
1—Toronto Mortgage Co.  ........... 2 quarter
1—West Kootenay, pref. ........ 8 Wbt 134 quarter
2—Halifax Electric Railway .......... 2 quarter
2—Illinois Traction Co., pref. ........ 1% quarter
2—Toronto Railway Company ......... 2 quarter
2—Twin City Rapid Transit, com. ...... 1% quarter
2—Twin City Rapid Transit, pref, 1% quarter
2—Winnipeg Electric Railway ........ 3 quarter
EWestoIndia Electric: - oo i v v, 1% quarter
2—Ames-Holden-McCready, pref. ...... 13 quarter
2—Hamilton Provident and Loan ...... 3% half-year
2—Canadian Consolidated Felt Co., pref. . 134 quarter
2—Canadian Cons. Rubber Co., com. 1 quarter
2—Canadian Cons. Rubber Co., pref. 13 quarter
2—Canada Permanent Mortgage Corpn.. 2% quarter
2—Canada Landed & National Inv. Co.. 2Y quarter
2—Central Canada Loan & Savings .... 2 % quarter
2—Colonial Investment & Loan, ord. .... 3 half-year
2—Colonial Investment & Loan, pref. .. 3 half-year
2—Dominion Canners, com. ....... T quarter
2—Dominion Canners, pref. ........... 1% quarter
2—Dominion Textile Co., com. ....... i 14 quarter
2—Dominion Park Co. ........ «++.. 1Y quarter
2—Goodwins, Limited, pref. ......... % quarter
2—Huron & Erie Loan & Savings Co. . 23 quarter
2—Huron & Erie Loan & Savings Co, .. % bonus
2—Landed Banking & Loan Co. ...... 3% half-year
I ERurentide Co. ' Jliiiiomiaa, Sy quarter
2—London & Canadian Loan & Agency. . 1% quarter
2—Mackay Companies, com. .......... 14 quarter
2—Mackay Companies, pref. .......... I quarter
2—McKinley-Darragh Savage Mines .. 3 quarter
2—McKinley-Darragh Savage Mines .... extra
2—Montreal City & District Savings Bank $2 per share,
2—National Trust ........... g g 2% quarter
2—Ogilvie Flour Mills Co., com. ..... 2 quarter
2—Ontario Loan & Debenture Co. .... 2 quarter
R Burt 'Co., com. ol oues 1 half-year
@ Pacific Burt Co., pref. ~ .. ....... * 13 quarter
2—Real Estate Loan Co. .............. 3% half-year
2—Sherwin-Williams, pref. ..... o 1% quarter

Banks.
2—Dominion  .............. Wt 3 quarter
R O ban =+ S T S el e 2Y quarter
@ Molsons  .o.ooal i, -+ 2% quarter
IS SCOtIa L e e, ‘3% quarter

g 4—Canadian Cottons, pref. .........., 1% quarter
" 1o—Trinidad Electric Co. .............. I quarter
1o0—Canadian Westinghouse Co. ........ 1% - quarter
R el Telephone Co.  .........i..ve. 2 quarter
15—Crown Reserve Mining Co. ........ 243  month
15—Dominion Textile, pref. ............ 1% quarter
15—Hillcrest Collieries, pref. .......... 1% quarter
fe—National Biscuit Co. ~............... 134 quarter
15—Toronto Paper Mfg. Co. e quarter
10—Shawinigan Wat.er & Po:ver ....... 1% quarter
20—1La Rose Con_sohdated Mines oooie 2% quarter

Se=Nipissing Mines * .......o..00 000 54+2% quarter

25—Canadian Car & Foundry, pref. ..... 1% quarter

x
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NEW TREASURER OF CANADA LIFE ASSURANGCE
COMPANY.

When the Canada Life Assurance Company desired to
fill the office of treasurer, they went west to bring an east-
erner back east, an event which indicates the choosing of the
best man for the job. The treasurership of this progressive cor-
poration, made vacant by the death of Mr. H. L. Watt, has been
filled by the appointment of Mr. E. M. Saunders, who since
1886 has been connected with the Canadian Bank of Com-
merce, and who for several vears has been its manager at
Calgary. Mr. Saunders, who is a son of the Rev. Dr.
Saunders, of Halifax, received his education in Dal-
housie College, at Halifax. He spent 15 vears in eastern
Canada in the service of the bank, and 11 years ago went
to the west where he has represented it as branch manager
at Moosomin and Moose Jaw, as well as at Calgary. Mr.

E. M. Saunders,

Saunders has also studied conditions at various points
throughout the west on behalf of the bank, and the estab-
lishment of a mumber of its branches in that country has
been on his recommendation.

His experience of western conditions and his first-hand
knowledge of the country has had something to do in con-
firming the directors of the Canada Life in their choice, for,
while a man of first-class attainments and standing is nec-
essary for so important an office, his value to his company
will be materially enhanced by his knowledge of that coun-
try, in which most of our life companies are now investing.
a substantial part of their assets.

Mr. Saunders is well known both in eastern and western
Canada. He is a keen business man, a capable executive,
and a gentleman of attractive personality. No matter how
busy as bank manager, he had always a spare minute for the
seeker of information. During past years, he has made
a multitude of friends who will all wish him every success
In his new appointment,

———

MUST PAY FIVE PER CENT.

South Vancouver has been advised by the town clerk
to consolidate certain by-laws and raise the debenture in-
terest to five per cent.

i

ANOTHER FREICHT LINE FOR CREAT LAKES,

Mr. Cawthra Mulock, financier, Toronto, and Mr. Gordon
F. Perry, manager of the National Iron Works, Toronto, are
interested in a new navigation concern. They and Messrs.
J. B. Foote, E. H. Lashinger and M. Stobie have secured a
Dominion charter incorporating the National Steamship
Company with capital of 82,000,000, and head office in
Toronto.

Mr. Perry tells 7he Monetary Times that the company
will operate a freight steamship service on the Great Lakes.
One vessel has already bedn purchased and others will be
contracted for. The boats will carry the products of the Na-
tional Tron Works and return with cargoes of grain.
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NEW CURRENCY LEGISLATION.

—

United States Will Endeavor to Get More Elastic Cur-
rency System.

A determined effort is to be made to improve the banking
system of the United States. Representative Glass, chairman
of the House Banking and Currency committee, has issued the
following statement of the provisions® and objects of the pro-
posed currency bill. President Wilson, in a message to Con-
gress, said that it was ‘‘absolutely imperative that we should
give the business men of this eountry a banking and currency
system by means of which they can make use of the freedom
of enterprise and of individual initiative which we are about
to bestow upon them.’’

Responsive to Sound Credit
¢¢We must have a currency,’’ added President Wilson, ‘‘not

rigid as now, but readily, elastically responsive to sound credit,
the expanding and contracting credits of everyday transac-
tions, the normal ebb and flow of personal and corporate deal-
ings. Our banking laws must mobilize reserves; must not per-
mit the concentration anywhere in a few hands of the mone-
tary resources of the country or their use for speculative pur-
poses in such volume as to hinder or impede or stand in the
way of other more legitimate, more fruitful uses. And the
control of the system of banking and of issue which our new
laws are to set up must be publie, not private, must be vested
in the government itself, so that the banks may be the in-
struments, not the masters, of business and of individual en-
terprise and initiative.”’

Representative Mann, representing the opposition, curtly

says that “‘the President’s message is a fine example of classic
construetion, but there is nothing more to it, unless it be con-
sidered a threat that patronage will be withheld until a bank-
ing and currency bill is passed.’’

The following is the statement of Representative Glass:—

The bill prepared by Representative Glass of Virginia, and to
be introduced in the House as a basis of legislative actign, will be
gone over in detail for such alterations as a majority of the Bank-
ing and Currency scommittee may care to make. 'The purpose of
the bill is to be a comprehensive revision of the currency system
of the country so as to obtain these principal objects:—

1. Provision of a means for re-discounting commercial paper
of sgecmed types.

_ Provision of a basis for elastic note issues properly safe-

guarded.
3, Provision of machinery for doing foreign banking business.
In order to accomplish these purposes fully, it is necessary to
repeal certain portions of existing law, to rectify various condi-
tions in the present national banking system, which are in some
oases only indirectly connected with the objects sought; to furnish
a new class of institutions for the performance of some functions
which cannot well be entrusted to existing banks, or at all events
can better be performed by others, and to alter the present reserve
system to a very material degree.
The scope of the hill can best be understood by an analytical
review of its contents.

Present Situation

The present banking situation in the United States rests upon
the National Bank Act proper, as slightly modified from time to
time, and upon the so-called Aldrich-Vreeland Act of May 30,
1908. Of these Acts, the latter is completely superseded on the
ground that it has never become operative, grobably will not
.become operative except under extreme stress, and was never satis-
factory. The National Bank Act itself is modified in numerous
essential particulars. In a separate measure, a_general revision
of tl;(e1 z&xdmlnlstrative provisions of the National Bank Act will be
provided.

New Class of Banks

Fundamental to the idea of the bill is the creation of a new
class of banks, to be known as federal reserve banks, the chief
points about which are as follows:

1. The number is to be twelve, with possible increase later as
pmvz}de'fiﬁ hip i b

3 e ownership is to be in the hands of the stockh
banks of the twelve districts in which the reserve banks areOIagiitxxIE
ated. The national banks are compelled to be members and state
banks and trust companies are permitted to be members.

3. The capitalization is to be 20 per cent. of the capital of the
stockholdln% banks, one-half paid in and one-half subject to call.
sott t'v The business of these federal reserve banks is to be as
ollows:—

(a)—Re-discounting of paper presented by stockholding banks
under specified conditions, provided such paper grows out of actual
agricultural, commercial or industrial transactions, and does not
run more than a specified number of days.

(b)—Buying and selling government securities, gold and silver
pbullion, and foreign coin, foreign exchange and open market bills
of given maturity.

(¢)-—Government fiscal operations.

TIssue of Notes

Bvery national bank is allowed to continue its note issue ex-
actly as at present, and, in addition, federal reserve treasury notes
are authorized to be issued to an amount not exceeding $500,000,-
000. These notes will, upon application, be issued to the federal
reserve banks upon prime short-time commercial paper and other
liquid collateral. While the notes will, on their faces, purport to
be obligations of the United States, they are required to be secured
by a gold reserve of 33 1-3 per cent. provided by the federal re-
gerve bank, and are a first and paramount lien on all the assets
of these banks and are redeemable in gold on demand at the Trea-
sury Department in the city of Washington or at any federal
reserve bank. Stringent provisions are made against counting any
of these notes as a part of bank reserves, and the system is
guarded against inflation by lodging power with the Federal Re-
serve Board to exact an interest charge upon treasury notes in
order to insure their prompt redemption. The notes are not made
legal tender, but are receivable by the government and every bank
of the system at par without exchange. No change is made in
the elements of protection afforded existing bank notes.

Volume so.

Overseeing the whole system is created a
Boar'd. consisting of seven members, including tﬁgdggérelxﬁ;rve
the Treasury, the Secretary of Agriculture, and the Compt uot
of the Currency as members ex-officio. Four other membp g
chosen by the president of the United States, by and with fﬁs e
vice and consent of the senate, for a term of six years each egd-
of the members thus appointed by the president is to be go'vernne
of the Federal Reserve Board, one vice-governor and one seCreta,ryor
__Their term of office is for eight years except that of th S
first appointed, one is to serve two years, one four, one six and oomd
eight years. At least one of the members appointed by th et
dent is to be a person of banking experience. Thus it ew lliesi- o
noted that the government will have absolute control of the syst oy
The salary of each member of the board except the two cy%iem. ;
officers, who are ex-officio members, is fixed at $10,000, the éo s
troller of the Currency to receive $5,000 in addition to the salmp-
whlgrhh he recexvesf uﬂderF téle existing law. -
e powers of the Federal Reserve Board are .
eaCh(af)ed’l(:oalexamlne a]g it]i dis%retion the account:.sa.&glogzgks of

T reserve bank, an o requi
repo(ré.? %‘s it deems necessary. Tire. B e

o require, or on application to permit,
pank to re-discount the paper of any other fede?a{eg:sgax}v:emf

(¢) To establish each week, or as much oftener as required, ¢
rate of discount which shall be mandatory upon each feder:l
reserve bank and for each class of paper, provided that said rat
of discount need not be uniform for all federal reserve banks, b :
shall be made with a view to accommodating the commetée ul’
the cou’n‘try and promoting a stable price level. o

(d) To suspend for a period not exceeding thirty days (and to
renew such suspension for periods not to exceed fifteen days)
any (ar)ldTevery reserve rsquirerrlletnt specified in this act

e) To supervise and regulate the i 3
federal 'xl"eserée banks. . s the desue ok e

o add to the number of cities classifie
central reserve cities under existing law in whichdn:tsio;eagell;‘;enlg::
associations are subject to the reserve requirements set forth in
t}i]teiesa;t;d ({1‘ (}o .re-c:(lastsgfyb ex&stir;lg reserve and central reserve
c n o designate e banks the
g it(s )discretion. rein situated as country banks

(g) To require the removal of officials of
for lncor'npetency, dereliction of duty, frau(()l gidgzi::lei!;?sewe ks

(h) To require the writing off of doubtful or worthlgms assets
upox}i )th% bosoks arllid ttl)lalafn'::(a‘sheets of federal reserve banks,

0 suspen e further operations ny federal erv
banl;j)a.n’g appofint aﬂrleceiver thell‘)efor. of g s
: I'o perform e duties, functions rvices spe:
implied in the act. i v it

Federal Reserve Banks

The bill is based on the belief that no one should partici
in the control of the system unless he is financially intergsted y{)ﬁéf
self, or chosen by those who are, except in so far as the govern-
ment steps in and aserts the authority of the whole communit
With this in mind, the system has been devised so as to proleé
for the continuation of existing national banks, with their or-
ganization, powers and function unchanged. In addition there is
established a system of federal reserve banks, which are incor-
porated 1n§t1tutiops holding federal charters, ‘and in all respects
managed like national banks, except as to the election of directors
As stated, there are twelve of these federal reserve 1
each managed by a board of nine directors, three of whom will be
expert bankers, selected by the banks; three will be members
So_alected in the same way, but required to represent the commer-
cial, industrial or agricultural interests of the district, and subject
to removal by the Federal Reserve Board in case they do not
fairly represent these interests. The remaining three diractors
are to be chosen by the Federal Reserve Board, and one of them
is to be designated by said board as chairman of the board of
directors_of the federal reserve bank of the district to which he is
appointed and is to be the agent of the Federal Reserve Board.
The national banks are compelled to be stockholding memberg
of the federal reserve bank of their respective districts, and state
banks and trust companies are permitted to be members under
certain well-defined regulations. All the domestic  transactions
of the federal reserve bank must be with member banks and th
ggv:;gﬁ;xé% &xctelaﬁt ot;\arl: !igar{){a.%r rpurch‘as:ie bankers’ bills and bmg
e rket from individuals, as
domestic or foreign banks, o Ma%As. frow

Division of Business

~ The object of the bill is to effect a m rat i

classification of banking business along 1nd1?:g.?ed elir:ie: lsi&t o

result, presumably, being summed up as follows:— % net
1. National reserve banks will be strictly limited to re-dig

counting actual commercial and industrial transactions eviden a

by very short term paper and on rare occasions, under (:t;.l-emﬁ°d

g‘rescribed conditions, to financial operations protected by collat. 4

hey will also be able to engage in foreign exchange o era,ue %

sales of government securities; etc., as already expla.ineg onm,
2. National banks will be subjected to precisely the sam

:g-lié:&:lotnsofasreaat‘l prg::{lt, 1with abrela.xatlon in favor of a mod:r::;

© e loans count

guargde% conditiio?s. ; 4 TY. ‘haniks ;under: oNretuy
. By a revision of the administrative features

Banking Act, provision will be made for close ovgnlogfh%hoef ﬂ&tlom

institutions with a view to holding them strictly up to t?‘tionu

quirgmlents é)f a legitimatethbankllng business. s
. In order to possess themselves of the kind

them to re-discounts, national banks will find t}%n‘l’:eg\er:sengu

to keep a_reasonable proportion of their assets in the fo .

gﬁ.i%egb?éiglble hfori re-discot\;lntinf.l zhnd this will mean ver‘;'"%o
T emphasis upon e stric com n-

busiiltesis goiie b?ll ?l’?tto?al 1nstitution§. ommercial SEpSctS . G .

s believe at the present sub-treasur

factory, clumsy, injurious to business, and dl%‘l:li’lsttetrg L’, unsatis.

times of stress. The bill, therefore, provides for: anage in
1. The placing of all current funds of the treasury i

reserve banks and the payment of government credito¥s n fedewal

g lizati £ i
i e equalization of the public funds b
reserve banks by direction of the Secretary 3}“{%‘;" ,Ig‘:asdiﬂe
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June 28, 1913.

In the belief that the present reserve system is antiquated
and unsatisfactory, that the massing of funds in New York and
other financial centres, of which so much has been said in recent
years, is largely due to the present reserve requirements of national
banks, and that in order to get the real benefit from the system of
re-discount, which has been proposed as a remedy for many exist-
ing evils, it is necessary to base such system upon an actual
control of reserves, provision has been made for re-casting the
present bank reserve system. The plan includes:—

1. Transfer of reserves from existing national banks in reserve
and central reserve cities to national reserve banks.

2. Spreading out of this process of transfer over a period of
thirty-eight months in order to give as little shock as possible to

t conditions.
mau:‘«li‘.eUltimately the establishment of a reserve system at the end
of the transition period in which. (1) country banks will have 15
per cent. of reserve, i.e., 15 per cent. of total demand liabilities,
such 15 per cent. to be held 5 per cent. in the bank’s vaults, 5
per cent. with the national reserve bank, and 5 per cent, either
at home or with the reserve bank; while (2) reserve and central
reserve city banks will have reserves of 20 per cent. of demand
liabilities, of which 10 per cent. will be at home, 5 per cent. with
the reserve bank of the district, and 5 per cent. either at home or
reserve bank.

witl;'tl’i%e epresumed effect of this plan will be to end the placing
of reserves with central reserve city banks for use in stock mar-
ket operations, to Keep reserve in some measure at home, and to
require speculators to get the funds they need in their operations,
either by directly borrowin§ them from persons who hold them
and want to lend the cash for that purpose, or else by borrowing
from the banks in the places where the operations are to be
carried on.

Foreign Banking

In order to meet the view so often expressed in commercial
circles, to the effect that the prosecution of American business in
forelgﬂ countries would be greatly helped by improved banking
facilities, the bill authorizes any national banking association with
a minimum capital of $1,000,000 to establish branches in rqrelgn
countries for the furtherance of foreign commerce of the United
States and to act as fiscal agents of the United States abroad. The
Federal Reserve Board is required to pass upon all applications
of national banks to establish such banks abroad.

e

BRITISH EMPIRE TRUST COMPANY.

The report of the British Empire Trust Company for
the year ended April 30 last shows a profit of £60,900, which
is equivalent to 10}5 per cent. on the capital employed. For
1911-12 the corresponding ﬁg_ures were £67,600 or 13% per
cent. on the capital outstanding. Including ,{:6,690 brought
forward, the credit balance mow to be dealt with is £67,500,
of which £15,000 has been transferred to reserve, as against
£35,000 so employed twelve months ago; the dividend on
the new_ issue of cumulative 5 per cent. perpetual prefer-
ence shares requires £4,000, and £24,000 has, as usual, been
absorbed by the 6 per cent. distribution on the preferred
ordinary shares. The directors propose to write off the cost
of issuing the mnew preference shares—namely £8,000—and
to make the dividend on the deferred shares up to 8 per cent.,
the same as for the previous year, leaving to be carried for-
ward £7,300. With the addition now made, the reserve fund
will amount to £150,000. As regards the investments held

the company, over 67 per cent. of these relate to railways,
electrical enterprises, together with gas and water _power
companies, and over 82 per cent. of the company’s invest-
ments are quoted on the London Stock Exchange.

—_———

CASUALTY AND SURETY UNDERWRITERS.

The programme for the annual meeting of the Interna--

tional Association of Casualty and Surety Underwriters at
the Chateau Frontenac at Quebec, July 8 to 11, has been ar-
ranged. The address of welcome will be made by Mayor
Napoleon Drouin. The remainder of the morning session
will be taken up by President Charles H. Holland’s annual
address and routine business. Wednesday morning will be
devoted almost exclusively to addresses. among which are:

Address of the vice-president.—]. Schofield Rowe, vice-
president Ztna Life of Hartford. Address.—“The Economic
and Essential Functions of the Insurance Companies in the
Administration of Workmen’s Compensation Laws,” R. L.
Drake, secretary Industrial Accident Board of Michigan,
Lansing, Mich. Address.—‘“‘Merit Ratings for Liability and
Workmen’s Compensation Risks,” Carl M. Hansen, secre-
tary Accident Prevention, Inspection and Merit Classifica-
tion Department, Workmen’s Compensation Service Bureau,
New York, N.Y.

At the afternoon session vice-president Victor E. H.
Hoagland, vice-vresident of the New Jersev Fidelity and
Plate Glass of Newark. will make an address, to be follow-
ed by others, which will be announced later. That evening
the various sectional meetines will take place. Thursday
morning will be devoted to the personal accident and health
meeting. Addresses will be made bv vice-president Hedley
R. Woodward. vice-president of the Fidelity and Casvalty of
New York, which will be followed bv reports of the various
committees. The last dav will be begun with a @eneral dis-
cussion of subjects entered into at the first general session,

‘and this will be followed by the election of officers,
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ANOTHER ENGLISH FIRM HAS CANADIAN
PLANT,
Boving and Company Extend Organization in the Do-
minion and Purchase Plant at Lindsay.

The incorporation of Boving and Company of Canada,
Limited, with a Dominion charter, marks the establishment of
Yyet another Canadian branch plant of an English house. The
company has authorized capital stock of $1,000,000, and its
head office will be in Toronto.,

According to the second clause of the charter, the com-
pany may carry on the business of chemical, metallurgical,
mining, electrieal, mechanical, and ecivil engineers and con.
tractors for the construction, erection, alteration and repair
of public and private works and undertakings, and any busi-
ness in which the application of electricity or any other power
is or may be useful or convenient to carry on the business of
treating, smelting and refining mineral ores or other sub-
stances, and for such purpose to install all necessary plant,
machinery and apparatus, and to purchase, sell and otherwise
deal in ores of various kinds or other substances capable of
being treated, and to buy, sell and deal in any products or
by-products of such ores or substances.

Plant Purchased at Lindsay

The Monetary Times learns that the company has pur-
chased the Madison Williams plant at Lindsay, Ontario, which
will be adapted to the needs of the Boving Company. The
company have had an important organization in Canada for
many years, but the purchase of the Lindsay factory is an im-
portant development of their Canadian business, which hitherto
was conducted as an agency. Among the Boving turbine plants
installed in Canada may be mentioned the following:—City of
Winnipeg, 30,000 h.p.; Ocean Falls Pulp and Power Co., 12,000
h.p.; Calgary Light and Power Company, 9,000 h.p.; Midland
Construction Company, 6,500 h.p.; Sydney Power Company,
Trenton, 6,400 h.p.; Chicoutimi Pulp Company, 9,200 h.p.; City
of Farnham, 1,200 h.p.

Duty, Freight and Repairs

The new company has taken over the Boving agencies
and entire business in the Dominion, and, with a view to
manufacturing a considerable part of the hydraulic machinery
and pumps required for its Canadian contracts, has acquired
a plant admirably suited for its purposes. The import duty
and freight upon hydraulic machinery supplied to Canada are
equal to about 50 per cent. of the net manufacturing cost in
Europe. Notwithstanding this fact, Messrs. Boving and Com-
pany, have acquired in competition with all Canadian and
United States manufacturers, many of the most important con-
tracts in the Dominion. This is due to the admitted superiority
of European designs and workmanship in hydraulic machinery.
In view of this, the importance of establishing a Canadian plant
to manufacture at léast a part of the machinery used is ob-
vious. An incidental and important advantage will acerue in
the matter of repairs. .

The large contracts for installation of power com anies,
ete., will, as in the past, be financed entirely by the English
company. The capital provided by an issue of stoek will be
devoted solely to the manufacturing business to be conducted
at the Canadian plant. The following is the capitalization of
the company:—

Authorized. Issued.
Preferred 7 per cent. cumulative stock. .. .$250,000 $195,000
Dommonisboaks’ . avhitin. oEdeon . by 750,000 403,000

The company is offering $100,000 7 per cent. cumulative
preference shares of $100 each at par, carrying a bonus of 100
per cent. common stock. Messrs. R. C. Matthews and Company,
Toronto, are underwriting this issue, practically all of which
has been subscribed. Several prominent Canadians will be
on the directorate. L

Mr. Douglas Spencer, one of the representatives of the
parent company in England, is now in Canada completing ar-
rangements for the establishment of the branch factory. Mr.
Clayton will be manager in Canada. Mr. Jens Orten Boving
is the head of the parent firm,

—— e
COMPANIES INCREASE CAPITAL,

The Equitable Investment Company has increased its
capital from $100,000 to $250,000. : i

The Mooney Seed Company has increased its capital
from $100,000 to $250,000. .

The capital stock of the Lake Winnipeg Shiping Com-
pany has been increased from $500,000 to $1,000,000 by the
issue of 40,000 shares of preference stock of $5 each and
60,000 shares of common stock of $5 each.

The Montreal Reform Club has been authorized to in-
crease its capital stock to $100,000, dividing the new capi-
tal stock of $80.000 into 1,600 shares of $50 each.
~ The Trader’s Company has been authorized to increase
1ts capital stock from $40,000 to 850,000, dividing the mew
capital stock of $10,000 into 400 shares of $25 each,
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Cavan, Ont.—June 18—Mr. R. Reynolds’ barns. Loss
$2,200. Cause, bush fire.

Keene, Ont.—June 18—Mr. A. Gillespie’s barn. Loss un-
known. Cause, lightning.

Lemberg, Sask.—June 13—Lemberg Flour Mills.
$15,000. Cause unknown.

Merlin, Ont.—June 18—Several buildings. Loss unknown,
Cause, defective chimney.

Prairie Siding, Ont.—June 14—Mr. M. Crow’s barn.
Loss and cause unknown,

Kingston, Ont.—June 16—Grand Trunk Railway, carload

Loss

sulphur. Loss and cause unknown.

Liverpool, N.S.—June 19—Coffin’s Island lighthouse.
Loss unknown. Cause, lightning.

sutherland, Sask.—June 7—‘Echo’”’ newspaper plant.

Loss $4,000. Cause, gasoline lamp.

Sydney, N.S.—June 16—No. 2 Colliery.
partially insured. Cause unknown.

Peribonka, Que.—June 16—Peribonka pulp mills, and 20
houses. Loss $50,000. Cause unknown.

Port Colborne, Ont.—June 19—Cork Works.
0oo, partially insured. Cause unknown.

Wingham, Ont.—June 25—Messrs. J. A. McLean’s saw-
mills. Loss $15,000. Cause unknown.

Port Carling, Ont.—June 10—Messrs. William Davies’
steamer ‘“Ada Alice.”” Loss and cause unknown.

Ingersoll, Ont.—June 18.—Mr. W. Butler’s barn, Dere-
ham Centre. Loss unknown. Cause, gasoline engine.

Quebec, Que.—June 24—Canadian Packing Company’s
factory, 4th Street. Loss $25,000. Cause unknown.

Fasset, Que.—June 24—Fasset Lumber Milling Company’s
mills and storehouses. Loss $125,000. Cause unknown.

Hamilton, Ont.—June 19—Mr. E. C. Cope’s residence, 41
Tisdale Street. Loss $500. Cause, children and matches.

Midland, Ont.—June 19—Mr. M. Moses’ storehouse, Tor-
onto Street. Loss $3,000. Insurance $1,000. Cause un-
known.

St. Thomas, Ont.—June 16—Mr. N. J. Tufford’s home
near Middlemarch. Loss unknown. Cause, gasoline stove ex-
ploded.

Cananoque, Ont.—June 24—Lorne cheese factory, Lans-
downe Township, owned by Mr. H. Stewart. Loss $4,500,
partially insured. Cause unknown.

Fredericton, N.B.—June 12—Farmhouse and three barns
owned by Mr. Coles Kitchen, and occupied by Mr. J. Shan-
non. Loss $4,000. Cause, brush fire. :

New Westminster, B.C.—June 12—Mr. J. Randall’s resi-
dence, 615 s5th Avenue. Loss, building, insurance, none on
building, $100 on stock. Cause, supposed carelessness.

Alvinston, Ont.—June 19—Elevator owned by Mr. J. S.
Dilliot, of Rutherford, and occupied by Mr. J. C. McKillop.
Loss on contents $10,000, partially insured. Cause, lightning.

Berlin, Ont.—June 17—Messrs. Pinder and Nelson’s livery
stable, and Merchants Printing Company. Loss $1,000.
Cause unknown.

June 25—Berlin Gasoline and Engine. Loss $100. Cause
unknown.

_Walland, ont.—June 23—Residence owned by Mr. H.
Fairclough, of Hamilton, and occupied by Mr. L. Merritt,
Sixth Ward. Loss, building $300, contents $200. Cause,
supposed defective wires.

Hull, Que.—June 19—Four frame houses on St. Joseph
Street. Mr. Pore’s loss 81,200, Mr. C. G. Goulet’s loss $350,
Mr. T. Cote’s loss $200, Mr. A, Cote’s loss $1,300, Mr. A.
Ricard’s loss $300. Cause unknown.

St. John, N.B.—June 18—Messrs. R. Sullivan and Com-
pany, premises owned by Mr. E. R. Owens, London, England.
Loss $50,000. Insurance on improvements, $1,500 stoc_k;
81,000 furniture, $100 bottling plant. Cause, supposed in-
cendiary.

Saskatoon, Sask.—June o—Mr. S. Oesterle, 10 Avenue
North Park. Loss $400. Cause defective chimney. Insured
with Northern Assurance Company.

June 11—Residence at 317
ed by Mr. Roberts. Loss,
850. Insured with Canada National Company.
pipes near woodwork.

Loss $15,000,

Loss $10,-

Avenue P. South, own-

building $s50, contents
Cause, stove
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St. Catharines, Ontario.—June 10—Mrs. Sutton’s resi-
dence. Loss, building $40, contents $5. Insurance, building
$2,000, contents $350.

June 21—Brick residence owned by Mr. T. Nihan, occu-

pied by Dr. Klotz. Loss, building $100, contents $33s.
Cause, defective wire.

June 22—Mr. Dingham’s store. Loss $500. Insured.
Cause unknown.

Ottawa, Ont.—June 10—Row of frame structures. Loss

approximately $19,000. Loss to buildings, $5,000. Loss to
stocks: War Lung, Chinese laundry, $700; no insurance;
Samuel Cassidy and Company, lunch, $3,000, partly insured3
Cadieux’s bakery, $1,500, partly insured; C. R. Paquette:
tobacconist and barber shop, $2,000, insurance, $80o; Chinese
lunch, loss, $700, no insurance; Max Friedman, shoemaker,
loss $700, insurance $450; Stephens Brothers, paint shop,
$6,000, insurance $4,000. Cause unknown.

June 16—Mr. J. McQuat, Euclid Avenue, Highland Park.
Loss $2,000. Cause unknown.

Toronto, Ont.—June 11—Mr. D. Porsilvosky, 207 Brock
Avenue. Loss $200. Insured, Queen City, $4,000; Ross and
Wright, Toronto, adjusters for the insured, 207 Brock Avenue.
Messrs. Hyde Brothers’ store, Danforth Avenue and Don
Mills Road. Loss $30. Cause unknown.

June 14—Mr. I. Roher, 131-3 Sackville Street. Loss
$1,000. Insured in Queen Company. In rear. Loss $600,
insured $400; contents, loss, $3,000. Insurance, $1,000, in
fireman’s. Ross and Wright, adjusters for the aSsured,
Toronto. 207 Brock Avenue, building owned by T. Yaskewitz,
$300. Insured. Ross and Wright, adjusters for the assured.
~ June 19—4 Lonsdale Avenue. Loss $10. Cause, electric
iron.

Fort William, Ont.—June 10—1327 Stanley Avenue, occu-
pied by B. Poleski, and owned by Mr. J. Okronic. Loss,
building. $1,000, contents $s50. Insurance, building $1,300,
contents $500. Cause unknown. 1612 Mountain Avenue,
owned by Mr. P. Bashowski. Loss, building $1,100, contents
$100. Cause unknown,

June r1—Imperial Restaurant, 119 North May Street,
owned by Mr. L. L. Pelltier, Syndicate Avenue South. Loss
$50. Cause, bonfire.

June 15—228 Leith Street, occupied by Mr. O. Kursmanan,
owned by Mr. A. W. Fordsham. Loss, building $150, con-
tents $100. Cause unknown.

June 14—Northern Engineering Company’s moulding
shop. Loss slight. cause, spark from cupola.

Montreal, Que.—June 19—Messrs. Kavanagh, Masterton
and Company’s packing house, 500 Notre Dame West. Loss
$2,000. Cause unknown. Old New York Laundry, Bronsdon
Lane. Loss $4,000. The building was occupied by the Crown
Press Company, on the first floor, the New York Cloak and
Suit Company on the second, and the British Paper Box Com-
pany on the third. Cause unknown.

June 21—Messrs. O. Langlois and Company’s furniture
storage. Loss $5,000. Cause, supposed  incendiary.
June 22—Messrs. Itzweire and Sarrazin, sash and blind

factory. Loss $125,000. Cause, matches or cigarettes. Four
deaths.

June 24—Champlain School, 220 Falham Street. Loss
$50,000. Cause, dropped match or cigarette.

Winnipeg, Man.—June 22—Garwood Avenue. Total loss

$13,850. 639 Garwood Avenue, owner, J. F. Johnson—loss
covered by insurance with Robertson and Black agency $50°’
Contents on above—]. F. Johnson, occupant, uninsured’ $loo.
641 Garwood Avenue, owner, J. F. Johnson, loss covered by
insurance with Robertson and Black agency, $1,600. Contemy
on above, H. J. Sutherland, occupant, uninsured, $500 64s
Garwood Avenue, owner, H. Tillotson, uninsured, loss $2 ooé
645 Garwood Avenue, owner H. Tillotson, wuninsured ’105
$2,000. 647 Garwood Avenue, owner, Mrs. Alice Gibbs losS
covered by insurance. Damage to house and contents’ $ 3
000. 662 Fleet Street, agent, Oldfield, Kirby and Gard e
Damage to house, $300. Contents of 622, R. Huggen ogsr.
pant, damage $50. 664 Fleet Street, owner, J. Lennox, | =
covered by insurance, damage $300. Contents of 664 ’] E
Ross, occupant, $150. 666 Fleet Street, owner J 15 o
Arthur, loss covered by insurance. o T
tents of 666, W. Thompson, occupant, $100. 668 Fle
agents, Oldfield, Kirby and Gardner, loss covered
ance. Damage, $50. To contents of 668, C. Pickersgill

pant, $75. 670 Fleet Street, agents, Oldfield, Kirby and ooc 3"
ner, loss covered by insurance. Damage $600. To ¢ o
of 670, G. H. McAlpine, occupant $200. St. Michael’s :ntems
Angels’ Church, loss covered by insurance. Damga nd Al
Minor losses, $100. ge 81,000,

Mec-

et Street,
by insur-

o~ A o

Peart’s Investment Company has now changeq its

to Canadian Financial Corporation. Dame

Damage $500. To con--

g
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BRITISH -CAPITAL CALLS: ‘A HALT

Underwriters Overseas Agree to Give the Market a Rest Until October — Canada’s
Loans this Year

It is estimated that Great Britain can provide an-
nually new capital for new securities, apart from the
capital needed for buildings and private enterprises, to
the extent of £220,000,000. For the first five months
of this year, new securities amounting to nearly £150,-
000,000 have been placed. That the underwriters have
decided to dam the tide of applications for funds is, there-
fore, not surprising. In presenting interesting figures,
Sir George Paish states that last year the total subscrip-
tions reached 4£211,000,000 for the year, of which about
one-half was raised in the first five months. In the period
to the end of May of this year the subscriptions have
been nearly £150,000,000, in comparison with £104,-
000,000 last year and £110,000,000 in 1911. In con-
sidering the amount of capital placed in the five months
just ended we must not forget that the subscriptions in
the last five months of 1912 were abnormally small,
amounting to only £ 50,000,000, and that the instalments
on loans placed last year which had to be paid in the
early part of the present year were unusually light. Still,
when all the circumstances are taken into account, it is
obvious that the issues of new securities are heavier and
faster than can be easily absorbed, and it is probable
that after the end of June a halt will be called until
October in order that the accumulations of securities in
the hands of the underwriters may be disposed of.

New Issues in May.
In May, 1913, the new issues have reached the large

total of about 438,500,000, in comparison with £29,-

000,000 in May last year and £24,000,000 in May, 1911.
Of the £38,500,000 subscribed for this month no less
than 417,000,000 has been for Government loans, con-
sisting of 410,670,000 for Brazil and £6,675,000 for
China. An exceptionally large amount of capital has
been asked for by miscellaneous undertakings of various
kinds and descriptions.

The destination of the capital subscribed in London
in the first five months of 1912 and 1913 is shown in
the following statement:—

First five months.

1913. 1912.
United Kingdom ....... £ 22,871,317 £ 25,021,776
India and Ceylon ...... 2,902,467 3,222,818
British colonies ........ 58,701,120 25,582,782
Foreign countries ...... 62,915,546 50,390,252
ORI s i v £147,390,450  £104,817,628

What Canada Has Had.

Canada has applied overseas for considerable capital.
Its public flotations this year to the end of May number
thirty and amount to £18,604,882. The following is a
detailed list:—
Left with
under-
Company. Amount. writers, %.
Jan. —British Columbia Elec. Ry. £ #7350,000 73
‘ot

Grand Trunk Pacific ..... 479,000 48
4 City of Quebec .......... 400,600 G
k¢ Quebec Government ..... 400,600 85
£ Toronto Power Co. ..... 616,438
g G Of TOronto: «.i.s o aut s 1,075,000 85
(1 Edmonton, Dunvegan and
British Columbia Ry. .. 8,356 1
¢ Canada Southern Ry.yCo.. Z,?I,ggo ??A
¢ Canadian Farms, Ltd.... 5,000 ..
Ly Terminal Cities of Canada 679,012 82
Feb. —City of Winnipeg ....... 750,000 75
‘Mar.—City of Montreal ........ 1,438,300 45

Left with
under-
Company. Amount. writers, %.
Mar.—Pacific Great Eastern Ry. £1,000,000

o* A. Macdonald Co. ...... 432,098 55
™ Algoma Central Terminals 527,300 10
Apr.—Manitoba Province ...... 400,000
e City of Prince Albert..... 102,700
h City of Port Arthur...... 415,000 S
= Saskatchewan Province .. 1,000,000 85
2 Southern Alberta Land Co. 250,000 65
5 City of Regina .......... 533,900 Fully
subs’d

u City of Edmonton ....... 1,068,000 8o
= Grand Trunk Pacific...... 2,000,000 8o
o City of Maisonneuve .... 187,600 50
May —Phceenix Bridge and Iron

Worksietaaiocdindureaii, 154,100
b Pheenix Bridge and Iron

VORIl s o e e 164,383
£ Amalgamated Land and

Mortgage Co. of Win-

nipeg, Limited ........ 102,017

. City of Montreal 1,430,600 66

Columbia Western Lumber

HREAR 2068 sutr ik von i 514,403
g Canada Car and Foundry
KEC6ics s niein bols s aon b-slo orpsid o 185,185 5
= City of Victoria ........ 482,870 82
7 EASEROE L e 418,604,882

The large percentage left with the underwriters in
many cases, shows the tendency of the investor to new
issues at present.

Five Months’ Record.

For the first five months of each year since 1903,
the Canadian issues overseas have been as follows :—

First 5 months. First 5 months. _ Year.

QOSSR S e 49,737,287 £13,530,287
(e R S SRR A ST 3,645,000 6,427,500
Bl G sk 2,036,211 11,203,711
FGOBR ST oG e e 13,589,600 29,354,721
RO00 SIS a3 s o s v 13,606,278 37,411,723
ROTO P AR e 24,289,057 38,453,808
e g AN D e 18,723,297 39,855,517
FOITR L se s biuias 17,651,373 32,956,603
IOER astsenly odi e ool 18,604,882 o1 cipwiisie

During the first five months of the current year,
therefore, Canada has obtained in London, through the
medium of public issues, 41,043,509 more than in the
similar period of 1912 and £2,216,581 more than half
of the sum obtained in the twelve months of 1912. In
view of the tight money market conditions this year,
we should feel gratified at this record. The prospects are
for heavy Canadian loans in the London market next
fall—if the market opens its heart and purse.

- e

The capital stock of the Milton Pressed Brick and
Sewer Pipe Company, Limited, has been increased from
$250,000 to $1.000.000. bv the issue of 7,500 shares of new
stock of 8100 each, of which 4,000 are preference shares and
3,500 are common shares.

Regina’s tax rate will be cut down by about two mills.
'Ifhe assessment will reach approximately $80,000,000, and the
city’s expenditure to be made up out of current taxes will not
hkelv. exceed 8600,000. Last vear including school, collegiate
and library taxation, the rate was but 15.88 and it is expect-
ed to be about 13 mills this year. :
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THE MARCONI AFFAIR
(Specially contributed to The Monetary Times.)

When British cabinet ministers are tempted to specu-
late again, it will likely be under a nom de plume. The
«“Marconi affair’’ caused their honor to be assailed,
although the later investigation left spotless characters.
But as speculators the ministers appear to have been
prime failures. According to The Round Table, which
prints an interesting story of the happenings, ‘‘the City”’
thinks, and says so quite plainly, that the ministers have
been gambling. ‘It things also, and does not hesitate
to say, that, considering their positions and their salaries,
they had no need, and certainly no business, to be gam-
bling, and that the discredit of their particular gamble
is enhanced rather than excused by the fact that they
were losers. For what two of them did is what every tyro
‘does—what every parson or old lady having a half-guilty
‘futter’ in the haunts of Mammon with an aunt’s legacy
or some other unexpected windfall does. Their method
was the same as that habitually pursued by a well-known
client of the Stock Exchange called ‘Mr. Juggins—he
takes a tip. He buys half-way up the ‘boom’; sells ex-
citedly at a profit; then, his wholly undeserved good luck
for some natural and infallible sagacity, at the first
serious drop he buys in again in larger quantities than
before. But on this occasion, as he has bought half-way
down the ‘slump,’ he finds himself at settling day, as
the saying is, ‘left.””’

Sir Rufus Isaacs is in a different category from the
other two—Mr. Lloyd George and Lord Murray. He
bought intending, whatever rise might ‘take place, to
retain at least one-half of his original purchase as an
investment, and this he has done. Moreover, he did not
enter the market a second time.

Here is a chronicle of the facts which caused all the
commotion. On April oth, 1912, nearly five weeks after
the acceptance of the Marconi tender by the British
Post Office, Mr. Godfrey Isaacs, the managing director
of the English Marconi Company, who had just returned
from the United States, invited his two brothers, Sir
Rufus and Mr. Harry Isaacs, to lunch with him. He told
them that the American Marconi Company had been
reconstructed, that it had been successful in litigation
of a critical character, that it had bought out certain
competing interests, and that it had arrived at an advan-
tageous arrangement with the Cable Companies. He
spoke warmly of its prospects, and informed his relatives
of the decision to issue £ 1,400,000 new capital, of which
he had undertaken to place £3500,000. He offered his
brothers a portion of his allotment at par or a little over.
He recommended this stock as a good investment, and
estimated that the 41 shares would probably soon be
worth 25s. to 30s. He further told them that the only
connection between the English and the American com-
panies was that the former was a large shareholder in
the latter, and that three directors of the American com-
pany, out of a total of nine, were also directors of the
English company. He himself was one of these three.

Sir Rufus made up his mind not to take any of these
shares. He had three reasons for his refusal. He
““thought it was a very large issue of capital’’; he did
not wish to have any dealings with the English Marconi
Company, having regard to their recent negotiations
with his own Government; nor, on similar grounds, did
he wish to have any transactions of this sort with his
brother, the managing director.

On April 17th, Sir Rufus met his brother, Mr.
Harry Isaacs, who expressed his regret that Sir Rufus
had not bought any shares. It was in his opinion an
excellent investment, and, although the shares were not
yet issued to the public, they were already quoted at
£21/16. He thought they were going to rise still
higher. Sir Rufus thereupon bought from his brother,
Mr. Harry Isaacs, 10,000 shares at £ 2 per share. Seelpg
that his object was investment, this seems a high price
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to have paid, because Mr. Godfrey Isaacs (who ought
to haye known if anyone did) had not, upon the former
occasion, put the ultimate value of the shares higher
than from 25s. to 30cC. ;

Sir Rufus, however, upon reflection had apparentl
come to the conclusion that the new issue of capitaly
although large, was not too large. He also appears t(;
have concluded that as he was buying his shares from
Mr. Harry Isaacs (and at a premium of 100 per cent.)
he could not in any sense be held to be buying thex;x
either from Mr. Godfrey Isaacs or from the English
Marcc'mi Cqmpany. Nor was it his opinion that he was
now incurring any obligation to the English company
or to its managing director. He knew, however, that
the shares he bought were part of a lot which Mr. i‘larr
had boug_ht from Mr. Godfrey as the result of the formez
conversation.

On the same day Sir Rufus sold 1,000
shares to Mr. Lloyd George, and another, I,oogftoth:::
Master of Elibank. The price he charged them was the
same as that which he had paid—4£2 per share. He
told .them that they need not bother about payment for
the time being, as the shares would not be actually issued
for some considerable time. The understanding between
th(; three friends was that, even if the shares rose in
price, each would retain at least half of his original pur-
chase as an investment, but that each was free to deal
as he chose with the remainder.

Two days later, on April 1gth, the American shares
were offered to the public at £33, and so great was
the demand for them on the London Stock Exchange
that the price touched almost /44 the same afternoon
Sir Rufus thereupon sold 3,570 shares on behalf of him:
self and his two friends, at an avera'ge price of £3 6s. gd
_ On April 20th Mr. Lloyd George asked Sir Rufus
if he and the. Master of Elibank might sell the halves
(500 each) which they had undertaken to hold. Sir Rufus
agreed, and these shares were sold at an average price
of £3 7s. Out of this transaction Mr. Lloyd George and
the Master of Elibank had done very well. After settling
up, each of.them had made a profit of £743, and each
of them still .held 143 shares—even at present prices
worth something over £150—into the bargain. Sil"
Rufus, however, was less fortunate. If he were com-
pelleq to sell to-day at present prices the balance which
he originally undertook to keep, and which he still holds
he would make a loss of something like 41,200 on thé
whole transaction.

But Mr. Lloyd George and the Master of Elibank
were unwisely venturesome. On May 22nd, more than
a month later—the shares having meanwhile fallen to
42 5/32—they made a second ‘‘investment’’ on their
own account, and apparently without consultation wit}
,S‘f' Rufus. They then bought 3,000 shares for the"
joint account. On these—reckoning at present prices =
they have lost heavily. On June 19th, 20th and z~
these shares were ‘‘delivered’”’ to them by their Stoél:
broker, and the balance owing to him upon the ¢ %
transsaction was £73,413. e

everal obvious morals are to be drawn
story. The boy who chalks the prices on t}t?n;tth;
exchange blackboard will also have opinions on (;:,
matter. Turning from Westminster to Ottawa, it w 1e
seem, from this quiet vantage point, that for ,man o:d
cades past, cabinet ministers ‘have gambled noty 3
speculated never. If they have, however, the job e
performed with the skill of past masters of the a]rts i

— e

COBOURC IS SEEKING INDUSTRIES
Mr. T. S. Chatterton n;anager of the M
, etropolit
Cobourg, has been elected secretary-treasurer of thleaé Eank_
hoard of trade, to whom all enquiries regarding faf‘toro Ourg
4 v

should be addressed. This famous summer resort ; .
termined to get more industries and is offering specia] ; IZ o
¢ in uce-

ments to obtain them.

»
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ONTARIO MUNICIPAL STATISTICS

. In 1886, the population of Ontario municipalities was
1,828,495, which in 1911 had increased to 2,358,719. Other
comparisons follow :—

Ontario municipalities. 1886. 1911,
Total assessment ..... $604,380,6590 $1,417,367,117
3 S RSP IO 9,000,385 26,363,325
¢ Rate per head ....... 4.03 11.18
Mills on the dollar 12.97 18.60
The statistics of debts for 1911 are not available. Those
of 1910 compare as follows :—
Ontario municipalities. 1886. 1910.
Total debenture debt .... $29,024,863 $107,470,346
Rate per-head ......5:.. 16.37 46.80
Ploating debt ........... 4,841,717 15,812,084
The amount accumulated in sinking funds on December
31, 1910, was $17,080,214, so that the net debenture debt was
$89,400,132 as compared with $83,242,049 in 19og, an increase
of $6,248,083, while the floating liabilities increased $2,555,-
The‘following cities of Ontario owned and operated gas
or electric light plants in 1910, aggregating in value $3,866,-
303-
Blleville: o s R e e 1
ChatRany L S e R e t 2?:;23
SOt AW AT R s e *733,823
i R R SR 1534,365
SEIEEtON Tl G S 341,328
LODUOTL T G R e 182,874
Siagara. Falls' - alan i 131,044
i RS e e I R e 350,000
ot trthar 00 CRinier e el 1924,484

. BLSERDIAE = fue v o b Ml s l1330,853

i SIERIEOT A T ORI S o S A e 60,000

i EROLOMEDE = 2 e e V33,717

‘ LT e G N R S vl 30,000

LT S o R AR T - G RO NI 85:000

! *Including $174,000 for telephone s

5 i P ystem and $372,500

: I%nc%ug_ing 5?123'999ff0r radial railway.

! ncluding $135,500 for telephone system a

; street railway. r ne Juah for

- Preston, $53,687; Renfrew,
Stirling, $11,000; Strathroy,

~ 86,250; Thessalon, $12,851: Thorold,

Including 875,000 for street railway
operated on lease by company.

TBeing $15,000 for electric light plant taken over from
former city of West Toronto, and 818,717 for electric light
plant taken over from former town of East Toronto on their
annexation to Toronto City,

owned by city but

The following villages and towns in Ontario owned and
operated gas or electric plants in 1910, aggregating in value
$3,517,147: Acton, 8$8,200; Alexandria, $12,350; Almonte,
$38,000; Amherstburg, $5,300; Aylmer, $25,000 Barrie, $84,-
659; Beeton, $6,000; Berlin, *$468,502; Blenheim, $13,750;
‘Bobcaygeon, $25,000; Bothwell, $6,200; Bracebridge, $120,-
113; Brockville, $164,012; Brussels (telephone), $41,801;
Campbellford, $10,000; Cayuga, $300; Chesterville, 81302
Chippawa, $1,100; Clifford, (acet. gas), $3,025; Cobalt
(arc lights), $500; Collingwood, $45,274; Deseronto, 3:9.:
000; Dresden, $14,500; Dundalk, $5,000; Fenelon Falls
(estimate), $20,000; Fort Erie, $3,636; Fort Frances, $10,-
078; Glencoe, $18,000; Goderich, $42,348; Gore Bay, $250;
Gravenhurst, $100,000; Hagersville, $200; Haileybury, 318,:
670; Hespeler, $13,505; Huntsville, $22,052; Iroquois, $10,-
000 Jarvis, $300; Kenora, t8$443,487; Kincardine, $21,106;
Kingsville  (nat. gas), $2,500; Leamington, $25,000;
Listowel, $20,470; Lucan, $5,000; Madoc, $16,444; Mark-
ham, $8,000; Merriton, $11,008; Midland, $48,000; Milton,
3‘;4,948; Milverton (acet. gas), $300; Mitchell, 81 5,000; Mor-
risburg, $108,100; Mount Forest, $13,000; Napanee, 34’8,000'
New Hamburg, $18,000; Newmarket, $19,000; Niagara:
$24,000; North Toronto, $9.000; Oakville, $18,000; Orillia
1$390.000; Owen Sound, $328,288; Palmerston, $14.000"
Paris, $55.324; Parry Sound, $71,451; Perth, $13,000
Picton, $30,000; Port Colborne, $725: Port Perry, $8.000:
Port Rowan, $150; Port Stanley, $300: Prasrott. "R onn
$§9,745: SSf. Marvle, ®.nisA.

20,000; Streetsville, $27,500;
Sudbury, $70,471; Thamesville,

$25,000: Tottenham,
$6,000: Trenton, $9,000: Uxbridge, $18,000; Waterloo, $53,-

Sturgeon Falls, $44,376:

~ 135; Weston, $9,000: Whitby, $21,861; Wingha :
~ Woodville, $400; Wroxeter, $1,900. bt .$3°'°°°’

: *Including $127,046 for street railway.
+Including 8$379,741 for Hydro-Electric Power plant and

= .;’17,453 for .telephone system.
tIncluding power transmission plant.

e
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LABOR ORCANIZATION IN CANADA.

The second annual report on labor organization in Can-
ada, covering 1912, has been issued by the Department of
Labor. From the introductory pages it is noted that trade
union membership, in common with other activities of in-
dustrial life in Canada during the past year, increased con-
siderably during the year 1912. At the end of 1911 the mem-
bership was reported at 133,132; at the close of 1912 it stood
at 160,120.

Much interesting information is given as to the classes
of labor chiefly affected or unaffected by organization. The
compilers of the report estimate the proportion of organized
labor in Canada at about 8 per cent. of the whole number of
wage-earners, the total of which is placed at 1,300,000. Not
much organization, the report states, is found among women
workers.

A chapter of the report is devoted to a discussion of the
beneficiary systems of trades unionism. Not all the unions
have reported on this subject, but the information collected
shows the wide and important influence which organized labor
of North America plays in this department of industrial life.
The beneficiary expenditures of sixty-eight of the international
central trade union organizations operating in the United
States and Canada are shown to be of great magnitude. The
grand total of the disbursements of these organizations for
the last fiscal year reported (usually 1911-12), is placed at $13,-
700,000, more than half of this amount being on account of
death claims. The largest expenditures reported for an in-
dividual organization is that recorded for death benefits in

- the case of the Brotherhood of Locomotive Engineers, where

the disbursements reached $1,860,034. While returns were
not received from all central organizations operating in the
Dominion and the United States, the leading unions reported,
and their statements represent the great bulk of expenditure.
These disbursements are for Canada and the United States
taken together, the returns for Canada alone not being avail-
able.

The report gives some attention to new movements in
labor organization, known respectively as Industrial Unionism
and Syndicalism.

et G-

WOOD-BLOCK PAVINC

The paving of city streets with wood is again coming
into favor, new methods of laying the pavements making this
one of the most satisfactory of pavements. Vancouver’s pave-
ments are largely of the same material. Eighty-two per cent.
of the new paving in Minneapolis is wood-block, and Saska-
toon and other western towns are giving the wood-block pav-
ing the preference.

Best results are obtained from rectangular-shaped blocks
cut from Southern or Norway pine which are thoroughly
seasoned and creosoted. This latter process not only length-
ens the life of the wood but reduces its absorptive capacity
for water, thus preventing the weakening of the wood-fibres
and reducing its tendency to buckle, The most approved
method of laying this pavement used in London, New York
and other large cities, is to first make a concrete foundation
four to six inches thick on which is laid a thin layer of sand,
or better still, of moist Portland cement, into which the blocks
are closely set.

The blocks are from five to nine inches in depth and must
be free from defects, Care must be taken to place them with
the grain perpendicular to the road-bed. If laid with the long
edges at right angles to the curb the joints are apt to become
worn by the calks on the horses’ shoes, so to prevent this and
to best provide for possible expansion, the paving is laid at
an angle of about sixty-seven degrees with the curb. The
joints are usually filled with ground cement and the surface
of the paving is then covered with a thin dressing of coarse
s;lmd. which beds into the pores of the blocks and roughens
them.

Such a pavement has the smoothness of asphalt and will
last almost without repair for fifteen years under ordinary
conditions. It is sanitary, noiseless, easily kept clean and
has.a certain springiness lacking in asphalt, and So is much
easier on horses’ feet. Expert labor is not required in its
laying, and the cost of maintenance is practically nil, so that
from the standpoint of cost as well, it compares favorably
wngh the asphalt, macadam and brick now being used in Can-
adian towns and cities.

T}xe manufacture of wood-blocks for paving would furnish
sawmill owners with a means of utilizing the many defective
logs of Norway pine unfit for saw material, and, could a
steady market be developed, much of the waste in connection

Witl_x present lumbering and milling operations could be
avoided.
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Chartered Banks’

THE MONETARY TIMES

Volume s0.

- Statement to the

CAPITAL | |
| - : 4 | Ratefer ‘ i
mount o cent. al. due t
NAME OF BANK, Capit.al Capital Capital Resgevset (};‘und qu.lgstd Notes in : Dom. g‘:"'?
Authorized. | Subscribed. Paid Up. P ke Circulation. | degf,t&ling
‘ | advances.
; !
$ $ $ $ ‘
HBank!of Montieal =i . oovr il i, 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 15,124 444l 4,674,711
#iQacbec Bank-........o..¢.. il e 5,000,000 | 2,721,200 | 2,684,396 | 1,250,000 7 2,413,882 ' 99,747
3(Bank of Nova Scotia .................. 10,000,000 | 6,000,000 | 5,957,320 | 10,830,248 14 5,557,298 381,917
4{Bank of British North America .......... 4,866,666 | 4,866,666 | 4,866,666 | 2,920,000 8 4,129,601 “52.817
BiBsnkiol Toranto. o, 0. (G o s stu 10,000,000 | 5,000,000 5,000,000 \ 6,000,000 11 4,542:227 52,' 108
SiMolsons-Bank. . ool e 20 bRy 5,000,000 4,000,000 4,000,000 4,700,000 11 3,728,172 44,882
iiBangues Nationale .50 s ion s voe e, 5,000,000 2,000,000 2,000,000 1,550,000 8 1,964,107 18,273
8Merchants Bank of Canada............. 10,000,000 | 6,764,700 | 6,764,700 | 6,419,175 10 5,780,486 400,383
9 Bar.lque Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 \ 575,000 6 952:918 17,523
10{Union Bank of Canada................. 8,000,000 5,000,000 5,000,000 | 3,300,000 8 4,751,504 101’935
11|Canadian Bank of Commerce........... 25,000,000 | 15,000,000 | 15,000,000 | 12,500,000 10 13:736,875 2 704’6.69‘
12|Royal Bank of Canada................. 25,000,000 | 11,560,000 | 11,560,000 | 12,560,000 12 10,513,463 952,737
13| Doanion Bank s vl il 10,000,000 | 5,427,700 5,356,227 6,356,227 12 4,933,760 46’1"4-
14 Bank of Hamilton >, oo 2. ool s sdu 3,000,000 3,000,000 3,000,000 | 3,500,000 | 12 2,789,745 64,423
15|Standard Bank of Canada.............. 5,000,000 | 2,487,050 | 2,479,760 | 3,179,760 { i 2,411,648 25,348
16|Banque d’Hochelaga ................... 4,000,000 | 3,894,400 | 3,560,925 | 3,000,000 9 2,822,977 44,213
L R N 5,000,000 | 3,951,500 | 3,935,820 4,435,820 | 12 3,632,745 56,527
18 Imperial Bank of Canada............... 10,000,000 | 6,910,100 | 6,809,134 | 7,000,000 12 6,321,112 173,047
19 Soverelgr_\ Bapk of Canada/. .20 v 3,000,000 3,000,000 3,000,000 |..... D e R 26,685, .....
20/Metropolitan Bank ..................... 2,000,000 | 1,000,000 | 1,000,000 | 1,250,000 | 10 AR
SHHOomS Baak of Caoada.. . . ..oiive, 2,000,000 | 2,000,000 | 1,938,208 650,000 | 7 By T AR
22|Northern Crown Bank........... ...... 6,000,000 | 2,862,400 | 2,760,065 300,000 6 1,962,598 36 7:15;
DUiStarling Bank of Canadh ... v o 3,000,000 | 1211700 | 1,123,472 300,000 6 1,045,075 :
24/Bank of Vancouver..................... 2,000,000 | 1,174,700 857,140 4000011 5 e i o BOGROR — (i tox ot
25(Weyburn Security Bank................ 1,000,000 631,200 315,600 65,000 5 U ERR
- OB 190,866,666 | 117,463,316 | 115,969,433 | 108,681,230 |.......... 102,997,936 9,177,632
ASSETS
Balance Canadian
. Deposits | due f Balance icipal
NAME OF BANK. DErosite | o | Loans |made with| asgntscf | duefrom | Dominion | Securides: | Raiiway
&l an sn,
souc. | Poaltes | S| ity | B |pultiees| dom | SePAE |ocroe o P Srpte
o.f note on other Canada u:thr;zm l?anli; other GOVET % s Coloplal t R
circula- Banks. secured. | Banks in etc., in Banks or e i g
St s 2 - & B sgevrids Securities. | Securities stocks,
i Kinr:;dﬁm. abroad. (ot::errtha{l
$ $ $ $ $ $ $
1|Bank of Montreal...| 9,308,635 10,843,007 750,000 5,903,081 i - 5) « :
2/Quebec Bask. ... .. 366,886 736.446| 116,000| 1,395,840 . ... ... S 5’%13’388 523’?28 393’604 1%897’“4
8| Bank of Nove Seotia| 3,070,258| 5,827,624| 243,035 2084979 ..+~ | 505,597 1.667573| 1,696,160 682,967 | 1,100,743 3’2?)}'318
4Bk, of Br. N. Amer..| 924,568/ 3,250,901(1,430,011| 1,346,688]. ....... Pt Bl ot ol fop o =
5\Bank of Toronto. ...| 852,633| 3,879,451 228,000| 2,309,750 128,600 8 776 L.l 1237528 M1472| ot s
6| Molsons Bank ... 549,305 4,250,512 200,000 2,590,858 ... .| 434450 1355560 01161 43T.000| 702,564 | 1645308
7|Banque Nationale...| 158,755 970,253/ 100,000 1,140,669|. ... .. 68.709 ’ 285,063 ... a st
8|Mer. Bk. of Canada.| 2,173,356| 5,181,352 306,000| 4,584,827 oo} (TR e 28,088 oo 477,023 | 1,053,666
9|Bk. Prov. du Canada| 50,063 103,308 53,560 894.669|... ... .| 760,523 17.502| 47,789 8201 084,054 | 4,434,308
}0 Union Bk. of Canada| 1,539,495/ 4,156,954| 230,000| 2,555,443, ... ... N2.117| 581,586 1,224,067 620,707 ’425) yoos,
1|Canadian Bk. Com..| 7,536.630{11,201,503| 707,000 8,793,687|. ...l 11053 405,018| 5,583,371 583,888 5 i s
12|Royal Bk. of Canada| 6,136,23412,737,510, 578,000, 8,595,601.........| 99,179|..........| 3,524,912 1,194,739 2523:’3;? 13’599’061
18/ Dominion Bank. . ... 1,648,068 6,623,439 233,130 3,707,804 ...... ..| 150,535 87,186 2,102,002 435,538 | 596,412 pihcac
14{Bank of Hamilton. ..| 725,835 3,255,307 150,000| 2,001,500 ‘10,300 21,004|... ......| 185,621 301,358 | 2,920,632 010 oes
15/Standard Bk. of Can.| 565,832| 2,041,477 110,000| 1,661.817|.. ...... raes | 138743 5980431 1908008 9%2’?5;
16/Banque d’Hochelaga| 357,562 1,392,707/ 119,643| 1,859,678 367,803 2,73¢ : ’ 628, o
3 j B0878L: i ,893 2,736 1 :
¥7|Banlk of Otfawa... ; 1,035,053 2,531,528| 180.250| 1,963,378/ . ...... 877,399,......’.7.. sggiggg 1,332 E’)Z'é ;’g%?'g;g 204,500
18/Im. Bk. of Canada. .| 1,633,180/10,526,622| 307.424| 4,165,376/ ........ 805,710| 4,750,977 1,570,678 562,102 | 4,724 338 Ton
191Sov. Bk of Canada.|-. oo oo D s sl 13,83'8"’
Metropolitan Bank..| 161,606 589,865 50,000 444,512)... ... | "130,583|.. 0. )| " "'85,440| 45,108 " '992,105 el
B[ Hoe e Bk | S900T0] 1,988,100 50,000| 37702411 1o| SIBABO|" " EOI.. e re|orerns | STGS]| o0ro02
92|Northern Crown Bk.| 279,988 972,655 101,600 1,297,339 ....... . 90558 58,459 88,351  65,000| 127.029 —
28[Sterling Bk. of Can..| 48,633 533,758 48,752 634,578|.........| 17,175/ 33,875 100,08 PR - S
24|Bank of Vancouver-. . 19,643 174,142| 36,000 165,523|. ........| 136,126 .......... - 45,908 : $55410
25(Weyburn Sec’ty Bk..| 11,670 60,565 12,000( 1L,017|.........| 84,667 .......... 46,066 . ....... s
e T gl Ve SRR RS R e e T SRR R 14,465
Totaln . i 40,325,676(93,100,636/6,407,415 61,386,713 138.900/6,043,512121,35,356 27,526,064 9,009,861 (23,897,613 (67,021,543

Bank of British North America. The figures for the Dawson and Bella Coola Branches have been taken from latest statement to hand

22nd May, 1913. Asset No. 22 includes Bullion, 818,269

Bank of Nova Scctia. The latest return received from
Bank of Vancouver. The figures for the Fort Fraser, Fort George an

23rd and 23rd May, 1918, respectively.

1 d, Nfid., is dated th | VIS I
Belle Island, Nfid., is dated the 30th April, and the figures thereof are incor s
d Hazelton Branches havt; been taken from the latest statepf:?nttesdtge;:::i

» Viz.: 20th,
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_ LIABILITIES. 4 e CARTASE SSE SO B
| : | Balances due | Balances due Greatest
D its | Deposits ’ | Deposits made | . Kk Liabiliti t of
Bis s | by tie bunie;| b7 S Pl 4 Dwwonit | by and, | SoASCieel |  foSaak | Liaplises | | smewseo
to Provincial payable PAYRbIE Rftes . T l other Banks or |other Banks or under | i ;l.“. circulation
g Governments. | on demand in “g;f: 3;:?;‘ é?;a:‘r;:iral. ‘ ég:lt‘gel; | Agenciesin | Agencies out of foregoing i iabilities. at any time
Canada. Ciinde ‘l‘ Caonda { Kg\r;ﬁ:g‘ { C;;r::xtda;‘\nor heads. | dl:‘:lonnsﬁt:le
— L% e 4,-’ & s POLIIND
$ $ et viad g AR $ SR B $ s |
699,402 | 50,906,396 | 99,663,120 | 41,806,330 | 1,088,481 | . . . e AR E [ s o i 214,002,887 | 15,225,104 | 1
129,620 3,871,754.1 . 10580.860 ... .o 200,000 | QUM Lot o { 202 | 16,993,222| 2,504,841 | 2
251,448 | 38,312,571 4,911,051 | 11,876,674 203,470 | 56,149 | 617,050 | 9,025 | 62,176,658 5,578,719 | 8
780,941 | 11,457,748 | 23,053,547 | 2,239,943 189 18,392 | 336,718 | 12,696,412 | 55,065,808 4,462,271 | 4
68,064 | 14,142,846 | 27,591,004 |............ 30,438 | 92,038 | 178,049 | 137,728 | 46,834,506| 4,703,700 | 5
124,215 | 10,729,871 | 26,421,762 |............ 97,400 | 1,446 | RIBBRTh it 41,323,337| 3,978,342 | 6
157,414 3,212,742 | 13,182,868 | 1,028,780 163,192 ‘ 342,865 | AH i R O 20,112,017| 1,964,107 | 7
564,234 | 19,514,091 | 38,830,985 | 246,153 | 1,019,478 1,262.616 | 376,922 | 3,840 | 67,999,192 6,221,601 | &
i 198,798 1,966,712 . 6,407,084 | oo i), ARSI, ; 1318000 s ol ’ 19,738 | 10,896,726 998,883 | 9
H 12,262,052 | 18,134,699 | 28,257,367 | 776,887 170,392 | 652,026 | R SR 65,129,122| 4,751,504 |10
] 3,133,875 | 72,511,580 | 88,323,995 | 13,134.189 s i R ST | 2,084,007 528,965 | 197,826,803 13,736,875 |11
' 6,681,960 | 34,916,858 | 72,297,364 | 26,476,819 370,608 982,830 | 2,433,855 287,656 | 158,214,164/ . 10,687,782 |12
216,353 | 17,175,060 | 40,816,676 349,441 270,385 | L1800 | L0 66,405,252| 4,970,000 |13
1,203,702 | 9,398,861 | 24,429,706 |............ 201,810 | 454,708 | BROdL -1 38,607,000 2,853,510 (14
39,008 8,764,179 | 23,284,485 |............ : 300,059 § 999,940 | D000 S50 .50k 36,524,660 2,476,098 |15
68,591 4,905,807 | 16,204,980 1.5 Co ol Bl i 712,890 | 800,549 549,201 | 25,199,170 2,844,883 |16
B83/870 |--8.002,848 | 27,984,078 | ... i i ol 337 | 281,035 | 124,668 | 2,400 | 41,337,505| 3,831,325 |17
2,117,444 | 21,873,772 | 84,623,499 |...... ... ... 128,086 b comasins G R N e 65,236,960 | 6,482,657 18
,,,,,,,,, Saib Dt i e e e el | 778 500 26,995 |19
7,390 | 3,035,490 | 5,672,916 |............ 518,858 | DT ASE | s e 50 | 10,465,764 989,152 |20
25,664 | 3,085,610 | 6,867,706 |............ ‘ AT N e f PB0416. 1. . Sanr. 11,976,812 1,814,570 |2}
1,236,151 | 4,760,801 | 7,144,082 |........ .. .. 1 (1, B B TS AN l 4,739 9,340 | 15,155,252| 1,983,200 |20
199,475 2,086,402 | - 8,995,628 ... .. = ! B2LB8 | s o EI S AR 4,776 7,402,797| 1,080,015 |23
62,975 640,078 T00,484 - O i L e ot s laloa®ros ks Fo i » ab aisionl 45,570 2,096,011 607,500 |04
............ 103,276 343,448 32,367 968,963 193,490 (25
B evie o vt e Pa v Ee beieivigmie e e ilainiog sl el Vi e S w e s e DU e o Prasdbieh b dloly "on o dni's vnlovss poeseovslansses ichnis 26
¥ ™ 9 A i BRGE ey A
30,582,146 | 364,159,642 | 630,755,603 | 97,935,216 | 6,160,169 9,205,833 | 9 67.),;69 21,079,085 |1,281,729,097 | 104,967,124
— — J’ - — ————————————
ASSETS ’
] . ’ o |
i ; ok f | ome. | b g e
i Call d Current Real | | er | amount o A vera
'ﬁfgfm Mort logn." Gusrent Loans | gverdue Bs::tn, “l‘!::lon Pk I"l;ﬁ:,:’:'t Total D‘f_:::o:g nm‘:::f;l ‘ ’},‘23,“,2:0‘:,'
on stocks °‘5:hW::'° inlég::za. els:;‘::‘e" Debts, °th§‘;;§‘" 5)75‘["; Premises. | under thel Assets, and firms sp‘ejmel:eld Notes held
l.-flgba::g: in Canada. in Canada. premises. the | !";:':a‘g:“' '::““;,half.: the month. th;’ ]
Bank. ‘l ’ i partners. I
' | [ S S b ‘*_._‘-,,._‘.
$ $ $ $ $ R R SO s G e $..4 8 1.8
..oos +4(54,865,0001119,399,102) 7,391,700 395,200 1,622 80,097 4,000,000 384,439 248,056,169 1,400,000 8,545,462/13,138,300 | 1
a0l .. ... 12,170,685/ . . sies . us 204,455/  48,250| 20,800/ 980,092/ 138,313 21,245,178 533,330] 366,751 776,614 | 2
4.,462 461| 4,677,110| 42,414,478| 4,558,893 194,296/ ........|......... 1,672,452 40,974 79,502,422 515,633 4,074,806 5,316,601 | 3
2,749,675 8,223,577| 33,500,090, 3,595,348| 303,299 1,837 806 1,449 08”5 654,449  65,397,620| 113,119 980,552 3,181 ,065 | 4
1,067,426/- .« o .0 44,264,802). . ... i 11D TR S .. 2,447,36 58,514,814 239,419 846,190 3.982,164 5
5,636,208]- . . ... .. 31,473,554/ ..........| 251,515 165,292 6,922 1,250 000‘ 200,336 50,833,946 507,625 - 547,650, 8,212,428 | ¢
9.875,045]. .-.......| 15,823,644........., 21,658 71,020 88,577 582,121 93,181/ 23,809,397 391,210 159,000 795,700 | 7
5,101,499 2,931,022) 51,674,543 332,645 194,213 29,916/ 17,446 2,843,099 119.393, 81,793,749 533,967 2,189,563 3,822175 | §
1,818,251 cceuennnn 5,310,465|. .. cciv s, 47,031 7,749| 40,080 51,397, 88,209 12,573,345, . 48,368 143,597 9
_ 4,672,670 5,605,011| 47,209,039 608,932 180,778 269,821/ 84,088 1,269,466 3,519 74,180,027 7,4 320 894,157 4,273,650 10
- 10,356,669/ 6,978,006/151,516,357) 6,618,176 537,573 200,288) 410,879 5,234 106 84684 226,881,693(1,164,218| 5,885,000/10,565,000 1]
i 3,796,994/10,938,827| 93,877,156|14,478,753| 368,616(.........[. ... . ... 5,905,757(....... ..| 183,604,515 781,876/ 5,840,773/13,713.432 12
5,035,626| 432,476| 18,518,260/ 47,339 220,363 4,610, 941,120 2,657,017 ......... 79,374,907| 711,463| 1,611,222 6,489,677 (13
508,323, ... ... 31,259,170|.......... 115,281/ 191,276/ 81,898 2,008,345 264,512 45,846,672 530,021 714,358 1,860,583 |14
$051;008. .o ... 80,682,544 . ;.\ o s 257,257/ 21,000 1,983/ 1,035,808 33,809 42,710,839 141,660/ 561,340/ 1,936,220 |15
440,496/..........| 28,6815,790!.......... 228,604/ 28,481 40,672 812,145 133,559 32,241,405 802,738 851,005 1,552,185 |16
Ry PR SRR 36,162,211 05 v 67,360/ 87,413/ 58,964 1,607,143 1,000 50,374,428 379,950 1,043,273/ 2,763,004 (17
3,123,743 2,000,000 41,053,294|..........| 71,637 96,682 468,531| 1,962,265 22,657 80,692,041 498,559| 1,624,471{10,871,722 |13
R R T (S e FLT OO (SHSREREREPRT 9 28 S e b 3,564.385 4_591,705."“_” ___________ e 10
2T ] 08,600,788) s 2008 1,400 369,313(.........| 12,081,628 547,632 161,211 603,664 |20
1,921,570). ......... 8,799,608.......... 29,867).... ... 7,231 665,557 18,931 14,735,100 64,635 110,280] 827,427 |21
673,260(....c.....| 13,448,014, ...... | 12,2711 42,801 106,212| 353,076 66,132 18,508,006 101,762| 276,513 890,659 |22
3,198,985, ......... B 218, 178} v ko 10,046/.........] 15,000 304,079 51,917| 8,928,109 18,223 46,945 563,656 23
; 180,000/ . ........ 1,960,949).......... 90,276/  1,628]......... 56,020/ 63,925 3,033,711 126,341 18,100 164,000 |24
e OB AN} P AL 24,089  1,800|......... 113,181| 34,112 1,330,048 9,217 11,751 58,366 |25
R IR CRE ) PR e G K L e A Y R AL bl 5 8 LR e (SRR PUSR T R Ry
i  $9,082,540/96,151,209(898,959,650 37,691, 786(4,088, 844 1,280,495/ 2,472,706/39,528,988 11062436/ 1,521,841,373/1 0387348 36,850, 641 87,501,889

1a:4 BOVILLE,

Depuly Minister of Finance



1084

THE MONETARY TIMES

Volume so.

MAY BANK STATEMENT MAINTAINS GOOD POSITION

Only Slight Decreases Were Made in Important Accounts—Effects of Tight Money

May, 1912.
Deposits on demand ................... $376,953,217
Deposits after notice ................... 625,294,344
Current loans in Canada ........ ..... 837,282,550
Current loans elsewhere ................ 33,478,564
Call loans in Canada .......... .. .... 68,305,157
Call loans elsewhere ................... 115,832,736
Clroulation ............ ... 93,819,333

The above are the principal changes in the position of
the chartered banks during May. Deposits slightly decreased
during the month, those on demand having declined 0.3 per
cent. and those after notice having dropped 0.06 per cent.
Compared with a year ago the demand deposits are $13,-
000,000, Or 3.3 per cent. less, while the savings deposits have
appreciated by $5,000,000 or 0.8 per cent. during the year.
Current loans in the Dominion are practically the same as in
April although, if predictions come true, they are likely to
show a decrease during June. This account last month was
7.3 per cent. greater than a year ago. Current loans abroad
were a little heavier in May than in April. Call loans last
month decreased about $7,000,000 or 6.8 per cent. More than
half of these are carried by one chartered bank. This ac-
count has decreased 14.4 per cent. in the past twelve months.
Circulation made a gain of 4.9 per cent. last month. The fol-
lowing table shows the course of the deposits accounts for
the past thirteen months:—

On demand. After notice.
1912—May . ...aieiieiinianes $376,953,217 $625,204,344
Flne e e 373,500,180 631,317,687
) A R ARSI O Ve 372,012,404 640,592,345
AMEHGE o O e e 360,575,425 643,663,500
September Lo i S e ST 374,368,917 640,536,652
B e e 1o e R S S e 383,814,572 040,007,020
November s = iRy 376,820,372 635,810,703
BIseember- <l el e 379,777,219 632,641,340
1913—January . . . .........0 354,518,064 635,000,056
10T DR R e 349,661,830 630,467,518
March . . . .icoivniinnoicnns 357,756,650 630,434,708
ADEI s e e e 365,340,002 631,160,280
1, -y e DR Wl e N 364,150,642 630,755,608

Demand deposits were at their highest point in October
when they stood at $383,000,000. Since then they have shown
a tendency to decline, the lowest point being in February.
TLast month, however, they were $15,000,000 greater than in
February, After notice deposits are greater than a year ago
and have never dropped below $625,000,000 in the past thir-
teen months. The trend of the deposits accounts during the
past five years is indicated in the following table:— >

Mav On demand. After notice. Total.

TG00 5yl e ik $216,016,204 $453,500,117 $670,515,411
FQLO: o e v 256,651,635 524,680,079 781,332,614
Ly A s 208,784,206 562,200,148 860,003,354
5 A 376+953,217 625,204,344 = 1,002,247,561
TOLA e e 364,150,642 630,755,603 004,015,245

¢ .Last year the total deposits for the first time exceeded a
billion dollars. Last month this account was about five mil-

Year’s Month’s
April, 1913. May, 1913. inc. or dec. inc. or dec.
$365,340,002 $364,159,642 — 3.3 —0.3
631,160,280 630,755,603 + 0.8 —0.06
898,964,181 898,959,650 + 7.3 —0.00
36,310,033 37,691,786 +12.5 +3.8
69,757,912 69,982,540 + 2.4 +0.3
103,212,185 96,151,209 —14.4 —6.8
98,100,111 102,997,936 + 9.7 +4.9

lion dollars short of that amount. Since 1909, total deposits
have 1n_creased $324,000,000 or 48.3 per cent. Deposits after
notice in the same period have increased $177,000,000 or 39
per cent, Demand deposits have gained $147,000,000 or 67.8
per cent. Here is a table showing the fluctuations of loans
in Canada during the past thirteen months:—

Current Call
Loans. in Canada.  in Canada.
10i—May: Loso s (il e $837,282,550 $68,305,157
Jupe i s e et 848,040,088 68,701,855
f 0L e S SRR ot T e e 852,256,651 70,407,734
Angust s Ui G S awe sees e 852,045.008 75,194,735
Septembar: el et Ul e e v 850,341,193 72,205,261
ClcthBEe o s e i 879,676,055 73,959,866
NMovember o o 874,721,593 70,668,521
Diecemberi, i aaiiptach il e 881,331,081 70,655,661
PO Tanagry: iaseal AT e 874,705,616 71,376,510
i 1505 s RS b e O e e 882,112,726 71,286,799
T RN R oo G SR e 890,513,446 70,731,030
Apri freatimlan (P i rbn e 898,064,181 69,757,012
Mayaiiul s gl e e 808,059,650 60,082,540

s Despite tight money, current loans in Canada are con-
siderably greater than a year ago and have been maintained
at about the same mark for the past thirteen months. The
same remark applies to call loans. The following table shows
how these accounts, as well as loans abroad, have changed
during the past five years:—

Current  Current Call Call

loans in loans loans in loans
May. Canada. elsewhere. Canada. elsewhere.
1909 ...... $528,313,141 $34,487,649 $49,771,020 $124:877,055
1O O s 643,246,518 38,014,462 58,150,050 125,480,266
TOTL sl 708,003,677 33,018,314 57,700,853 88,745,080
e 837,282,550 33,478,564 68,305,157 115,832,736
1013 Wiz i 808,059,650 37,601,786 69,082,540 06,151,200

That continually expanding credit has been granted by
the banks to legitimate business is clearly reflected in the
above figures. Current loans in Canada have been extended
during the past five years by $370,000,000 or 70 per cent
Call loans in Canada have grown by $20,000,000 or 40 pe;
cent. Current loans out of the country have increased only
Q per cent. and_ call loans elsewhere than in the Dominion—
an account which is often the subject of unfair criticism—
have decreased $28,000,000 or 29.8 per cent.

The May bank statement is an unusually satisfactory
document, in view of the world-wide financial stringency. If
the June statement is equally good, there should be l.ittl
cause for complaint. e

SOME CROP STATISTICS
A cablegram received this.week from the International
Agx:lcultural.lnsmute, Rome, gives the following official pre-
liminary estimates of the 1913 production of cereal crops in
several countries, compared with the final estimates for 1912 :—

1913, 1012,

Wheat— bushels. bushels.
Balehtia o uio ol 67,977,000 63,750,000
Ttaly. o s dove e 183,710,000 165,721,000
United States . ::.--..: 744,000,000 730,267,000
India: - shean i uEdiGnde 358,316,000 366,030,000
Japan, . siaisianorei 27,020,000 25,692,000

Barley—

United States . ..cones 177,000,000 223,824,000
Japan = c.ieceeniiecnn. 101,073,000 00,574,000

Oats—

United States ....-:.-: 1,104,000,000 1,418,337,000

Flax Seed— ‘
Tndis b SaEES e e vive 21,428,000 25,648,000

ENGLISH ENGINEERS FOR UNDERWRITERS’
LABORATORIES

Messrs. Heap and Digby, engineers, of

land, have been appointed agents and’engiggg‘ionf -
Underwriters’ Laboratories in Great Britain and Irela d.:’r <
establishment of a Laboratories’ office in England isn LL
response to recommendations of Mr. C. H. Wickes, th. ml:; iti

Trade Commissioner in Canada, and in accordar;oe b Y
sires expressed by a number of manufacturers in Exth des
who are exporting goods which properly come with‘ngland
scope of the examination and test work carried o 11;‘ e
Laboratories. Messrs. Heap and Digby are wel] nd Y the
ably known both in England and America as act;'m favor-
brapches of engineering work. Mr. Arthur C l};e o all
senior member of the firm, has made two visits t.o theap, .
States and Canada recently, inspecting electrica] ¢ United
being built for power transmission plants in Ep ]apparams
spent some time at the Chicago Laboratories th photar .
and has now returned to England. e other week

de in ™
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Rounding Out of Big
Steamship Consolidation

D New Company to be known as Canada Transportation Lines, Limited. Consolid-
ation will bring large amount of British Capital into Canada. _ Many Benefits

will Accrue to Canadian Shipper.

The special meeting of the shareholders of the Richelien &
Ontario Navigation Company, Limited, marked one of the most
important steps to be made in the rounding out of one of the
large consolidations of Canadian ~steamship companies. The
shareholders at the meeting unanimously ratified the proposal
submitted by the directors to sell out the entire undertakings
of the Richelieu & Ontario Navigation Company, Limited, to the
proposed new Canada Transportation Lines, Limited. With a
view of affording the fullest information regarding the proposed
deal Mr. James Carruthers, the president, has submitted a memo-
randum dealing with the important parts of the proposed offer
to the shareholders of Richelien & Ontario. Reviewing same

Mr. Carruthers said:—
Montreal, 18th June, 1913.
To the Shareholders of the Richelieu & Ontario
Navigation Company, Limited.

Gentlemen,—Referring to the notice of shareholders meeting,
which has just been read by the secretary, whereby you have
been called together for the purpose of considering, and if found
advisable, ratifying, confirming and sanctioning an agreement
of sale of the assets and undertaking of this company as a going
concern, I may say to you that this matter has received the most
earnest and careful consideration by your board of directors aud
before sending out this notice, they were unanimously of the
opinion that it was in the interests of this company that a sale
of the character set forth in the agreement should be made.

A new company has been formed called the ¢‘Canada Trans-

rtation Lines Limited,’’ the authorized capital of which is
235,000,000, divided into 125,000 7 per cent. cumulative prefer-
ence shares of $100 each and 125,000 ordinary shares of $100
each, and with authority to issue thirty-year first mortgage de-
benture stock of $8,000,000 bearing interest at 5 per cent. with
power to increase the amount of such mortgage debenture stock
from time to time, providing the proceeds thereof are used for
the purchase of nmew boats or other property necessary for the
company to acquire, and on the terms more fully set forth in the
mortgage trust deed. The trustees for such debenture stock will
be the Law Debenture Corporation, London, England, and the
Prudential Trust Company, Limited, Montreal. The registrars
for such debenture stock will be the Royal Trust Company, Mont-
real, and Brown-Shipley & Company, London, England; the
registrars for shares will be the Royal Trust Company, Montreal
and London; transfer agents, Prudential Trust Company, Mont-
real and London; bankers, the Bank of Montreal ; brokers,
Messrs. J. & A. Serimgeour and Messrs. Linton, Clarke & Com-
pany; Auditors, Messrs. Marwick, Mitchell, Peat & Company. "

COMPANIES TO BE INCLUDED,

Further particulars of the new company and other matters
connected therewith will in due course be given to shareholders.
It is expected the new company will eventually acquire as going
concerns, including all their assets, goodwill and profits for the
current year, the following companies:—

Richelien & Ontario Navigation Company.

Inland Lines, Limited.

Northern Navigation Company, Limited.

Niagara Navigation Company, Limited.

St. Lawrence River Steamboat Company, Limited.

Richelien & Ontario Navigation Company of U.S.A.

Quebee Steamship Company, Limited.

Canada Interlake Line, Limited.

Ontario & Quebee Navigation Company, Limited.

Merchants Montreal Line.

S.8. Haddington.

Thousand Island Steamboat Company, Limited.

ASSETS OF COMPANY.

The assets of the above companies have all been appraised
by the Canadian Appraisal Company and the accounts have been
audited by Marwick, Mitchell, Peat & Company. The Appraisal
Company’s reports and the auditors’ statements are open to the

ction of the shareholders and have been y examined
by your board. Assuming the purchase to be earried out on the
lJines proposed, the new company will have assets, as shown by
the statement of the Appraisal Company, of $33,055,538, in which
vessels have been valued at $16,866,834; real estate, buildings
and dock properties at $5,450,267.99, and $661,531.04 would be
eash on hand, and the sum of $8,694,969.89 would represent the
value of leases, contracts and goodwill acquired by the company
and covered by ordinary shares. The new company would be
free from debt over and above the debenture stock issued and
current accounts. The net earnings of the consolidated companies
for the year ending December 31st, 1912, was $1,494,554.48,

which shows an ample amount for the payment of interest on
debenture stock and interest on the preference stock with a fair
amount applicable to reserve and ordinary stock.

Allowing for the new tonnage mnot in operation in 1912, on
the same basis as earnings on similar tonnage in 1912, the in-
crease in net earnings from this source alone over last year would
amount to $263,000. In the item of insurance premiums I am
advised by competent authority that a reduction of a considerable 4
amount per annum can be effected.

I may say that the impression that prevails in some quarters
that it will be necessary for the mew company to advance rates
in order to improve its financial position is entirely unfounded.
After giving the matter careful consideration I am of the opinion
that the saving that can be effected by the new company, over
the individual companies, in handling their boats, in preventing
overlapping, and by giving a prompter and more efficient service,
would be very great.

TERMS OF EXCHANGE.

The important points that the directors had to consider was
whether, in their opinion, it was in the interests of the Richelieu
shareholders to sell out the assets and undertakings of that com-
pany, and, if so, whether the Richelieu shareholders were, in their
opinion, obtaining a fair share of the stock of the new company
for the stock which they now hold. It is proposed, as you will
see by the agreement, that the shareholders of this company
receive $12,000,000 7 per cent. cumulative preference shares and
$4,000,000 ordinary shares of the new company for the $10,000,000
of Richelieu stock. For example, each holder of ten shares of
Richelieu will receive twelve fully paid 7 per cent. cumulative
preference shares of the new company, and, in addition, four
fully paid ordinary shares which, I think, you will agree with
your directors is an excellent arrangement.

The most important reason for your board being willing to
advise the sale of the Richelieu assets and undertaking at the
present time, is the fact that in their opinion it is essential to
put the affairs of the company on the soundest possible financial
basis both for present and future requirements.

GROWTH OF WATER TRANSPORTATION,

The growth of the water transportation on the Great Lakes
is assuming enormous proportions and if Canada in the future
is to continue to go ahead as she has in the past, the growth of
this trade from year to year is going to be very great. This
means that if we are to give satisfactory service to the farmers
and shippers of this country we must be in a position to provide
new boats from time to time and see that the grain grown in
the country gets out of it in the promptest, cheapest and most
efficient manner. In view of the world-wide financial stringency
and the fact that requirements for money would be practically
a matter from year to year it commended itself to the judgment
of your directors to become part of a larger organization, which
in our opinion will be able to finance the mew company on a
much better and more satisfactory basis than any smaller indi-
vidual ecompany ean possibly do.

Furthermore, we believe it to be in the interests of the
water transportation companies of Canada that they should get
English capital on a large scale interested in this business just
as it is to-day interested in the great railroads of the country.
The only way this could be accomplished successfully in the
opinion of your board was to be eonnected with a new company
large enough to command the interest of some of the most im-
portant financial houses in London. The names which are con-
nected with the proposed financing of the new company are in
my opinion the best available and the result will be in my judg-
ment the placing of the new company, which means your com-
pany, on a permanently sound finanecial basis where it can from
time to time reach the money markets of the world on the most
favorable terms.

Moreover, the fact that the $25,000,000 authorized capital
of the new company will be listed on the London Stock Exchange
and a substantial portion of the preference stock will be taken
at par by strong financial interests in London, is, in my opinion,
a strong factor in advising the shareholders of this company to
confirm the sale which your directors advise.

Yours truly,
JAMES CARRUTHERS.

The Monetary Times learns that it is intended that the names
of all the various companies included in the proposed consolida-
tion shall be maintained and that the name Canada Transporta-
tion Lines, Limited, shall be inserted under the names of the
different companies.~—28-6-13,



1086 THE MONETARY TIMES

Volume s50.

HOME BANK OF CANADA

ANNUAL

REPORT

Great Gains in Deposits—Assets Advance $2,349,545
—Two New Members on Board—Eugene O’Keefe
Misses First Annual Meeting in 40 Years

The annual meeting of the Home Bank of Canada was held
at the head office, 8 King street west, Tuesday afternoon at
12 o’clock. Among those present were:— ;

The Hon. J. J. Foy, K.C., F. E. Luke, C. Pendrith, John
Batho, Edward Galley, E. B. Thompson, C. B. MeNaught, C. E.
P. McWilliams, W. Crocker, Dr. J. A. Todd, James Matthews,
Thomas Flynn, H. 8. Harwood, M. J. Haney, C.E., J. B. O’Hig-
gins, Col. the Hon. James Mason, Jesse Ashbridge, John White,
the Hon. A. McCall, W. T. Kernahan, G. H. Muntz, J. Cooper
Mason, L. J. Cosgrave, L. J. Applegath, John Kennedy, E. Flan-
agan, T. J. Medland, J. O. Paterson, E. G. Gooderham, W. G.
Mitehell, R. L. MecIntyre.

The Vice-President, Mr. Thomas Flynn, was elected to the
chair, and Mr. O. G. Smith was appointed secretary of the meet-
ing. The following report of the Directors was then submitted:—

The Directors have much pleasure in submitting to the
shareholders the Eighth Annual Report, giving the result of the
bank’s business for the year ended 31st of May, 1913, together
with the Balance Sheet at that date.

Four quarterly dividends at the rate of seven per cent. (7%)
per annum have been paid and provided for; $200,000 added to
the Rest, making that account $650,000, and $40,000 set aside to
be written off Bank Premises, which will leave a mnet balance of
$100,470.31 for Profit and Loss Account.

Towards the close of the year an agreement was entered into
with the directors of La Banque Internationale du Canada for
the purchase of the assets of that institution, to be paid for by
shares of the Home Bank at the price of $128 per share. These
assets were carefully and thoroughly inspected by experienced
officers of the Home Bank, whose valuation was accepted by La
Banque Internationale. The agreement was submitted to the
shareholders of that bank at a gemeral meeting and approved,
and then, having received the approval of the Governor-in-Council,
was formally carried into effect on the 15th day of April last.
The result of this purchase is that the balance of our unsub-
seribed capital has been taken up, a substantial sum received for
the Rest, and a connection established in Montreal and in the
province of Quebec which should prove valuable, and ten branches
taken over and continued.

Authority was given under by-law No. 8 to establish a pen-
sion fund, and you will be asked to vote a sum for that purpose.
Some necessary changes in the by-laws will be submitted for your
approval, and also a by-law to authorize the increase of the cap-
ital stock to $5,000,000.

During the year Mr. W. Parkyn Murray resigned from his
position on the board, and Mr. C. B. MeNaught was elected a
director in his stead.

No new branches of the Home Bank were opened, but ar-
rangements are being made to open two more offices in the city
of Toronto.

One hundred and sixty-five (165) shareholders have been
added during the year, and the total number now is 1,836.

The usual examination by the directors of the treasury and
securities was made, and the branches inspected.

Qenator James Mason, the General Manager, then read the
following report:—

The net profits for the year are nearly 12 per cent. on the
average Paid-up Capital—deposits show an increase of nearly
$1,000,000. The whole of the authorized capital, $2,000,000, is
now taken, and almost entirely paid up—the Reserve Fund or
Rest has been increased by $200,000, and amounts to $650,000,
being slightly more than ome-third of the Paid-up Capital. The
total assets amount to $14,735,100.29, an increase of comsiderably
more than $2,000,000 over last year.

The purchase of the assets and the taking over of La Banque
Internationale—referred to in the Directors’ Report—increases
the scope of the bank’s operations in various ways—one impor-
tant feature being the increased circulation following on the in-
creased Paid-up Capital. The Montreal branch should also grow
in time to be of considerable usefulness, inasmuch as that eity
is beecoming a very large grain export point, and in other respects
the opening thus made in the province of Quebec should in due
course materially add to the volume of the bank’s business and
profits.

Your approval will be asked for a by-law to increase the
capital stock to $5,000,000—this will only be taken advantage of
from time to time as the growing business of the bank may
make it necessary to obtain increased Paid-up Capital and the
correspondingly increased circulation.

The Bank Act, after long and careful consideration, both iy
and out of Parliament, has been extended for a further period
of ten (10) years—the changes made being considered beneficial
both to the public and the banks. Some slight alterations in the
by-laws will require to be made by reason of this new Aet.

Much regret must be felt at the severance of an active con-
nection, extending over a great many years with the bank ang
its preceding institutions, of the retiring President, Mr. Eugene
0O’Keefe, that gentleman having intimated that, owing to con-
tinued ill-health and constant inability to attend the meetings
of the board, he is compelled to decline re-election. It should be
added that the interest always taken by Mr. O’Keefe in the
affairs of the bank contributed largely to its success.

Mention should also be made of the death of Mr. R. B,
Street, late inspector of the bank. Mr. Street’s connection with
the Home Savings & Loan Company, the predecessor of the bank,
dated back to the year 1879, and he was ever a faithful ang
efficient officer. ¥

The financial stringency which prevails throughout the busi-
ness world, chiefly caused by the Balkan War, not yet completely
settled, is felt in Canada, and aggravated by the unwise and un-
warranted speculation in real estate until recently so widespread,
and also by the great expansion of the business of the country,

'this stringency is likely to comtinue throughout the year, and

more especially during the season when the crops require to be
moved, but should prove more or less beneficial by checking over-
borrowing on the part of our municipalities, and putting an
end to speculative trading of all sorts. The large and steadily
increasing immigration into Canada, the extensive railway con-
struetion, and the sound condition generally of business and of
the manufacturing and other industries can be taken ag g reassur-
ing faetor.
Crop conditions in the Northwest may be considered fajr)

satisfactory, the acreage being somewhat increased, and, from thz
most recent reports, an average crop may be looked for,
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~ John Kennedy, A. Claude Macdonell,
~ Mason, C. B. MeceNaught, John Persse.

June 28, 1913.

The advisability of establishing a pension fund has been
for some time under consideration, and it is felt that it should
be no longer deferred.

i That pension funds are comsidered useful and necessary is
evidenced by the fact that they have been in existence for years
in almost every bank in the country. Where this fund is estab-
lished bank officers feel that long and faithful service will be
rewarded, and a competency more or less adequate secured for
themselves or their families, and this necessarily creates a feeling
of loyalty that must prove beneficial to the institution.

In the discussion which followed the submission of the Gen-
eral Manager’s Report, Mr. John Kennedy, Vice-President of
the Grain Growers’ Grain Company, addressed the meeting, and
referred to the three-weeks’ trip he had taken through the North-
west provinces before he arrived to attend the meeting of the
Home Bank.

Mr. John Kennedy, one of the Western directors of the
Home Bank, and Second Vice-President of the Grain Growers’
Grain Company, addressed the meeting, and stated as follows:—
I am pleased once more, at this very important meeting, to report
good progress from the West, and to say that the Grain Grow-
ers’ Grain Company, the Home Bank’s biggest customer in the
West, and one of the largest shareholders, is having another
suceessful year, and will handle more grain than the previous
year, which was 28,000,000 bushels.

The leasing of the Manitoba Government system of line
elevators, comprising 176 in number, was a very wise move, and
gives every indication of being beneficial to producers at all
points where they are located.

The action of the company in also leasing from the C.P.R.
one of their terminal elevators at Fort William, with a capacity
of 2,500,000 bushels, is proving quite successful, and is giving
us a wider knowledge of the grain trade. It is gratifyi for
me, as a director of the Home Bank, to say that the Home Bank
is looked upon by many Western producers and others as being
an important factor in helping to bring about conditions which
are much desired by the farmers of the West. '

I am also pleased to say, and in no uncertain way, that the
connection formed through the opening of a number of branches
of the bank in Manitoba and Saskatchewan is being looked upon
as mutually valuable, and requests for opening new branches are
very frequently presented.

Our shareholders and customers generally are well pleased
with the accommodation received at the hands of the Home Bank
throughout our Western provinces.

T wish to point out as clearly as possible that by this con-
nection the Home Bank depositors in the East are helping to a
at extent at all points where our branches have opened in
relieving the financial situation which is felt very keenly in the
West. I can see a great future for the Home Bank in the West,
and I would like to assure you that it is the desire of very many
of our leading farmers that the Home Bank keep pace with the
ever-increasing development and rapid growth of the present
time by becoming still more identified with the West.

At the last annual meeting our General Manager referred
to the land speculation in the West, and it is to be noted that
this still continues, but in a modified way, and I hope that in
the future our Canadian banks will be enabled to more largely
assist the farmers of the West, who are the real wealth producers
of the country.

Tn conclusion, I would like to refer to the crop conditions in

the West this year. I believe that 85 per cent. of the three

vinces has had sufficient moisture to assure an average crop,
some points not having sufficient moisture.

In a motion from Senator Alexander McCall, seconded by
Mr. Edward Galley, the thanks of the shareholders were extended
to the officers and directors for their attention to the affairs of
the institution.

Tn moving a vote of thanks to the General Manager and the
officers of the bank, the Honorable Attorney-General referred to
the attention that he had always observed was extended to cus-
tomers of the Home Bank. The Honorable Mr. Foy’s motion
was seconded by Mr. William Croeker.

The by-law to increase the capital of the Home Bank from
two to five million dollars, according to the by-law No. 10, was
moved by Mr. M. J. Haney, C.E., and seconded by Mr. H. 8.
Harwood.

The by-law to establish a pension fund for the employees
of the Home Bank was moved by Mr. F. E. Luke, and seconded
by Mr. J. A. Todd.

The serutineers reported the election of the following direc-

~ tors for the ensuing year:—

Messrs. Thomas A. Crerar, Thomas Flynn, E. G. Gooderham,

P., the Hon. James

At a subsequent meeting of the Board of Directors, held
iately after the general meeting, the following officers were

% reported as elected to office for the ensuing year:—Colonel the

Honorable James Mason, President, and Thomas Flynn, Vice-

- President.
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ANNUAL STATEMENT.

Statement of the result of the business of the bank for
the year ending 31st of May, 1913:—

Profit and Loss Account.
Cr.

Balance of Profit and Loss Account, 31st May, 1912 $ 86,001.68
Net profits for the year, after deducting charges of
management, accrued interest, making full pro-
vision for bad and doubtful debts, and rebate
of interest on unmatured bills ............... 167,125.58
$283,127.26
Capital Profit Account.
Premium on Capital Stock received during the year $183,768.82
~ $436,896.08
Which has been appropriated as follows:—
Dr.
Dividend No. 23, quarterly, at the rate
of 7 per cent. per annum........ $22,548.33
Dividend No. 24, quarterly, at the rate
of 7 per cent. per annum........ 22,595.04
Dividend No. 25, quarterly, at the rate
of 7 per cent. per annum........ 22,637.46
Dividend No. 26, quarterly, at the rate
of 7 per cent. per annum........ 28,644.94
$ 96,425.77
Transferred to Rest Account ..........cocoovneves 200,000.00
Balance (Of this balance $40,000 will be written off
Bank Premises and Office Furniture)......... 140,470.31
$436,896.08
TRt ey
Liabilities.
To the Publie— :
Notes of the Bank in Cireulation................ $ 1,752,220.00
Deposits mnot bearing interest........ $2,120,624.02
Deposits bearing interest............ 7,858,357.33
—_— 9,978,981.35
Balances due other Banks in Canada............. 6,194.84
Balances due Agents in Foreign Countries........ 239,416.18
$11,976,812.37

To the Shareholders—
Capital (subseribed, $2,000,000.00)

s R SR R P $1,938,208.10
s Rt e S e S S R R 650,000.00
Dividends unelaimed ................ 064.57 \
Dividend No. 26 (quarterly), being at
the rate of 7 per cent. per annum,
payable June 2nd, 1913.......... 28,644.94
Profit and Loss Account carried for-
L e e R L 140,470.31
— 2,758,287.92
$14,735,100.29
Assets.
Gold and Silver Coin........covvvsen $ 271,879.70
Dominion Government Notes......... 1,268,750.00
L e gt 540,690.70

Deposit with Dominion Government as security for

Note Cireulation ........oocovsneeinnnecines 89,600.00
Notes of and Cheques on other Banks............ 377,924.39
Balances due from other Banks in Canada........ RO8,466.39
Balances due from Agents in Great Britain....... 55,019.95
Railway, Municipal and other Bonds............. 331,202.75
Call Loans seeured by Stocks; Bonds and Deben-

T e A eI R e e R S A S 1,921,570.19

$5,214,413.37
———————

Current Loans and Bills Discounted..$8,799,608.56
Overdue Debts (estimated loss pro-

XA TOF) . i ichisnasnieon & AN 29,357.90
Moﬁgageo on Real Estate sold by the
BB W SN e v y 7,231.70
Bank Premises, Safes and Office Fur-
et R e s BN AG PR M P I 665,557.18
Ohow- ABIBES .~ o o 3 h s s svvis v 18,931.58

—  ——§ 9,520,686.92

$14,735,100.29

JAMES MASON,
Gieneral Manager.
Toronto, 31st May, 1913.
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Gresham Lifc Assurance Socicty

LIMITED

The Sixty-Fourth Annual Meeting

was held on May 8th at the Chief Office,
St. Mildred’s House, LONDON, ENGLAND

PROGRESS OF BUSINESS

THE POLICIES 1ssued during the year 1912
amounted to 6,825 for $12,290,800—an increase

over the previous year.

THE INCOME amounted to $7,407,600 and
the Funds to $52,946,275.

A gratifying saving in mortality was experienced.
The Funds available for investment are being placed
at very remunerative rates of interest.

CANADIAN BRANCH

The Chairman referred to the complete and satisfactory
basis upon which this' Branch has been established.
A very considerable sum is invested in Canadian

Bonds and Mortgages.

AGENCY OPPORTUNITIES

The Society has excellent openings for Agents.
Assistance and instruction 1s given to Agents.

For particulars, address

ARCH. R. HOWELL, Manager for Canada

Gresham Life Assurance Society Limited

GRESHAM BLDG., 302 ST. JAMES STREET
MONTREAL, P.Q.

I

|
|
l
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June 28, 1913.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brok-
ers, Toronto, report exchange rates as follows:—

Between Banks.

Buyers. Sellers. Counter
I lands © ... ..., 3-64 dis. 1-64 dis. % to %
™ Montreal funds ....... 1oc dis Par % to %
=¥ Sterling—60 days’ sight . 83 8 21-32 8% to 9
B0 demand ...l 9 7-16 9 15-32 03 to g7
Cable transfers ........ 0% 9 31-32 97 to 10
Rates in New York: Actual. Posted.
Sterling—60 days’ sight ........... 4.83 4.84
B demand ... aL Lo R 4.86.70 4.87%

Call money in Toronto, 6% to 7 per cent,
Open market discount rate in London for short bills,
4 3-16 per cent.
—— -

BANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of June 27th, 1912; June 20th
and June 26th, 1913, with percentage change:—

June 27, June 19, June 26,
1912. 1913. 1913. Changes.
$ $ $ 8
Montreal 50,006,701 56,802,615 55,801,050 —4,104,751
Toronto 49,507,335 40,806,800 41,368,002 —8,229,273
Winnipeg 26,111,707 28,955,825 26,407,262 + 385,555
Vancouver 13,390,087 11,607,671 11,311,774 —2,070,213
Calgary 8,854,000 4,806,413 4,424,650 —4,420,440
Ottawa  ..... 4,570,220 4,544,653 4,163,581 — 406,639
Edmonton 4,010,675 4,486,014 4,683,500 + 672,024
Victoria ..... 3,505,707 3,662,163 3,520,505 + 23,708
Hamilton 3,130,023 3,383,617 3,264,726 + 125,703
Cdebec ..... 2,206,345 3,454,127 3,020,585 + 04,240
Saskatoon 2,080,174 1,901,873 1,615,028 — 465,146
Regina ...... 1,870,860 2,300,711 2,143,084 + 264,124
Hasiax ... 1,744,725 1,887,860 1,679,450 — 65,266
8t John . .... 1,588,802 1,608,388 1,412,331 — 176,561
Bondon . ..... 1,416,425 1,774,452 1,471,135 + 54,710
Moose Jaw .. 1,417,010 1,100,872 1,044,440 — 372,570
Fort William . 880,001 1,148,022 960,454 + 70,463
Lethbridge 658,568 580,744 545,661 — 112,007
Brandon 546,512 509,310 479,104 — 67,318
Brantford 558,451 656,947 632,144 + 73,603
Totals . 188,874,407 176,534,877 170,130,524 —3,548,420
New Westmin-
IS e e s 588,158 645,168
Medicine Hat. .......... 768,865 613,180
e -

IMPORTANT NICKEL COMPANY FORMED.

The Canadian Nickel Corporation, Limited, represents
the first venture of Canadian prominent financial men into
the nickel-producing field. The International Nickel Com-
pany, which has Mr. Ambrose Monell for president, has been
making an overwhelming percentage of the world’s nickel
at Sudbury for some time. The list of sponsors of the Cana-
dian Nickel Corporation includes:—Dr. F. S. Pearson,
M.I.C.E., president of the Brazilian Traction, Light and
Power Company, and of many other South American cor-
porations; Mr. J. Frater Taylor, vice-president and manag-
ing director of the Lake Superior Corporation; Mr, J. E.
McAlister ; Mr. Benjamin B. Lawrence, Consulting Engineer,
New York; Mr. E. R. Wood; Mr. Walter Gow, director Bra-
zilian Traction, Light and Power Company; and Mr. Miller
Lash, director Mexican Light and Power Company.

The capitalization consists of $10,000,000 6 per cent. de-
benture stock and $20,000,000 of common stock, all issued.
The debenture stock is to be redeemed at or under 100 by

eans of annual sinking fund payable cut of earnings, which

"3 &ill enable the entire issue to be redeemed in twelve years.

The interest and sinking fund payments must be made before
any dividends are de_clared on the common stock. The pro-
jes cover approximatelv 17,500 acres in the Sudbury re-
gion—the most important source of the world’s nickel supply
__and include the following :—Murrav, Elsie and Lady Violet
group. Gertrude group. Whistle and Wild Cat group. Vie-
tor and Blue Lake group, Falconbridge group. and Nickel
Lake oroun. From developing and prospectine work to May
1, 1913, 6.800,000 tons of ore are said to have been blocked
out. or sufficient to operate on the hasis of 1,500 tons of ore
daily for almost thirteen vears. while the engineers estimate
that the properties contain at least a further equal amount,
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DIVIDEND NOTICE

THE A. MACDONALD COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that the quarterly dividends at the
rate of 7 per cent. per annum on the Preferred Stock, and at
the rate of 5 per cent. per annum on the Common Stock of this
Company have been declared for the quarter ending 3oth
June, payable on the 15th July, to shareholders of record on
sth July. The Transfer Books of the Company will be closed
from sth to 14th July, both days inclusive.

By order of the Board,

A. A. MACDONALD,

Assistant Secretary-Treasurer.

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to and
including Friday, the 15th day of August next, for the right
to cut pulpwood on a certain area tributary to the Lake of the
Woods, in the District of Kenora.

Tenderers shall state the amount they are prepared to pay
as bonus in addition to dues of goc. per cord for spruce, and
20c. per cord for other pulpwoods, or such other rates as may
from time to time be fixed by the Lieutenant-Governor-in-
Council, for the right to operate a pulp mill on Or near the
area referred to.

Such tenderer shall be required to erect a mill or mills on
or near the territory, or in such place as shall be approved by
the Lieutenant-Governor-in-Council, and to manufacture the
wood into paper in the Dominion of Canada.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honorable the
Treasurer of the Province of Ontario for ten per cent. of the
amount of their tender; to be forfeited in the event of their
not entering into an agreement to carry out conditions, etc.

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned.

W. H. HEARST,
Minister of Lands, Forests and Mines,

Toronto, Ontario, May 2o0th, 1913.

The British Trade Commissioner in Canada, Mr. C. H.
Wickes, has been informed by a collector of customs in Can-
ada that Canadian importers are deterred from ordering
goods directly from the United Kinedom (instead of through
firms in Montreal and Quebec) by the lengthy, complicated
and confused invoices which often accompanv the goods and
involve a great deal of work in order to make the proper
Customs entries.  Many continental and United States
firms, it is stated. in cases where the invoices are very com-
plicated, make the entries for the importer in such a man-
ner that he has only to take it to the customs’ officer and
sign 1t.

A Manager for our Sales Depart-
ment wanted - An experienced and
capable man who ean systemati-
cally direct Salesmen so that they
will get profitable results—Initial
Salary $4.000 per annum or better.
Telephone for appointment.

H. H. WILLIAMS

38 King Street East
TORONTO :
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LEGAL NOTICES 1

THE HERBERT ‘MORRIS CRANE & HOIST COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 27th day of May, 1013, incorporating
James Steller Lovell, accountant; William Bain, bookkeeper; Robert
Gowans, Joseph Ellis and John Joseph Dashwood, solicitors’ clerks, all of
the city of Toronto, in the Province of Ontario, for the following purposes,
viz. :—(a) To carryl on business as iron founders, mechanical engineers,
makers of and dealers in lifting machinery, agricultural implements and
other machinery and motors and motor cars, tool makers, brass founders,
metal workers, boilermakers, millwrights, machinists, iron and steel con-
verters, smiths, wood workers, gun makers, builders, painters, plumbers,
metallurgists, electrical, sanitary and water supply engineers, gas fitters,
farmers, printers, carriers and merchants, and to buy, sell, manufacture,
repair, convert, alter, let on hire and deal in machinery, implements,
rolling stock and hardware of all kinds; (b) To carry on any other busi-
ness, whether manufacturing or otherwise, which may seem to the company
capable of being conveniently carried on in connection with the above or
calculated directly or indirectly to enhance the value of or render profitable
any of the company’s property or rights; (c) To carry on any business
relating to the winning and working of minerals, the production and work-
ing of metals, and the production, manufacture and preparation of any
other materials which may be usefully or conveniently combined with the
engineering or manufacturing business of the company, or any contracts
undertaken by the company, and either for the purpose only of such con-
tracts or as an independent business; (d) To undertake and execute any
contracts for works involving the supply or use of any articles manufac-
tured or sold by the company and to carry out any ancillary or other work
comprised in such contracts; (e) To apply for, purchase or otherwise
acquire any patents, brevets d’invention, licenses, concessions and the like,
conferring an exclusive or non-exclusive or limited right to use or any
secret or other information as to any invention which may seem to the
company capable of being used for any purposes of the company, or the
acquisition of which may seem calculated directly or indirectly to benefit
the company, and to use, exercise, develop, grant licenses in respect of,
or otherwise turn to account the property, rights and information so
acquired; (f) To purchase or otherwise acquire and undertake all or any
part of the business, property and liabilities of any person or company
carrying on any business which this company is authorized to. carry on, or
possessed of property suitable for the purposes of the company; (g) To
construct, carry out, maintain, improve, manage, work, control and super-
intend any buildings, foundries, factories, workshops, wharves, warehouses,
shops, electric works, and other works and conveniences which may seem
directly or indirectly conducive to any of the company’s objects; (h) To
enter into partnership or into any arrangement for sharing profits, union
of interests, joint adventure, reciprocal concession or co-operation with
any person or company carrying on or engaged in, or about to carry on or
engage in, any business or transaction which this company is authorized
to carry on or engage in, or any business oz transaction capable of being
conducted so as to directly or indirectly benefit this company, and to take
or otherwise acquire and hold shares or stock in or securities of any such
company, and to lend money to, guarantee the contracts of, or otherwise
assist any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (i) Generally to apply for,
purchase, take on lease, or in exchange, hire, or otherwise acquire any
real or personal property and any rights or privileges which the company
may think necessary or convenient for the purposes of its bi#tsiness, or
with reference to any of these objects, or capable of being profitably dealt
with in connection with any of the company’s property or rights for the
time being, and in particular any land, buildings, easements, licenses, de-
signs, patents, machinery, plant and stock-in-trade; (j) To distribute any
of the property of the company in specie among the members; (k) To aid
in the establishment and support of associations or institutions calculated
to benefit persons employed by the company, or having dealings with the
company, and to subscribe money for philanthropic, charitable or benevolent
purposes; (1) To sell the undertaking of the company or any part thereof
or the property and assets of the company as a going concern, for such
consideration as the company may think fit, and in particular for shares,
debentures or securities of any other company, having objects altogether
or in part similar to those of this company; (m) To promote any company
or companies for the purpose of acquiring all or any of the property,
rights and liabilities of the company, or for any other purpose which may
seem directly or indirectly calculated to benefit this company, and to
amalgamate with apy other company having objects altogether or in part
similar to those of this company; (n) To raise and assist in raising money
for, to lend money to and to aid by way of bonus, endorsement, guarantee
or otherwise any customer or other person having dealings with the com-
pany, any corporation in the capital stock of which the company holds
shares or with which it may have business relations, and to act as em-
ployee, agent or manager of any such corporation and to guarantee the
performance of contracts by any such corporation or by any person or
persons with whom the company may have business relations; and to
guarantee payment of the principal of or dividends and interest on shares,
bonds, debentures or other securities of any company or corporation having
objects altogether or in part similar to those of the company;
obtain any provisional order or Act of Parliament, for enabling the com-
pany to carry any of its objects into effect, or! for effecting any modifica-
tion of the company’s constitution, and to oppose and resist any measures,
proceedings, or applications which may seem calculated directly or in-
directly to prejudice the company’s interests; (p) To pay out of the funds
of the compary all costs, charges and expenses preliminary and incidental
to the formation, incorporation and organization of the company; (q) To
pay, with the approval of the shareholders, out of the funds of the com-
pany, commission to any person or company for subscribing or agreeing
to subscribe for any shares of the company or for procuring or guarantee-

(o) To.

ing or agreeing to procure or guarantee the subscription of any shares i

i s in
the company’s capital or any debentures, debenture stock, shares, stock or
securities whether issued by the company or not; (r) To purchase, take

up or otherwise acquire and hold shares, stock or securities in any other ("

company or corporation and to apply the funds of the co

purpose. Also to invest and deal with any moneys of :heml:::lypa?; :‘:;:
immediately required for carrying on its business upon such securities
and in such manner as may from time to time be determined by the direc
tors; (s) To draw, make, accept, endorse, execute and issue bills of ex-
change, promissory notes, debentures, bills of lading and other negotiable
or transferable instruments or securities; (t) To sell, improve, manage,
dgvclop, lease, exchange, dispose of, turn to account or otherwise dgg;
with all or any part of the property and rights of the company; (u) To
do all or any of the above things either as principals, agents, 'trusteel
contractors or otherwise, and either alone or in conjunction wi'th ot.hers.
and either by or through agents, sub-contractors, trustees or otherwise"
(v) To do all such things as, in the view of the company, are i.ncident.i
or conducive to the attainment of the above objects. The operations of
the company to be carried on throughout the Dominion of Canada
and else.wl'fere by !:he name of “The Herbert Morris Crane & Hoist Com-
pany, Limited,” with a capital stock of one hundred thousand dollars
dxvxdcq into 1,000 shax:es of one hundred dollars each, and the chief pllce‘
of business of the said company to be at the city of Toronto, in the Pro-
vince of Ontario. 2

Dated at the office of the S t
B e Secretary of State of Canada, this 29th day

THOMAS MULVEY,

2 Under-Secret f Stat
Dated at Toronto this 4th day of June, 1013. e o

BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for
THE HERBERT MORRIS CRANE & HOIST COMPANY, LIMITED.
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CANADIAN I. P. MORRIS COMPANY, LIMITED.

UBLIC Notice is hereby given that under the First Part of

P 79 of the“ReVised Statutes of Canada, 1906, known ‘schhgsgz
Companies Act,’’ letters patent have been issued under the Seal of the
Secretary of State of Canada, bearing date the 7th day of June, 1913
incorporating James Steller Lovell, accountant; Robert Gowans, William
Bain, William George Flood and Joseph FEllis, solicitors’ clerks, all of
the City of Toronto, in the Province of Ontario, for the following pur-
poses, viz.:—(a) To carry on the business of manufacturers of and
dealers in hydro-electric apparatus of every description, steam engines,
boilers, machinery, castings, and a general machine and foundry busi-
ness; and to carry on the business of ship-building in all its branches:
(b) To construct, execute, own and carry on all descri})tions of works
which may be necessary or useful for the purposes of the company;
(¢) To carry on any other business, whether manufacturing or otherwise.
which may seem to the company capable of being conveniently earrie
on in connection with the business or objects of the company; (d) To
purchase or otherwise acquire and undertake and assume a?l or any part
of the assets, business, property, privileges, contracts, rights, obligations
and liabilities of any person, firm or company carrying on any business
which this company is authorized to ecarry on, or any business similar
thereto or possessed of property suitable for the purposes of this com.
pany’s business, and to issue in payment or part payment for any pro-
perty, rights or privileges acquired by the company, or for any guaran.
tees of ,the company’s bonds, or for services rendered, shares of the
company’s capital stock, whether subscribed for or not, as fully paig
and non-agsessable, or the company’s bonds; (e) To purchase or other.
wise acquire, hold, sell or otherwise dispose of shares or stock, bond
debentures or other securities in any other eorporation, notwithstanding
the provisions of section 44 of the said Act; (f) To raise and assist
in raising money for and to aid by way of bonus, loan, promise, endorse-
ment, guarantee or otherwise, any corporation in the capital stock of
which the company holds shares, or with which it may gmve business
relations, and to act as employee, agent or manager of any any such
corporation; to guarantee the performance of contracts by any such
corporation or by any person or persons with whom the company mg
have business relations; (g) To enter into partnership or into amw
arrangement for sharing prqﬁts, union’ of interests, co-operation joln{
adventure, reciprocal concession or otherwise, with any person or com
pany now or hereafter carrying on or engaged in any business or tran .
action which this company is authorized to carry on or enga, in':
(h) To amalgamate with any other company having objects simfl:r to
those of this company; (i) To lease, sell or otherwise dispose of the
property and assets of the company or any part thereof for such con-
sideration as the company may deem fit, including shares, debenture
or securities of any company; (j) To do all acts and exercise all ow ~
and carry on all business incidental to the due carrying out %g e
objects for which the company is incorporated and necessary to e the
the company to profitably carry on its undertaking; (k) To do lil‘bh
any of the above things and as principals, agents or attorneys o
operations of the company to be carried on throughout the Do in'
of Canada and elsewhere by the name of ‘‘Canadian I. P lﬁnion
Company, Limited,”’ with a capital stock of forty thousand d ﬁm.
divided into 400' shares of one hundred dollars each, and theo b
place of busimess of the said company to be at the City of Tore ‘ohio
the Province of Ontario. nto, in

Dated at the office of the Secretary of State of Canada this 11th

day of June, 1913.
THOMAS MULVEY,

2 Under-8
Dated at Toronto this 17th day of June, 191s. > °f State.
BLAKE, LASH, ANGLIN & OASSELS,

)

Solicitors for RS

. OANADIAN I. P. MORRIS OOMPANY, LIMITED

The Canadian Flax Mills, Limited, of Toronto, capita-
lized at $1,000,000, will locate in St. Catharines, Ont. If the
terms of an agreement arrived at between the’ council and
company are ratified by the ratepayers. The company pro-
poses to comstruct a plant to cost $150,000, and will employ
150 hands, paying not less than $75,000 a year in wages.
In return a honus of $2,000 to purchase the site is asked,
alco a fixed assessment of $10,000 for ten years and the sum
of $400 a year for the same period, to be paid to the water
commission for the use of water.

~—

Regina’s gross assessment last year was
the net assessment beine $55,000,000. The gro
ment this vear is $02,000,000, and the net assesslise assess-
excess of $70,000,000. It is expected now that th e
will be about 14 mills, which will include library  eroX Tate
and school rates as well as the general levy, - = COllegxate

The Saskatoon school board’s bond issue
pending changes in the money market.

The mame of Real Property Invesgnent
been changed to Premier City Realty .Compr;n

$7°’°°°.00Q

is being held

yCOmpany has

-
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DIVIDENDS AND NOTICES

NIPISSING MINES COMPANY.

165, Broadway, New York, June 16, 1913,

The Board of Directors has to-day declared a regular
quarterly dividend of five per cent. and an extra dividend of
two and one-half per cent., payable July 21, 1913, to share-
holders of record as of June 30, 1913. Transfer books will
close June 30, 1913, and re-open July 18, 1913.

P. C. PFEIFFER,
Treasurer.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED.

DIVIDEND NOTICE.

A dividend of two per cent. on the preferred and one and
one-half per cent. on the ordinary shares of the company for
the quarter ending June 3oth, has been declared payable July
15th, 1013, to shareholders of record June 3oth.

By order of the Directors.

THOMAS GREEN,
Cashier.
New Glasgow, N.S., June 2oth, 1913,

TORONTO PAPER MFC. COMPANY,

DIVIDEND NOTICE.

Notice is hereby given that the quarterly dividend at the
rate of 8 per cent. perrannum on the issued common stock of
this company has been declared for the quarter ending June
soth, 1913, payable on July 1s5th, 1913, to shareholders of
record on the books of the company at the close of business
on June 3oth, 1913.

The transfer books of the company will be closed from
July 1st to July 7th, 1913, both days inclusive.

By order of the Board.

A. W. BRIGGS,

Secretary.

THE SPANISH RIVER PULP AND PAPER MILLS,
LIMITED.

DIVIDEND NOTICE.

Notice is hereby given that the quarterly dividend at the
rate of seven per cent. per annum on the preferred stock of
this company has been declared for the quarter ending June
3oth, 1913, payable on July 15th, 1913, to holders of record on
the books of the company at the close of business on June
3oth, 1913.

The transfer books of the company will be closed from Ju-
ly 1st to July 7th,.1013, both days inclusive.

By order of the Board.

R. J. WARD,
Secretary.

THE NORTHERN MORTGCAGCE COMPANY, LIMITED.

DIVIDEND NO. 6.

Notice is hereby given that a dividend of 4% % (being at
the rate of 9% per annum) has been declared on the amount
paid up on the Capital Stock of this Company, for the half-
vear ending June 3o0th, 1913, and that the same will be pay-
able at the office of the Company, 305 Notre Dame Investment
Building, Notre Dame Street, East, in Winnipeg. on and after
the 2nd of July, 1013, to shareholders of record at the close
of business on the 16th of June, 1913.

By order of the Board.

THOMAS L. HARTLEY,
Secretary-Treasurer.
Winnipeg, June 19th, 1913,

THE MONTREAL CITY AND DISTRICT SAVINCS
BANK.

Notice is herebv given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been
declared and will be pavable at its Head Office, in this city,
on and after Wednesday, the 2nd of July next, to Shareholders
of record at the close of business on the 14th of June next.

Bv order of the Board.

; F A. P. LESPERANCE,
3 Manager,

Montreal, May 3oth, 1913.

A. E. REA AND COMPANY, OTTAWA, LIMITED.

DIVIDEND NOTICE.

Notice is hereby given that a dividend of one and three-
quarters per cent. upon the paid-up preferred capital stock of
the company, has been declared for the current quarter, being
at the rate of seven per cent. per annum, and the same will be
payable at the office of the company, or any branch of the
Standard Bank of Canada, on and after the 1st day of July
next.

By order of the Board.

GEO. A. WANLESS,

Ottawa, June 23rd, 1913. Secretary-Treasurer.

MEXICO TRAMWAYS COMPANY

NOTICE.

To the holders of the sterling issue of Six Per Cent. Fifty-Year
Mortgage Bonds.

NOTICE IS HEREBY GIVEN that coupon No. ¢, due
1st July, 1913, on the Six Per Cent. Fifty-Year Mortgage
Bonds of the Mexico Tramways Company will be paid on and
after that date in London at the Bank of Scotland, 30 Bishops-
gate, London, E.C., and at the Canadian Bank of Commerce,
in Toronto, Montreal, and New York City.

DATED this 20th day of June, 1913.

For MEXICO TRAMWAYS COMPANY,
W. E. DAVIDSON,
Secretary.

DIVIDEND NOTICE

THE IMPERIAL TRUSTS COMPANY OF CANADA.

Notice is hereby given that a dividend of Three per cent.
on the paid-up capital stock of this company has been declared
for the half-year ending June 3oth, 1913, (being at the rate of
Six per cent. per annum) and the same will be payable on the
second day of July, 1913. :

By Order of the Directors,

W. H. JACKSON,

Manager.
Toronto, June 11th, 1913,

DIVIDEND NOTICE.

DOMINION TRUST COMPANY.
Head Office: Vancouver, B.C.

DIVIDEND No. 14.

Notice is hereby given that an interim dividend at the
rate of 8% per annum upon the paid-up capital stock of this
company will be paid on 1st July, 1913, for the quarter end-
ing 3oth June, 1913, to shareholders of record of June i4th,
1013.

The transfer books will be closed on June 16th.

By order of the Board.

A. H. BAIN,
Secretary.
Vancouver, B.C., 20th May, 1913.

CUELPH AND ONTARIO INVESTMENT AND SAVINGS
SOCIETY

(Incorporated A.D. 1876.)

Authorized Capital
Subscribed Capital

Paid-up Capital .. o 524,000.00
T T e S N B e 436,000.00

Fotal ARSAtes U il o caine e v

Notice is hereby given that a dividend of five per cent.
for the current half-year (being at the rate of ten per cent.
per annum) upon the paid-up stock of this institution has
been declared, and that the same will be pavable at the
Soc1et_v’s office, corner Wyndham and Cork Streets, Guelph,
Ontario, on and after Wednesday, July 2nd, 1913.

The transfer books will b closed from the zoth to the
3oth of June, both days inclusive.

J. E. McELDERRY.
Managing Director.
Dated June 2nd, 1013.
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DEBENTURES FOR SALE

CITY OF BERLIN, ONT.

Sealed tenders will be received by the undersigned up to
6 p.m., of the third day of July, 1913, for the purchase of de-
bentures of the city of Berlin, as hereunder shown to the
amount of $202,316.90.

The highest or any tender not necessarily accepted.

Construction of trunk sewer, 30 years, 67%. Pay-

able by annual instalments of $6,189.69...... $85,200.00
Extensions to Gas Works, 30 years, 6%. Pay-

able by annual instalments of $1,816.22....... 25,000.00
Local Improvements, 5 years, 6%. Payable by an-

nual instalments of $271.00 ... . eiiiaes 1,145.36
Local Improvements, 30 years, 6%. Payable by an-

nual ‘instalments of $1,668.66° ....... . ..... 22,068.84
Local Improvements, 20 years, 6%. Payable by an-

nual instalments of $2,249.00 v..c.iiiinnn 25,807.26
Local Improvements, 10 years, 6%. Payable by

annual instalments of $3,006.11....cv.0000... 28,749.31
Local Improvements, 20 years, 6%. Payable by

annual instalments of $1,172.39  ........ 13,446.13

$202,316.90
EDWIN HUBER,
City Treasurer.

TOWN OF BROADVIEW, SASK.

Sealed tenders addressed to the undersigned will be
received up to July 12th, 1913, for the purchase of town hall
debentures, $25,000.00.

The debentures bear interest at six per cent., and are
repayable in twenty equal annual instalments of principal
and interest.

The debentures are dated June 1st, 1913.

The highest or any tender not necessarily accepted.

A. SINCLAIR,
Secretary-treasurer

DEBENTURES FOR SALE.

TOWN OF HANLEY, SASK.

Sealed tenders addressed to the undersigned will be re-
ceived up to July oth, 1913, for the purchase of $15,000 zo-
year, 6 per cent., Municipal Building Debentures.

Further information may be obtained from

A. H. HOLM,
Secretary-Treasurer.

TOWN OF COLLINGWOOD DEBENTURES

Tenders are invited for the purchase of the following de- (g’
bentures :—

No. I.—$3o,wo Hydro-Electric Power, interest at 5% payable
in 20 equal consecutive annual payments of $2,407.28
each, comprising principal and interest on December
first each year. First payment December 1st, 1913,
computed from December 1st, 1g12.

No. 2.—87,000 Collingwood Debenture Act, 1899, interest at
57 payable in 30 equal consecutive annual payments
of $455.36, each comprising principal and interest on
December first each year. First payment December
1st, 1914, and computed from December 1st, 1913.

No. 3.—8$17,000 Consolidated Floating Debt, interest at §%
payable in 20 equal consecutive annual payments of
$1,364.12 each, comprising principal and interest
on December first each year. First payment Decem-
ber 1st, 1914, and computed from December 1st, 1913.

All the above guaranteed by the County of Simcoe. Ten-
ders must l?e given for each parcel and successful tenderer to
pay at par in Collingwood and cost of forwarding debentures.

Debenture Debt as at December 31st, 1912, exclusive of
Local Improvements is $397,727.44. Tenders must be sent
to undersigned not later than Tuesday, July 1s5th, 1913.

A. D. KNIGHT,
Town Treasurer,
Collingwood, Ont.

FOR SALE

THIRTY-YEAR MUNICIPAL COUNTY DEBENTURES.

Tenders will be received by the undersigned up until
noon of the 15th of July, 1913, for the purchase of $100,000
of debentures issued under the Highway Improvement Act
by the County of Welland, with interest at 4% per cent.,
payable yearly in equal annual instalments of principal and
interest. Copy of the by-law may be had on application to
the undersigned, to whom tenders are to be sent.

(Sgd.) ROBERT COOPER,
County Clerk,
Welland, Ont.

each insertion 3
advertisements, three cents per word each insertion.
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WANTED

A firm of Insurance Brokers, operating in Western Can-
ada, wishes to engage the services of a competent man,
one familiar with the placing of Insurance lines, both
Fire and Marine, and general office work. Apply: H. M.
Arnaud, Managing Director, Box 1666, Calgary, Canada.

WANTED—CLERK with actuarial knowledge for Can-
adian Life Company, Head Office, Toronto.
Not necessary to be fully qualified.

Good prospects.
State experience and

give references. Box 223, 7/he Monetary Times, Toronto.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Guelph, Ont.—June 6—Rowan Ogg Shoe Company’s
factory. Loss buildings $1,569, contents $4,255. Fully in-
sured. (Cause lightning.

The following losses were -adjusted by the E. A. Lilly,
adjustment agency, Calgary:—

Coleman, Alta.—Mr. A. F. Morrison’s moving picture
show. Loss $1,650. Insurance, North British $2,500.

Wabamun Lake, Alta.—Mr, H. Lloyd Young’s dwelling
house totally - destroyed. Insurance, Liverpool Manitoba
$600.

Cold Lake,
store. Building and contents destroyed.
thern $1,000.

Innisfail, Alta—Mr. A. E. Keast’s boarding house to-
tally destroyed. Insurance, Canadian Phenix, building $2,-

500, contents $500.

Alberta.—Mr. Matthias Lambert’s general
Insurance, Nor-

Burdette, Alta.—June, 1913—Mr. H. B. Hunt’
store. Property totally destroyed. Insurance :)rsx hf:g:? =
General $1,000 Canadian $300. Insuramce on stock Gng
eral $1,000, Canadian $1,550. b

North Edmonton.—May 24th—Mr. J. Martel’s ildi
occupied as hotel, dance hall and pogl room?l SLB:Sﬂ(z\:‘xgs
Insurance $33,000 in British America $3,000, Sun al.
Queen $3,000, General $13,400, New York Un‘derwriters’ooo'
o000, Germania $60o, Firemen’s $5,000. Cause .
ing range.

3=

from cook-

Mr. Ferdinand Martel’s dry good store. Loss 82,750

Insurance Germania $500, Sun $1,500, Queen
eral $300, General $s500. 81,500, Gen-
Mr. Adolph Briere’s general store. Loss on Stock Bak

000, building $5,500. Insurance, General $1,600
$2,000, Fidelity Phenix $500, New York Undprz,vrit;ruuee“
000, British America $4,300, Sun $1,500, tota] $10.9605 $2.-
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w]ﬁ,gdn%igarnsgn ............ 51; Jenkins & Hardy ..... I e l;ee;lecs&cabo:b c& . —  williamson & Co., Rutherford.... 18
o1 L o S %2 ender e o S R 15 o Co.,J. H.C... €8
Crehan, Mouat & Co....... M4 Ring Co., William S. ............ 68 Peverett& Barrett................ 66 32{‘.‘0‘;“2”;2‘::“,?‘.'...‘.’ ....... BT
g Beasies... .- o l; i Phoenix Assurance Co. Ltd. .... 72 Winnipeg.......... A s
Crown Life Insurance Co.. ']ll tanngu&.Turger...l.‘................ 14  Policyholders’ Mutual........... . 7 Wood, Gundy & CO. vveeecnnncsns 57
Crown Trust Co......... i aw Union & Rock Ins. Co. Ltd. 70 Pope, Rooke & Grant............... 1 NWeod 3 & L Mot iy 10
p—

mediums obtainable in Canada.

The value of any paper as an advertising medium is the circuladon multiplied by the
purchasing power per subscriber, then divided by the rate.  The reasonable advertising
rates and good circulation of The Monetary Times are strong points in its favor, but the
unusually high purchasing power per subscriber makes it one of the very best advertising
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REGULATING SECURITIES SALES.

Manitoba Sales of Shares Act Reviewed After Opera-
tion—Amendment Suggested.

The Manitoba Public Utilities Commission has published
its first report. This covers the six months ended November
30th, 1912.

One of the most important matters dealt with therein is
the Sale of Shares Act which came into effect on July 1Ist,
1912, TIts object, as is well known, was to regulate the offer-
ing of shares in untried enterprises operating out of Mani-
toba. There was previously no limit to the practice. Con-
cerns unknown here, and frequently entirely foreign to Canada,
were enticingly advertised with representations and promises
which proved a snare for the unwary. Examination of the
status and financial condition of such concerns was made a
pre-requisite to the right to offer shares here by advertisement
or otherwise. A high standard was set, and while the Act
provides that a certificate shall not be construed as an assur-
ance that such securities have a true value, or will be profit-
able, nevertheless the examination not only excludes worthless
enterprises from the investment field here, but affords an
implication that there is some real value in the shares or bonds
offered. The Act was subjected to the ecriticism that large
extra-provincial institutions of unquestioned merit were treat-
ed in the same way as the unknown and doubtful concern, and
were liable to the same inquisition.

Listed on Stock Exchange

This was fully met by pointing out that section 4 of the
Act excludes any possibility of Impediment to business in
such cases, by enabling the Commission to authorize the listing
of securities of the high classes mentioned, upon an approved
stock exchange, which may be done en a moment’s notice.
This does not limit the dealings to such exchange. Anything
so authorized to be there sold may be sold anywhere. In this
way the possibility of oppressive result from the statute is
eliminated. This might be made the means of a general ap-
proval, and establishing a list to be added to or altered as
occasion should require,

The only other criticism of any importance (except those
made by persons against whom the Act was directed) is that
the Act does not cover the whole object, in that foreign com-
panies, otherwise within its purview, may evade its applica-
tion by obtaining a license under the Extra-Provincial Com-
panies Act. This is not an objection to the principle of the
Act, but merely an argument that it does not go far enough.
While the objection may appear, on its face, to be a reason-
able one, nevertheless, as far as has come to the knowledge
of the Commission, it cannot yet be said that the exception
of foreign companies, which so take out a license, has actu-
ally been made a means of evading the Sale of Shares Act.
The fee required of such companies for license would not alone
exclude any operator in such shares as are within the purview
of the Act, but companies under that Act are subjeet to the
obligation of making returns and revealing their condition.
They are not free from all supervision. It may be that if
the privilege of licensing is abused so as to evade this Aect
some measure should be taken, but the undersigned cannot, as
far as experience has gone, say that companies licensed under
the Extra-Provincial Companies Aect should be made subject
to the Sale of Shares Act.

Practical Result of Act

The practical result of the Sale of Shares Act has been to
exclude the offering, by advertisement and otherwise, of shares
in companies incorporated in various states of the Union and
in certain of the other provinces. In very few instances, alto-
gether only five, did the application take formal shape. Mat-
ters were dealt with, in many cases, informally, a short dis-
cussion making it quite apparent that the step of a formal
application would result in nothing, whereupon those inter-
ested did not press the matter further. As a matter of fact
only one certificate has been granted, that being to a mortgage
company, under the powers already referred to, to authorize
listing on an exchange. It is felt that it can be fairly said
that the general exclusion, from this field, of the many ven-
tures which were advanced, was not due to an overstrict in-
terpretation of the Act, but to the fact that it was not demon-
strated that the enterprises had gone beyond a speculative
stage, and shown themselves to come up to a reasonable
standard for safe investment. One instance showed a possi-
bility of a slight improvement in the Aect. A company may
issue mortgage bonds or preferred shares. These bonds or
shares may be a safe and legitimate investment. Its common
stock may be without foundation in substance. g

As the Act at present reads, all these securities must be
excluded. An amendment, allowing discrimination between
classes of issues by a company, would, it is submitted by tlge
Commission, be desirable. Mr. A. J. Robson is the Public
Utility Commissioner for Manitoba, and Mr. A. Wilson Smith
is seeretary of the Commission.

—eawo——

The Intercolonial Railway will be double tracked from
Halifax to Moncton.
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FARMERS ADOPTING MODERN MACHINERY.

United States and Canadian Implement Firms Give
Evidence as to Foreign Trade.

While in Canada and United States modern farm imple- e

ments and machinery are extensively used, the following re-
marks show that in older countries these are only now coming
into vogue, and that much business is anticipated by manu-
facturers.

‘‘Excluding North America only 41.36 per cent. of the
small grain crop is gathered by machinery. In Europe, Asia
and South Africa, the percentage is 39 per cent. South Ameri-
ca, New Zealand, the United States and Canada gathered their
grain entirely by machinery. In Siberia the crop is gathered
by the old fashioned rakes. Eventually the binder will replace
them.

‘‘Millions of acres of tillable land have not yet been
plowed. This acreage is mainly in Siberia, Australia and
Argentina. Necessarily in the near future it must be tilled,
and we now regard the foreign market as a primary one and
far from being a dumping ground for our machinery,’’ was the
statement of Mr. C. H. Haney, chief of the International Har-
vester Company’s foreign department, testifying in behalf of
his company in the government’s dissolution case, gave
some interesting statistics as to how the world’s crop of small
grain is gathered and as to soil production. He said::—*‘The
foreign field holds promise of a very great development in the
future. For instance, by 1918 we are estimating the Inter-
national Harvester Company’s foreign trade will amount to
$81,000,000, and by the same computation we figure in 1923 it
will be $100,000,000.

Growth of Implement Business

‘‘Not only are we basing our figures on the opening of new
land, but upon the awakening of soil tillers to the need of im-
proving the quality of their land. For instance, Siberia raises
only 10 bushels of wheat to the acre; the United States raises
only 15.49 bushels, while Germany, an older country, which has
paid attention to its land, raises 30.6 bushels.

‘‘In travelling through the undeveloped part of Siberia I
have been reminded constantly of it being almost a duplication
of Nebraska—a prairie country admirably adapted to grain
production—and yet only 1.8 inhabitants per square mile live
in that country.’’

Mr. Haney attributed the growth of the farming imple-
ment business abroad largely to the exhibit made by United
States firms at the Paris exhibition in 1900, He said that prior
to that time it was largely pioneer work in Europe. He said
that the International Harvester Company now has 30,288
agents abroad.

Large Canadian Company.

Vice-president Finlay, of Massey-Harris Company, Toronto,
testified that its foreign business has been,largely through
branch houses since its beginning in 1840, because eXperience
showed the difficulty of getting efficient foreign jobbers. The
company did considerable business through jobbers in Russia
as late as 1902, because ‘‘Russia is difficult from a ecredit
standpoint,”’ and the company considered the large amount
of capital required to change its methods there at a time when
Western Canada was rapidly expanding. It has known for
thirty years that it could greatly extend its Russian trade by
making the change.

Massey-Harris Company’s business has increased about 100
per cent. in 10 years, the most rapid expansion being in for-
eign sales. Prices have been continuously lower in United
States than Canada, and lower in Canada than any other
country except United States in all that time, and still are.

VICTORIA’'S FINANCES.

Here is a statement of Comptroller Raymur regarding
Victoria’s finances. The city has in the hands of the Do.
minion Securities Corporation, its fiscal agent, approximately
$4,600,000, composed of the $2,350,000 registered stock which
has been underwritten and placed on the London market, and
a number of short-term debentures.

Out of the $2,350,000 the city has received $955,000. -

That money is in Victoria and the balance, about $1,300,000, -«

is to be paid on July 7. Out of the 10 and 25-year deben

the city has received $1,326,050.06; that is, $8!6,2z:.gr:;
local improvements, which has been used in the reduction of
the overdraft and the retirement of treasury bills, $366,535.46
of school money which has been placed to the credit of t.he
school board, and $5,448.66 accrued interest,

The balance of all the short-term debentures ig being sold
in New York and Toronto. The company and the city expect
to have them sold by the end of July.

——-—e———

Messrs. Wood, Gundy and Company, the well
bond house, have moved into more commodious office
Canadian Pacific Railway building, Toronto.

-known
S in the
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Statement of the Balance at Credit of \ (APRIL, 1913).
Depositors on May 3l1st, 1513. \
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Wheat, Oats, Barley and Flax in Store at Terminal Elevators and at Public Elevators in the East

; for the Week ended May 9, 1913
Public (S ] ; P;lbllc
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East. Div. East. Div.
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. STOCKS AND BONDS MONTREAL
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1,500 50 gt ;;f‘g;%nTScrttp Fo "1?2 }3832 10,963 1319 }% Toronto gy&.l.‘.. ..... . 8[1423 1428|.... 137 1373 137 1433 143 |138 lg;i 138 1&
...... rusts..{.... > 2.526..:, Tri. City R. soeprel| B ]i .0 hvaifere el S o o s

. -|Stand. Trts’ New.. 23% 20,100, 1,600 i% Twin City Rly....com.| 6 [109 ....[---- 103§/1023 102 108 |.... 104 {104 1024 "5
100 \H/r::lot:[)BeS;nlé]ect 1374 138 's6o|  8on| 100/ West lndi;\z;ilec.. ©)...| 5 oasd 230; e te 230‘ 9
23 4 | S T % inni e ¢
00|Wpg. Land & Mort| ... .... 9,000 7.009) 1,600| 100| Winnipeg Elec e i
100|Wpg.Pa't &GI's pf. ... :
Tel,, Light,
Telegr., Power
15,000 Bell Telephone 81
..... ..|Calgary Power....
4,384 Consumers Gas........| 10
1,000 Dom. Telegr........... 6
e 2,000 Kaministiquia......... 5
406 London Electric....... sl
DO you need a i o g e
i y i e
Bond Salesman, || ||'32% i 1
/ ; Mont Teleg. .o lnn] DB v s gaaae el RGNS o
an /nsurance Agent, | || e iy 2
. : 1,984 Ottawa, L. & P. ....... :
or-a R"Pn’sentafwe? 9,000 Shaw, W. & P. ........ 6 140 13w
‘s ! 4,000 Tor Rlec. Light ....... S v
Il’lSCI‘t Condensed | 21000 West Kootenay...com. i :
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Capita: 1n |

thousand ‘__! "3: § TORONTO 1 MONTREAL
| | 9 Y { - —— v .
Q Sales| e *
-33 Paid- | EE Industrial E | Price | Price | Price V\"ic::\ Price Price Price &Ideltlt S . OCKS Q BO > Ds—cont‘“ned
T | up &5 AS&| June 27 | June 19 | June 26 |ended| June 27| June 19 | June 26 endeed
& R R T e Me——
e oy —_—————— — - — oo :
Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd.|Ask Bd. gsedl
635| 100|B.C. Packers (A).pref.| 7 © lé:
........... 100{B. C. Packers .....com.| 7 S
750! 750|... |Burt,E;N com.| 6 = TET =
1,975| 1,877|.... SR pref.| 7 = a3 %®
............ ...|Canada Bread *F—
5,000 3,500/ 100 Can. Car ....oooevians 4 = LR i =3
7.500| 5,000 100] * * ......... pref.| 7 = o o}
13,500! 13,500/ 100/ Canada Cement .......|.. s = SRR
10,508 10,500, 100{Can. Cement.......pref | 7 = 3 I::
2,715 2,715| 100/Can. Cotton............ 3
3575, 3.575) 100 ..pref. (1).| 6 S e B
2,805 2,805/ 100|Can. Con, Rubber..... | 4 HeB 1™ -
1,.980| 1980 100 o s ok e pref.| 7 SR .
1.733| 1733/ 100|Can. Converters....... 4 A
10,000 9,941/ 100/Can. Gen. Electric ....|7t1 — e
2,000 2,000| 100/Can. Logo. ... ... com.|.... 283% :
1500/ 1,500 160 s pretd 7L 33::
6,534! 6,534 100/Can. Machinery ....... [ i)
6668| 666/ 10|Can. Salt.............. oR g .
700/ 700/ 100(City Dairy. S la:
450 450| 100 = o :\:ca e
6,212| 6,212/ 100/Crow’s Nest Pa - 3 ol
SCUSET S o gz)a. FrlsintGlass g = .
............. m. Bridge =] - .
2,148| 2,148, 100/ Dominion Canner: not $on (@
2170 2,170, 100 = EE3
5,000/ 100|Dom. I. & S. Co... = 8
3,000/ 100|Dom. Coal Co. ... e
400|... |Dom. Park......c...... oS, 3 e
35,277 100|Dom. Steel Corp’n..... 2 :
5,000/ 100/ Dom. Textile......com. L ES e .
11:% {%B G &b.....pref. z "o - :
SO, PP, o S o e R —umdaed | | -
204| 100/ Elec. Dev. of Ont. pref. DL HOIBWIDD 1O LIV RO
o 50| 160|Goodwins ........ com. . puapial(l : - :
50| 100|Goodwins ........ pref : :
50 {% Gould Mfg. CO...ovvees : :
50 ; y
visees| -. |Hillcrest Collieries. ... . :
ey : - ¢
**60 i&;lnterc.C(_)al ............ a'g $ED e : e :5
v A3 S st W 1 = 5 e e
9'1:,8 }% Lake ot Woodﬁ‘g“-lll, B ‘:':i 1 ig® : 5 3 ;:__-g:: P
L300} ;0| Lake Superior .. 3"’ £E¢6 g EE %5"'@
...... P 3 = : HEEF IS, §om
2,706 100 Laurg_ntu:Pager 'E-E-g';-g §E:=mézaa8-§ '§§E
“100| MacDonald Co. .... i 159 .!.g.gﬁmmu”gsa--fﬁﬁ‘ggg_xsg
“950| 100{Maple Leaf Milling .. .. 3E5EL 3%3324\. g ggE R TTE
00| ° & v prel W T 352885 %3 =8
80001 100} onarch..........com.... I L r
1'%" 100 = pref.| 7 T = e
5,000| 100 Montreal Coftons Ltd: o PG R N MR SRR T L
3000| 100 ] pref. 100 99 T T P— L P~ B
N. S. Steel & Coal...... X . %S :
'1",% 100 “ pref..... 2 72 %"«%g% b - %% §§
2,500/ 100|O¢ilvie Flour .......... i)
2,000/ 100| ¢ .....pref. 116 113 .
'850| 100|Pagific Burt. .. c....oif....
650/ 1 B I A (R i B B P S ol b e s it AT 5’-’53?'
600! lwpﬂl:’f‘lan { RN co.gn. S e | BN el 's;‘:g
e R X 53 521 934 zsl 82
'000| 1 R e e s ol e Ve ) Rl et G M 1251 o8
; _,‘,‘,’Riordan?.&P. pref...J. . .1... gg % R o :_:g;_:
1506| 1)0|Wm, A. Rogers...com. P T R s L < | as=
900/ 100 4 A C RS TR T e e ey L T (SRR e bed La il n s
800/ 100{Russell M.C.. E =
100 . &l
1,500| 100[Savwyer-Magsey 8| f:3
2:% %6"8 Sherwin Willjams i - a5
30001 100\ Shredded Wheat..... 45
I'm }88 Smart Woods..... .... &E-’-"
. .-’:w {% Spﬂnilh Rl“le!‘...: §.§§§
l}:% }% Steellpl Can....... 253
% }&qukc Bros. ...... 3§n
-------- esee W
10,000| 100 Toronto Paper.... .... 81 95 ° a 52
**|Tucketts Tobacco. iy E R s ; -
s D
(6| West Can. F.M. ...... 5 - 92 8 32«:
Windsor Hotel......... 5 AN ) 2 25
Mining = '-\.g
8lCoown Resseve. . 135 10 10| e ot EpE
U otlinger ...... 350 846 [.... 350 | 075335 324 |352 350 (351 349 | 11115 & a2
Bl1'a Rose 1600 1560/1750 1700 400 LS
B g . R e I Ny
Trethewey ...... s ] b e B o e R T 5 304 UapIAL
1/1nt. Coal & Coke. ... it Yol NeviE o) Wt d R o ol sl pna e
SR B s el s S
T e ok
Black Lake ..... s wis R
Calgary Power .. £~ Ty
Canada Bread... -3 SRR RN ST L S S e
Can. Car. Fdy.... =& § sidis ool :\-Eié Bbanias
53 Faooodd (L8 Ensg A Tge
° oy B2 O o - %
%2 KD B3 NPET
—~ e PRI $ g i = <
g8 33",~:£3§§“-4 8
=6 sc 8 gg§;§:‘5=md'€“3§ &
g€ OyziieisliifffEf
iy 88 oRrrrexiisSsSEss
TeA v T
o i ng | §3883%388 IBEESESs [
........ 50001 v e
99 g |98 07i| 1s00{Ss | enesy | SSEST 82 Rk
01 |101) 101 oy 1007|1500 €3 3 g b ?-f?- %"§§§§§§ i

Notes in connection with these Tables appear on Page 1100
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% 2 Tk fa o R Price ol N Price
Pom , Prov. & Mun. [ ol ; P"Cf_) Ratlroads J Pncle‘) Ratlroads—(Cont’d) June 13 | TEEICCTIAmeE
o, | June 1 une 12
Dominion—Canada, 1 (100 101 5 =
F 93 95 ert aterways Toronto, Grey & Bruce.4%bds| 95 97 |Canada Cement, ord. $100..| 27 2%
CaS:‘]r‘tjg 1’3:‘;)3'3‘ . .':? 8" *34 My 5% Aar:::’t (l;)i)n:x Y .|106 108 |White Pass & Yukon, sh., £10| 2 3 | Ditto, 7% pref. $100.. ..... 83 91
Ditto, 1947.. 2% 7 74 |Algoma Central 5% bonds. | ¥7  *99 | Ditro. 5% lst mort. deb. stk J5 97| Ditto.6% Ist mort. bonds.| 99§ 1013
I)itto: Can: ﬁac. 0 34 lz *94 |Algoma Cen. Term’ls, 5% bds.| 96 98 Ditto. 6% deben........ 90 93 |Canada Iron, 6% debs....... im
Ditto, 1930-50 stock 34 92 *94 |Algoma Eastern 5% Bonds. | 92 94 |Wisconsin Central 4% bonds| 87 89 |Canada Car & Foundry F100| 70
Ditto, 1914-19.... ... ... 3? Y8 100 |Atlantic & N.-W. 5% bonds. (109 111 Ditto, 7% pref. stock.......[112 114
ProvinciaL— slberta, 1988...| 4 | 93 *95 |Atlan. & St. Law., 6% sh'res|185 138 Banks Ditto, 6% debS. ... ...usns 1081 *1103
Alberta, 1922 ; 95 |Buffalo & L. Huron, 1st mor. Bank of Brit. North Am., £50| 77 79 |Can. Coll.Dunsmuir,5% debs| 82 83
weitish Columbia, 1017, . ... . 103 SO BN, ST N 126 129 |Can. Bk. of Commerce, $50..|¢204 *21}|Can. Cotton 5% Bonds...... 8 35
Ditto, 1941 L 3% | Ditto, 2nd mor. 5%% bonds|126 129 Can. Gen. Electric ord.. $100/112 115
Manitoba, 1928 .. ..o oo, 5 106 | Ditto, ord. shares. £10..... 114 12 Land Companies Ditto. 7% pref. stock ...... 118 128
) Dltto R e e 4|95 97 |Calgary & Edmonton, 4% deb. Alberta Land, 5% stock...... 88 90 |Can.Min'r’l Rub’r,6%deb.st'k| 82 w7
: BT e e M S S R 94 46 |Brit. American Land, A. £1.[ [0 11 [Can.N.Pac.Fish5%deb.stock| 60 &5
¥ 495 97 |Can. Atlantic,4% bonds . 86 88 |Brit. Col. Fruit Lands, £1...| § 1 |Can. Pacific Lumber 6% bds.| 80 3
iSO 4193 95 |C.N.. 4% (Man.)guar. bonds| 92 94 | Ditto, 6% deb. stock. ..... 90 93 |Can. Steel F'nd’s 6% 1st mor|105 107
¢ 43/100 102 | Do.,4% (On.D.) Ist m. h'ds| 92 94 |Calgary & EdmontonLd.,1s.| 1 1 |Can. W.L’mb'r.5% Deb.ctock| 21} 53§
A 4104 96 Do., 4% deb.st’k..... .... 8 87 |Canada Company, £1........ 2t 26 |Can. W.Nat. Gas.5%db.stk.| 80 82
; 34| 85 87| Do., 3% (Dom.) guar. stock| 4 76 [Can. North-West Land, $1..| 77 82 |C. Br'tonCoal, 6%Istm. bds.| 82 &%
3|73 =16 | Do. 4% Land Grant bonds| 96 98 [Can. Dom. Dev. prf.12/6 7 T Cas. W. & P. 43 bonds...... 8 91
v Ditto 1954. ... 33| 82 *84 | Do., Alberta, 4% deb. stock| 90 92 |Can. City & Town Properties Cockshutt Plow 7%,pref.$1001193 105
. Onturio A8 1 i v gl 31| 86 *88 | Do., Sask.. 4%db.stock....| %0 92 pref. 1208 sic sinai il e Col. Rr. Lumber 5% deb. Sk| %3 85
¢ TR e o 4|94 96| Ditto 3%9% stock.......... %8 90 |Can. North. Prairie Lands. $5| 21  2}|Col. Valley Orchards 6% dbs.| 87 0
Quebec, 1919....oooivvrnnn.. 44161 103 | Ditto 5% income deb. stock| 92 94 |Canadian Wheat, £1 4 *8lDom.Iron & Steel,5%con.b'ds| 95 87
& Olfta 0o 24 4|97 99| Ditto 4% 1st mor. stock...| 92 94 |City Estates of Can. 6% oref 1 14|Dominion Sawmills, 6% debs| ... .. .
) PRte 08 o 4|96 98| Ditto Alberta.34% deb. st'k 87 89 |Hudson's Bay. £1...... .... 103 1iDom. Steel.. ..o vsistiiin P
i' DI I 3117 79 |C.N.Ont.,3%%deb.st’k. . |85 87| Ditto, 5% pref. £5.... .... 5} 6| Ditto. 6% pref... -$100 50 92
Ditto, 1954. ... .. 401 %103 | Do.. 3}4% deb. stock, 1938. .| 85 88 linvestment of Can. ord. st’k.|[l01 107 |Blec. Develop.of Ont..5% debs 93‘
Saskatchewan, 1949........ | 4 | 95 97 | Do.. 4% deb. stock..... ... 84 86 | Ditto. 44% pref. stock......| 85 88 |Imp1Tob. of Can..6%pref. £1| 1 '
DIEbar S o i 4193 95| Ditto, 3% debent. stock| 86 88 | Ditto, 4% % deb. stock..... % 93 [Kaministiquia Power $100 ..[120 154
Ditto, 1951 stock ... .Zi‘_ﬁ |92 *94 |C.N.Pacific4%stock...... €0 92 |Kindersley F'm Lands 6%dbs| 914 96 5%gold hd's|100 102
2 MusicipaL—3urnaby, 1950...| 41| 8 87 |Can. Nor. Que., 4% deb. st’ ck| 83 86 |Land Corp. of Canada. £1...| 23  7i|Lake Superior.com. $100...| 95 97
gt Calgary, 1930-40...... sl 44| 43 95| Do., 4% Ist mort. bonds...| 33 85 IManitoba 8 N.W., £1...... Jay 13| Ditto, 5% gold bonds...... 93 a5
Ditto, 192887 .............. 43 94 96 |canadian Pacific, 5% bonds.. 103 105 |North Coast Land, #5........ § i Ditto. 5% income bonds...| 76 80
] Bdmonton, 191547, . . ... ... .. 599 105] Ditto, 4% deb. stock....... 99 IV | Ditto5% debs...... ..o .. 814 %Bi|Lake Superior Iron,6% bonds| 75 9
> Ditto, 1917-29-49 .,,.jﬁjj:" 43| 92 *94 | Ditto, Algoma 5% bonds .. (10X 111 |N. Sask, Land 6% Bonds. ..| 89 91 |LakeSuperier P'p'r 6% gd hdw 90 o2
Ditto, 1918-80-51 . .| 48] 94" 96 1 Ditto, 4 95 pref, stock. ..... 943 95}1Scot'sh Ont. Land £3, £2pd.| 5§ 58| Mond Nickel, 7% pref.. .. 7
Ditto, 193252 ... ... ...l 43| 93 95| Ditto, shares $100.. ..223] 224i|South Winnipeg 5% deb. stk.| 82 84 | Ditto. ord., £1......owevnnn s £
Fort William, 1925-4. 13| 93 95 |Central Counties, 4% debs...| 88 90 |Southern Alberta Land, £1..| § 1| Ditto, 5% deb. stock ...... 103 WS
Hamilton, 1934 .. .. ‘| 47( 89 91 |Central Ontario, 5% 1st mor. Ditto, 5% deb. stock....... 91 94 |Monterey Rly., Power 5% lst
Ditto, 198040 .. .. {418 9 L R TR s {102 104 lWest. Can. Invest.5% pref.£1| 3§ 1 mort, Stock........ 7 8
Lethbridge, 1942. .. 43| 91 93 |Central Vermont 4% bonds. .| 89 91 |Western Canada Land, £1 ..| 1 1 |Montreal C otton, 3% debs. . 9654
Maisonneuve, 1949. 4% 92 94 IDetroit, Grd. Haven, equip. Ditto, 5% deb. stock....... 88 90 [Mont. Lt.,Heat &Power.llm 9:8 2000
Moncton, 1925 £191 93 g rkbs e 106 108 Montreal St. Rail. 4}% debs.. [0}
Montreal, permanent db. st'k 3|68 71| Ditto, mort. 6% bonds ....[106 108 Loan Companies. . Ditto, ditto(1908).......... 9% wo
Ditto, 1982., 14| 94 96 |IDom. Atlan, 4% 1st deb. st’k| 95 97 |Anglo-Canadian Finance, 10/-| 10/- 11/- |Montreal Tram’s. 5% gd. bds.104 108
Ditto, 1938, 32 86 831 Ditto, 4% 2nd deb. stock ..| 95 97 |British Can. Trust, £5 ...... 6 6}| Viont. Water, &c., 4% pr.lien| 95 W7
Ditto, 1942. .. 34| 83 85 IDuluth. Winnipeg, 4% d. wt'l| 85 87 43% pref. £5 13, 5 |Northern L. & P. gd.bds.| 15 25
Ditto, 1948.50. . .| 4|94 96 |IEdm’t'n, Dun. & B.C. 4% db.| 883 90}|Brit. Emp. Tr' « pref. ord.£1| 1 *1}|Nova Scotia Steel,5% bonds.| 42 &4
Ditto (St., Louis) ‘| 441102 104 |G.T.P.. 3% guar. bonds ...... 76 17| Ditto, 5% pref. .... 4 13|Ocean Falls, 6% bonds...... s
Ditto, 1951.. 43/ 99 101 | Do.. 4% m. b'ds. A......... 88 90 |can. & American Mort., £10. lli 113|Ogilvie Flour Mills. 8190 ... 1120 125
Maose Jaw, 1950. 144 82 9| Do.,4%1m.b’ ds(L Sup.br.)| 88 30 | Ditto, ditto, £2 paid ....... 2 2i|Penmans, 5% gold bonds. . 914 93§
Ditto 10819 - s 51101 103 | Do., 4% deb. stock ........ 88 85| Ditto, 4% deb. stock. ...... 92 94 |Price Bros.,5% Ist M“"tlbd’ R 85
New Westminster, 1931.61. . 43 93 95| Do., 4% b'ds (B.,Mountain)| 86 89 [Can. & Emp’e Inves. ord. st'k| 83 85 |Pryce Jones, 6% oref. £1 ...1 g 4
> North Vancouver, 1931.2 ... .| 43| 94 96 |G.T.P., Branch Lines, 4% Do., 5% pref, stock........ 88 90| Ditto. 6% 1st mort. bonds..| 93 s
WE Ditto 1961.... ..... 440 92 94 Dot i 87 89 |L'dn&B N.Am. Co.ord.st'k|100 103 |Rich. & Ont. Nav A% debs..| 45 &
Ky | Ottawa, 1913 .. 44| 99 101 |G. T., 6% 2nd equip. bonds ..|{106 108 | Ditto, 4% pref. stock...... 87 90 |Riordon Pulp, 7% pref... 0% 85
Ig Ditto, 1926.46. 4|98 96| Do.,5% deb.stock...... .. 115 117 IN. Brit. Can. Inves.,£5, £2pd| 2 2] Ditto, 6% debs G480
Point Grey, 1930-61.. 43 90 92| Do., 4% deb. stock......... 91 92 IN, of Scot. Can. Mortgage, Roy. Elec. of Mnnr S0 s 100 e
4 Port  Arthur. 1950-40 44| Y5 97 | Do., Gt. West. 5% deb. st'k(112 114 B, B ode.i, i 34  54|Shaw. Water & Power. ll 00129 138
: Ditto, 1932-43. .... 5197 991 Do.,N.ofCan.,4%deb.st k| 94 96 | Ditto, 4% deb. stock ...... 97 99| Ditto,5%bonds ... 07 108
54 Quehec, 1914.18. .. (100 102 | Do. W, C'y&Brre, 7 brds| 128 127 [Trust & Ln. of Can, 20,6554 6 +j| Ditto. 4% deb. stock. . {8 108
} Ditto, 1923....... 4|97 99| Do.4% guar.stock..... .. 34 84)| Ditto. do., £3 paid.. 3 *3)ISimpson (Robt.) 6% pfd. stk 85 8%
# Ditto, 1958 4195 971 Do., 5% Ist pref. stock ....[1034 108}] Ditta. do.. £1 paid.. ...... 13 *i} 5% bon: sy =l
‘i’,:- Ditto, 1962.. ...| 3| 84 86 | Do.,5% 2nd pref. stock ...| 97} 98}| Ditto. do., 4% deb. stock ..| 93 95 |Spanish River Pulp, uw.... a -
¥ MO, 10BY. < i an i 4|95 971 Do., 4% 8rd pref. stock ....| 66f 55f|lWestern Canada Trust, 5% Ditto, pref...osse-es -
B Ditto; 1088, 44102 104 | Do., ord. stock............. 254 25 o g o T AT S v 9 Ditto, 6 soldbond I 02
‘. i Regina 1923-38 .. .... ........ 5 1100 102 |G T. Junction, 5% mort. bds|[102 104 Standard Chemu:alofc"‘."’ll
i Ditto, 1928-52....... ... ., 13 98 95 |G.T. West’'n, 4% Ist mort.bds| 90 92 Mining Companies. 7% pref. stock . ..ceoocr| 98 98
i Ditto, 194363 .. ......... 519 101} Ditto, 4% dollar bonds ....| 91 ~ 93 |Casey Cobalt, £1..,......... 2t 24| Ditto, 5% deb, stock ...+ R .
iy St. John, N.B.,1934.......... 4 | 89 U1 IManitoba South Western 5% Cobalt Town Site Silver, £1.| 3¢ 3? Steel of Can. 79 pref. stk il o0
Y Ditto, 194661 ..... .. .... 4|8 U1|  bonds...... 108 *110 |Hollinger, $5...... cev0r ... 8 8| Ditto, 6% bonds, ... <. 1004 ey
| ;j Saskztoon 1938.............. 5 (100 103 |Minn. S.P. & S.S. Marie, 1st Kerr Lake, $5....00 00 vonns g Toronto Power, 4}% deb. stk| 89 161
i’ 1 ad| 92 94 mort. bonds (Atlantic)...| 97 99 1La ROS€......00eevriver.nnns Ditto. 4% Con. Deb. SC 98 100
% 4 | Ditto, 1st cons.mort,4%bds| 93 95 |Le Roi No. 0 B i v s [ s| Toronto Railway, 4% |98 10
W 104 | Ditto, 2nd mort. 4% bonds.| 93 95 |North Ont. Exoloration. .£1 4/- 5/- |TorontoSub. Rl 12 dcbatk |9 Y
. 45 | Ditto, 7% pref., $100....... 138 142 Vanc'r. Power 4¥3 deb. st'k| 92  u§
ol South Vancouver, 1961......1 4 | 8 87| Ditto, common, $100..... " 123 127 Miscellaneous Co’s. West Can. Collieries. 6% debs| 81 8¢
b | Toronto, 1919-20. . ...... ke 5 |12 104 | Ditto, 4% Leased Line stk.| 82 81 |Acadia Sugar Ref. ord. £1.| 13/6 14/0]W. Kootenay Power 6% bds. 108 108
1 Litto, 1922-28..............| 4 | 35 Y7 |Nakusp & Slocan, 4% bonds.| 93 45 | Ditto, pref., £1............ 20/6 21/61'W. Can. Flour Mills, 6% bds.| 99 109
Dltto, 191321 ........... .| 4 | ¥6 98 |INew Bruns., 1st m't. 5% bds.|107 109 |Algoma Steel 5% bonds. ....| 87 84 |Western Can. Power 5% bds.| 01}
e R 33| 87 89| Ditto, 4% deb. stock....... 95 97 |Ames-Holden-McCready, 6% W. Dom. Collieries. 6% debs.| 79 ?
D(tto Y A R C 4 z‘f 2% o?)ti & Que., 5% gf&) 6sé::«:k.. %‘llg {ig H b?‘;nds s ety 100 l('fli Win'p'g Elec. 44% d'b. stk. | 98} 101y
itto,1986....... o loesuny 4 4 tto, shares, $1006%..... J shestos and Asbestic, .
vgg;‘:u:g? 1 A 4|91 93 Qu'Appelle. Long Lake, 4% Beld'g, Paul & C'tic'li 5% dbs| 81 86 |Newloundland Securities
IR o ey 88 AOD. BEOEH, o 'v s onvn e s bniale 86 = 89 |Bell Telephone 5% Bonds....|104 106 |Newfoundland Gov’'m't. 34% %
Ditto, 1926-47............ .. 419 92]Q. &L St.. J 4% deb. stk.. 2 85 |B.Col.Electric Ry.,44% debs.[100 103 bds, 1941.7-8 and 1951.....| 85 ~
Ditto, 1947-49. .. ..... ... | 4 | 90 92 |Que. Central, 34% deb. stock|. 3 85 | Do, 43% perp.cons.deb.stk.| 92 94 | Ditto, 4 ins. stock, 1913.38) 98«00
Ditto, 1950-1-2. ... ......| 4|40 92| Ditto, ord. stoCK........... 109 111 | Do,Vanc'v'rPow’r,48%d’bs|100 102 | Ditto, 4% ins. stock, 1935..1 98 *100
Victoria 1920-60............. | 4 | 80 91 |St. John & Quebec 5% db. st.| 1 93 | Ditto, 5% pref. ord. stock .[108 112 | Ditto.4% cons.stock,1936..| 97 *59
Ditto, 1962 ............ ...|4 |8 9 |St. Lawrence & Ottawa, 4% Ditto. def. ord. stock ......|124 128 | Ditto, 3% bonds, 1947......| 16 T
Westmount 1954.. I ) ey s S et b 95 97| Ditto, 5% pref. stock ......[100 103 | Ditto, 34%ins. stock.1045..| 88  *31
Winnipeg, 1914 ... ... ... | 4 | 90 101 |Shuswap & Ovanagon.4%bds| 96 98 |Brit. COl. Telephone 6% pref.[108 112 | Ditto, stock. 1950,.....| 80 *q
Ditto, 1913-86.............. 1|94 97 [Temiscouata 5% pr. lien bds| ¥9 101 | Ditto, 44% deb. stock...... 954 971 Do.,81% ins.stk.,1952,......| 89 *n
Ditto, 1940 ..... 4|5 36| Ditto, committee certs....| 38 41 |Calgary Power $1)0 ..| 56 39 |anglo-Newfoundl'd Develop-‘
Ditto., 1940-60. 494 96 Ditto, 5% bonds. ment, 5% deb. stock.. ...[100 104
Ditto, 194868 43101 o2 * Ex Dividend

UNREVISED STATEMENT of IN-

GOVERNMENT FINANCE LAND REVENUE (May, 1913)

REVENUE AND EXPENDITURE ON Ac-| Total to 3lst SOURCE OF REVENUE A
ey s COUNT OF CONSOLIDATED Funp | May, 1913 mounte
‘ LIABILITIES— ots. REVENUE— £ cts,
Payable in Canada................ 9 264 436 17|Customs 20.560.%} ‘l‘g EXCISE— 2 otn.
Payable in England .............. 258 679,819 47|Excise. . ... 3.2%3.%, i

Bank Circul’'n Redemp. Fund .. ... B B ot OB - ) s i hns s 2 e SO i e PR T Kt T48.977 @

Dominion Notes........c.oeveinens 114,295,017 15|Public Works, Railways & Canals | 217 (; ggﬂs % Malt Liquor.. 14,339 o

Savings Banks........ NGy e ol 56,126,912 81|Miscellaneous .......coovvverieeies 2,1 Malt...... 105,573 8y

Trust Funds........ooooviiiane. | 9,865,305 44 11,742 % Tobacco. . £90.169 g

Province Accounts ......co.ouvnn.. 11,920,486 07 e R R GRS AR GOl o 30 5 OIEROR. o il ohs e 57854 99

Miscel. and Banking Accounts. . 26,284,955 46| | Manufactures in Bond . . 8718 71
EXPENDITUKE  ..... coveenen ..o 18,231,293 54| Acetic Acid ik o 1.295 73

1 R R Rl 484,680 978 R1 Seizures..... v g 307 o

e, e e EXPENDITURE ONE CAPITAL Other ReceiptS........... Vs eee bR X 5177 84
Ieiyeatibatits-=Sinking Fonds ... .. 13.787.567 42 AccounT, Etc. Total Excise Revenue...........ooooo.. ... 1,915 F

Other lnve-’tmm::.. WAk heans 16 912, gg; 85| public Works, leways & Cannls. gg'i]‘l)gg 8%] A R 214 2

! Province Accounts ......uviin... idi R e 92 Methyla DIPIEE Vo <o it S P T

Miscel and Banking Accounts . .| 135,048, 116 57| Railway Subsidies . i g f s 10,731 o8

Ins tion of Weights an elaum. 0% R

TOtul ARSets ....overiven...,. 195,994,868 61 O T tion R e 9001 43

) Electric Light Inspection .. g 5341 40
Total Net Debt to 31st May....| 488,695,110 20) Law Stamps ....... AL s S 6,204 35

Tot- 1 Net Debt to 1st March. . | 207,588,095 33 Other REVEDUSH. & o Luh il e ko sbiiits s wodk 4 ‘73 :

o | De rease of Debt.............. 8,802,985 13 i o) B SR A AR .| 3.312.268 631 Grand Total Revenue....... < T‘,‘nﬁ
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TRADE OF CANADA BY COUNTRIES
‘ MoxTH OF FEBRUARY ELEVEX MONTHS ENDING FEBRUARY
COUNTRIES 1912 1913 1912 1913
Imoorts Exports Imports. Exports Imports Exports | Importu Exports
¢ British Empire. $ 3 $ $ 8 $ | $ $
‘_, ot 10,036,941 7.351,217 11,443,453 9,343,887 | 104,600.235 | 141,638,700 | 124263659 | 168,342,210
47.082 217 978 23,531 353.300 | 33,519 | 3,578,872 i 390,832 3,736,780
.............. 46,17¢ 11 03552 | 7,500 419,659 | 34713 387,
............. 5,984 106 2,756 240,271 | 18,573 | 1,855 45667
9,2 98,835 24,358 286,179 | 564 | 2211245 | 240,416 3,087,048
10,141 4 8528 |...... 47,89 | 149 77,054
512,35 41,400 586,544 50278 | 4.460.4%8 | 276,318 | #,316,188 | 414,782
1,313,335 17,912 614,488 81,943 | 5115014 489,004 | 33626 545,291
........ B BT 97 256 150 | 1 8149 | 265,421 | 9,
54,184 352,314 400 363656 | 523871y 3478748 5801169 | 8,521,963
62,697 16,685 124,069 2335 | 169,801 116,312 w5258 | 132,742
......... 2,850 1,550 | 156 16.750 134 25,5
$3.046 22,673 105,131 158901 | 676,811 | swawk | 730,050 | 468,380
159 2,451 100 4,412 3,701 | 24,684 | 2,05 | 36,136
43,230 131,844 47,006 231,137 | 1,725, | 4,154,817 2,007812 | 4,414,820
269,735 109,611 116,872 252,057 |  1,0/470: | LYI3143 2,732,580 | 1,681,120
........................................ 669 | 10,57 27818 | 8108
12,524,602 8,458,586 13,575,640 11,265,408 | 123,010,047 | 158,281,207 | 146,660,188 | 186,772
| |
{ | |
|
746,12 96 731 1,128,745 95,164 2,617,411 2,830,266 3,779,858 2,222 928
97,414 13,323 163,751 18,330 | 1432630 34,878 1,519,616 126.310
.................. SRS T KA 458 17,1891 1,189 32,
308,991 520,831 250,272 435,563 3,416,246 3,381,521 3,660,774 4,120,749
74.525 01,707 138,077 133,306 | 928,723 787,079 1,163,567 916,805
2,824 ,033 24,133 11,706 - | 138178 | 115,384 145,602 95,160
31,518 79,536 10,604 17,542 | 553 R8T | 317.587 724.577 691,632
23 604 T PR e 23,232 | 305,647 | 144,444 625,021 128,345
i3 148,741 156,427 11812 | 850,073 | 1,867 2,088,192 1,394,770
6,775 57,208 60.843 | 44,300 | 538,315 109,322 4,362
ok BNt 5 dsioanns Ve 95 | 16,679 9,940 240,687 8,507
513,520 1,812 90,308 500 | 1,568,088 5,680 3,197,981 7,7
43,507 3,763 29,501 4,204 | 47,450 48,1450 62,260 39,108
.......... 212 2,440 21 | 13,447 7,746 7,089 11,084
o 1 PRGN 5,506 6,536 38871 1,04 48,046 24,263
1,066,544 110,638 1,151,010 289022 | 10,697,441 1,956,521 n.mu»m 2,245,080
.............. ORNY. 1. e, i i P ST 220,353 5, 63,904
112 BB b v 1,985 8i6 | TR TR A 25,843
873.858 205,554 1,197,784 246,319 9873162 | 3,601,738 12,998,258 3,181,706
Y IR LT R 532,207 1,2 528,032 65,658
191 2,351 6.5 8,119 29,728 116,088 12,468 51,848
.............. 462 easis 3,855 N 108 1i. i sossshintog 23,640
17,385 136,753 194,584 126,413 2,237,220 1,662,213 2,036, 2,670,589
83,553 57,414 304 42,549 1,087,879 | 250,868 1,647,198 12,056
153,794 431 178,957 LI5S | 2201608 870,566 3,200,633 Rgg.%
.................... { S RS PN n TS R 3,
45,033 55,499 505,059 4059 | 022,872 871,476 2,805,660 200,422
569 4,632 188 8,531 11,500 32,669 4,070 166,168
16,619 31,828 33,230 67,112 205,967 576,488 156, 606,074
............. | R L WA o 199,811 R e 181,942
.............. 500 55 992 1114 167,138 12,317 180,786 10,074
! 250 2,691 268 8,806 70,385 21,224 23,426 65,112
‘ 472 T ATy 55,320 { 591,109 90 516,171
19,199 2,250 20,441 238,382 | 70, 327,127 48,243
........... 3 N peeSe B, (¥ ER GEEr T B PR 70,524
.......... e 2,751 83 19,174 s | 62,472 1, 79,663
34,750 164,412 43,405 200,747 318,210 | 1,217,028 880,7 1,986,287
49,527 1,194 142,087 (% 910,14 29.675 1,5«7),924 12,118
................................................ 20, | 530 17,
49,478 30,967 54,570 5.942 1,206,419 108.905 1,197,960 26,
32,159 8,568 35,810 2,180 240, | 125,711 402,506 121,244
424,083 042 M6 2,546 3,083.827 | 17,847 3,800 00 11
27,414 7,645 36,871 2,855 450, | 28,507 539,822 40,787
23.019.832 ll.l;?.tl!# m.m.gg ll.mla).m 816,254 887 | 107,552,808 mc.agl:.gg H?.gig-%
. Al 151,150 718 ¥ 50,
46,254 1,772 16,183 8, YH20 | &}%m 134,008 26,068
1,803 11,291 6,262 4,365 282,280 | 18385 160,642 171,434
2,57 2,363 10,114 081 05118 | 19975 178180 85,577
1076 122 2,507 2 521 148 | 12,95 66,357 |  22.365
30,064,143 13,402,5+8 39,615,322 13,644,432 | T H65530,525 | 123,000,688 | 460,104,644 | 168,260,605
42,008,746 | 21,861,154 53,211,012 20,900.840 | 87454872 T 28820082 | 607,623,832 | 864,988,141
S AR
$61,454,899 878,180,852 8 776,654,701 § 062,511,973

Quantity of Grain in Store at Terminal Elevators and at Public Elevators in the East, and Afloat.

Week ending June 5, 1913 Wheat Oats Barley Flax Totals
Bushels Bushel h Bushels
ot Wiliam-C.P.R 1,108,499 047,708 B B 0. 241
......... 388 25 313,901 61172 483,374 |.m.m
Elevator C l-m.gg gg.g 171,250 500,484 !.;g:ﬁ
L - \ 2 2 T P A e T L

'I‘crl;nlnlh Blevator Co. 15,378 0720 b~ 7800 703 64
. T. Pacific : 621,479 854,431 189,475 806, 4,420,469
Growers' ‘Grain Co. b, 145,793 IRSOI0 * l..vevoniisssosnanas 1,167,001
Port Arthur —Port Arthur 2,438 574 1,304,854 275,790 1,088,161 5,195,479
D. Horn &Co.. ... ... 171, + 58,673 61,807 219, 514,184

‘ Winter storage afloat.......o...oiiiei n S TTRE b e NS T Bk LS 0 v s LA S e B TR TR s L R v iits 2 ol i waa by 50 2 5% 0 i v nanidsy
; ‘ 7,056,343 4,957,506 1,196,887 1,288,814 17,430,610
e e R S oy R 316,000 T P TR X 864,058
Depot KA Blevator Co..... 11111 L T 723K S a8 FA, 768,322
Blevator Co... «.coo o0 viiviiiiiihiinsiiiiiiiiiiia., g 10558 :g.ﬂﬂ
p82,581

“Urres0

720487
127,18
843,314
107,727
699,014
159,306
806,018
1,814,266
822,984
144,858
J 22,908
s 39,928
: w pubuc SIOVREDE B s - 4 2.5« saninsimasms s xmasin st oous o omanns o 3,853,244 4,040,936 1,911,545 950,005 10,764,820
5 Total QUANtity in STOFe.......oooieiiiiiiii i, 10,909,587 8,908,142 3,108,132 5,187,969 28,201,430
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IAN MUNICIP SECURITIES practically lost money investments in

: s "l o CRITICIZED mﬁ;‘wh:xmnq udm is no Clnd:’. aLw iz
Rail ; 2 the opinion o‘f those irnorl?::dob b-ntolnlﬂul to -,

c‘m.of%‘[luk“ (t;mditim — :::t:hmur{ into account, and if certain -u':l.-. exer

- cise greater care both as regards the amount and the method

Tho Jow prite of Cansdi securitics, said Mr. B. M. they will certainly bring trouble on themselves and om the

i { le situatio
Eom:-?n.yne, chairman ol‘oula B'rl:thh ::mplrodTmt Compuyt, Wi .!ln‘l:n:-.l’: ;:, ’s tions, it ¥ :
was due almost entirely © loss of confidence consequen : mu'u h.:‘ b‘.' Mh do mot always
recent forced and badly regulated borrowing of Canadian o7 Wuch weight, aithough his ability is unquestioned.

ties, followed by news of expenditure aggregating mil-

of pounds. Many Canadian eities had spent and were
still spending sums before they?had raised the money,
i and consequently been forced to risk the costly expedient DEBENTURES AWARDED
‘ ::“ accommodation for a few mgnun ;t a time, when —_—
ces were still in this dangerous position an they were em- S n
baqcing on further large outlays. The British investor had  Kingaville, Ont.—814,906 5 per cent, o private pur-
! had confidence en by witnessing the scramble for Chasers.
' money by responsible municipal bodies. St. Vital, Sask.—$25,000 6 per cent. 3o-years, to Westers
'?bo municipalities have been dless also of the serious School Supply Company, Regina.
loss inflicted on those who previously bought eity bonds. Redford R. M., 8ask.—8$6,000 7 per cent., 10 instalments.
Turning Point is Well in Sight Messrs. H. O'Hara and Company, Winnipeg,
The British investor never favored munieipal securities, Odessa Village 8.D.—85,000 7 per cent.

20- ben-
and this last experience is not likely to increase his liking nor tures, to Messrs H. O’Hara and Company, Wmm,:;' .
S R o esaet. Rowever Mgk, Hisly T e thas Manitoba, Saskatchewan and Alberta School Distriets.—
a small section o 6 community to invest in city bon » e

The reasons alleged for this dislike are that cities raise $23:000, Messrs. H. O’Hara and Company, Winnipeg.
& constantly increasing and practically unlimited sum on the
same assots, and that the city assessment and valuation is mot —_——
ind d.::u or r:lhblo nln;ion;mmw et Mts Shorveghd

ous destruction of m e oroughly >
anseltiol thojnblie mind. The Canadian provinces 7o tress TALKINGC SPANISH RIVER MERCER IN MONTREAL.
T a1 BRABY frioes o beoviaohl oot An impendi f Spanish River Pul
and resources, but the prices of provincial government . b impending merger of Span iver p and Pa
securities have fallen away the influence of the fall in with Lake Supegor Paper, a subsidiary of Lake Sgpeg:
E’“ %:n eity lgmnl-- Prices “a"u"z’ ::;L in:mumud ooeubriue; Corporation, is being talked in Montreal.
vo on sym and grea one, but : b : .

(hink the tarsing m Froff g ‘,’,,{: R ot Saarto bewMi; fo:rggg ;’or (i;::e"z‘mndcm of Spanish River, has

evident tha tish investors take no more eity . TR

| bonds when this is onee realized on. foll Tht_! paid-up capitalization of the two companies is as

Advice to Investors e c -
On the other side of the Atlantic there should be no more 3 Boods.
exponsive attempts to force issues on this market and other g’fk”:i,g“ﬁx: """"" $4,000,000 $1,575,000 83,900,330
Canadian investments will gradually recover popularity ang ~PMPish River . 3,000,000 3,000,000 3,300,000

their prices on their merits, with the oxception of theso diffi- Total
cultios i.ln elty “lnn::lu and the m&blol- of a f:‘w um.lli enter- o ol T $7,000,000 84,575,000 86,409,330
ore is nothing to eause the least anxiety in connee- The direct Lak perio presi.
on with Canada. The prosperity of the Dominion is very dent; éeo, H.o?‘&fd e Sa r are H. E. Talbot,

! ; + vice-president; Capt. D. C. Newton,
| t. My advice, however, is to leave muniei socurities .
s::nly uylon and to take this oxrommity top:lnmt what ?ﬁ;ﬂ?’ﬂ?'@ '{( D mmmond, W. E. Stavert, J. Frater

money you can in those sound Canadian railway and industrial Wingham.

investments, which have recently fallen most heavily in price. Those of Spanish River are:—F. p. G "t
There u‘vuue:: bo“n“mlon f-vor:il;l; oppor:lnnlty o lnl;utiu l’{‘ g ght;‘on vice»pmi«li-eng; T. H nmle ey
monoy at a i n cortai n t increase JHEB. a :Ll p L, 1 -

of eapital, in the course of a few years, o - nnes, and James Bicknell

Another Side Stated

—C D Qi
hi Ab:m.{ﬂd“:::l“ d:a' i ":'mwzfﬂ?u%““
m above m on solf-interes e fol n,
statement to Windormere, of the Mon Star:— . RAILROAD VALUATIONS.
‘‘General surprise is folt in Canada that Mr. Horne-Payne gy " e
should speak disparagingly of Canadian munie} securities, In a letter to the

Press, Mr. J.
for he knows that far better Jn‘:n- than he can bo had. They Appraisal Company, u,:':‘_:f J. M. Fair, of the Natiosal

rank with the best class of investments outside of Britain. " .
Mr, Horne-Payne’s erence for railway industrial securi. It must seem to ordinary business men that the ability

ties, with which his life has been associated, may bo reasonable m"i'“”‘w“mmbum“mhdhq

lar ufactyri wi
i , but it | od In it e manulactyring properties, with special machinery,
mn““...: m nlmh:o ‘:ﬁdm ?:'p o b{.‘,&;; 'l!o: dies and other special tools, lo'nlber with land and h-d%
parag r:ul and unquestionably superior public securities. Provements, must be equal at least if mot far superior 1o

eepocially ranklos in the minds of financial houses that required to appraise rights of way, . CAPy.
handling municipals is his assumption that blame for the en- bridges, station houses terminals and other property in.
tirely exceptional conditions in the Canadian market, which is , volved in railway valuations,
ehlc;y due to far-reaching international causes, must be laid “Ever since the

at the door of Canadian munieipalities.’’ railway property was first mentioned. Yoars

Singular and Biased public has been treated regularly, if not p:fﬁ'c:h."‘:“g
Mr. Horno-Payno's statements are rﬂd«l in London as Very great difficulty or utter impossibility of

quite singular and biased, says a Cana Amocinted Press work and arriving at proper results,

cuble,

““The decision of the United Stat Court
There is, however, a very goneral feeling in the London rendered clears away much that h&‘“ Snm. I
market, among Canada’s best friends, that Canadian citios garding the difficulty by establishing, once and for all, the
, generally, and cortain ones in particular, should for & time, st oo " S e A valuatione are to e
any rate, limit their commitments to strictly necessary under- ply a matter of method and detajl»

e G Bt T oy i ) s, Th il Al G 1y o o e ot
is not the least doubt tha § is doi ~

By floating indebtedness than any cities concerns of its kind and is doine considerable in

ﬁohnng:. outside Britain. All the same, it is a fact that Canada,

| —
= STOCHKS AND BONDS TABLE NOTES

SI) Unlisted.

:

5'

Consol Rubber D?I tions, 8100, and 81000, Steel of Canada, $100, 8500 and $1.000. Sherwin e
#Mﬂuﬁ.ﬁ‘.llﬂ. and .ﬂ’.. M&-.omwmw M“ amd

All' com n&mmmummnmmnmmwmmdﬂ*ﬂﬂmuhumnlbm.‘-__ :
: o i the tables, N 1096, % 187, £ 108, L6 1 .. i, 1k 01, 20 o, K,
| W ; hooks close for dividends, ete

)
‘which
(m-mmd:”;mu (®) JuneB-July2 (6) June 1630 (1) June 3July 3 () June WJuly 1t ) June Mauly 3



