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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

AR Pl BT . .. i e b e $16,000,000.00
BRBBE s oo R e e eerie A St o N L RN o8 16,000,000.00
Undivided Profite- sk -0 e B e 802,814.94

Head Office, MONTREAL

BOARD OF DIRECTORS

Rt. Hon Lord Strathcona and Mt. Royal, G.C.M.G., G.C.V.O.
Honorary President

R. B. Angus, Esq., President.

H. V. Meredith, Esq., Vice-President
E. B. Greenshields, Esq.
Sir William Macdonald
James Ross, Esq.
Hon. Robt. Mackay
Sir Thos. Shaughnessy,

K.C:V.0.

David Morrice, Esq.
C. R. Hosmer, Esq.

A. Baumgarten, Esq.
C. B. Gordon, Esq.

H. R. Drummond, Esq.
D. Forbes Angus, Esq.

H. V. MEREDITH, General Manager

A. Macnider, Chief Inspector, and Superintendent of Branches
C. Sweeny, Supt. British Columbia Branches
A. D. Braithwaite, Supt. Ontario Branches
F. J. Cockburn, Supt. Quebec Branches
E. P. Winslow, Supt. North West Branches
D. R. Clarke, Supt. Maritime Provinces and Newfoundland
Branches
Branches in Canada
At All Important Cities and Towns in the Following
Provinces

Province of Prince Edward
Island

Province of Nova Scotia

Province of British Columbia

Province of Ontario
Province of Quebec
Province of New Brunswick
Northwest Provinces

Branches Outside of Canada

.47 Threadneedle Street, E.C. Sir Frederick
Williams-Taylor, Manager

New York, N.Y..... 64 Wall St., R. Y. Hebden, W. A. Bog,

J. T. Molineux, Agents

London, Eng.......

Chicago, Hl. 5505 ¢ 108 South La Salle Street
Spokane. . oo 53 State of Washington
SteloRnas. i v e Newfoundland

Birchy Cove.... .24 Newfoundland

Grand Falls. .2 ...% Newfoundland

Mexico City........ Mexico, D.F.

Bankers in Great Britain

Londom... . v ves ot The Bank of England
The Union of Londonand Smith’s Bank, Litd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England,

Ltd.
Liverpool.......... The Bank of Liverpool, Ltd.
Scotland:. Lo s walin The British Linen Bank and Branches

Bankers in the United States

New York:'-. - .hs The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia........ Fourth Street National Bank
I3 T i A ke The Merchants' National Bank
Buffale:, 5. . 7 0w The Marine National Bank
San Francisco. . . ... First National Bank

The Anglo and London Paris National Bank

Savings Departments connected with each Canadian Branch,
and interest allowed at current rates.

Collections at all points of the world undertaken at most
favourable rates.

Travellers’ Cheques, Limited Cheques and Travellers' Let-
ters of Credit issued negotxable in all parts of the world.

This Bank, with its Branches at every important point in
Canada, offers exceptional facilities for the transaction of a gen-
eral bankmg business.

THECANADIAN BANK
OF COMMERCE

HEAD OFFICE
TORONTO

$15,000,000
$12,500,000

Paid-up Capital
st - -

Board of Directors:

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L.
President

Loy EASHEsd I C,, LL.D.,' Vice-President.

Hon. Geo. A. Cox

John Hoskin, Esq., K.C.,
ELB:

J. W. Flavelle, Esq., LL.D.
A. Kingman, Esq.

G. F. Galt, Esq.
Alexander Laird, Esq.

William Farwell, Esq.,
RC.E.

Gardner Stevens, Esq.
G. G. Foster, Esq., K.C:

Charles Colby, Esq.,
M.A., Ph.D.

A. C. Flumerfelt, Esq-
George W. Allan, Esq.
H. J. Fuller, Esq.
Frank P. Jones, Esq.

Sir Lyman M. Jones
Hon. W. C. Edwards
E. R: Wood, Esq.

Sir John M. Gibson,
KC NG C T LD,

William McMaster, Esq.
Robert Stuart, Esq.

ALEXANDER LAIRD
General Manager

JOHN AIRD,
Asst. General Mafk

With Branches throughout Canada
and in the United States, England and
Mexico, and Agents and Correspond-
ents throughout the world, this Bank
offers unsurpassed facilities for the
transaction of every kind of banking
business in Canada or in foreigP
countries.

Collections effected promptly and at
reasonable rates.
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THE

Merchants’ Bank
OF CANADA

ESTABLISHED IN 1864
$6,747,680
6,559,478

Capital Paid-up - -
Reserve Funds . 4

Head Office, MONTREAL

BOARD OF DIRECTORS

SIR H. MONTAGU ALLAN, President

H. W. BLACKWELL, Vice-President
THOMAS LONG A. J. DAWES
ALEX. BARNET F. HOWARD WILSON
F. ORR LEWIS FARQUHAR ROBERTSON
ANDREW A. ALLAN GEO. L. CAINS
C. C. BALLANTYNE ALFRED B. EVANS

EXECUTIVE

B. F. HEBDEN, Gen. Manager.'
T. E. MERRETT, Supt. of Branches and Chief Insp'r.
GEO. F. MUNRO, Western Superintendent.

THE

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capitali Authorized. .. .55 $ 25,000,000

Capital Paidip i To e et
Reserve and Undivided Profits

Aggregate Assbts oo bt o

Head Office, MONTRE

Board of Directors

11,560,000
I 3,000,000
180,000,000

AL

Inspectors—]J. J. GALLOWAY
A. C. PATTERSON
Aasistant Inspectors-F. X. HAHN
C. E. BERTHE

‘e

1330 St. Lawrence Blvrd. -

W. A. MELDRUM
J. B. DONNELLY
W. S. BRAGG

C. G. HARPER

BRANCHES AND AGENCIES

ONTARIO
Aston Fort William  London St. Eugene
A Vinston Galt Lucan St. George
Bélhﬂ}s Ganonoque Markdale St. Thomas
Be lville Georgetown Meaford Tara
B tlin Glencoe Mildmay Thamesville
Bo'-hwell Gore Bay Mitchell Tilbury
B'a-mpton Granton Napanee Toronto
ch’i;ntford Guelph Oakyville Toronto, Park St.
Chatham Hamilton Orillia Toronto, Dundas St
Ch tsworth Hanover Ottawa Walkerton
Cpesley Hespeler Owen Sound Walkerville
ls‘e‘;emore Ingersoll Parkdale Walllaceburg
Fota Kincardine Perth Watford
];fa,n\nlle Kingston Prescott West Lorne
oin Lancaster Preston Westport
'Finra Lansdowne Renfrew Wheatley
¥ ch Leamington Sandwich Windsor
ord City Little Current Stratford Varker

i QUEBEC

! MW}_I‘IEJ Head Office: St. James St.  Beauharnois Ste Agathe des
] « 1255 St. Catherine St., E.  Lachine Monts

{ 330 St. Catherine St., W. Quebec St. Jerome

St. Sauveur St. Johns

H. S. HOLT, President.

E. L. PEASE, Vice-Pres.

E. F. B. JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith D. K. Elliott Wm. Robertson
Hon. D. MacKeen W. H. Thorne A. J. Brown, K.C.
Jas. Redmond Hugh Paton W. J. Sheppard
G. R. Crowe T. J. Drummond C. S. Wilcox

A. E. Dyment

Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of; Branches; C.. E. NEILL and' - EF." J.
SHERMAN, Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches

C. A. CROSBIE, Supervisor of British Columbia

Branches.

T. R. WHITLEY, Supervisor of Central Western
Branches.

A. D. McRAE, Supervisor of Maritime Province
Branches. '

C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada:

135 in Ontario and Quebec, 70 in Maritime Provinces
55 in Central Western 45 in British Columbia

Provinces,

2 Branches in Newfoundland

Branches in West Indies
23 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

Branch in British Honduras

|| i 1866 St. Lawrence Blvrd.  Rigaud St. Jovite
672 Centre St. Shawville Three Rivers
| Sherbrooke
| NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
A, ALBERTA
Bg‘: Edgerton Leduc Sedgewick
ks Edmonton Lethbridge Stettler
s ‘“  Alberta Av. Mannville Strome
Camy, 2nd St. E. ‘* Athabasca Av.Medicine Hat Tofield
| CryroYose * Namayo Av. Munson Trochu
| ngalrs Edson New Norway Vegreville
Cha T Hanna Okotoks iking
| Coouvin Hughenden Olds Wainwright
| Nation Islay Pincher Station = Walsh
I Del{)ﬂand Killam Redcliff Wetaskiwin
! urne Lacombe Red Deer
| B - MANITOBA - ¢
randon Macgregor Old Lake Winnipeg
Morris Portage la Prairie ‘“  Banner-
Stone Napinka * Russell man Av.
ey Neepawa Souris
1 SASKATCHEWAN
'i: Frobisher Maple'Creek Regina
£ Gainsborough Melville Saskatoon
eford Gull Lake Moose Jaw Unity
uff Kasbey Oxbow Whitewood
BRITISH COLUMBIA
iwack Vancouver New Westminster Victoria
‘" Hastings St. Sidney Nanaimo
SUB-AGENCIES—Ontario—Addison_Calabogie, Frankville, London

tixh' LYndpurst. Muirkirk, Newbury, Newington, Williamstown, Quebec,
IV, Napierville, Quyon. Manitoba—Austin, Griswold, Oakville, Sidney.
—Big Valley, Botha, Donalds, Rumsey. British Columbia—Parksville.

New York Agency—63 & 64 Wall Street. §
Bankers in Great Britain—The London Joint Stock Bank, Limited,
Toronto Branch—A. B. PATTERSON, Manager.

Belize

LONDON, Eng.,
Princes St., E.C.

A GENERAL BANKING BUSINESS TRANSACTED

NEW YORK,
68 William St.
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The Bank of Brltlsh
North America

Estab. 1836.

Incor. by Royal Charter in 1840.

............. $4,866,666.66
.......... 2,920,000.00

HEAD OFFICE, 5 Gracechurch St., London, E.C.

A. G. Wallis, Secretary.

W. S. Goldby, Manager,

J. Dodds, Assistant Secretary.
COURT OF DIRECTORS:

J. H. Brodie R. H. Glyn F. Lubbock
F. R. S. Balfour E. A. Hoare C. W. Tomkinson
J. H. M. Campbell H. J. B. Kendall G. D. Whatman

Head Office in Montreal.
H. B. Mackenzie, General Manager
James Anderson, Superintendent of Branches.
H. A. Harvey, Supermtendent Eastern Branches, Montreal
J. McEachern, Superintendent Central Branches, Winnipeg.

O: R Rowley, Chief Inspector.

E. Stonham, Assistant Secretary, Montreal.
J. H. Gillard, N. V. R. Huus, Assistant Inspectors, Montreal
A. S. Hall, Assistant Inspector, Winnipeg
BRANCHES IN CANADA
A. P. Hazen, Manager, Montreal Branch

Agassiz, B.C.
Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Bella Coola, B.C.
Belmont, Man.
Bobcaygeon, Ont.
Boucherville, P.Q.
Bow Island, Alta.
Brandon, Man,
Brantford Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlington, Man.
Davidson, Sask.
Dawson, Yukon District
Duck Lake, Sask.
Duncan, B.C.
Edmonton, Alta.
Estevan, Sask.
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask..
Halifax, N.S.
Hamilton, Ont.

Hamilton—Victoria Ave.

Hamilton—Westgh. Av.
Hedley, B.C.

Ituna, Sask.

Kaslo, B.C.
Kelliher, Sask.
Kerrisdale, B.C.
Kingston, Ont.
Lampman, Sask.
Lillooet, Sask.
London, Ont.
London, Market Sq.
Longueuil, P.Q.
Lytton, B.C.
Macleod, Alta.
Midland, Ont.

Montreal, P.Q.
& St. Catherine Street
i Rosemount
Mount Dennis, Ont.
North Battleford, Sask.
North Vancouver, B.C.
5 bpper Lons-

dale Ave.
Oak River, Man.
Ottawa, Ont.
Paynton, Sask.
Prince Rupert, B.C.
Punnichy, Sask
Quebec, L Q
St. John's Gate
Quesnel, B.C.
Raymore, Sask.
Regina, Sask.
Rhein, Sask.
Reston, Man.
Rossland, B.C.
Rosthern, Sask.
St. John, N.B.
St. John—Union St.
ks Haymarket Sq.
St. Stephen, N.R. \
Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.

" Toronto, Ont.

Toronto—
Bloor and L.ansdowne
King and Dufferin Streets
Royce Ave.
Trail, B.C.
Vancouver, B.C.
Varennes, P.Q).
Verdun, P
Victoria, B.C.
Wakaw, Sask.
Waldron, Sask.
West Toronto, Ont.
Weston, Ont.
Winnipeg, Man.
Wynyard, Sask.
Yorkton, Sask. \

NEW YORK (52 Wall Street), H. M. J. McMichael and W.T.

Oliver, Agents.

SAN FRANCISCO (264 California Street) G. B. Gerrard,

and A. S. Ireland, Agents.

CHICAGO—Merchants [.oan and Trust Co.
MINNEAPOLIS—Security National Bank.
SEATTLE—Dexter Horton National Bank.
LONDON BANKERS—The Bank of England, and Messrs.

Glyn and Co.

Travellers Cheques issued available in all parts of the World.

‘ESTABLISHED 1865

UNION BANK OF
CANADA

Head Office - WINNIPEG

@
Paid up Gapitaly . i ool b s $5,000,000
Rest and Undivided Profits (over).. 3,375,000
Total Assets (over)................. 69,000,000
BOARD OF DIRECTORS
HON. JOHN SHARPL ES - - Hon. Pres.
JOHN GALT - - President

WILLIAM PRICE, Esq. - - Vice-President

R. T RILEY; Esq - - Vice-President

W. R. Allan, Es S. Haas, Esq.

S. Barker, Esq C%\’I P. F. E. Kenaston, Esq.

M. Bull, Esq F. W. Heubach, Esq.

Lieut-Col. John Carson Wm. Shaw, Esq.

E. L. Drewry, hsq G. H. Thomson, Esq.
E. E. A. Duvernet, Esq., K.C.

G. H. BALFOUR, General Manager.
H. B. SHAW, Assist. General Manager.
F. W. S. CRISPO, Superintendent of Branches and Chief Insp-

London, Eng., Branch:
51 Threadneedle Street, E.C.—F. W. Ashe, Manager.

The Bank having over 285 Branches in Canada, extending
from Halifax to Prince Rupert, offers excellent facilities for the
transaction of every description of Banking business. It has Cor-
respondents in all Cities of importance throughout Canada, the
United States, the United Kingdom, the Continent of Europé
and the British Colonies.

Collections made in all parts of the Doninion, and return$
promptly remitted at lowest rates of exchange. Letters O
Credit and Travellers’ Cheques issued available in all parts ©
the world.

Tae
BANK or TORONTO

Head Office : TORONTO, CAN.

@

Paid-Up Capital -
Reserved Funds -

®
MONEY ORDERS AND DRATTS.

e

Incorporated -
1855

$5,000,000
6,176,578

ik : 0

When remitting money in large or small amounts. do
by means of the Drafts or Money Orders issued by the Bank
. il Jhase
of Toronto. It takes only a few minutes to purchas
re-

them, and they are a protection to both sender and

cipient.

DIRECTORS

DUNCAN COULSON, PRESIDENT
W. G, GOODERHAM Vice-Pres. J HENDERSON, 2np VICE-PRES:
Hon. C. S. Hyman Nicholas Bawlf
William Stone Lt.-Cbl. F. S. Meighen
John Macdonald J. L. Englehart
Lt.-Col."A. E. Gooderham Wm. 1. Gear

THOS. F. HOW, Gen. Man. T. A. BIRD, Chief Inspector

BANKERS
d.
London, England. .. ..... London City & Midland Bank, Lt
New Yok v Ik 0 ey National Bank of Commerce
Clucago:l .. o557 AN First National Bank

Agents in Canada for Colonial Bank, London and West Indies.

;/
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The Molsons Bank

Incorporated by Act of Parliament 1855.
HEAD OFFICE: MONTREAL

L A e IR v $4,000,000
T 4,700,000

BOARD OF DIRECTORS:

WM. MOLSON MACPHERSON, President
S. H. EWING, Vice-President.

geo. E. Drummond Wm. M. Birks
B McNicoll Wm. A. Black
+ W. Molson
JAMES ELLIOT, General Manager
E. C. PRATT, Assistant General Manager
W. H. DRAPER, Superintendent of Branches
E. W. WAUD, Inspector
T. Beresford Phepoe, Insp. of Western Branches.
H. A. Harries, Thos. Carlisle,
Assistant Inspectors
LIST OF BRANCHES:
ALBERTA Highgate Chicoutimi
algary Iroquois Cowansville
amrose Kingsville Drummondville
Edmonton Kirkton Fraserville & Riv. de
Lethbridge Lambton Mills Loup Station
; II:onlclzlon %{nol':ylmfo =
BRITISH ucknow Lachine Locks
Meaford Montreal
COLUMBIA Merlin St. James St.
vevelstroke Morrisburg Market and Harbour
ancouver Norwich Branch
ain Street Ottawa St. Henri Branch
Owen Sound St. Catherine St. Br.
MANITOBA Petroila St. Lawrence Blvd.
innipeg Kq&t Arthur “Br. 5 ;
P idgetown Maisonneuve Branch
ortage Ave. gimcge G Eote des Neiges
mith’s Falls ~ote St. Paul Br.
Br ONTARIO St. Mary's Park & Bernard Ave.
Vinston St. Thomas . Branch
Amherstburg East End Branch Pierreville
B imer Teeswater Quebec
B:-nt}wlle Toronto Richmond
B tlin 3 Queen St. West Br. Roberval
Tockville Trenton Sorel
C{lesterville Wales St. Cesaire
inton Waterloo Ste. Flavie Station
D‘f‘-‘mbo Williamsburg St. Ours
Exl‘utton Woodstock Ste. Therese de Blain-
eter Zurich ville, Que.
B Market St. ’ Victoriaville
H‘:-n!cford QUEBEC Ville St. Pierre
milton Arthabasca Waterloo
Bedford

AGENTS IN GREAT BRITAIN & COLONIES

B London, Liverpool—Parr's Bank. Ltd. Ireland—Munster and Leinste,

Soank' Ltd. Australia and New Zealand—The Union Bank of Australia, Ltdr
Uth Africa—The Standard Bank of South Africa, Ltd.

mi Collections made in all parts of the Dominion and returns promptly re-

1 ted at lowest rates of exchange. Commercial Letters of Crédit and Travel-

€18’ Circular Letters issued, available in all parts of the World.

——

Imperial Bank of Canada

ESTABLISHED 1875

Capital paja-up $6,800,000
®Serve Fund 7,000,000
AR Assets. . ....00n0 o 72,000,000

D DIRECTORS

w'mn- WILKIE, Pres. HON. R. JAFFRAY, V.-P.

ey R«mnsn&o Bowland Sir Wm. Whyte, Winnipeg

Pqﬂ!nm Kerr Osborne Hon. Richard Turner, Quebec

c‘sath?:ﬂau?d 4 Wm.(glt. ger!x;ir.ti. ).D.

OC. . Catharines,
Elias Rogers W. J. Gage
Head Office, TORONTO
D. R. WILKIE, General Manager
E. HAY, Assistant General Manager
W. MOE"FAT. Chief Inspector
BRANCHES:

ONTARIO Nashville MANITOBA Edrmonton (3)
Torongg (14) New Liskeard Lethbridge
Amherg; iy Niagara Falls (21{ Brandon Medicine Hat
Balwooq T8 Niagara-on-the-Lake Portage La Prairie Redcliff
g:lt,}”‘ \)I&M Bay Winnipeg (2) ﬁz.‘?k”":{ :

tford awa y Mountain

Caleq Palgrave House

Cohg)p" Fast Porcupine SASKATCHEWAN gratheona

coé’:‘,:,, Port Arthur Balgoni Wetaskiwin

g{’k‘tlm 3 Bhes Soren Broadyiew

Lake ory Robloson Fort QuAppelle BRITISH
B'an Ridgeway
Fergyg Sault Ste, Marle (2) BAgUe COLUMBIA
Fontniy South Poreupine  North Battleford
Fort, wi South Woodslee Arrowhead
[erst liam St. Catharines (2) Prince Albert Chase
Hauy, St Dawids > @ Regina Cranbrook
Harrgy " St. Thomas (2) B attion Faie
. Rumbmwne ‘Thessalon Vilkie Ko m.len
Ingergoit Timmins pL0ps
Ji Wynyard Michel
Keu8h & Vineland |y poand Nelson

T ndsor :

1| "‘tow%l Woodstock ALBERTA ,g:yelg/{gi‘“:l
i uuggn QUEBEC Athabasca Landing Vancouver (4)
Merr| tVﬂle Montreal 52) B Victoria
i ton Quebec (2) Calgary (2) Wilmer

|| In .usbecm tacilities for issue of letters of Credit and drafts which are avallable

barts of the World.
Vings Department at all Branches.
lang AGENTS:—Great Britain: Lloyds Bank, Limited; Commercial Bank of Scot~
,.and Bank of Ireland. = France: Credit Lyonna‘l‘s_:‘ Germany : Deutsche

the M 8 go: First Nation sl
San Francisco: Wells Fargo Nevada National Bank.

§E 52
DOMINION BANK

@
Sir Edmund B. Osler, M.P. - - President
W. D. Matthews - - - Vice-President
C. A. Bogert - . - - Gen. Manager
@
Capital Paid-Up.. .............$ 5,000,000
Reserve " Fukd v vt s p bo {9 00005000
Total Assets T e DD D
@

MAKING A BANKING CONNECTION.

Directors of corporations and business firms in the process
of formation, are invited to consult with the Dominion Bank

on all financial matters.

The policy of this Bank is to extend fullest banking facili-

ties to progressive firms and corporations.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832

Capital Paid UP., . doirs Ao s PO, R VoWt "I LS SN, $ 4,734,390.00
Reserve Fund .. 1 i shi agsiin s gisl s aishe sibtetsre s BTS L 8,728,146.00
TOAL: ABSBLE, s o -/ vivnis & s o o ib 4 vriis e 6 it AWk P aree 71,279,298.00

Head Office: HALIFAX, N.S.

DIRECTORS: »
JOHN Y. PAYZANT, President

CHAS. ARCHIBALD, Vice-Preseident

G. S. Campbell N. Curry $
Hector McInnes R. E. Harris

J. H. Plummer James Manchester

J. Walter Allison, Walter W. White, M.D.

General Manager's Office: TORONTO, ONT.
H. A. RICHARDSON, General Manager
B. WATERS, Assistant General Manager

GEO. SANDERSON
. C. D.. SCHURMAN Inspectors
E. CROCKETT
BRANCHES

Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning,
Dartmouth, Digby, Glace Bay, Halifax, Halifax—North End, Kentville,
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River Hebert, Stellarton, Sydney Mines, Sydney, Truro, Trenton, sub to
New Glasgow, Thorburn, sub to ew Glasgow, Westville, Windsor, Whitney
Pier, Yarmouth.

New Brunswick—Campbellton, Chatham, Fredericton, Gagetown,
Jacquet River, Moncton. Newcastle, Port Elgin, Sackville, St. George, St.
Andrews, St. John, St. John, Charlotte St., St. Stephen, Sussex, Woodstock.

P. E. Island.—Charlottetown & Summerside.

Quebec—Montreal, New Richmond, Paspebiac, Port Daniel, Quebec,
Ville St. Pierre, Hochelaga County, Westmount.

Ontario—Arnprior, Barrie, Belmont, Berlin, Brantford, Ft. William,
Hamilton, Harrietsville, London, Merritton, Ottawa, St. Catharines, St. Jacobs,
Toronto, King Street, Dundas St., Bloor Street West, St. Patrick-Spadina,
Queen & Church Sts.; Bloor & Spadina Sts., Don Branch; Peterborough,
Welland, Weston, Woodstock. i

Manitoba, Alberta and Saskatchewan — Calgary, Edmonton,
Kamsaek, Lethbridge, Moose Jaw, Prince Albert, Regina, Saskatoon, West
Side Saskatoon, West End Calgary.

British Columbia—Vancouver, Granville Street, Vancouver, Victoria.

Newfoundland—Bell Island, Bonavista Burin, Carbonear, Grand Bank,
Harbour, Grace St. Johns and Twillingate.

West Indies—JAMAICA, Black River, Kingston, Mandeville, Mon-
tego Bay, Port Antonio, Port Maria, St. Ann's Bay, Savanna-la Mar; CUBA,
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THE MONEY MARKET

General conditions in the world’s money markets go
1 confirm our opinion of last week that the immense,
Perhaps unprecedented volume of trade now being
E%?‘Tied on is mainly responsible for the lack of accom-
Modation funds at the bankers offices.

That war’s effect on discounts has “still to
It is when investors, eager to participate in
Oreign, national long term loans start selling off their
Ccurities, or withdrawing their funds from deposits
t the worst pinch may be expected.

Much of the loaned money is earmarked for treas-
¥ notes and other accommodations by which the
Arring countries have been kept a-going, and will not
€Defit the market. No doubt, some of it will speed-
¥ flow into the regular channels of circulation in the
Outh of Turope, which has been depleted of actual
indg during the past six months.  And some will go
O satisfy regular billz drawn against the Governments
n‘.l by so much at least the general situation will be
ell.ev.ed. But the actual loss of the war has to be
'Bgtlsﬁed, it will have to be remembered.  So far as
e. international position is concerned we need mnot
‘ .n_tmi:pate any very considerable relief for months to
‘ %Ine.

¥ cheapen money. It is an elementary axiom that
P money accompanies bad times. Financial navi-
Ors who affect weather-wisdom are prophesying a
[ c.kening of trade in the States, as a result of the
VN changes.  Others declare that difficulties are
kely to be in the wind for Canadian business. Quite

a large number of financial men believe that the end
of the yresent trade boom is at hand. Since the grav-
ity argument,—that what has gone up is bound to
come down—is the main article in their belief, we are
not inclined to take their fears (or hopes) very serious-
ly, though it would be foolish not to learn caution
from them.  Certainly there is good reason to re-
gard with apprehension the continued rise in the cost
of staples, accompanied by as steady an increase in the
vialue of money.

Paris, which has the credit of financing the Balkan
war, is still a source of anxiety to the financial world.
She has certainly been collecting large quantities of
gold, and is willing to'lend it to consolidate war loans,
and to strengthen armaments.  Her rates will have
to be high, and the Balkan and other South Eastern
Kuropean people will find themselves burdened with
serious interest charges for their rehabilitation ex-
penses. France, Germany and Austria are about to
issue heavy loans, and there will be much scraping to-
gether of money to get ready for them.

London has been finding a good deal of money for
debenture issues, including Province of Alberta, £1.-
000,000, Yours; Calgary Power, 18,500 shares, $100
cach; Canadian General Electric Co., $1,900,000, com-
mon; Grand Trunk Pacific, £2,000,000, fours; Port
Arthur, £415,700, fives; Prince Albert, £102,700, four
and a halves; Riordan Pulp and Paper Co., 10,000,
shares, $100 each, sevens, and $1,500,000, sixes; Pro-
vince of Saskatchewan, £1,000.000, fours, as well as
the Chinese and Brazil flotations.

The “spread” of all this money will do something
towards relieving the present tension, but what will
be of greatest importance is the fact disclosed that
London can still find money for good investments.
We do not worry much over the low quotations on the
stock sheets, gince liquidations are incvitable . with
money dear, and well paying investments offered on -
bargain counters. : :
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CANADA’S CREDIT IN BRITAIN

Within the past few weeks several of the most pro-
minent Canadian husiness men in the country have re-
turned from (reat Britain, all unanimous in regard to
the soundness of C‘anada’s eredit in the Motherland.
Were the men who returned less prominent in finan-
cial, industrial and transportation cireles, one might
be inclined to look upon their statements with some
degree of doubt. Sometimes men return from Lon-
don and give out statements about the condition of
the money markets and the stability of Canada’s cre-
dit, solely with a view of holstering up the proposi-
tions they have sought to finance while abroad; in
other words, they are disposed to “whistle to keep up
their courage.”  This charge ‘cannot be laid against
such men as Sir Thomas Shaughnessy, President of
the Canadian Pacific Railway Company, Sir William
MecKenzie, President of the Canadian Northern Rail-

ray Company; the Hon. Nathaniel Curry. President
of the Canadian Car and Foundry Company: Mr. C.
R. Hosmer, a director of the Canadian Pacific Rail-
way Company, the Bank of Montreal, and a half score
of other companies, and other men scarcely less pro-
minent in financial and industrial circles. With one
accord, these men spoke hopefully of Canada’s position
in the Motherland, both in regard to financial matters
and from a sentimental or patriotic standpoint.

Sir Thomas Shaughnessy, who returned from Eng-
land last week, declared that Canada’s credit stood the
highest of any in Great Britain. He pointed out that
the loans made by the British people fo Canada years
ago, had resulted in a wonderful expansion in the Do-
minion, and had created wealth many times greater
than the original money invested in the country.
“This increase in wealth serves as security or as col-
lateral to the British investor, and gives confidence at
the present time when more or less uneasiness pre-
vails in the money market. British investors are al-
g0 beginning to realize that Canada has unlimited na-
tural resources awaiting development, which will re-
quire immense sums of money.  As this country is
becoming better known in Great Britain, one notices
a greater increase in confidence. 1 must say that I
do not think Canada is borrowing too heavily in the
British money markets.  Some loans have heen more
or less of a failure, but that is largely due to their na-
ture, or to the fact that the borrowers were not pre-
pared to pay the higher rate of interest, which iz now
demanded by investors in the Mother Country. If
(lanada will pay the higher rate of interest and give
the British investor ample security, she can get all the
funds she requires.” ‘

Sir William McKenzie told a similar story.  He
pointed out that there was a disposition on the part
of British investors to hold off, as there was a belief
prevalent in the Mother Country that they would get
securities at lower levels.  Sir William pointed out,
however, that this waiting could not go on much long-
er. “Great Britain has 400,000,000 pounds sterling
to invest every year, and the people cannot wait inde-
finifely for investment conditions to be right in every
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respect He emphasized the importance of Can-
adians scrutinizing issues before allowing them to be
presented to the British investor. A few bad issues
will do more to injure Canada’s good name than any-
thing else.  “However, I must say that almost with-
out exception the Britisher who has invested money
in (‘anada, has received a satisfactory return on his
Our
municipalities must accustom themselves to paying the

in

money and has been given ample security.

higher rate of interest, which is now demanded
Great Britain. The whole world s seeking money in
London, and the investor naturally wants the highest
possible rate he can get, combined with the hest secur=
ity.  As other countries are showing a willingness t0
pay more for the money they horrow, Canada must
do likewise.”

The Hon. N. Curry recited a like tale, but pointed
out that in the case of his company that they weré
able to sell $900.000 of 7 per cent preferred stock ab
a premium.  “It is not difficult for Canadians tO
secure money in England if they have the right seenr=
ity and are willing to pay the higher rate which noW
prevails.”  Senator Curry expressed the opinion that
money would not ease up during the summer months,
but on the other hand he expected to see tighter mol”
ey in the Fall. “There is a tremendous demand foF
capital, and briefly put, there is not enough money
to go round, and as a consequence money will be tight
for some time.”

Mr. Hosmer, who is in close touch with a largé
number of financial and industrial corporations, Was
also an optimist insofar as Canadian credit and Can#
dian borrowings in London were concerned. — MI-
Hosmer believes that Canada and things Canadial
stand higher -in the estimate of the British investor
than do the securities of any other country. H‘?’
however, emphasized the need of placing only legitl”
mate Joans in Great Britain. v

Other men returning from Great Britain tell a simi”
lar story.  Briefly summarized then, we conclud®
from the reports of these leaders in Canada’s final
cial, industrial and {ransportation development, t%“"t
Canada has little to fear in Great Britain, providl.ng
she is willing to pay the higher rate of interest whic
now prevails, and exercises a reasonable amount ¢
care in regard to the offerings she makes.  The Bri-
tisher wants a fair return on his money and the best
possible security.  If Canada will give these, she calt
secure all the money she requires.

~—U.8. foreign commerce for April.show that exports fo:'
the month increased $20,500,859 over last year, and were t};'
largest of any April on record. Tmports decreased $f;8"92'5.. |
098.  Excess of exports over imports for the month 18 $oo
632,281, which is the largest on record for the month.

~—Bank exchanges last week at all leading cities of th?
United States amount to $2,781,023,006, a fall'ng oft of 6'11
per cent, as compared with the same week last yeal. but i"
expansion of 1.5 per cent as contrasted with the corre spo”
ing week in 1911.

-
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BRITAIN’S BOOT AND SHOE TRADE

An item worthy of attention in the published state-
firgt

four months of the current year shows that the ex-

ments of Great Britain’s foreign trade for the

ports of footwear, amounted in value to' $6,985,140
[l (£1.397,028), as compared with $6,216,765 (£1,243 -
|l 353) for the same period in 1912. This represents an
|l immense annual trade and will excite surprise
; quarters where the fluctuations in.the course of this
business have not been closely followed.  The story
had been thoroughly well advertised that this was a
trade which foreign competition had destroyed for
- Great Britain.
' Though not remarkable for style and finish, the
~ || boot and shoe business of the Mother Country, held
|| an unrivalled position in the world at the beginaing

|| of the last decade of the 19th century. There wereo
|| complaints gathering head that the British trade was
|| unprogressive, and that the thick leather upper wore
| into deep creases, giving an ugly appearance as soon
|| as the play and heat of the feet told upon them. Tt
Q | Was the arrival of neat and finely designed ladies
| ms'hoes from France and Austria, and afterwards : of
‘ j‘men’e boots from the United States, which drew at-
“f tention to the shortcomings of British made goods.
g ‘k»Within thirteen years, by 1903 that is to say. the last
)/ ?‘.named country had increased its shipments to Eng-
; | Tand from 2,660 in 1890 to $2,364,110!
l |l The condition of the trade may be indicated hy the

: ‘ '_'f0110wing figures, which marked its period of decline:.

1it

’ Imports.  Hxports.
1 1L T I £1,666,000  $9.490,000
QOB G20 15w g RS T 4,700,000 9,225,000

| That is to say that Britain’s imports of hoots and
hoes had increased by $3,005,000 while her exports
ad decreased by $265.000. This was rightly consig-
ered to be too serious a condition of affair: to Le
eglected, and after conferences, a number of factory
Owners from Northampton and Stafford came to this
ontinent and quietly inspected factories, ospe -ially
hose in the States. These practical men soon Jis
fOvered that whereas their own goods excelled in dur-
ability, they were greatly lacking in the finish and
tyle developed on this side of the water. Examin-
tion of the European competitive makes disclosed the

ion .

| 1 (yh\
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Imports into the United Kingdom of boots and
shoes had decreased by $515,000 while Exports had in-
creased by $1,595,000! The loss in imports fell al-
most entirely upon the United States trade.

We find in the London Economist the following
statement of countries to which shipment were made
in 1903 and in 1911, which we reproduce, tinding it im-
possible to obtain the figures for 1912 until further
returns have been furnished by the British Board of
Trade.

1903. 1911. Inec, or Dec.

£ £ £
Germany i i 9,836 91,095 -+ 81,259
Holland .. 34.283 62,967 4+ 28,084
delgoum. .. .. 7,030 200,363 + 193,332
france. . 5 30,254 307,473 + 272,719
foaly o tbce i i 67,626 + 67,626
PUBeFE T Ll 5 15 wairads o 61,048 + 61,048
g P e 13,019 114,253  + 101,234
Wieat “ATrIea S R TS Rl 6,039 RELal e 6.039
T PEDL G i g P SRR e 27,544 4 — 27,544
China .. 3,257 s — 3,257
Peru £ S Sl 10,838 15,021 -+ 4,183
o YRR e [ s 7,056 '33854- -+ 26,798
Brasil s e i 15,020 L — 15,020
LY S 0L 11 A Eee e s S 13,384 106.019 + 92,635
Other foreion countries . 21,471 207.867 + 186.396
Total foreign . 204,031 1,268,085 +1.,064,054
T Brit. Possessions. 1,641,349  2.086,606 + 445257
Grand total .. 1.845,380 3,354,691 -+1.509,311

* Not separately stated by the Board of Irade.

It would be interesting indeed if we could find out
what proportion of the exports to “Other TForeign
Countries” gees to the United States. TUnfortunately

the returns are not clear én-oug']'l to enable us to do
this. - The trade returns of the United States show
that the imports of boots increased from $150 in
1908 to $325,000 in 1911. No douht British boot-
makers got their share of this trade. The import
duty to the States has been 10 or 15 per cent, ac-
cording to variety, but under the proposed tariff bill,
boots and shoes are to be put on the free list.  This
will help the foreign trade with that country, no
doubt.

The succeeding table shows the numbers of thous-
ands of pairs of leathern boots and shoes exported
from or imported into Great Britain during the last
fifty years, the three last cyphers being omitted:—

ame thing. = There were no half sizes among the Wkiortel ighsta,
“asts heretofore employed in England, and the simn!: Pt ot e sk s TR 4,282
S =] i :
;&'fﬁct that the makers of other nations had made such CREETE G e e i S R
- 8raduations in size had greatly helped her competi: ISTE S ek Rl
I ' 187882 .. .. 5934 1,261
3- i 6,559 1,396
To know the disease was more than half the curc izgg_:; gl 8’1’36 1”321
1’:111'8 case, and the changes made in the British fac- 180397 . 8216 1,507
Tles were radical enough to avert the whole course 1808-02 . .. .| 8,016 2,601
I °' business.  Within the next nine years British 100800 4 sS4 2 v s 9,107 2,338
‘f." i de had more than recovered itself. as the follow- 1908-12 .. .. L?;-zgz) f,gfg
i £ . \ ¢ 2.0
I '8 little table will show:— A 13,052 1.808
k- Imports. , Kxports. 1yl L AL clad ¥e . =y
Thos: 1 $4,700,000 $0.225,000  ° 1911 o 13,831 };M
1 S e N 4,185,000 19,820,000 1912, .. 16,716 2,631
—p— = ,1




That is to say that in fifty years, exports have risen
from four and a quarter millions of pairs per annum,
valued at $6,305,000 to 16,716,000 pairs worth $19,-
820,000. The possibilities before so vital and vigor-
ous a trade would appear to be almost unlimited.

There is no reason why Canada, with her natural
supplies of tannin, cattle, and power, should not be
able to take a larger place in this business than she
has yet aspired to.  Our racial inheritance ought to
assure us success in the great essentials of durability,
style and finish. It is a trade that should appeal
with especial force to the neat-handed and speedy
workpeople of this Province of Quebec.

COMMERCE AND FINANCIAL STRINGENCY

It is questioned by some authorities whether the
stringency in the money markets of the world has not
been due in great measure to the much enlarged com-
mercial trading of the world in general. “A bigger
business than ever before has heen done, and there has
been no really corresponding increase in the world’s
capital wherewith to finance it,” is the way their ar-
gument would put the matter.  There is undoubted-
ly something to be said on behalf of this attitude.
Three of the greatest of the trading nations, for in-
stance show the following comparative results of their
foreign trade for the first quarter of the year:—

Gt. Britain. Germany. United States.

1911 $1.481,750,000 $1.076,000,000 $ 972,250,000
L 1.551,500,000  1,243.000.000 . 1.094,500,000
1913 .. 1.651,000,000 . 1.291.250,000  1,130,250,000

The result of negotiations in gold up to the end of
April, four months has left a surplus of $14,500,000
in Germany, and $23,041,000 in Great Britain.” The
United States, it is generally understood, lost gold
through importations to Germany, and by expending
some balances of exchange in favour of other nations
in South America. In these four months Great Bri-
‘tain received in what was probably new gold from:—

1913. 1912.

Transvaal. . $64,318,440 $57,158,805

India .. Ao Tt Y 6,098,190 3,610,800
Straits Settlements.. .. 253,460 285,305
Australia .. 1,103,180 1,745,380

$7L,773.270 $62,799,285

But we hesitate to follow some reckless excursions
into new coinage or available bankers bar gold ques-
tions without more satisfying details than have been
given us so far.  We may safely say that the disturb-
ance of the financial equilibrium of the world this year
should serve to draw attention to the fact that the
available supply of actual money—*actual money ‘is
gold,” according to the late J. P. Morgan—is by no
means so large that it is not dearer whenever interna-
tional commerce increases the demand upon  ex-
change. . Especially is this true if there is any other
congiderable drain upon money, as in the case of a

N
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stoppage of free circulation of cash, or some actual [T Hf
waste of gold’s equivalent by warfare, or other cata- ||
clysm. |
Students of this subject of international finance
will require to give grave attention to Austria, France
and Italy, as well as, of course, to Turkey and the
Balkan nations. The demand for $400,000,000 as
war indemnities by the last named will give some idea
of the gigantic flotations we may expect this summer.
We note also that the Paris Temps reckons that
France’s deficits in 1912 and -1913, and her treasury
notes of $33,000,000 due in June and September, will*{j =
compel the Government to find $160,000,000 more ||
than the receipts to meet the obligations of 1912, in |f
which are included $20,000,000 made necessary by the ||
projected three years’ army service. These deficits
are, in spite of the increased tax receipts, and fresh |
taxes totalling $189,000,000 and the Government’s net
income from the tobacco monopoly in 1912, amounting
to $101,000,000.
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NEW INCOME TAX IN UNITED STATES
AND INSURANCE POLICIES

A recemt article in the “Journal of Commerce”

drawing attention to the grave probability of all poli-
cies issued by United States life insurance companies
being mulcted by the requirements of the proposed
Income Tax Law, has attracted much attention both |
in Canada and the United States. Taking up the
subject a few days ago, Mr. R. L. Cox, general coun-
sel of the Association of Life Insurance Presidents
intimates that direct issue must be raised with the |f
U.S. Senate by the underwriters. |

“The task now in hand,” says Mr. Cox, “is to show the
Senate leaders that the income tax section is strangely dis” |
criminatory against policyholders and their interests. 1t 13
difficult to believe that this diserimination is not intentionab
for it s brougnv about only through the utter violat.on of the
principle supposed to dominate this legisiation and has beel
adhered to in the face of much explanation and eriticsm:
The avowed intention of the bill is to exempt from tasatioh
all incomes under $4,000. In most particulars throughout the
bill there is a close adherence to this principle of exemptiol
but when we reach the life insurance portion of the measuré
there is an abrupt departure from it. 1 refer particularly to
the provision for the taxation of so-called dividends ‘on life
insurance policies. It is proposed to tax such dividends ir
respective of the point whether they are returned to persons ff
having less than $4,000 income or more than that amount:
of course, it will be argued that the amount involved to the.
individual policyholder is on the average trifling. But when jl -
we multiply it by the millions of provident persons holding |
life insurance policies we realize that a considerable purden I
in the aggregate is added to the cost of such insurance, 2
this burden, it should be remembered, is absolutely out ©
harmony with one of the avowed objects of the bill.

“Not only is this discrimination against life insurance sub’
versive of the declared principle of the measure, but it i8 &
variance with the theory of income taxes in other countrie® |
which, as noted above, go to the extent of providing a BP“"" e
exemption of a certain proportion of income spent for life ey
surance premiums, in addition to the general oxenlptl"ﬂ~"

-

The insurance men concede that the mnendmf?“t_s e
already granted are substantial and make clear that L
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such onerous burdens as taxes on met annual addition
to reserves and on proceeds of life insurance contracts
Will not be imposed. But they claim that other
things in the bill still discriminate harshly against
the men who carry life insurance and should be reme-
died, if the measure is to be logical and consistent.

In the article referred to, we raised the especial
point that Canadian policyholders might possibly find
Payments from the U.S. companies liable to the new
taxation.  This caused a good deal of excitement
among the possessors of such policies, some of the
New Y ork and other companies dating from across the
boundary being deservedly popular here. It may help
‘t_O allay such feeling on the part of some if we repro-
duce here, a brief correspondence with a ' United
States life company, which at our request has cour-
teously been placed at our disposal.

) Montreal, P.Q.
Messrs. White & Femwick,
State Agents, The John Hancock Mutual Life Ins. Co.,
Newark, N.J.

Gentlemen:—I would be obliged if you will let me know
| What there is in the last paragraph of this article—does it
mean that, under the proposed income tax, the U.S. Govern-
Al ment would take a bite ou what would be com'ng to my widow
- from my policy in your Copmpany, and if so, how big a bite?
Yours faithfully,

H. E. RAWLINGS,
Managing Director.

| Newark, N.J.
‘ ‘Ml'. Henry E. Rawlings, Managing uvirector,
Guarantee Company of N.A.,
Montreal, Canada.
| Dear Mr. Rawlings:—Before replyng to your favour of the
.‘ Ist inst, we submitted your letter together with the clipping
‘ from’ the (Canadian Journal of Commerce to our Home Office.

Al : :
|| "questing them to send us an answer, and we are herewith

| %ent, Walton L. Crocker.
I You can see from this that practically all possibility of any

‘ enelosing an exact copy of letter received from 3rd Vice-Presi-

g t"'x"'ﬁon being imposed on life insurance policies will be eli-
|| Minateq
We are under the impression that you are a citizen of
oan&da, never having taken out naturalization papers in this
:_,eountl‘y, and if this is so you wouid be exempt from any tax-
- ion, even though Ameérican policyholders were finally taxed.
| “‘itYou will notice in the Vice-President's letter he states that,
|- ‘)_lll‘ information is correct, the proceeds of life insurance
| 8 Policies would mot be taxed; that is to say, the principal
i Would not be taxed, although under certain circumstances the
®Ome therefrom might still remain subject to the tax.”
| ’“V.Ve understand from this that where the face of the policy,
.. M vour case, is payable in one sum to the beneficiary at
1€ death of the insured, the policy would not be taxed. Ii,
%r‘::."er, the policy was made payable in instalments it is un-
o nlll to the Company whether this income would be taxed
R ot.  However, this does not concern you as your policy
,m:ude_ payable in one sum, and in addition to ‘this, as you
a citizen of Canada, you “need feel no apprehension.”
" We learn anything to the contrary. will immediately ac-
_‘_l"lamt you with the facts.
‘ltig:ti!-lg we have answered ‘your communication to your
A action, and with best wishes to you and your family, we
Main
Sincerely yours,
WHITE & FENWICK,
State Agents.

THE JOURNAL OF COMMERCE AND

SHAREHOLDER. 759

Boston, Mass.
Messrs. White & Fenwick, State Agents,
Newark, N.J.

Gentiemen:—DMr. Rawiings’ inquiry whether under the pro-
posed Income ‘lax the United States Government would
“take a bite ofl” what would be coming to his widow from his
policy in th's Company, is evidently connected in his mind
with the last paragraph of the clipping from the Canadian
Journal of Commerce of April 25th, which you forwarded to
us, and in which paragraph the question as to whether the
law holds upon aliens or foreigners insured im United States
Companies is raised.

As Section 2 of the Bill was originally drawn, it
clear to us that all citizens of the United States so insured,
and persons residing in the United States, whether citizens or
not, would be in danger of being taxed upon the pruceeds of
life insurance policies.  Kor authority for this statement
you should refer to the first quotation relating to subsection
B of Section 2 of the Bill, which quotation appears in our
cireular letter of April 23rd. The two following quotations
in that same circular will describe the operation of “taxing
at the source,” which simply means that Companies will be
required to withhold and report to the Government all taxes
collectible under the Bill, so far as the interests of the clients
of the said companies appear to be affected thereby.

However, this may be said to Mr. Rawlings, that we are
now advised that, owing to the objections which Life Insur
ance Managers have raised, and the eflective protests made
by or through agents and policyholders, the language has been
clarified as also intimated in our circular letter, so that if
our information is correct, the proceeds of life insurance
policies would not be taxed; that is to say, the prineipal
would not be taxed, although under certain circumstances the
income therefrom might st’ll remain subject to the tax. And
this may be added, that we do not see now that the law at-
tempts to tax aliens. or that it could if it did. We believe
Mr. Rawlings, if a citizen of Canada. need feel no apprehen-
sion. ;

This whole subject is in too much of a haze as yet for us
to be able to give a clearcut idea in regard to it, and the
foregoing ‘s the best that we can do for you at this time.
We should think that from it a suitable reply could be con-
structed to meet the requirements of this case.

Yours very truly,
(Signea) WALTON T. CROCKER,
3rd Vice-President.

seems

{

Tf the matter is left somewhat indefinitely by Mr.
Crocker, it will be remembered that the Income Tax
Rill has not yet become law. and there is no knowing
what amendments the U.S. Senate may adopt. Re-
membering that the tax is collectable at the head offi-
ces of the companies, whose officers are expected to
make the deductions evidently on all the business
they underwrite, we still think that aliens must be
expressly exempted by a clause to that effect, if they
are to escape the exactions of the income tax. But
we have little doubt since we have drawn attention to
the matter that successful effort will be made by the
insurance companies to prevent anything even remote-
ly resembling unfairness to Canadian policyholders.

—The wheat crop of the United Provinees is officially
placed at 110,450,000 bushels, aga’nst 114,000,000 bushels last
year. The wheat crop of the Central Provinces is placed at
40,100,000 bushels, against 32.500,000 bushels last year.

—A branch of the Bank of Montreal has been opened at
Welland, Ont. Y

f
g
A
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COUNTERFEIT AND LAUNDRIED BANK NOTES

\

1t is well at this season of the year when foreign
travelling is beginning, to be on guard against coun-
terfeit bank bills. The laundry working at the Wash-
ington Treasury upon soiled bills is probably effica-
cious in disinfecting and cleaning them. It is also
destructive of the printed colours, inasmuch as bleach-
ing chemicals are used in the process, and it leaves a
somewhat indistinet haze upon the bills. Expert ras-
cals, glad to take advantage of every opportunity of
making profit wrongfully, have seen the opportunity
offered them to imitate the U.S. money certificates
in their changed condition, and authorities declare
that unusually large numbers of counterfeit bills have
been put into active éirculation-.

Bankers foresaw this possibility, and warned the
Taft administration against it.  However, their re-
presentations went unregarded, and the consequence
is reported by the banks to be the cause of “wide-
spread alarm®™!  Considering the trifling extent of
the saving effected by the laundrying, it appears to be
highly absurd that the plan of issuing new bills was
not held to be prefierable.  To.us it looks like an in-
fantile sort of a fad to get out to effect a paltry sav-
ing in such a manner. We feel certain that since
the counterfeiters have directed public attention to
it, the strong common sense of the populace will insist
upon a stop being yut to the precious washwoman
policy of the late administrafion. But' meanwhile
it might be well to refuse distinetly to have anything
to do with United States money of a washed out or
suspiciously recleaned and pressed appearance.

SILVER PROSPECTS

Canada has much more than an academic interest
in the silver market.  Her output of the precious
metal last year amounted to 31,931,730 ounces valu-
ed at $19,425,656. Thousands of holders of shares
in the Cobalt mines are directly affected by finctua-
tions in prices. The mineral development of an um-
- portant part of the country waits upon the quotations.
It has to be borne in mind that silver is a commod'ty
subject to the same laws of supply and demand as
wheat, iron and wool. Unlike gold its intrinsic va
lue is no standard of value, outside of the trade of one
important nation.

The following table, for which we are indebted to
the Washington Mint, and which represents estima-
tions only regarding consumption in the arts, is of in-
terest in approaching any consideration of the silver

situation i—

Industrial  Available for

Production.  Consumption. Coinagel.
0zs. Ozs. Ozs.
1905 . 167,689,322 50,718,000 116.971.322
1906. 165,054,497 85,196,100 79,858,397
1907. 184,206.984 92.,5(8.300 91,638,684
1908. 203.131.404 91.835.000 111,296,404
1909. 212,149,023 104,838.200 107,310.823
1910. 221,707 622 139.209.200 82,498,422
225,338.194 143,768,500 81,569,694

1911.

1,379.271.046 708,133,300 671.143.746
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Messrs. Samuel Montagu and Co., the world’s greab |
authority on silver, remark in a recent circular letter:)
“The natural inference from these figures is that thel
proportion for purposes of coinage is rather restrict- |
ed, but it should be rememl ered that, notwithstanding |
the apparently limited amount available, the Indian
speculative group had, during the latter part of the |f
period in question, acquired a stock now considered |
to be in the neighbourhood of three or four million |
sterling.  Should there arise pressure for coinage,
there is no doubt that this sum would he available d-t'
a price, and, moreover, that any pronounced rise in
the level of prices \\uuld tap supplies from lower trra,de‘
ores, and new supplies of silver in the way of bllvw‘
coin which had become worth more for their intrinsie
than for their nominal value.”

It is unportant to give due weight to all such 111‘”
formation respecting sources of supply for there is no |
staple article more likely to be affected by the discov-|
ery of a leakage, or an unexpected “corner” than is |
silver. ‘

But as a recent article on this subject remarks, the
complication in regard to silver arises from the fact|f
that thfs metal still plays a most important part in the |
scttlement of exchange operations with a country, the| |
population of which probably equals one-quarter Of
the whole human family.  China almost alone in theﬁ'
world, trades with foreign countries on a silver basis. ‘I

The most conservative and cautious trader with 1'
C hina, Le he importer or exporter, is forced’to bec 0111‘3'P
a speculator, for his calculations for ascertaining 5- i
profit depend upon the favourable outcome of one ub= | 3
certain factor, and that is, will the price of silver, of f|
exchange, which depends to a large extent on sllvel'u
be lower or higher when the goods in question are im={i
jorted or exported, as the case may be? i

As a concrete instance, take the case of a merchant |
who is importing into China $500,000 in goods during |
the next few months.
bank to know what rate of exchange he can secur®
and is given a quotation, allowing a margin to the
bank to cover risk of fluctuations.  If the merchant \"',-
accepts, the larger proportion of the bank’s speclll‘a'
;ion is covered by purchases from Chinese, who make
a specialty in speculating on the future of cexchanges: ff

E

|
It
He approaches an Easter® |
‘I

|

The relation which the Manchester goods merchant
possesses with silver does not by any means exhaust
the difficulties attaching to movements of silver
prices.  There is the native Chinese to consider.
Here vou bave to deal with the shrewdest and most‘
long-headed of men. No novice in business thesé
but furnished with generations of ancestrial abilif)
for pitting their wits against each other and for try~ |l |
ing to better those of the “foreign devils. Gam!” |

lers born, they introduce into Wusiness operations th
same zest for chance as they exhibit in p]ﬂylng
faro in their hours of relaxation: not daunted by 45| 5
ures and are more ready to deal in $500,000 than ln'

$5,000,  Consider, {hen, the import and export mer‘
chant at the mercy of the born, shrewd gambler, th.e»
merchant in the hands of the Kastern bankel': alt
the silver market a mere commodity—now the Plﬂ

bR
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| 8round of huge Indian speculative groups, now the
| Pit from which the Indian government extracts in a

‘I There are the periodic payments for the Chinese
|| indemnity and the remitting homeward of interest on
| Chinese loans.  The former, being payable in gold
|l by the Chinese government, necessitates the fixing of

S H

Il the exchange at the appointed period, even though
|l the Chinese government in deferring payment, and the
‘ l.ﬁXture of that exchange must be made so as not to be
|| to the disadvantage of the creditor.

| The eminent firm of dealers from whom we have al-
 ij ready quoted, say in a letter dated at llondon, May 15:
| “The tendency has been distinctly good.  Not only
j‘-lf have buying orders for covering and otherwise, been
sent from China, but the Indian bazaars also have
|l been purchasing moderate amounts in this market.
it This has been a feature for some weeks, for the In-
Il dian bull’ syndicate was feeding locally the demand
from the bazaars, as well as a good deal of that from
China. . Probably, therefore, though the London
Il market has recently been rather restricted, it has noi
_be&n because demand was small, but rather because
}\ the stock of speculators is being somewhat reduced by
|| sales in the Kast, and orders have been diverted from
London.” 4

But remembering that the Chinese loans just subscrib-
¢d in Europe have uitimately to be expressed in silver,
B 80 far as their proceeds go to China in actual cash,
We are probably safe in assuming that the price of sil-
Yer will go higher before very long. One great fea-
ure in this market which must not be overlooked is
| the fine trade year India is enjoying, which may hin-
€r some of the bazaar dealers from unloading unex-
| Pected supplies of silver at unexpected times.

SOUTH AMERICAN DEBTS

I There was a good deal of hardihood about the ap-
|l Peal of President Hstrada Cabrera of (fuatemala to the
. .ashington authorities against the expressed inten-
l"'tlon of (ireat Britain to dispatch a warship to his
;.%Untry for the purpose of enquiring into the long de-
|| “*'red payment of interest on bonds. It had, of
®urse, never been intended to make what is commonly
own as the Monroe doctrine a shield for those who
|| "¢Pudiated just debts to hide hehind. Mr. Knox, a
“fol‘mer U.S. Secretary of State, had attempted to
Il Make use of the doctrine by way of insisting jupon
i .Villg all dealings of Europeans with recalcitant Am-
_ || “Yican nations pass through his Department. But his

‘_‘f’him never had heen allowed as a principle, because
»'_*.f the implied over-lordship of the United States.
,‘"‘} The Democrats now in power do not desire any in-
[ *rvention hetween creditors and debtors. preferring
I that FEurope should deal directly with South American
Mations indebted to it. In any case, this is what
f"wf’uld eventually come about, unless the States agreed
o become debt-collectors for the world in general.

But Guatemala had no case upon which to go to ap-
peal as against the British bondholders. In 1895
that country had specifically pledged two-thirds of the
export tax on coffee to the service of the loan of $7,-
214,000.  Subsequently the announcement was made
that the coffee tax had been hypothecated as security
for other loans.  Since 1895 no interest has been
paid to the unfortunate bondholders, and interest on
the deferred interest also ceased in 1899. It was per-
fectly indefensible that Guatemala should be paying
interest on these subsequent horrowings from the
sccurities pledged to the payments of obligations on
the 1895 loans, while paying nothing to those English
investors from whom they borrowed in that year.

Accordingly, patience heing no longer a virtue. but
rather a sign of weakness, the British cruiser AEolus

was dispatched to Guatemala.  The bulldog was
showing his teeth in his own determined way, and

Washington having failed President (abrera, he cab-
led to London an assurance that the two-third export
tax on coffee had again been definitely set aside for
the loan, and that the annual million dollar revenue
from that source would more than meet the regular
claims.  In other words, Guatemala capitulated, and
agreed for the future to pay the interest on the money
she had borrowed.  There is to be no further alien-
ation of the security, and arrangements will be made
about arrears as soon as possible.  The price of the
Ronds at once experienced a sharp rise in London.

President Clabrera is reported to have approved of
the plans of a New York syndicate to loan his coun-
try enough money to clear off all outstanding indebted-
ness, and to reform the national currency which is an-
tiquated and bad.  He will permit the syndicate to
establish a National Bank at Puerto Barrios, through
which the development of Guatemala will be financed.
This plan is probably feasible enough, and possibly
there will be no objections to it.

At any rate Guatemala now becomes a solvent na-
tion, and thanks to Britain’s wardogs, the republic of
Honduras is the only South American country in de-
fault. It is expected that before long Honduras al-
so will elect to walk in the ways of honesty, and that
the stigma which has {ong blemished the southern por-
tion of this hemisphere will be removed entirely.

O LSOt TR ine

London, Eng., May, 1913.
By W. E. Dowding.
WHY LOANS HAVE FAILED

The unobservant public has been rather puzzled over
the statements that some recent attempts to raise big
loans have “failed.” Even when associated with the
best-known financiers’ names heavy proportions have
been left on the underwriters’ hands. Some of our
most popular journals are suggestng that the pros-
pectuses are not advertised widely enough. There is
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superficial support for this suggestion, because in late
years the advertising agents have certainly tended to
confine their orders to the metropolitan
journals and a very small election of the provincial
papers. It is, however, only superficial for the very
fact that it has been found possible to find capitol
without so much advertising as formerly is proof of
abundance. The real reason why the underwriters are
“left” seems to be that the shrewd public
have discovered they can do better by taking their
shares sccondhand, so to speak. Underwriters, rather
than Lear the heavy loads left on their shoulders, are
anxious to sell after the closing of the public appli-

principal

investing

caion period at a slight discount, so that the pur-
chaser rcally get their shares at a better price. Grud-

nally, as I have caid, the shrewder investors have be-
come aware of this advantage. . It is not that the
sources of capital have dried up; but simply that the
underwriters are driven, by the working of a system
which many would like to see improved, to divide their
profits with the ultimate investors.  There s n
sound husiness in the country to-day that cannot find
the capital necessary for any developments it may de-
sire; and in considering statistical comparisons _of
public investments, the fact that there are so many
and such large investments constantly being made
without resort to the public, is one of the consider-
ations to be borre in mind.

Mr. W. A. Watt, the Prime Minister of Victoria
(Australia), who is in London, has pointed out that
he, “the representative of one of the Dominions, and
charged with an important public trust, occupied in
the City of London exactly the same status as a pri-
vate company promoter, and generally got the same
kind of reception.”  Mr. Watt carnestly suggests
that the representative of a Dominion, coming hither
on such an errand, “should be placed in touch with
seme organism that would guide and help him in the
discharge of his public and financial trust before, if
necessary he say any of the private financiers in Lon-
don.”  This “organism”—it is a sufficiently indefi-
nite word—would, Mr. Watt thinks, aid such as he
“in their judgment of their general projects.”  But
is mot this one of the purposes for which the over-
seas Dominions maintain represéntatives and agents
in Great Eritain? Such establishments are more than
mere “organisms.”

THE CANADA OF THE RUSSIAN EMPIRE

(Special Correspundence of the Journal of Commerce and
Shareholder. )

The phase of development through which the Siber-
ian Provinees of the Russian Empire ave at present
passing bears a striking similarity to the stage at
which (‘anada stood in relation to the Mother Clountry
a generation ago.  The points of similarity are not
only political and economical, but also physical.

If Canada is the granary of Europe in the West,
‘Siberial is her granary in the Fast, and just as Eng-
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land looks to the fertile prairies of Canada, her vir-
gin forests and her almost inexhaustible mineral
wealth to provide an outlet for the rising generation
of knglish manhood; so does the Kussian look to Sib-
erian provinces to provide in =imilar sort opportuni
ties for his sons and his capital.

The physical characteristics of the two countries
are curiously alike. The great grain belt of Canada,
stretching westward from Quebec to the foothills of

y : . e |
the Kockies, has its exact Siberian counterpart in the

black earth belt, commencing as the Trans-Siberial
lailway plunges into the Steppes bordering the Wes-
fern Province and reaches the town of Chelyabinsk
and Kurgan. Some 900 miles in length and from
150 to 300 miles in breadth, it extends west to east 1B
a line across the Western Steppes to the foot of the
Altai Mountains.  The physical likeness increases a8
one travels East, and the presentation which is af
forded by the scemery of the country through which
the Trans-Siberian Railway passes as it journeys from
the banks of the Abi River makes the
very striking: rolling forest lands alternating with
open patches studded here and there by groves of
birch; miniature towns, log built, typical of the min®
ing townships of Canada, the country growing ever
richer in its natural resources of minerals, timber, fur
and the great grain-bearing black earth belt.

resemblance ¥

Like his British brother, the Russian settler loses
very little time in assimilating the peculiarities of his
new surroundings. In Canada the Britisher becomes
essentially Canadian in all things that count, losing
those surface qualities which mark the Englishman to

such an extent that it becomes difficult or impnssnble .

to differentiate him from settlers of Canadian or Am”
. . . 1.-
erican birth.  In the same way the Russian in !

beria also loses to a very large extent the peculiu‘ll'i‘
ties which mark the Russian peasant, and gains .111
their place an independence and a power of initiative
which do more than repay him for anything he may
have lost.

The social conditions existing in the two count
likewise have their points of contact. The ‘systl'm.
in Siberia bears precisely the same relation to that (‘1’3
na

ries

[furopean Russig as does the social system of Ca
to that of England. The meaure of each man !
power to “make good,” and class distinctions are 2

8 his I

very little weight.  Caste, though it may be gaid 0
cxist to rome extent among Siberiansg, is not sufﬁcien?‘
Iy a power to form a social barrier, while |mli1i('ully ;
is entirely without effect.  That the dbsence of suc
barriers is emphasised here to a larger extent than ’é
t‘anada, is owirg chiefly to the Siberian system of lan
tenure, all land heing owned by the State and merely
leased to the occupier.  This has had the effect ©
preventing the accumulation of wast estates and the
formation of a “landlord class.” Indeed in this €0
nection, have the conditions heen reversed. Canada
might have learned a useful and salutary lesson frr)-ul
her Siberian sister, who knows not the speculato? b

Jand. For though in theory, landed property ma};'cy
held by the individual, the whole administrative po: li!’k
of the Siberian Government is directed toward retd

1

—
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ing land value as State property; and while it does
|| not actually oppose, it is indifferent to, where it does
- || Dot discourage the creation of, a class of “peasant
| Proprietors.” © In Siberia a scheme of land national-
isation on a scale of colossal dimensions has put an
effectual check on the activities of the land-grabber,
‘ and prevented the absorption of vast stretches of land
[ by the private individual at the expense of the public.
< Practically speaking, there is no aristocracy of
E “blood” in Siberia. The growth of a great indus-
f trial class is breaking down, once for all, the old so-
| Cal conventions and is creating new divisions of so-
| Ciety closely resembling those of Canada and Australia.
- The economic difficulties, likewise, which beset
 Canada in the early sixties are to be found in active
| Operation in the Siberia of to-day. Lack of cheap
| and easy transport, whilst enormously increasing the
Cost of the “raw materials” of agriculture and its ap-
liances, effectually prohibits the entry of Siberian
|| lomber and farm produce other than meat and dairy
L t‘Pl“)duct, into the markets of Europe.

1k

i

3!

. The cost of transportation cannot be added to the
Tice of wheat, which has to compete in the home
arkets with that grown in the European provinces;
Il On the other hand, it cannot be borne by the Siberian
farmer unless he is prepared to sell his grain at or be-
W the cost of production.  With regard to dairy
,pl'-oduee, however, foreign commercial enterprise has
largEIy contributed to its development, and English

88s and frozen an chilled meats to Western Europe
fom the Siberian Steppes.  Large development,
Moreover, is at the moment hindered where it is not
Ctually held up by the sparseness of the population,
l.mugh this is a difficulty that time will remedy.
- The struggle in which the Siberian farmer is en-
faged with large manufacturing firms of Eastern Rus-
4 18 analagous to that at present being waged in Can-
between the grain growers of the North-West and
€ Fastern manufacturers.. To-day the Siberians
*Te to a large extent the chained victims of the Mos-
“OW frusts.  An unscaleable tariff wall cuts the farm-
" Off from all sources of supply other than those of
Opean Russia, and he is compelled to pay exagger-
€d prices for goods of inferior quality, while the
¢ of articles of daily necessity is raised to the
't of tottering,  There is, consequently a consid-
ble irritation and resentment against the protective
Tiff.  This feeling, however, is for the moment held
Feheck'by the millions behind the manufacturers,
10 dominate the economic situation.

Or has Siberia escaped the hardship which usual-

falls ¢, the lot of infant colonies.  She has suf-
d considerably in the past under irresponsible
‘“I'nment officials possessing an almost absolute

,*hority. From this she has now escaped, but only
Ndure the dead weight of the bureaucratic influ-
€ of 8t. Petersburg. The Siberian settlers have
been glow to realize that the future development
heir country largely turns upon the success with
¢h their attempts to thrust this incubus from off

i shoulders may meet. They seem to re-echo the
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determination of the Canadian patriots at Ottawa con-
cerning the attitude of the Downing Street politicians
in London two generations ago.

Given greater facilities of railway tramsport, and a
lowering of the customs duties at the eastern ports,
the economic future of the Siberian provinces is of
the brightest. ~ The opening of her markets to the
free importation of the manufactures of Western Eu-
rope and America would release the settlers from the
tyranny of the Russian monopolists and would have
.the effect of opening up trade routes in some of the
most fertile districts of the interior. The obstacles
in the way of such a policy are considerable, but with
the gradual development of the country, the pressure
which can be brought to bear on St. Petershurg will
increase. The wealth of Siberia is essentially in
the land, and the standard of living, without being
low, is simple.  The settlers are, even in the present
conditions, prosperous and have an increased pros-
perity to look forward to in the future. The con-
struction of the proposed hranch of the Trans-Siberian
railway will tap effectually the black-earth agricultur-
al zone and the areas richest in minerals, while the
waterways of the Obi, Artisk and Yenisei will remain,
as heretofore, the great highways along which the
heavy traffic such has grain and timber is borne from
the fruitful regions of the Altai Mountains to the
modern railway.

¥ “Siberia,” by M. P. Price (Metheun & Co., London, 1912).
W. E. DOWDING.

I

LONDON’S APPALLING SIZE.

From the statistical point of view, London’s size is almost
appalling, says an exchange. The population of all England
in the reign of Edward III., when the victories at Crecy and
Poictiers raised England to the position of paramount mili-
tary power in the modern world, was scarcely 2.000,000. The
population of Greater London to-day is 7,537,000, -and it is
spread out over an area of 70 square miles. London proper,
or the administrative County of London, has an area of 118
square miles and a population of about 5.000,606. It con-
tains 8,000 streets, more than 3.000 miles long; 650,000 build-
ings, including 1,500 churches, €,500 public houses, 1,700 coffee
houses and 500 hotels and inms. London is said to number
among its citizens more Scotchmen than there are in Aber-
deen, more Irishmen than in Dublin, more Jews than in Pales-
tine, and more Roman (atholies than ‘n Rome. There are
15,000 Americans resident in' the city and more than 100,000
pass through it every year.

The city, the old City of London, and the East End. or that
part of London east of the Temple, form the commercial
quarter. The West End is the quarter that spends money,
makes laws and regulates the fashions.  This is the part
best known to tourists. Here are situated the palaces and
mansions, the clubs, museums. picture galleries, theatres, ho-
tels, barracks, Government offices and principal buildings,
joined together by broad, handsome streets and wide parks
and open spaces. Across the Thames, on its vight bank,
“The Surrey side,” lies the ancient borough of Southwark,

known from time immemorial as “the Borough,” continued

to the west by Lambeth and Battersea, the three forming the
principal industry and factory district of the ecity. And be-

low Southwark, stretching toward the mouth of the river, lie

the several constituent municipalities of Bermondsey, Rother-
hithe, Deptford, Greenwich, and Woolwich. all crammed with

trade.
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FINANCIAL NOTES.

—Ottawa Light, Heat and Pdwer Co. will issue $800,000
new stock at par.

-—Canadian banks have 2,968
in Canada.

~—Rubber shipments from the
doubled within a ycar.
"—Advices from Alberta and

branches, of which 2,889 are
Federated Malay States have
Saskatchewan indicate that
grain crops in prairie provinces will be 15 days late in ma-
turing.

——between 1880 and 1912 the aggregate output of Portland
cement in the Umted States was more than 585,000,000 bar-
rels, valued at more than $550,000,000. ;

—Of France’s total exports, (.3 per cent find their way -to
the United States.

——For the first quarter of 1913, Germany’s iron and steel
exports totalled 1,605.000 tons, as against 1,428,000 tons in
1912.

—Notw..astanding the mercantile acti\’if_\' that marked Bri-
tish trade last year, the great Londow stores experienced a
h'ghly indifferent year.

—It cost the U.S. over
cents to deliver average parcel post package in Boston.

—Public debts of allied Balkan states amount to 2,171,000,
000 franes, an inverease from 1912 of 538,000,000 francs, or 37
per cent, which measures in part cost of war. s

—Exports of France for 1912 amounted to $6,636 354,000
compared with $6,076.859,000 in 1911; imports were $7.950,856.-
000 against $8 065,828,000 in" 1911.

—The New York Journal of Commerce estimates increase
in cotton acreage at 2.8 per cent.  Neason is about one week
behind.

Government but a fraction

1Y

—Failure of Brazlian loan was a shock to London, and is-
sue is now quoted at a disount of 114, per cent. Londonw
FEconomist points out that Brazil has been over-spending and
piling up a large yearly deficit, ana that retrenchment is im-
perative.

—Pennsylvania Rairoad on May 5 had 78,747 stockholders,
an increase of 3.288 over February 5, 1913. Including sub-
sidiaries, company has approximately 100,000 stockholders.

—British employers of labour deny Secretary of Commerce
Redfields statement that efficiency of British workman is far
below that of the American.

—Statist'es prepared by the Commonwealth show that al-
most half of Australia consists of unoccupied lands.

—Seaweed farming has become an important industry
Japan, where the Government p.nys special attention to it.

—Recently established municipal markets in Los Angeles
have reduced prices of vegetables 75 per cent in two weeks.

—French Minister of War says France needs $80,000,000 to
keep time-expired soldiers with the colours for another year.

—Grand Trunk’s estimated loss caused by idleness of ma-
chinery and men on uncompleted Southern New England
Branch, deterioration of materials, roadbed. ete., is $35,000 to
$50.000 per week, or $1.000.000 in aggregate.

—London spfci-al says general strike in shipbuilding trades
is praetically inevitable.  Shipbuilding is at its height now,
but wumless unanticipated developments for peace oceur, :t
must meet with disastrous fall in June. involving 500,000 men,
of whom 100,000 are skuled workmen.

—Revised estimates are that U.S. ncome tax will yield
$100,000,000 annually, including $40,000,000 from corporations.

—The only way to do business witn the Chinese is to send
direct solicitors. They are accusitomed to bargaining, and
it is contrary to all their experience to do business otherwise
than face to face with seller or purchaser. y

—1Tt is anmounced at Paris that the all’es will ask a Balk-
an war indemnity of $400.000,000, of which Bulgaria’s share
will be $200 000,000.

—FEfforts are being made to revive the tobacco-growing in-
dustry in England. Some very good samples has been pro-
duced already.

in
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—~Canadian' pig-iron production may reach the million-ton
mark this year.

—For the year ended March 31, 1912, India’s exports of um
manufactured tobacco reached their highest figure—26,484,127
pounds.

—In the years 1875 to 1910 Germany's populafion increased
by 52 per cent., England’s by 37, and France’s by only 8 per
cent.

—Personal representative of president of China is in Lon
don to raise $500,000,000 to build a 10.000-mile railway i
China during the next 15 years.

1t is estimated that in 1911 no less than 1,200,000 people
in Paris were living under un-hygienic conditions, of whom
the greater portion were sleeping, eating and llving in over
erowded apartments.

—~Grand Trunk Ry. traffic earnings from May 15 to 21,
1913, $1.069,065; 1912, $928,783; $140,282.

—The Mexican Congress has given its sanction to an agree
ment for a loan of $100,000,000 at 6 per cent interest.  The
amount is to be placed at 90, and will run for tem years. 1t
is guaranteed by 38 per cent of the customs receipts. The
Mexican National Bank has been named as the representative
of the bankers in the supervision of the disbursements. The
loan has been placed w'th French bankers, but it is certain
that British interests are participating. The names of the
bankers have not been anmounced.

—The State Railways of Belgium sustained a net loss of
income of $1.000,000 owing to the tem day’s strike for equ“]
suffrage in April. ‘The port of Antwerp lost 250,000 tons of
trade in April, as compared with the same period last yeal

increase

78 fewer vessels calling owing to the difficult’es of loading
and unloading during the strike.
RAILROAD EARNINGS.
ort

Gross earnings of all United States railroads so far rep
ing to Lun’s leview for the first two weeks of May show 8%
ther 1mpx'ovemen't and make quite a satisfactory compilri9°”
with a year ago, the total aggregating $15,508,330, an nereasé
of 8.5 per cent, as compared w-tn the earnings of the same
roads for the corresponding period last year. These rofds
reported a gain for the first week of the present month of T:2
per cent, a loss of 1.1 per cent for the first two weeks 0
April, and gains of 7.2 and 2.7 per cent, respectively for that
period in March and February, and as substantial improve®
ment was shown last year over 1911 at this time, current 5y
turns undoubtedly reflect a graufying expansion in railri?ﬂ‘
activity.  In practically every instance the roads reportlllg
make favourable comparisons with a year ago, and where &
falling off is noted it is almost negligible. In the West afld
Southwest most of the leading systems make a very satl¥
factory exhibit, notably Missouri Pacific, Missouri, Kansas ant
Texas, Colorado and Southern. Chicago, Indianapolis a“t
Louisville, Minneapolis and St. Louis and Chicago Gred
Western, while in the South almost equally favourable I'Pt“ﬂfs
are made by Southern, Louisville and Nashville, Chesapea‘
and Ohio and other leading roads. In the following table ’_’"e
oiven the gross earnings of all United States roads I'Pportmg
to date for the first two weeks of May and the gain as colﬂ_
pared with the earnings of the same roads for the correspon

i
two preceding months, together with the percentages of g%
or loss compared with last year:—

per

1913, Ce“té
§15,508.330 Giain $1.215.446 9'1
15,341,136 TLoss 178172 e
13,409,888 Gain  897.323 U

May, 2 weeks.
April, 2 weeks
March, 2 weeks ..

g to date

4 per
r the

Gross earnings of all Canadian railroads reportin
for the first two weeks of May show an increase of 9.
cent as compared with the earnings of the same roads fo
corresponding period a year ago.

Saturday. say 31, 1913.

3 he
ing period a year ago; also for the roads that reported for t ‘
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THE EMPLOYEE AND HIS JOB.

e

s

Labour is a commodity the market value of which is decer
; Iiined by its quality; exactly as the value of any other com-
- modity—lumber for example—is determined by its quality.
| But while labour is a commodity it is of so complex a ="iar-
|| acter that its value may lie in any one or in all of its c¢ormn-
| Ponent elements.

; The employee engaged to perform purely manual labour is
Valuable in general according to his strength and industry:
‘. Little intelligence and almost no intiative are required. The
| Person engaged in purely intellectual pursuits may be emin-
ently successful without possessing much physical strength.
|| Between these two extremes, however, lie the great majority
| of mankind, both employers and employees.
[ Given the requisite strength of body and the necessary am-
| ount of intelligence and initiative, all men to be highly suc-
{| essful, as employers or as employces, must be loyal and hon-
|| ourable. In some positions loyalty is the most valuable of
all qualities, more valuable than physical strength, more
Valuable than either intelligence or initiative. In some posi-
| tions honesty is almost the only quality that can be consid-
|| ©red; for without it no man can be trusted and all his other
[ Mualities of character, excellent though they may be, are
{| Valueless.
il Of all the qualities mentioned that of mere
| Strength, without the intelligence, loyalty and honesty, is the
| Most conmon and at the same time the lowest pa.d. The
i“‘eommon labourer” uses his hands only, with littie of e'tha
hls head or a.s heart in his work.  Workers of this class un-
|[ dertake only to meet the demands of their “boss.”
All cmployees who in the performance of ther work
| Quire the exercise of intelligence; the practice of honesty and
| the display of loyalty are successful, as employees, to the ex
I"‘f'ent that they obey the distates of their own consciences.
In fact, tne exercise of intelligence is of so much greater

physi.ai

Xe-

S0 honesty—which in some of its phases is not distingu’sh-
able from loyalty—is of vastly greater value and importance
10 the individual employee than it is to his employer. By
the employer honesty n the employee is measured in money;
the employee himselfy honesty must be measured in terms
O character. The employee in order to be dishonest with
| employer must first be dishonest with himself; and in de-
o l'iVillg: himself of the character of an honest man he inflicts
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measured or expressed in' money terms.

b Loyalty to the employer means less, rather than more, than
'@yalty to one’s self. No man owes to any other man o
| When he has

| '%Valty so comprehensive as to include all his duties to his
mployer and much besides. In some positions loyalty out-
| Measures all other qualities ‘n value; in all positions it is a
ality of almost inestimable value to the employer, but of
Mfinitely greater value to the employee himself.

~ The one characteristic of American life that is thought to
Ve contributed more than any other to the nation's great-
‘ i!ss is that which makes the employee of to-day the employ-
T of tomorrow: which enables the poor man of to-day to
| iBe""‘!ﬂe the rich man of tomorrow; and, it may be added. that
i’}lkes the son of the rich man of to-day the poor man of to-
SOrrow,

The most suceessful employer, as well as. the broadest gaug-
man, ‘s he who has himself heen an employee. and who by
‘Perience has fitted himself for the more responsible and
Xacting position of employer. The first step. always, to-
Td greater success is to succeed in the present position.
erit wins, notwithstanding the occasional examples of so-
led suceess apparently withont merit.
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The world is always short of good, capable, honest, loyal
and intelligent men. It has an oversuppy of other kmds.
Competition here, as elsewhere, rules. The man, whether
he be employer or ¢mployee, who would rise to success must
rise on the solid foundation stones of honest, loyal, intelligent
service. In doing so he not only is building a permanentl
material success but he is by the same process building what
is infinitely more valuable, the character of an homourable
man.

HOW WILL HOARDERS RELEASE ACCUMULA-

TIONIS?

SOUN

“The question of most interest at the moment is, ‘How soon
will those who have been hoarding money upon the Continent

let out their hoards? As far as can be ascertained,” says the

“Statist,” “the reassuring news has not up to the present in-

duced them to do so. Even the loans raised in Berlin and

Austria-Hungary have not, if our information can be depend-
ed upon, induced the hoarders to set free any of the money
they are keeping in their own custody. Probably the dis-
appointments which have been so severe and so frequent have
made those hoarding quite sceptical, and, in consequence, they
are waiting for the actual signature of peace. If they are,
it is to be feared that the Continental money markets will
not become really easy for some time yet, for the victorious
Allies believe that they are being treated harshly by the great
powers. The e¢rection of an autonomous Albania withdraws
much territory from Bulgaria, Servia and Montenegro, which
they had counteu certainly upon receiving.  And‘the report
that Italy and Austria-Hungary are against the acquisition
of the islands by Greece hits Greece hard. For all these
reasons it is ikely that the negotiations will be protracted,
and, therefore, that the hoards will not come out as soon as
otherwise might reasonably be expected. If that turns out
to be the case, the Continental money markets will continue
ill-supplied and by no means easy while the negotiations are
going on.

“On the other hand. if the negotiations are spun out, and if
hoards are not dispersed, the victorious Balkan States will
not he able to borrow as freely and as early as was generally
anticipated. They will naturally look for accommodation,
mainly to the Paris market; for in Paris they have borrow-
ed in the past and French investors are accustomed to deal
in their securities. In London it is mot probable that very
much will be lent to them. Tt is, therefore, of importance to
those countries if they are to restore order in their finances
and to establish satisfactory governments in their new terri-
tories that the C‘ontinental money markets should be reassur-
ed. and especially the French money market. That consider-
ation may have an influence upon the Balkan governments.
But judging from the press of the Balkan States and from the
feeling expressed by public men, the likelihood seems rather to
pe that the negotiations will be protracted. and that Bulgaria,
Servia and Greece will ‘hagele and bargain very Kkeenly.
Should that be so. apprehensions will be kept alive that the
negotiations may break down: the hoarders will be unwilling
to let loose what they have hoarded: and the issuing banks
will not be in a position to end freely.”

STOCK KXCHANGES AND PROSPERITY.

The violent ups and downs of prices on the Berlin Stock
Exchange, a correspondent on that market writes to Londomn,
have convineed some people “that the recent period of pro-
sperity has passed, and we are already on the down grade..
Many persons, however, are looking for a revival of general
trade eonditions, as soon as political skies have been fully
clear for a period long enough to convince people that we have
really entered upon a period of political calm.”
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BRAZILIAN RUBBER INDUSTRY.

Consul General Julius G. Lay, Rio de Janeiro, transmits
the following:—

C. k. Akers, a Brit:sh rubber expert with large Malaysian
experience in cultivated rubber, has made an exhaustive
study of the rubber and other industries of the :Amazon Val-
ley for capitalists and steamship companies intervested in tire
welfare of that region.  Mr. Akers reports as the result of
his investigations that as rubber in the Orient will be soon
produced for 30 cents gold per pound, it being aiready pro-
duced on some of the Ceylon plantations for that, and as
smazonian rubber now costs 72 cents to produce, immediate
steps must be taken if this valuable industry is to be saved.

Mr. Akers advises a 75 per cent reduction of the export
tax, which is now 19 per cent at Manaos and 22 per cent at
Para, the importation of 50,000 Chinese coolies, and employ-
ment of a number of Malaysian planters to instruct the col-
lectors on the Amazon is the modern herring bone method
of tapping with a gouge. instead of cutting the cambium of
the tree with a small axe, as at present. By this modern
method it 18 hoped to increase the production somewhat with-
out extra labour. Mr. Akers estimates that to bring 50,000
coolies to Brazil would' cost $5.000,000, and that other fea-
tures of this scheme will cost about $500,000.

The Braziiian Government, besides adopting some of the
numerous measures already referred to in Daily (Consular and
Trade Reports to meet successfully the competition of the
Orient irr the world's markets, one of which was the establish-
ment of rubber goods factories in four Brazilian cities. has
entered into a contract with Mr. Akers to carry out some
of his recommendations, and authorized him to employ imme-
diately planters from the East Indies to give instruction in
the new system of tapping. and endeavour to effect other im-
provements in the primitive methods now prevailing in the
Amazon region.

For 1913 the total exportation of rubber of the East is
estimated at 54,000 tons. while that of Brazil is estimated at
52,000 tons, including Bahia and Ceara Therefore for the
first time in- history 1913 will see a greater supply from the
Far Fast thon from Brazil.

UNION LIFE AFFAIRS IN BAD POSITION.

Brit’sh shareholders of the Union Life Assurance Co. of
Toronto, were eager Monday to hear a statement regarding
the company’s position from William Schooling, chairman of
the London advisory board. Mr. Schooling said the Cana-
dian law was unnecessarily severe on industrial life assur-
ance and the department had refused to renew the company’s
license, although it allowed the company to contmue business
till the end of the month.

Mr. Schooling declared that the company’s present posi-
t.on was due to rotten investments and reckless extravagance.
The London board had been kept in ignorance of the true
faets, but Messrs. Scott and Muckle had come over from
Canada and g'ven the awful facts very frankly. Mr. School-
ing finally advised the Brltl.sh shareholders to find £75,000,
which, with a general reorganization, would enable the com-
pany to maintain its separate existence.

Subsequent, discussion was very long, and occasionally ex-
cited. Manager Scott declared the company’s reputation
in Canada was good with policyholders, and under new man-
agement would be made to pay. The shareholders eventual-
ly appointed a committee to report.

—Dujuth Superior Traction Co. for May to date reports a
gross increase of $5,933.22, and $31.013.94 for the year to
date, equal to 7.5 per cent.

Saturday, May 31, 1913,

MARINE INSURANCE COMBINE.

The new marine insurance association formed by the
Cumard, International Mercantile Marine and Hamburg:
American companies has now been registered at Somerseb
House, London. It bears the formidable title of the Ex:
cess Values Total Loss Mutual Marine Insurance Associa®
tion, Limited. It is registered as a company “limited by
guarantee,” with twenty members, each liable for £5 in
‘the event of winding up. 7The objects are stated to be to
carry on marine insurance on the mutual prineiple.

The first members of the committee are: A. E. Booth, 8
Water Street, Eiverpool, appointed by Cunard Steamship
Company; J. Bruce Ismay, 30 James Street, Liverpool, ap-
pointed by Oceanic Steam Navigation Company; M. Warn
holtz, Hamburg, appo'nted by Hamburg-Amerikanische Pack-
etfahrt Actien Gesellschaft. No notice of registered office
has been filed.

WHAT IS HAPPENING IN CANADA.

“There appears,” so thinks the London Financial Times, “t0

ve some danger that the younger cities in the Canadian North-
West, together with the important land companies which have
done so much to foster the rapid development of the countrys
may find their enterprise very severely hampered by the ener
gies of certain people who are endeavouring to make hay
while the sun shines, by selling to the confiding British i
vestor parcels of land or building sites at an altogether ex
travagant figure. Some of the flamboyant literature sent
out lately is reminiscent of the early land boom in - the
United States. which Charles Dickens satirized so keenly B
his account of the adventures of Martin Chuzzlewit.”

PREDICTIONS FROM LOMBARD STREET.
“Making every allowance,” the London Sunday Times ]
marks, “for the pending tariff disturbances, for a halt in bus®
ness in the States, for increased expenditure by the railroads:
and for the damage suffered by the recent floods, it is diffi-
cult to explain the remarkable underlying wefikness of Wall
Street.” The market here is no longer pessimistic as legﬂ‘ds
Yankees.  Should the Interstate Commission grant the Eas®
tern ra’lroads the 5 per cent invrease in freight rates aske
for, a quick change for the better would come over “*‘"
Street.”

NEW YORK CITY BONDS.

No better barometer of the course of credit, or the pricé
of capital, need be asked than the foliowing little table of the
investment returns yielded by New York City bonds, at ¢
cent public sales:—

1913...... 4.49 1909. ..... 3.96 1903...... 3.49
) L 4.21 1908. .. ... 4.10 19042 51t 3.41
011, .0 4.20 1907...... 4.09 1803 .. cue 3.36
1010 i it A 15 1906. ... .. 3.86

FRUIT BY POST.

The New Zealand Government forecasts a reform which i8
interesting to orchardists.  This is the carriage of fruit by
post. By this plan the consumer can order his fruit direct
from the grower. The co-operaton of the railway author;
ties .and the carrying companies is said to he assured. %
details as to carriage and delivery have been carefully
planned. ot :
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ONTARIO BANK HOLDERS TO GET 20 PER CENT.

Ontario Bank contributories who paid up reluctantly under
their double liability will receive a dividend of twenty per
cent on the amount paid up by them: Those who paid the
double liability in full will receive twenty
the dollar of their holdings. The dividend will probably be
Paid in July, and it is stated there will be considerably more
to follow.

The amount of the dividend to be paid in July will be in
the neighbourhood of $200,000. The assets of the defunct
bank have been disposed of at much greater advantage than
Wwas at first expected. It is pointed out in some quarters
that the shareholders are now beg'nning to realize the bene-
fit of the Ontario Bank’s husiness having been taken over by
the Bank of Montreal. The Bank of Montreal was able to
pay off all the creditors and the property was not compulsor-

c¢cents on

ily sacrificed as might otherwise have been the case. One
item of the assets which has been disposed of at a figure

that particularly pleases the liquidators is the water lot at
Fort William, which netted $250,000.

CANADIAN NORTHERN.

Local bankers have been informed that Winnipeg Board of
Trade has adopted resolution requesting that if financial as-
Sistance is extended to Canadian Northern, it will be provid-
¢d that freight rates between points ow railway west of Port

: Arthur shall be reduced to a level equal to rates charged by
tailways in eastern Canada for similar service except insofar
88 the company is able to show that cost of operation s

higher in the West.

SHORTAGE OF COAL OPERATORS.

One of the most serious difficulties confronting the Pitts-
b“rgll coal industry is the rapidly growing shortage of coal
Minerg This extends into the Connellsville coke region,
Where conservative estimate places actual defic'ency at 25
Per cent of Jabour needed.

Pittsburgh mining companies are so handicapped for lack
| °f miners they are unable to maintain normal product:on. im
face of one of the strongest demands in a long time.

AMAZON RUBBER TRADE.

; The future of the Amazon valley in the rubber market de-
I P@:nds on the ability of the country to reconstruct its econo-
| Mic organization in such a way as to make it possible for it
i O reduce the cost of production to about one-half of the pre-
Sent, figure.

MEN’S
Association of Commerce bulletin says 79 manufacturers
®ONtro]l the men’s hat industry, producing 40,000.000 hats an-
- MWally, costing $39,000,000, of which 10,000,000 hats costing
| 15»000,()0() are distributed to Chicago, where there are nearly
retailers and 15 finishing factories, but not one manu-
Acturer handung raw material.  Chicago is the world’s
Steatest distributing center for men’s hats.

:

HAT PRODUCTION.

\
.W\‘A proclamation has been issued at Ottawa, bringing the
8t Indian trade agreement into force on June 2. Another

;mlamution admits the colony of Gremada into the agree-
i t.
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FIRE RECORD.

The livery stable of L. Anguish, Colborne Street, Brant-
ford, Ont., was burned May 21. Loss $2,000.

L ghtring struck the farm buildings of A. Milison, at Fene-
lon Township, Ont., May 21, destroying them together with
horses, cattle, poultry, grain implement and vehicles. There
was only small insurance.

A boot and shoe factory at Turgeon and St. Valier Streets,
Quebec, formerly occupied by The James Muir Co., and now
vperated by Mr. Ludger De Chene, was damaged by fire May
22 to the extent of $17,000. The buildings and contents
were fully insured. -

Fire, which broke out in the kitchen of the North Edmon-
ton Hotel, i.dmonton, Alta., owned by Jos. Martel, Saturday
iast, resulted in ten buildings being ra‘sed to the ground, in-
cluding the hotel itself, which suffered a loss of $135,000, with
insurance of $31,800. Other .osess were: A. Prieres’ hardware

store and storeroom, loss $8,000; J. (. Brier's real estate
office, loss $2,000; A. Sryant’s butcher shop, loss $1.000;

Thos. Flynn's resturant, loss $3,000; the residence of J. C.
McArthur, at the rear-of the hotel, two shacks, dry goeds and
grocery store, owned by Mr. Priere, loss $7,000. A pool
room, ice house and stables, and a d&l(‘(’ hall, also owned by
Mr. Martel, were destroyed.

Fire Saturday last did $1.500 damage to the O. Pee Chee
Gum factory, St. Catharines, Ont.

A stable owned by . N. Calgey. in the rear of 211 Wil-
ton Ave., Toronto, was burned Tuesday.

CONCERNING THE COTTON CROP.

“If,” remarks a Manchester expert of the American cotton
outlook, “prices are to be on a reasonable basis, another big
growth is absolutely necessary. The crop for this season
will be about 14,250,000 bales, while it is thought the con-
sumption will be about 14,750,000 bales.”

WILL EUROPE’S TRADE ACTIVITY RELAX?

“In spite of all alarms,” the London Statist thinks, “trade
continues surprisingly good. It is good generally throughout
Burope, and everything seems to indicate that the anticipa-
tions of the Chancellor of the Exchequer will be realized, and
that for the remainder of the year there will be wo falling
off in the great business that the country is doing.”

ONE CASE OF DEBT REDEMPTION.

“By this t.me next year,” the Chancellor of the British Ex-
chequer has declared to Parliament, in speaking of the Liberal
wovernment’s history, since it took office in 1906. “we shall
have reduced the national indebtedness by the sum of £102,-
000,000. That is a feat n debt reduction that no govern-
ment has ever approached before, and it is not a paper re-
duction.”

LA BANQU# NATIONALE.

Nct profits for the past year were $£3.2,304, against $295,564
in the preceding year.  Deposits incrcased by aovout $2,000,-
0000 and $150,000 was added to reserve, bringing that fund to
a total of $1.700,000. the met earnings are equal to 15 per

cent on the ecapital.
.

—The annual general ﬁleeting of the Montreal Light, Heat
and Power Co. will be held June 4.
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FRENCH WINE PRODUCTION.
— Hectoliters ——

Year. Production.  lmports.  Exports.
1895 .. 26,688.000 6,356,000 1,695,000
1896 44.656.000 8.814.000 1,784,0C0
1897 32,351,000 7,531,000 1.775,000
1898 32,282,000 8,603,000 1,636,000
1899 .. 47,908,000 8,466,000 1,717,000
1900 .. 67,353,000 5,217,000 1.905,000
1901 51,964,000 3,708,000 2,022,000
1902 30,884.000 4,447 000 2,050,000
1903 .. 35,240,000 6,189,000 1,726,000
1904 .. 66,014,000 6,686,000 1,642,000
1905 .. & 56,666,000 5,174,000 2,605.000
1906 52,079,000 5,764,000 2,109,000
1907 66,070.000 5.923.000 2,786,000
Lk SR 60,545,000 6.893,000 2.273.000
1909 .. 54,446.000 6,183,000 2,280,000
1910 28,530,000 8.000,000 2,291,000
1511 3 Eik 44,886,000 9,231.000 1,569,000
1912 .. 59,339,000 9,258,000 2,060.000

Note.—One hectolitetz,‘equals 26,417 gallons.

BRITISH CHECK SYSTEM.

The special committee appointed by the International Con-
gress of the Chambers of Commerce have commenced thelr in-

vestigation in London of the British bank check system. Re-

presentatives are attending from the following countries:—
Great Britain, Holland, America, Belgium, Italy.
Hungary, all being leaders of their respect've Chambers
Commerce. ‘The secretary is M. Emile Jottrand, Belgium.

[n an interview M. Jottrand explained that the committee
are examining the British check system becanse they know
that it is the best ‘m the world. “It is our purpose.” he
said, “to arrive at an international form of check, and we
want to get as near as possible to the English system. We
want to have a uniform check for every country: so that in-
ternational transactions may be facilitated. We are con-
ducting our discussions in Enzlish. which is even easier to
understand than your cunecks. But yours is a simple sys-
tem. and simplicity is essential in the form we must recom-
mewd for adoption.  In England you have not to indicate on
vour check. ‘This is a check., as one has to in France. and
vou also regard it as foolish to name on the check the pro-
vision at the bank. Of course, when one draws a hundred
checks in an hour. one cannot say what is the balance at the
bank at the moment.”

Germany.

ol

BIGGEST JOB IN UNITED STATES.

The biggest job ever handed out by Congress is not the Pan-
ama Canal. as most people believe, but the Railway Valuation
Act, which is now law and actively under way. Commenting
on this huge task, the Engineering News says editorially that
it involves a larger amount of engineering work and a larger
outlay of money for engineering services than the great job
at the Tsthmus.

This immense task is to be done under the ceneral super-
vision of the Interstate Commerce ( ommission, who is author-
" ized to employ such experts as are deemed necessary. Tt has
been officially stated that no less than 20.000 applications
were received for positions, and that all subordinate positions
are to be filled through ecivil service examinations. The Com-
‘missioners have already announced the appointment of five
enginéers, who will have charge of the organization of the
staff and later have the direction of the field and office work.
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BRITISH TRADE.

The British Board of Trade returns for Apr’] show' consid-
erable increases as compared with cither of the last two years.
Some complications have to be borne in mind, however, in con-
sidering the figures. For instance, the miners’ strike ex:
tended over the first week of the month last year, and the
period incluaed REaster, which in the circumstances, was a
time of little traffic either in goods -or in passenger trains.
There was, however, a rush of business after the strike was
over, and the imports for the month showed an increase of
£8,504.127, while the exports were only £2.305,329 down.
In 1911, on the other hand, there were no very special circum-
stances, except that Easter occurred in April.
just expired the imports were of the value of €62,956,474
‘t'his is an increase of €2,551,199 on 1912 and of £11,105,859
on 1911.  The exports last month, at £43,052,58) show an
increase of £10.165462 on 1912, and £7.360.133 on 1911.
Taking the four months of the year which have gone the im-
ports exceed last year's by £10999.057, and those of 1911 b¥
£30 084.168, while the exports are £18,852,739 more than in
1912 and £20420,659 more than in 1911.

AN EYE FOR DETAILS.

For the month |

To this is due much
methods

James J. Hill is a master of detail.
of h's success in bringing about efficient operating
on his great railroads.

By reaching into an inside pocket he can. on the instant:
produce any fact anybody wants about the operation of hi
railroads, and from condensed tables and statistics which h€
knows almost by heart can tell you exactly how much work
each eng'ne on his road is doing, how much earnings each
station on the line is turning into the general treasury, how
much wheat this county has raised or how much coal that
Not only can he tell you these facts
better informed
officials-
of two

manager

mine has produced.
about his own railroads, but he ‘s generally
own
line

about competing lines than are the latters’

When the Great Northern was operating
steamships to Japan, Mr. Hill one day called the
into his office. The manager wondered what was coming
now.  He found out.

“See here,” said Mr. Hill. “according to the
bartender on the Minnesota is selling 34 per cent more liquor®
and cigars than the one on the Dakota. What is the trouble?
We evidently need a new bartender on the Dakota. Liook
into it.” '

bt
1

receipts the

THE BABY BOND.

When asked why so many $100 bonds are being put upo?
the market, a well'known financier replied thgt the sma
investor has become a great factor in the finaneing of €0¥
C'ontinuing, he said: “The wide-awake and pre

—
—

porations.

X - RE : rate
gressive companies are striving to induce people of oderat
< - 3 a8

means to invest in conservative bonds and stocks.  This

not only advantageous to the corporation, but also to the s
vestor, as ‘t gives him an opportunity to increase his incom®
with safety. Not only do the small investors furnish 2 great
source of supply for capital, but the securities purolmi!’d b'y
them. are clesely held and seldom thrown upon' the market 17
such a manner as to affect conditions. This. T th'nk. eX"‘
plains why large corporations are issuing their bonds in dé
nominations of $100 and upward. The so-called baby bond®
wre be'ng so quickly absorbed by the small investor that the
supply is less than the demand.

—The Canadian Bank of Commerce has opened » new ]’”‘"ci};
at Quebee city, at the cormer of St. John and D'Autet
streets, under the management of Mr. F. H. Gibson.

;/
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INSPECTION OF STEAMBOATS.

Cameron Stanton. Assistant Deputy Minister of Mar.ne,
has left for London to discuss with the officers of the Bri-
tish Board of Trade the new steamboat inspection regulations
Which were made after the Titanic ‘d’'saster. The new Can-
adian rules follow in all essential details those adopted by
the Britisn board.
end of the year.

The conditions with respect to inland navigation will, of
tourse, he varied to suit the service. T. R. Ferguson has
been appointed chairman of the Steamboat Inspection Board,
and Chas. Duguid. naval architect of the department, has
been added to the board. Mr. Ferguson succeeds Edward
Adamson, who has retired after long service, and Mr. Dugu'd
will attend to the inspection of hulls.

They will be promulgated before the

PRICES FOR STAPLE CROPS.

The average of ;)rices received by producers of the United
States for staple erops increased 2.3 per cent from April 1 to
May 1, whicn compares with an increase of 5.4 per cent in
the same period a year ago and an average increase of 3.4 per
tent during April of the past five years, On May 1 prices
of staple crops averaged about 30.1 per cent lower than on
like date of 1912, 4.9 per cent lower than in 1911, 13 per cent
lower than 1910 and 16.8 per cent lower than 1909 on like
date,

The average of prices for meat animals ‘nereased 3.7 per
¢ent from March 15 to April 15, which compares with an in-
|| ®ease of 10.7 per cent in the same period a year ago. On
April 15 prices of meat an‘mals averaged 16.7 per cent higher
han on like date a year ago, 26.6 per cent higher than two
Years ago and 5.1 per cent lower than three years ago.

PENNSYLVANIA RAILWAY DEVELOPMENT.

The annual record of tramsportation lines of the Pennsyl-
Vania Railroad system has just been issued. Tt shows that
the company now has 11.644 miles of line and 25,695 miles of
track. There are some 100,000 shareholders interested in
these lines, or nearly four for every mile of trackage. The
| S¥stem paid out last year $188,749.312 in wages. or $7.346 for
every mile of track. and there are more than eight employces
for every mile. '

The record reflects the intensive development of the system
a8 demanded vy the public, in the direction of improved ter-
Minal facilities, second, third and fourth track, yards and sid-
Ings, in order to handle increasing traffic economically and
Promptly .

) GRAIN MOVEMENTS.

The latest grain report issued from the head office of the
Grain Commissioners at Fort William, Ont., dated May 16th,
States there were 18.288.571.97 bushels of grain in store at
the Terminal Flevators in the twin cities, as compared w th
N amount of 13,628,588.17 bushels for the same period of last
Year.,  Grain rece’pts for the week were 4,442,688 bushels and
Shipments 5,015.374 bushels. There is a large number of
Vessels in the grain trade th's spring, more than ever before.
tis stated by the older captains sail'ng into this port that
there is not an idle vessel on the Great Lakes.

—Officials of three express companies say the U.S. parcel
| Post has caused a reduction of 25 to 30 per cent in small
| Package bhusiness during the first quarter.
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WHITE STAR LINE.

White Star Line report for year ending December 31, shows
profit and loss account of $1,927.580.

The report says result of the year's work is considerably
reduced by loss of the Titanic, withdrawal of the Olympic for
alterations, labour troubles and rise in the price of materials
and stores.

An interim dividend of $1,125,000 having been paid March
31, 1912, directors decided to pay no final dividend, making
30 per cent for the year, against 60 per cent in 1911.

Directors expressed regret at the retirement of Bruce
[smay.

WHY ANOTHER MARKET HALTS.

“Confidence,” a London reviewer of the Stock Exchange sit-
uation concludes, “will require adaditional proofs that peace is
to return to the Near East, and Stock kxchange operators
ask for cheaper money and a more general feeling of security.
sarkets, so far as can be judged. are sound enough, and re-
cent new issues have in most cases met with' the reception
that they deseryved. There is enough of the speculative feel-
iry about to encourage the idea that the bulls have their inn-
imgs w'th occasional reactions. Holders of good stock have

little cause to worry.’

SPECULATING ON NEW FRENCH LOANS.

The new French Government loaw, in the opinion of the
London Staudard’s Paris correspondent, “will take the form
of an issue of 3 per cent redeemable, under certain conditions,
by buying in on the open market. This has not prevented
fresh sales of the funds. but bears took care to cover them-
selves with calls.”

ONE VIEW OF CERTAIN NEW LOANS.

The comment of one of the best known financial erities in
London is that “there 1s something rather alaiming in the
prospect of eight or mine m’llions of good British money go-
ing to an unstable and financially incompetent set of Minis-
ters at Peking. a week or two after eleven millions have been
subser'bed to the not very competent and highly extravagant
Min'sters of Brazil.”

ONE VIEW OF NEW TLOANS.

The comment of one of the best known financial erities in
London is that “there is something rather alarming in the
prospect of eight or mine millions of good British money go-
ing to an unstable and financially incompetent set of minis-
ters at Pekin a week or two after eleven millions have been
subscribed to the not very competent, and highly extravagant
ministers of Brazil.”

THE FRENCH FINANCIAL PUBLIC.

“That, week after week,” observes the London “Statist.,”
“and at this t'me of the year, not only should the Bank of
France, which consults so continually and so earnestly the
interests of the small trade and the small agrieulturist, keep
its rate so high for France as 4 per cent. but that the pub-
‘e, instead of grumbling. should keep the rate in the open
market at practically the same level, is a phenomenon well
calculated to fix attentiom:”
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FINANCIAL REVIEW.
Montreal, Friday, May 30, 1913.
The hopes of those who expected that a rise in security
prices would follow the setting in of the busy navigation
season, and the closing of actual hostilities in the Balkans,
There has been little room

and that fact has in-

are far from realization as yet.
for speculation in the produce markets,
duced caution' in all departments of trading.

' We are inclined to ascribe the continued lowering of prices
of some important stocks, in part, to enforced liquidation,
owing to the unwillingness of bankers to loan money freely
in the present condition of financial affairs. Nor will securi-

ties greatly enlarge their values, until impending national

and other large loans have disseminated money amd increased
the general circulation.

Our favourite mining security. Crown Reserve, is becom:ng
a favourite in the market though opinions are divided as tc
the effect of the proposed division between its gold and sil-
ver proportions. However, some valuable rights will probab:.
be offered soon, and the wise ones are preparing to take ad-
vantage of whatever is coming.  C.P.K. is still being ham-
mered, probably though by those who even at 230 can sell
out at a good profit upon their investment. The same is
true of Power anu perhaps of Steel Corporation, and a few
others.

It is pretty certain that there is no money about for stock
investment, or the cotton issues would attract more atten-
tion than vbas been givenr them.  Still, the New York list
offers such wonderful bargains that there may be some diver-
sion in that direction. It would be rather wonderful if such
were not the case.

In spite of everything done to counteract it, there is a con-
tinued flow of money into real estate speculation.  This has
as much to uo with the poor collections wholesale men are
hewa'ling, as the lack of accommodation at the banks.

At Toronto, bank quotations: 2091/ ; Dominion,
216; Toronto, 205, .

In New York: Money on call steady, 234 to 3 ser cent; rul
ing rate 23, per cent. Time loans steady: 60 days, 334 to
4 per cent; 90 days. 4 per cent; six months, 43, per cent.
Prime mercantile paper, 51, per cent. Sterling exchange
firm, at 4.83.05 for sixty day bills, and at 4.86.45 for de-

Commerce,

mand. Commercial bills, 4.821,.  Bar silver G0.  Mexican
dollars, 48. Amal. Copper. 731. N OL 208 - RRG
991,. . L.S. Steel, com., 6034: pfd., 106.—In London: Bar

s'lver, 27 11-16d per ounce. M.oney 23, to 3 per cent. The
rate of discount in the open market for short bills is 334 per
cent, and for three months” bills is 33, per cent. Paris ex-
change on London, 25 franes 211, centimes,
marls 431, pfennigs..

The proportion of the Bank of England’s reserve to liability
this week 52.04 per cent: last week. 50.80 per cent.

(Consols for money and account 74%.

The following is the comparative table of Stock Prices
for the week ending May 30, 1913, as compiled from sheets
furnished by Messrs. C. Meredith and Co., stockbrokers,

Montreal :—
STOCKS: High- Low- Last Year

BANKS: Sales. est. est. Sale ago.
COMIMETYLe o initni wilien 121 211 209 209 220
Merchants, . G e 10 193 193 193 1893,
MEOIRORE. il iy a1t 05 24 1961, 196 196 207
Mostreal<wa. o b 8w v 122 233 230 230 255 -
Nova Scotia .: i .. .. 337 261, 2601 261 275
Obebeose s i ey fing 22 2991, 9991, 9921y ..
ROV ot s et o e 5t B R 220 % 910 @10 . /20309
aLoxomber, Sois b 1 20534 2053, 2053, 2093,
BRI L v ST R 1 144 144 144 164

Berlin exc. 20}

STOCKS:

MISCELLANEOUS :

ell Telep. Co.
Brazilian .. i
Can. Car Pref...
(fan. Cottons..
Do. Pref. .
.an. Convert..
Gen. llectric
Can. Loco. Pref.
Can. Pacific
Cement, com. ..
Do. Pref..
Crown Reserve
Detroit.
Dom ,
<Jom. Bridge..
Dom. Iron, pfd.
Dom. Textile..
Do. Pref..
tioodwins, pfd.
tlillerest
Do. Pref..
Halifax Elec. Ry.

<

van,

Canners

[linois, pref.
Lake of Woods ..
Do. Pref..

Eavréntide- sy SN0

4 acdonald

Mackay, pref.

slont. Cottons
Do. Pref.

Mont. Lxght HY & Powox

Mont. Tramways.

Do. Debenture ..

L\lpl%lna 5
N.S. Steel & (Oal

Ogll\le, PREE L S oy
Dotawa L& P20t it

Price Bros.
Penman’s Litd.
Porto Rico ..
Quebee Ry.

Rich. & Ont. Nav. Co
Sawyer Massey pref.

Shawinigan.

Sherwin Will'ams, plef
Smart Woods, pfd.

Noo, com.
Spanish River.
Do. Pref..

steel Corpm,
Steel €. of C.
Do. Pref,.
T'ooke, pref.
loronto St.
Twin City.
Tucketts ..
Do., Pref.,.
Winnipeg Ry. .

Bonbps:

Bell Telep. Co.
(‘ement

Can." Car ..
Can. Cottons. ..
(fan. Rubber ..
Dom. Coal.
PDom. Cotton. .
Dom. Tron.
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High- Low-
Sales. est. est.
124 146 - 1451
1407 941, 921,

10 110 110
10, o8
223 798, 763,
6 451, 45
5 113 113
14 911, 91
6412, 237 . 994
1308 293, 281,
213 908, 89
G081 1318365
430 TR0
Loy 74 701,
156 117 115
G0 99 98

2085 i)
3%t - 10T/, 5: 10
2 T8, TSY,
51 86 85
150 47 47
20 160 160
97 9201, - 90
119 1811, 130
5 115 115
410 215 208
' 393 541/ 52
15 673, 671,
101 BLLA TR
30 102 102
DABRENT Do ITRD iy
2:5/-125 125
3900 FREGR TS
50  9.00 9.00
340 82 78
25 116 116
304 185 178
105 70 70
i 54 o4
5 63 63
248 Lg% sl
3246 © 111 1061
2 913, 913,
135 132 130
124 100 100
_10 04 94
25 131 131
1322 5714 56
10 921, 92
1540 48 461,
15 23 221/,
50 86 86
28 89 881/
744 - 145 - 13987
S0 104 103
25 50 50
85 96 095
355 203 199
$ ’
1000 99y - 991,
2200 99 98
2000 10414 1041
2000 82 82
3000 01 00
4000 99 99
4000 101 101
7000 911, 901,

Year
ago.

Last
Sale

1458, 151

Q215 S
110 110
39 24
78 3Y
451, 4T
113 110
91y, 94
2241,  269%
29 2954
89 90
3:60. :3:19
T 67
701, 606Y%
117 =
981/, 1006
811y,  68%
10114 101
89,
85
47
160 155
90 ;
130
LD By
208 166
52
673, T hE
61 54
102 106

217 209%
125
75
9.00 s
78 96
116 119
178 157 Y
70 =
54 A7
63 p
15 ..
1067, 121%
013/ i
130 137%
100 99%2
4 .
131 142
50 65%
92 96%
463, 6T
23 24

86 89%
gy  88%

14014 139%
103

50

95 i
200 218
o1, 103%
99 100%
10414 -
82 24 i
00 97
99 9%
101

01 9%
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AR A e P A S St ens A B R gl

Dom. Textile A.. 1250 100 100 100

Dom. Textile C.. 2000 100 100 100
Keewatin .. 1000 10074 10014 1001/
Power 414, p.c. 1000 W BT N ST A
Mont. Sf. Ry. .. 8000 100 100 160 991/,
Ogilvie B. .. . 10,000 10514 . 1051, 105%, ..
Québec Ry . 1800 56 55 56 73
Price Bros. .. .. 5000 BoLL A BELLT RS ATEY
Sherwin Williams 3000 98%, 97TV, 971, 100V,
Steel . of C. 500 97Ty, 97Y . 9Ty, 100%,
Winnipeg Blec. .. 1000 100 100 100 105Y,
W. Can. Power.. 4500 86 86 8¢

—Montreal bank clearings for week ending May 29, 1913,
$45,151,658; 1vi-, $48,978,156; 1911, $37.901,059.

C.P.R. EARNINGS IN APRIL DECREASE.

Net earnings of the Canadian Pacific Railway Company for
g Y pany

[ April for the first time in many mounths show a falling off

from those of the same month last year. Gross earnings
Were $11.750,913; working expenses, $7,805,836; net profits,
| $3,945,077. On April, 1912, net profits were $4.115,752.  Aec-
; Cordingly the loss in net profits for April is $170,675.

‘ For ten months ended April 30 figures are as follows:—
| Grosg earnngs, $115,816.291; working expenses, $/6,702,201;
et profits, £39.114,0900. For ten months ended April 30, 1912,
| Tet profits were $35,771,125.  The iscrease for ten months

) OVer the previous year in net profits is $3,342,965.

—Plans for the million-dollar Dominion Bank building to

‘§e trected at the south-west corner of King and Yonge
‘ btrcets, Toronto, have been prepared and now await the ap:

- Proval of the City Architect. The ground actually covered
by the proposed new buuding is skirted by Melinda, Yonge
It will be 185 feet high, and 36 feet be-

e —Underwriters of the City of Vietoria £482876 41, per
S Cent stock at 95 will havé to take up 82 per cent.  The re-
i :ult i comparison with other recent ‘ssues is not unsatisfac-
?'Jif' "Oty.  Underwriters have been left with about 80 per cent
~"I_'.; Of the Chilian Northern Railway, 5 per cent debentures; 72
o Per cent, Royal Mail Company issue. Nothing is yet decided
* || "é8ardng the new Alberta Provincial loan. :

i ‘\The Niagara Falls Power Co. and Canadian Power Co.
|| Tport for the year ended December 31 last gross earnings of

497,186, an increase of $250,783 over the previous year;
| _°pel'uting expenses $465,097, an increase of $21,511, and net
®Aings $2.032,009 an increase of $229.272.

- —Cobalt ore shipments last week were: Hudson Bay mine,
| 2100 pounds; Bailey Cobalt. 40,0005 McKinley, $7,600; Co-
| "1t Lake, 57,603; Temiskaming, 61,135; Dominion. $1.700:
I ~Obalt Townsite, 78,390; Crown Reserve 40.000; Coniagas
143,062; Nipissing, 126,387.

“The Gananoque Spring and Axle Co., Ltd., the D. F.
Oneg I\lan'ufncturing Co., Ltd., of Gananoque, and the Dows-
oy Spring and Cyele Co. of Chatham, have been amalgamat-
‘000“ the Steel Products of Canada,, Timited, capital $2.100,-
g < 4 ; /

US Necretary McAdoo has notified all national bank de-
‘ itaries that they will be required to pay 2 per cent on
OVernment deposits.
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CITY AUDITOR’S REPORT.

The City Auditor's report for 1912, just issued, shows that
the sum of $1,311,658 was spent by the roads department;
§084,561 by the water department, $798,000 by the police de-
partment, and $617,000 by the fire department. The Catho-
lic School 1soara received $774,293, and the Protestant Board
$823,923 in taxes. The gross revenue for the year amounted
to $26,7:34,000, of which all was disbursed, but $497.000. The
city’s general revenue, that is, money actually paid into the
city treasurer’s office in cheques or cash, amounted to $9,190,-
656, the remainder of the revenue being the products of loans
or drafts from the city’s foreign bankers.

+1NSURANCE IN - MISSOURI.

Some insurance companies have reconsidered contemplated
action of withdrawing from Missouri. There 1s really no
need of entirely withdrawing until there has at least been a
test case of the constitutionality of the new statute.

Twenty-eight foreign companies have advised intention of
continuing in Missouri, about 40 reiterate their intention of
not writing any more in the State until some settlement is
made.  Companies still writing are not enough to take care
of all the business.

CANADIAN PACIFIC.

Canadian Pacific Railway has made an offer to purchase at
par and interest its $33,760,000 outstanding first mortgage 5
per cent bonds, due July 1. 1915. Funas for this retirement
were secured by recent sale of $60,000,000 new stock at $175
a share, the second instdlment on which is now being paid.
Bonds were issued in 1885 and comprise the only bonded in-
debtedness on Canadan' Pacific proper.

CO-OPERATION IN THE UNITED KINGDOM.

At the annual Co-Operative Congress in Aberdeen there
were 1,500 representatives from all parts of the United King-
dom. The Co-Operative Union consists of 1,520_societies,
with a memuership of 2,876,892, and a share capital of £38,
413.963. The trade of these soc’eties last ycar was £122,-
885441, and the profits £31,280.306.

MINERAL PRODUCTION IN QUEBEC.

Mineral production of province of Quebec in 1912 shows an
inerease over 1911 of over $2.300,000, the fignres being $11,-
017,076, and $0,679.786, respectively. Asbestos production am-
ounted to $3,300,000, aithougn several large mines and mills
were shut down nearly all the year. There were heavy in-
creases  in shipments of copper and sulphur ore.

NEW ALLEN LINER.

The Alsatian, a new Allan liner just launched in Great
Britain, will be tne largest built for trade between that coun- |
try and Canada. Tts length is 600 feet. beam 72 feet, gross
tonmage 18.000. Tt will ve the first vessel in the North At-
lantic trace fitted with the Admiralty or “cruiser” stern.

)

—Twin City for April shows a net inerease of $41.095. For
ten months the net inerease was $190.811.

e
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BUSINESS CHANGES.

IN ONTARIO:

Estate of Roy Scott, drugs, Port Stanley—sold to Judd and
Fraser.

Mrs. C. Madill, grocer, loronto—sold to H. B. Watt.

J. W. Burchill, hotel, Carleton Place—succeeded by E. A
White.

Leger Polycarpe, carriages, St. lsidore de Prescott—suc-
ceeded by Alex. Galipeau.

W. J. Fraser, flour asd feed, Winchester—succeeded by
Johnson and McCourtie.

IN QUEBEC:

Nazaire Martel, baker, Joliette—sold out to Albert Forget.

Hutchison and Sticht, machinist, Montreal—dissolved; C.
A. Hutchison continuing. °

Regent Knitting Mills, Montreal—dissolved; succeeded by
Regent Knitting Mills.

Canadian Wood Mosaic Flooring Co.,
J. E. W. Mhorency cont'nuing under same style.

Wm. Kw.ng and Co., wholesale seeds, Montreal—dissolved;
Mrs. Wm. luwing and J. H. Davison continuing under same
style.

Gordon and Shorey, brokers, Montreal—changed style to
Albert Shorey and Co.

Stern and Schasseur, implements, cutlery, ete.,
dissolved; 1. Stern continuing under same style.

Joseph Sansfacon, tailor. Quebec—succeeded by
Claret.

Montreal—dissolved;

Montreal—

Laurent

IN MANITOBA:

M. MecEachern, machinery, Carman—succeeded by J.
Donald.

F. E. Moorehouse, harness, Elgin—succeeded by MeDonald
and Son.

H. E. Forrester, carriages, Grand View-—successor to For-
rester and rhillips.

A. Munigan, confectioner, Winnipeg—succeeded by Mrs.
E. Moyce.

Me-

IN ALBERTA:
Calgary Wood Workers’ Co., Ltd., Calgary—sold to Hud-
son Bay .o.

IN Nova-Scorra:
Eastern Motor Co., bicycles, Yarmouth—dissolved; R. A.
Goudy retires, C. R. Kelly continues under same style.

INSURANCE NOTES.

—A hail insurance company has been formed in Argentine,
with a capital of $420.000.

—Advices from London state that the Yorkshire Insurance
Co.
the London ana Provincial and General Insurance Co.
South

has notified insurance companies and general agents that he

will absorb the World Marine Insurance Company and

—Insurance Commissioner MeMasters of Carol'na,

will not license agents hereafter until he has been notified
that the company knows such agent to be a fit person to be
licensed.

- —The people of the United States have more money saved
up in life insurance than is held for them in all the savings
banks combined.  There are 9.000.000 savings bank deposi-
tors, 7,000.000 persons own homes, 1.500.000 own stock in cor-
porat'ons, and in building and loan associations 2.000,000.
This makes a total of about 20.000.000 persons. The num-
ber of policyholders is now about 28,000.000, not including
those of assessment and fraternal orders, whose number ex-
ceeds 10,000.000. —Insurance Monitor.
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BUSINESS DIFFICULTIES.

Failures in Canada last week numbered 33, of which 10
were for amounts exceeding $5,000. In the same week last
year the numbers were 19 and 5 respectively.

In Ontario, the following have assigned:—lsaac Schwartz,
merchant, Kort William, assigned to Albert Dale; Goderich
Wheel Rigs, Ltd., Goderich, assigned to ¥. R. Hodgens;
Biock and Siaminsky, Gravenhurst, assigned to Chas. Rich
ardson; W. J. Ball, undertaker, London, assigned to 1. H.
Coles; H. M. Schaefer, general store, usilverton, assigned to
H. Mackiin; kmpire Refining Co., Ltd., Wallaceburg, assign:
ed to J. Anderson; . L. Watkins, merchants, London, as-

signed to nomer Neely; L. W. Louis, men’s furnishings,
North Bay, assigned to N. L. Martin and Co.

In Quebee, the following have assigned:—D. L. Desaul
niers, hardware, Montreal, assigned to St. Armour; E. E.
Dore, commission, Montreal (demand); Jean Gauthier, con
tractor, Montreal (demand); Joseph Katz, ostrich feathers,
etc., Montreal (consented); Lorenzo Royer, grocer, Montreal
(demand):; Mrs. A. Turmel, millinery, Montreal (aemand);

Camille Verdonw, jr., hardware, Montreal (demand); Jos.
Poirer, baker, Rawdon (demand); Lafontaine and Frere

grocer, ete., Black Lake (judicial); Rollands Furniture Co-,
Montreal (demand); A. Joncas and Co., sawmill, Sherbrooke
assigned to welanger and Begin.

In Saskatchewan, the following have assigned:—Smith and
nnow, fruit and confectionery, Saskatoon.

In Alberta, the following have assigned: K. J. Gordeal
men’s furnishings, ete., Calgary, assigned to Canadian Ure
dit Men’s Association. '

In British Columbia, the following have assigmed:—T. W
Young, grocer, Nanaimo; Oxanagan Lake Lumber Co.. Ltd.
Okanagan Landing; F. H. Durrant, baker, South Vancouvers
Fred Wood. contractor, Victoria.

NEW NATIONAL DRUG ISSUE.

Uompany

The Board of the National Drug and Chemical
s b0

have called a special general meeting of the shareholder
take place on June 3rd, to sanction a by-law increasing the
capital stock by $2,000,000, divided into 200,000 six per cen
cumulative first preference shares of £1 each, equal to $973:°
333, and 10,000 seven per cent preference shares of $100 each-
I'he intention is to offer the first preference shares in Englant
(where all of the present first preference shares are held)
some time in June, at a price equivalent to 105.

The Company’s financial report for the year ended January
31st last, showed wet trading profits of $292.509. Net erad
ng profits have practically doubled in four years, as shown by
the fcllowing table:—

1909-1910 $154,199
1910-1911 201,898
1911-1912 .. 478.156
1912-1913 .. 292,509

The Company’s present authorized capital is $5,096,667 otf
which the following is outstanding: 384.524 six per cel;‘;
cumulative first preference shares of £1 each, equivalent 0
$1.871,350; 12,274 seven per cent preference shares of $1
each, equivalent to $1,227.400; and 18,357 ordinary shares ©
%100 each, equivalent to $1.835.700.

of
—Official returns to London show that the total output

gold in Rhodesia, South Africa, for April was
ounces compared with 61,274 fine ounces in March and ]
fine ounces in April, 1912.  The output for April was "”']:16
at £241,008, compared with £257,797 in March and £221
in April, 1912.

52,08

57,295 fine,




B 6450 1o $5.00; No. 2, $2.50 to $3.00.

A BIG PAPER MILL DEAL.

vre of biggest paper mill deals in recent years ha taken
place at Toronto, in which Kalamazoo paper mill men are
larg\ely interested. The Provincial Paper Mills Co., Ltd.,
| has been incorporated with a capital stock of $5,000,000, the
|| @mount being the combined stock of the St. Lawrence Paper
| Mills Co., Ltd., and the Barber Paper and Coated Mills Co.,

Ltd. Through the new organization of the Kalamazoo and

Canadian interests, the Company secures control of the orig-
| inal mill of the St. Lawrence Paper Co. at Mille Roches, near

|| Montreal, the Montrose Paper Co. at Thorold, Ont., where
- || extensive improvements have recently been made, and also
‘the Barber Paper and Coated Mills, and the Canada Coating
| Mills at Georgetown, Ont.

[The companies at the present time are under the manage-
ment of Mr. Fred. Duncan, formerly of the Bryant Paper
Co., of Kalamazoo, Mich., and Mr. I. H. Weldon of Toron-
to. g

MONTREAL WHOLESALE MARKETS.
Montreal, Friday, May 30, 1913.

The cool spell appears to be general throughout the Do-
i Minion.  Letters from dry goo‘ds retailers in various sections
Teport sales of seasomable fabrics affected thereby, so that
The boot

3 4ibre
and shoe factories are not apparently very busy, and the de-

Sorting business with wholesalers is not over-brisk.

Mand for leather is still somewhat slack. Some tanmers,
lhOW@Vel‘, appear to be tinding an outlet in the United States,
Hides are still of poor qual-
In groceries there
in

‘ and prices are well sustained.
i _ity and are easy at former quotations.

18 a steady seasonable distribut:on, with little change
Values. There seems to be a feeling in some quarters that
Sugars may be still easier, as the local market is still a good
| deal above the New York level.  Receipts of new cheese are
Teported as peing comparatively light and hardly sufficient to
Meet British inquiries.  The make of butter is reported ra-
Al ther larger, and as there is an increased shipment of milk and
h.“\ Cream from the border countes to Boston and other United
| States centers, there are some anticipations of a reduced
Cheese output. (ieneral collections show no improvement.

APPLES.—Market quiet, prices being the same. Rus-
Sets, No. 1, $5.00 to $5.25; No. 2, $3.50 to $4.00; Spys, No.
Greenings, No. 1,
$3.00 to $3.50; No. 2, $2.00 to $2.50. Ben Davis, No. 1
-00; No. 2, $1.50 to $2.00. American Russets, $4.00.

3 BACON AND HAMS.—There is a good demand from local
“‘ Outside buyers; prices steady. We quote as follows:—
Medium weight hams, 19¢ to 19%c;- breakfast bacon. 22¢ to
} 230 Liverpool: Hams, short cut 14 to 15 Ibs., 73s; short
Al Tbs, 16 to 24 Ibs., 70s. Bacon, Cumberland cut, 26 to 30 Ibs.,
6.85; clear bellies, 14 to 16 1bs., 66s 6d; long clear middles,
| light o8 to 34 Ibs., 72s: long clear middles, heavy. 35 to 40

:‘ gbs-:‘ﬂs 6d; shoulders, square, 11 to 13 Ibs., 57s. American
| Tefined, 575 9d.
\

b BRAN AND FEED GRAIN.—The tone of this market is
|| “asier, there being a limited demand. We quote as follows:
"an: per ton, $16.00 to $16.50; shorts, per ton, $17.00 to
HY $20-00; middling, per ton, $23.00; m'xed moullie, $27.00 to
| %2900, pure grain moullie, $32.00 to $33.00.—There is no im-
1l Provement in rolled oats, prices being steady with sales at

BEANS.—'I'rade in beans slow, and market quiet; prices
OW 1o change, three-pound pickers being quoted at $1.60 to
-65 per bushel in car Jots, ex-track.
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BUTTSR.—There is a steady inerease from the west for
butter; prices are firm. We quote: Fine creamery, 2614c
to 26Yc; finest .creamery, 20634c¢ to 27c¢;. second grades. 25V,¢
to 2334e. Dairy butter, 22¢ to 23e.

CHEESE.—Old Canadian coloured c¢heese has advanced ls
to 6s, and white is unchanged at 59s 6d, while new Canadian
white and coloured cheese is quoted at 57s 6d. Western
cheese, 12¢ to 1214¢; Eastern cheese, 11%,c¢ to 1134c.

DRY GOODS.—The recent cool spell has affected sales of
seasonable fabries. and sorting up business with wholesalers
brisk.

ness only fair.

is not over Manufacturers of clothing report busi-
In Liverpool: Cotton, spot, good business
done; prices unchanged. 7.34d;
good middling, 6.90d; middling, 6.70d; Jow middling, 6.56d;

good ordinary, 6.22d; ordinary, 5.88d. The sales were 10,000

American middling, fair,

bales, of which 500 were for speculation and export, and in-

cluded 9,700 American.  Receipts were 20,000 bales, includ-

ing 19.900 American.
closed quiet; May, 6.46d; May and June, 6.46d; June and
July, 6.41%,d; July and August, 6.39%a: August and Sep-
tember, 6.z4%d; September and October, 6.17d; November
and December, 6.07d; December and January, 6.06d; January
and February, 6.051d: February and March. 6.061,d; March
and April, 6.07Y%d; May anu June, 6.09%d.—In New York:
Cotton futures closed- steady.  Closing bids: May, 11.56;
June, 11.59; July, 11.64; August, 11.43; September, 11.20;
October, 11.15; November. 11.14; December, 11.16; January,
11.12; March, 11.22.  Spot closed quiet. Middling up-
lands, 12.00; ditto Gulf, 12.25; sales, none.

Futures opened quiet and steady and

EGGS.—There is a good demand. and an active trade is
being done in round lots of straight stock at 2le to 22e, and
ih a jobbing way at 23c, and selected selling at 25c.

FLOUR.—There is no new developments in the local flour
marketi. A fair amount of business is being done, and prices
holding steady on aii grades, and sales of first patents were
made at $5.40, and scconds at ¥4.90 per barrel in  bags.
Winter wheat flour is very quiet, with choice patents quoted
at $5.25, and straight rollers at $4.75 to $4.85 per barrel in
wood.

GRAIN.—The foreign demand for grain is very lmited,
buyers at present ave indifferent owing to the large quanti-
t'es now going forward to them. For coarse grain there is
wo demand at present, either in the local or vutside markets,
on the whote the market is dull. In Winnipeg, No. 1 nor
thern, 951¢; No. 2 northern, 92%c; No. 3 northern, 88%5c;
No. 4 northern, 84%c: oats, No. 2, C.W.. 34%¢c; No. 3,
C.W., 32¢; extra No. 1 feed, 343c; No. 1 feed, 33%c; No. 2
feed. 3134¢.  Barley, No. 3, 47%c; No. 4. 46%%c; rejected,
42¢; feed, 42¢; flax, No. 1, N.W.C., $1.15; No:. 2. 0. W,
$1.13; No. 3, C.W., $1.05.

GREEN AND DRIED FRUILS.—Our quotations are as
twllows:—Inest Florida oranges, 126, 176 and 200 sizes,
$4.50 to $4.75. Mexican, 150, 210 and 250 sizes, $3.00 to
$3.25; Valencia, 714 size, $4.25 to $4.50; 420 size, $5.00;
Navel oranges, 126, 176, and 216, $5.00. Lemons, New Ver-
delli, 3007s, $3.75. Bananas. Jamaicas, packed. $1.75 to
$2.25. urapefruit, $4.00 to $4.50 per box. Cocoanuts, $5
per bag.—Sultana- Raisms: Finest cleaed, m 30 Ib. boxes,
per 1b., 9¢; fancy cleaned, per Ib., 8%c; finest cleaned, in 1-1b.
cartons, per lb., 9%c; Onstotts cleaned, California, 60 1b.
boxes, 9c¢.—Currants: Fine Filiatras, Greek  cleaned. half
cases, per lb., 614c; do., brls., per 1b., Ge; do., 1-lb. cartons,
per 1b.. 63, c.—Peels, Drained: Lemon ‘n 112 1b. kegs. per lb.,
9¢; orange, per Ib., 10¢; citron, per lb., 15¢,—Dates: Hallowi',
in boxes of 80 Ibs., per b., 4%c; Sari, in boxes of 80 Ibs., per
1b., 4c.—Figs: Naturels, bags of 28 and 56 1bs., per Ib., 4ec.
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GROCERIES.—There is a fair amount of businenss being
done in flour, and prices remain the Raw sugar,
steady, Muscovado, 2.75¢ to 2.80¢; centrifugal 3.25¢ to 3.30¢;
molasses sugar, 2.50¢ to 2.55¢; refined sugar is quiet. Maple
syrup is selling at 85¢ to 90c¢ per tin in three quart tins, and
at 7¢ to 8c per Ib. in wood. The demand for sugar is good,
which is scarce and firm at lle to 12¢ per Ib. We quote:—
Apricot, packed in 11 Ib. tins, $12.00 per case; almond paste,
genuine, 30c per Ib.; assorted fruits, glace, best, French, 38c
per lb.; Angelique fruits, glace, best, French, 38c per 1b.;
cherries, glace, best French, 26e per Ib.; ginger, finest Cheel-
ong, in bags, 224 Ibs., $26.00 per keg. Trade is fair of
maple syrup, selling at 85¢ to 90c per tin of three quarts, and

same,

maple sugar is selling at 1le to 12c.

HAY.—Owing to the poorer outlook for the coming crop.
a better feeling prevails, but prices unchanged. Our quo
tations are as follows; — $140.00 to $14.50 for No.
1 hay, $13.00 to $13.50 for No. 2 extra good; $12.00 to $12.50
for No. 2 good; $10.00 to $10.50 No. 3 hay; $9.00 to $9.50
for clover mixed.

HIDES.—Beef hides are in fair supply, and are mixed as to
quality.  Cty butcher hides, green, flat, 12%4c per Ib.; in-
spected, No. 1, 13¢; No. 2. 12¢; country hids, flat, cured, 13¢;
part cured, 1214c to 1234c; green, 1134e to 12e.

HONEY .-—Market quiet, prices unchanged. We quote as
follows:—Clover white honey. lGc to 17¢; dark grades, 14
to 15%c; white extracted, 11%e to 12¢; buckwheat honey, 8e¢
to 9c.

IRON AND HARDWARE.—The majority of metal working
plants continue well employea, and wholesalers of general
hardware and seructural material report a very fair volume
of business. In New York: Copper, steady; spot and May,
$15.35 offered; June, $15.30; July, $15.35 offered. Electro-
lytic, $15.87 to $16.00; lake, $16.00; castings, $15.62. TLon-
don, copper, quiet; spot, £68 7s 6d; futures, £68 2s 6d.—
Tin, weak; spot and May. $47.75 to $48.25; June. $47.60 to
$48.00; July, $47.00 to $47.37. London, tin, weak: spot,
£219; futures, £215 10s.—Lead steady, $4.30 to $4.40.
London lead, £19 17s 6d.—Spelter, quiet. $5.30 te $5.40.
London, spelter. £23.—Iron dull and unchanged. Cleveland
warrants, 67s 6d in London.

LEATHER.—There is no change in prices, and market is
quiet. No. 1, 30c; No. 2, 29¢; jobbing leather, No. 1, 32¢; No.
2, 3le.  Oak, 34¢ to 39¢, according to quality. Splits 24¢ to
26¢; pebble grain, 15¢ to lie; russets, No. 2, and medium, 2%¢
to 23c; Dongola, ordinary, 10¢ to 16¢c.  Dongola, good, 20¢
to 30c.

LIVE STOUK.—There is no actual change in the conditions
of the market for choice cattle, but is strong for cows and
bulls, and prices show an advance of 25c¢ per 100 Ibs. The
demand from butchers for choice stock is rather limited;
picked lots of choice steers sold as high as $7.50 to $7.75 per
100 Ibs., but there is a fair demand from packers for me-
dium and common cattle. Heifers and bulls sold at $3.75
to $6.00, and the latter at $5.25 to $5.50. while car loads of
cows for canmning purposes sold at $4.75 per 100 Ibs.  The
market for sheep and yearling lambs is weaker. which is ac-
counted for by the limited demand and large lots coming for-
ward. Spring lambs sold from $6.00 to $10.00 each. as to
quality, there being a fair demand for same. The hog mar-
ket is firm, and prices show no change. Selected lots at
$10.65 to $10.75; sows at $9.15 to $9.25. and stags at $4.00
to $5.00 per 100 1hs. weighed off cars.

NUTS.—Nothing new to report. market holds firm.

Our quotations are as follows: — Shelled walnuts:
Finest Chaberte, halves, in 55 pound boxes. per pound.
28¢; finest Bordeaux, halves, in 55 Ib. hoxes, per pound,
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26c¢; finest Bordeaux pieces, in 55 Ib. boxes, 2lc per lb.—
Nuts in Shell: Sicily filberts, per pound, 12¢; Tarragona al-
monds, per 1b., 16¢; Marbot walnuts, per Ib., 11Yc.—Shelled
Almonds: Iinest 4 crown selected, in 28 Ib. boxes, per lb.,
38¢; do., 3 crown, per Ib., 36e; finest Jordan selected, in 28
Ib. boxes, per lb., 55¢; finest bitter, selected, in 28 Ib. boxes,
per pound, 40c.—sShelled Peanuts: No. 1 Spanish, per Ib.,
814c; No. 1 Virginia, per lb., 9¢; No. 1 rrench, per 1b., 8e;
No. 1 Javas, per lb., Sc.—Shelled nuts: Filberts, in bags or
bales, per Ib., 2lc; pecans, in 5 Ib. cartons, per 1b., 68c; Bra
zils, in 5 1b. cartons, per lb., 45c; pistachios, per 1b., $1.00;
Cashews, per 1b., 16c.

OIL AND NAVAL STORES.—This market is reported as
being very quiet. We follows: — Linseed,
boled, 62¢ to 63c; raw, 58c¢ to 6le; cod oil, car load lots
10c to 43c¢; cod oil, single barrels, 45¢ to 5U¢; turpentine, 59¢
to 60c per barrel. Steam renmned seal oil, 624c. Whale ol,
35¢ to 60c. Cod liver oil, Néwfoundland, $1.00 to $1.10; do.
Norway process, $1.10 to $1.25; do., Norwegian. $1.10 to
$1.25. Straw seal, 55¢.

—In London: Caleutta linseed, May-June, 44s 3d.  Lin
seed oil, 24s 6d. Sperm oil, £30.  Petroleum, Amerjcat’
refined, 8%d; do. spirits, 914d.  Turpentine, spirits, 29s 3d-
Rosin, American strained 11s 6d: do. fine, 17s 9d.

—Liverpool: Tallow, prime city. 32s 3d.  Turpentine
spir'ts, 29s 6d. Rosin common, 12s 3d.  Petroleum, refin-
ed, 93d. Linseed oil, 27s 6d.  Cotton seed oil, Hull, re’
fined. spot, 28s 4%,d.

Savannah, (a.: Turpentine, firm, 37%c to 38c; sales, 560;
receipts, 391; shipments, 218; stocks. 24,090.  Rosin, firm;
sales. none; receipts, 1,239; shipments, 849; stocks, 80,629.
Quotations: A, B, $4.55; C, D, $4.60; E, $4.65; H, $4.80; L
$4.00; K. $5.20; M, $5.65;: N, $6.36; WG, $6.70: WW, $6.85.

quote as

POTATOES. — Prices are the same, market steady. and &
fair amount of business being done. Green Mountains, in
car lots, 60¢ to 6514¢, and Quebec grades, 50¢ to 55¢ per bag:
and in a jobbing way. 85¢ to 90c per hag.

POULTRY .—Market steady, prices remaining the same:
We quote: Turkeys, 27c to 28¢ per 1b. Chickens. 25¢ to 30¢
perIb.  Fowls, 20¢ per 1b.  Ducks, 25¢ to 28¢c per Ib. Geesé
17¢ to 18c per Ib.

PROVISIONS.—Prices are unchanged, and the demand fo
packers for supplies are good. and an active trade is being
done., with sales of selected lots at $10.65 to $10.75 per 100
1bs., weighed off cars. A good trade of abattoir fresh-ki"ed

Iressed hogs, and prices are maintained at $14.50 to $14-75
per 100 Ibs. There is a good. steady demand for cured
smoked meats from both local and outside buyers. - Medin

weight hams were made at 19¢ to 191¢, and breakfast bacon
at 22¢ to 23¢ per 1b.  Prices are unchanged in lard, and trade
fair, with sales of pure leaf grades at 1434c per ib., in 20 1.
wood pails, and at 1414c in 20 1b. tin pails. while compoutt

lard is selling at 91%c to 10c in 20 1b. wood pails, and at 9%°
to 91%c in 20 1b. tin pails.

TALLOW .—There is demand for good grades. We quote:
City rendered solid, in barrels, 614c¢ to 63%c; country stocks
solid in barrels, No. 1, 61¢c to 6%c: No. 2, 5c to 6¢; cake
No. 1. 7e to T¥4e¢; No. 2, 6e to 634c.

busines®

VEGETABLES.—The prices remain’ the same;

steady. We quote: Canadian reds, $2.75 per 100 Ibs.: Jettuce |

$2.25 per box of 2 dozen; hot house tomatoes, 40c per 1<}
parsley, 50c tp 60c per doz.; turnips, $1.00 per bag: beet®s
$1.60 per bag; carrots, 75c per bag: Florida celery, $6.00 per
erate. New cabbage, $2.50 to 352.75. " TFlorida cucumbers
$3.75 to $4.00, Waxed beans, $3.25 to $3.50 per hampe’:
Florida new potatoes, $6.50 per barrel. Green bheans,
to $3.00 per hamper.
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WHOLESALE PRICES CURRENT.

Name of Article, Wholesale.
Teas— C. $e¢
foung Hysons, common .. .. .. o 018 0325
032 036

Young Hysons, best grade.

Japans .. .. .. 025 060
CODGoOV +v oo o 016 045
ORYION oo "o warl ve 022 036
BRAIRI §b oo oo 5e wuun: o8 160 oo solts D 22OIED,
HARDWARE—
ADNLIMONY .o so oo so oo so oo se oo 010
Tin, Block, L. and E. per Ib. .. .. 0 b4
Tin, Block, Straits, per Ib. .. .. .. 0 00
Tin, Strips, per Ib. .. o oo oo oo 0 49
Copper, Ingot, per 1b. .. .. .o «c 918 0121
Cut Nail Schedule—
Base price, per 2 rzi R g 5b Base
40d, 50d, wdlnd 10d Nlill R as
¥.xtras—over and above 30d .. .. ..
Coil Chain—No. 6 .. oo oo oo oo oo 20 094
NOo. B cc oo oo oo o0 oo 30 072
LR Y ey e 0 0%}
H0. 8 .o oo oo os oo oo 0 06§
% inche. oo oo oo oo 4 66
516 imch.. .. .o .. 470y
% Inch .. o oo o 400
7°36 ek Vo es . ee 18 60
Goil Chain No. 3§ .. oo oo oo o B 45
918 oo oo oo vo oo 845
Mo oo 0e 0 ‘ew 00 335
By oo ve sniewiee 35
7-8 and 1 inch .. .. 82
Galvanized Staples—
100 Ib. box, 1% to 1% .. .. .. .
Hright, 1% t0 1% .. <. w0 se se 4 s
Galvanized irom—
Queen’s Head, or equal gauge 28 .. 4 40 4 65
Comet, do., 28 gauge .. .. .. .. 420 445
iron Horse Shoes—
No. 2 and ISXger .. .. +c oo oo oo i
No. 1 and smaller.. .. . oo oo oo tid 15
Bultonpetlll)lh......... 12 15
Am. Shect Steel, 6 ft. x 2% ft.,, 18 2 40
Am. Sheet Steel, 6 ft. x ’ 12 40
Am. Sheet Steel, 6 ft. x 2% ft., 22 a %
Am. Sheet Steel, 6 ft. x 2% ft., 24 2 4%
Am. Sheet Steel, 6 ft. x 3% ft., 26 2 56
Am. Sheet 6 ft. x 3% f., 28 270
Boiler plates, iron, % inch .. .. .. o 0
Bofler plates, iron, 3-16 inch .. .. R
Hoop Iron, base for 2 in. and larger 2130
Sand Canadian 1 to 0 in., 30c; over
base of Band Steel, smalier size...... 25 base
Canada Plates—
Full polish .. .. .. .o 14 25
Ordinary, 52 sheets . 210
Urdinary, 60 sheets .. .. .. 8 15
Ul'dinlry 76 sheets .. .. «v oo oo oo i8 30
lron Pipe, % inch .. .. .. .. §1 98
» 4o e a4 56 (198
g ineh .. .. .o ee 12 64
% inch .o oo oo oo 8 05
I T SRS 438
13 inch .. .. .. . 597
1% inch .. «c oo &« 7 16
2 imol oo 2o os oo 9 54
Per 100 feet met.—
Steel Cast per lb., Black Diamond . 750
steel, Spring, 100 1bs. .. .. .. .o 2175
Steel, Tire, 100 IDS. .. .. <o oo oo 2 3¢
steel, mgn shoe, 100 Ibs. oo oo 2925
Steel, Machinery .. s. RS 278
Steel, Harrow ce so se s e 2 85
Tin Plates—
10 Coke, 14 X 20 oo «o oe oo se oo 475
10 Charcoal, 14 X 20 .. o0 oo oo oo 5 00
1X Charcosl .. <. «« ss oo vs v oo 575
nu-muu,,nx-.. s se e 7 8%
Hussian Sheet Irom .. .. «o oo oo 000 910
Lion & Crown, tinned sheets .. ..
£2 and 24-gauge, case 1olB .. .. .. 8 55
B0 GAURE .. .. «. oo oo se se se s4 9056
wead: Pig, per 100 Ib... «c .. oo 000 525
Bheet .. .. oo 2o oo ss oo oo .. 6 50
Shot, 100 1 b-..mne-lpermt 020
Tead Pipe, per 100 Iha. .. .. o oo 7{C per I}
less 16 p..c
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has been incorporated in ldmonton with
a capitalization of $50,000 and will op-

erate a fleet of four 50 norsc-power
launches on the Athabasca River, bé
tween Athabasca Landing and Grouard,
at the head of Lesser Slave nake, 225
miles. The launches, to be builf Dby
tne Alberta Motor Boat Company 11
Kdmonton, will each carry 40 passen-
gers. The schedule calls for making
the trip in one day, a saving of two
days over the steamer time. besides eli-

minating a portage of 16 miles from
Mirror Landing to Soto Landing. The

company also is planning to run Jlauch-
from Fort Hope
The influx of

¢s on the Peace River
to Kt. Verm'lion, 600 miles.
homesteaders in the north country is 80
large this year that the present steam-
ers will not be able to accommodate all.
of them will the trip on
scows, 34 by 100 feet, several hundred
which are being built at Athabasca

Many make

of
Landing .

May day in Edmonton passed without
labour difficulties of kind. Em-
ployers and employes are on the best of
all the differences having been
amieably adjusted.  The scale of
satisfactory to.the
serlous  strikes

The team-
but the mat-
a

any

terms,
wa-
ges paid is entirely
There 1o
during the last 12 months.
sters tmlked of going out,
was adjusted and not
At ban-
paperhangers
employers

that - 2eneral

men. were

ter of
man left his
quet  the plasters,
pricklayers invited their
gucsts and . all
satisfaction prevailed and that there was
to in the world of
reason to

wages
work. a recent
and

a8
declared

nothing over

worry
Jabour. There

lieve that wherever
reasonable the employers
but so far there
apour unrest in Kdmontou.
a

is every be-
are

mect

demands
will

the*

them, is not even an
indication of
Bank of
Whyte
South. The interior Jaaiim
Building is being remodelled that
The population on the south

diver, . for-

Canada will
Avenae,

Royal open
“dmonton

the
for

branch in

of

purpose.
of the Saskatchewan
merly known as Stratheona, is” estimat:

at 12,000, as compared with about
W8

side

ed
8,000 early in 1912, when the uL\
merged with greater [dmonton.

. R. Tucker, special officer connected
with the attorney-gemeral’s department.
work on the
Office in

reports

who has been at forgeries
in the Land Titles Sdmonton
the last 18 months, that al-
though the case is a complicated affair.
he has been able to get a line on mat
ters and expects to have the guilty par-
ties in the hands of the law in a short
time.

The Board of Education of Edmonton
has plans to erect two school buildincs.
each costing $300.000, this summer. One
contract has been awarded and temders
for the other. The
17-room school house
in the Highlands, an exclusive residence
distriet on the morth bank of the
katchewan River, in the eastern part ef
the citv. i

have been invited

Board will erect a

Sas-
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SALE PRICES CURRENT.

————

Name of Article.

Wholesale.

Zino—

Speiter, per 100 IDS, .o <o oo oo
Shee!

t zine ..

Black Sheet lron, per 100 Ibs.—

10 te 12 gauge
14 to 16 gauge .
18 to 20 gauge

22 to 24 gauge Se ws e 4w

26 AUGE .. oo oo s oo s ve se
28 BRUGE o0 4o o5 oo oo o8 os oo
Wire—
Plain Galvanized, No. 4.. .. .. ..
go do No. Bee oo o0 oo
do No. 6, 7, .
do do No. D:. .'. .' .o
do do No. 10. ¢ oo oo
do do No. 11. .. .. ..
do do No. 1. .. .. ..
do do No. 18. .. «¢ «.
do do No. 34, .o oo oo
do do No. 16. «¢ a6 oo
do do No. 16, .. .. ..
Barbed Wire, Montreal. .. .. ..
Spring Wire, per 100, 1.25 .. ..
Net extra—

iron and Steel
ROPE—

Sisal, base

do 7-16 lnd up ..
do

do 3-16

Manilla, 716 and larger .. ..

do

s s ws ae

do % to 6-18 .. o0 oo weise

Lath yarn ..

WIRE NAILS—

“s ss e se e

e we we s

2d eXtrR .. oo oo oo co oo e

2d { extra ..
3d extra <. .. ..
4d apd 5d extra
6d and 7d extra
8d and 9d extra
10d and 12d extra
16d and 20d extra
20d and 60d extra

s we

BUILDING PAPER—

Dry Sheeting, roll .. .. .. ..

larred Sheeting, roll

HIDES—

Monlrea: ureen Hides—-

No.
No.
No.

1 ..
2

Montreal,
Montreal,
Montreal,

lanners pay $1 exira for 'lor{cd cur-

ed and inspected .
sheepsking ..
Clips ..
Spriug Lambskins,. .
Lambskins ..
Calfskins, No.

do  No.

e e

1
2 ..

.o

e se ss ee es

..

Horse Hides .. .. o co. os

lallow rendered .. .

LEATHER—

No. 1 B. A. Sole .. .. ..

No. 2 B. A. Sole ..

sSlaughter, No. 1 .. &

Light, medium and l;nvy

Light, No. 2 .. «v v o

Harness

Upper, heavy .. «. oo o
Upper, light .. .. .. ..

Grained Upper..
scotch Grain

se we »

Kip Skins, krench .. .. ..

Canada Kid ..
Hemlock Call
Hemlock, light

..

e e

o we

..

..

.o

.

rench CRl %' 6d' o' s o

spun, light and medmm

heavy

Splits,
small .. .. .

Splits,

Leather Board, Canada
Enamelled Cow, per ft. ..

Pebble Grain .. .2
Glove Grain .. .. ..

Box Calf .. .o «o +0 »

BBrush (Cow) Kid ..
Russetts, light ..

Russetls, hLeavy
ltussetts, No. 2
Russets’ Slddlm dozen. .

Imt, French Calf ..
English vak, Ib.
Dongola, extra .. ..
Dongola, No, 1
Dougola,, ordinary
Coloured Pebbles ..
Coloured Calf .. ..

..

..

Wire, plain, 6to 9

.

..

coococc
88888

Per 100 |

23

~
2

cocacke
228888
oxeco—o

Oiitoeomcooooceeoooocemoococccocoooooe
- S o3 ee D e e ek e S > &S S e NS

So o R RECREETSBRRELRS SSRRBTIBLAEEUREEENES
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WHOLESALE PRICES CURRENT. THE UPLIFT IN COTTON HANDILING. WHOLESALE PRICES CURRENT.

It is notorious that cotton has been

F Article. Wholesale N Article. Wholesale
i e g the most slovenly handled of all of the Yme 9 BTEN

- agricutural produets of the United
LUMBER— §c. §c |States. The farmers often leave it ex-| Paris Green, f.o.b. Montreal— fc fe

|

iinch Pine (Face Measure) .. .. s % 00 | 0sed to be damaged by rain and infil-| Bris. 600 lbs. .. .. .. 017
i 8 inch Spruce (Board Measure) .. .. 16 00 | = g ; 100 1b. lots Drums, 50 lbs 01y

llach Pine (Board Measure) .. .. 18 0 |(rated by mud. Even when offered for| 100 lb. lots Pkgs., 1 lb.. 0 21
i lInch Spruce (Board Measure) .. .. 800 | - wis 100 Ib. lots Tins, 1 Ib, .. 0z
i 1Inch Spruce (T. and G.) .. .. .. 22 002500 shipment it is sometimes in this cond;- 9,28
i linch Pine (T. and G.) .. .. o 24003000 | : e
| g 3x3, and 3x4 Spruce (B.M.) .. 18 00 |tion. All too frequently it is loosely
,) a.gm.e:'nw&:ﬁg)n.) A ﬁ% baled and inadequately marked. It

pruce, Flooring (B.M.) 200" 1 has" heen. sii ; o it P AR

p 1 Spruce (T, ang G.) .. b hAu been said tlnt. upon receipt at for 020 024
i 1% Pine (T. and G.) .. . 33 00 |eign' ports bales of cotton look more 000 000
) Pine (L. and G.), (V.I 8300 | . : . : T i 025 0460
i EREHA" (per' 1,000) o a5 ss as. on oe 3 50 |like rag-bags. For many years the 000 020
| Fat e saine e A 018 020
; 1.1}1\\&).5 have .,suu;:ht to have the cotton 000 000
| b shippers exercise greater care, but the
: e railways in the Umted States have mno wiih i
4 g:{:g{,:‘,’,:' z such autocratic power as those of Ger- e, FINTONE, Ri—
: Kin"'ud kL many, where no shipment is accepted| Al
i & Ligt uniess it is packed and marked in' ac- | English qts. .. .o o0 w0 s ss e e 278

English, P& oo o0 o oo oo oo ae o

(=2
£E3
-
-3
a

cordance with rigid specifications. Gov-| Canadian, pts. ....
ernment experts have estimated that of
the cotton c¢rop of the United States

do., 5008 .. .. o e T RNRIL YES
Hitle Comet .. .. «c «o oo ao-ee

OV D e GO e
SBAZ 88583

3 : ! Perter—
there is between the gin and the spinner

‘ : Dublin S g
} OlL8— a wastage and damage amounting to Quhﬁ: :{’:::.’ I?:: Ry g ks e g;:
; g4 oil .. .. 045 0 £0 |$50,000.000 per annum, mgm&e:swﬁth P oo oy ariide we 1 80 3 08

ln-.‘: f;:.‘f ¥ : 38{,‘ 8 ;,.i,’ The Japanese several years ago ruled | Lager, Canadian ,.” """ L L LD 080 140
m ‘l“ii‘:fe"r “’)‘h tf&':;"r' L : 11(1’3 {l,g that they would not accept cotton that
Uod Liver Oil, Norway Process ». .. 110 125 |was not clean. securely packed and -
Oastor Ol " r o o L0009 011 : PR i ; Spirits, Canadian—per gal.—
Castor 0il, barrels . 008 09 |plainly marked. They get what they g
2““' s . 3;: gs‘l) want.  The possibility of losing the ;ﬂﬁ}'wf'o‘.’i’?' T TR 9k e g
a‘l"'leed: NS i ich oo hsiss .« 062 083 |custom of a nation makes a difference. zqﬁtahyzeﬁ, l?'PP' et e j:g ::
Ulive, g:::a, gt., per case .. .. 2 3,3‘5’ 3%‘6 [he trans-Atlantic lines, who in recent | Rye Whiskey, ord., al. .. - »» .. 280 2 8¢
wm'nﬁf:‘;h&“‘pe}' b e g;g ‘1’&()) years have been muleted in heavy dam-
ages because (])f thl: poodr rrmul;ll:n fm Pty
which cotton has been delivered to for-
PETROLEUM— ‘l A Taionces have now. taken aption TETAGODA Ve, 107 34 dal Tosiinniiad we 7 140 6 00
eign consignees have mnow taken acti CROTLOR o= ot e B AT 0 1 31 U Y00 "BA0R
Acme Prime White gl .. .. 015 |tha ill re-enforce the efforts of the
Acme Water White, per al. .. o 0 164 Ry ¢ ; o
g:ll'll. PEr Bal. ve ve oo o0 oo oo ve 019 [railways. From September 1, 1912 to St o
u..o“,:; p"l_“.‘l' Ll i N g g}g‘ March 31. 1913, on the average one bale :
, Per gal. .. «o oo es se oo : e R e i £ 5 Diex Hermanos .. Ji-os seiiev oo so; 51501408
of cotton out of every six offered a €] Other Brands ;. . e.’ee oo oeieeli 088 1501
GLASS—
"":-otmbmk. DO fosk.:5, as lsyi on.ine 150 Clarete—
” Break, 100 feet .. .. o oo oo ’ : A
WML Break, 100 1eet oo va oo oo sn 27 s e Uadoo .. o eoive e weine oo eat BB 3R
Secong 295 by G h 7 o T o leh n Cem oA ei- be bk
fhgund Lreak, 100 fest .. oo oo o 35 ool j
Fo TEAK .. «c oo se oo oo 2o oo 360 3l / 4743‘ " o \
Urth Break .. .. v ee ee oo o 4538 J ,.aﬂ—”j,

i LA W TN e

Champagnes—
A SESSION OF THE COURT  OF| piper Heidsieck T
PAINTS, &e.— - : Aper €CK .. w0 s oo e we
] 8, KING'S BENCH (Crown side), holding Cardinal & Cie .. .. oc ee oo oo «o 12 50 14 bt
“©ad, pure, 50 to 100 ibs. kegs .. .. 020 700
e e ool i % €18 fcriminal jurisd.ction iw *and for the Ty
ol 5
= RO % ce o oo oo os e 00 e oo 00 |DISTRICT OF MONTREAL, will be held 3 e e
BRad, gal T S T 86 L %0 s ) N B, i s (O HF| Bichard, gal. «i <. oo oo oo oo o8 7 0t
e ize, @Al " . o oo+ §G 715 |'n the COURT HOUSE, in the CITY OF| kichard of'yeury diie"ie Gia in ense ¥
Red leag ;. 2. 17000 L 8% 540 INONTREAL, on MONDAY, the SECOND| Richard, Medecinal .. .. .o oo oo oo 14 &
enetjan Red, KEnglish .. .. <. oo 17 200 n T . TN *eloek ichard .5.0.pF., 12 QU e i "ue
:vtuo. Uchre’ krench .. or o0 2 150 300 |DAY of JUNE NEXT, at TEN o’clock| Richard, V.0., 12 qt& .. ¢ eo «o 9 O
| W:::}::' '(:Juildm'" ot Ehih T b A 823 3-?3 in the forenoon.
m'. Paris Gilders’ .. . . e g% ;g In consequence, I give PUBLIC NO-| Scotch Whiskey—
Cement, cask .. «c oo oo R A ; . / 11 0t
Belgian Cement 18 190 |TICE to all who intend to proceed| Bullock Lade, G.L. vo o oo oo oo Y
GRS AR i ] il
oo oo ss as «s su: 000,000 ). 0 ine e e . in the Com-| KIMArnock .. .. «. o o oo oo oo
Uniteq s?:'"“ ; against any pr.soners now in the Usher's 0.V.G Tt 900 950
‘ tes Cemenmt .. .. .. .. 200 210 3 e v s ¥ a6 Tae. 1od ke
1 ;Il:: Bﬂeh.der 1,000 o0 oo oo oo 1'(’)9};‘%% mon Gaol of the said District, and all gmh..m.. "le"u"qt: e g 1:3:
m .o i enogle, s ss we
lﬁ.%'n‘., “:m-.. S 600 900 |others, that they must be present then :: g":c“s M“‘uu &u g gg
X . pecial, Qth.. or oo
and there, and I also give notice to all] g0 Fies: "0l Booteh, 18 it o 12
Olue— Justices of the Peace Coroners and
| Domegtye A Shedh Peace Officers, in and for the said Dis-| Irish Whiskey—
. MM B AL Sitmh as) e 353 2{3 trict, that they must be present then| yueivel Cruiskeen Lawm.. .. .. o 13%?
(%lbuw‘l'd:.:.ﬁ B R Ot‘)a and there, with their Record. Rolls, In- ;:;::’o:,:l'l-q‘: o SR S lgu
,"'l‘"l' Gldn NN T R o A 8‘1)2 3% dictments, and other Documents, in or-| Bushmill's .. .. .. .. . o . :ggﬁ
',."""'lck FEER .. .. oo os oo o § v Burke’'s .. .. cc oo oo oo eo e oo
| N, ) '{:-&eml Greem .. .. .. .« 012 016 |der to do those things which belong to m:,n Bittors, pet 3 @0k oo <o 1400 15 08
th VJMA, o e e 4 0% |them in their respective capacities.
Jaj e s e oo es ee se 085 090 Gin—
Sack Javan .
es s ss ss se oe oo 00 O 4 LUX,
“""@,. Iney N0 1 wsss ‘bol e lgg ggg i S TR Canadian green, cases .. .. .. .. o« 000 5
Whits Shellac, pure .. o« «o oo oo 210 225 Sheriff. EOBAOR DY .. oyiioe be 0s e wolad .9’(2:) gg
"u" so _ee so os sy oo e T o ooy Plymouth .. .. oo oo oo oo ve oo e
p.,"‘g- "':lk. 100 16, barrels .. .. .. 1 Q “‘2’ Sheriff's Offite, g'i;(;gerwA& B‘:mr.. c:: oo oot V1090 010
sl s in bladders .. .. .. o0 oo 0e 165 \ a Water, imports, siTseliBe, B0 1140
' “ e e 3§71 | Montreal, 14th May, 1013. Apollimarte, 0 @M oo oo v. ou o T T
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Sewing

We can Interest You.

Foley & Wi

CHICAGO,

ONTARIO.

Chicago Illinois,

WE MAKE HIGH GRADE FAMILY

Machines

FOR THE MERCHANT'S TRADE
Write us for Prices and Terms.

Address all Correspondence to

THE JOURNAL

liams Mtg. Go

FACTORY & GENERAL OFFICE:
ILLINOIS.

&~ ALL MACHINES FOR CAN-
ADA SHIPPED DUTY PAID FROM
OUR WAREHOUSE AT GUELPH,

South Atlantic and Gulf ports was con-
demned; one bale out of every ten was

improperly marked. Beginning July,

1, 1913,

higher charges will be exacted for

their requirements will he more
rigid ;

cotton loosely baled.

The railways in the cotton growing
regions are therefore redoubling their
efforts with cotton compressors. cotton
cinners, farmers and shippers. When
those concerned in cotton growing and

shipping find that shiftlessness reacts up-
on their pocketbooks it is probable that
will  come

but the

a better order of things

Not only the money

about.
consumer  is
these times
to stimulate
in other countries

good will of the foreign

especially in

worth while,

when he is endeavouring
the growth of cotton

than the United States.

OF COMMERCE AND SHAREHOLDER.

Saturday. May 31, 1913

The Quicbec Buank

QUARTERLY DIVIDEND.

NOJYICE is hereby given that a Divi-
dend of One Per

Cent upon the Pad-up Capital Stock of
for

and Three-quarters

th's Institution has been declarcd
the Current quarter, and that the same
will be payable at its Banking House il
this City, and at its Branches, on and
after Monday the 2nd day of June next.

The Transfer Books will be closed from
the Seventeenth to the Thirty-first day
of May (both days inclusive),

B. B. STEVENSON.
General Manager:

Quebee, 15th April, 1913.

SECURITIES.

London
May 17

British Columbia,

1917, 4% PG ov oo oo oo
1041, 8 pP.C. oo oo o
Canada 3 per cent loanm,
Insc. She oo oo oo oo
2% p.c. loan, 1947 ..

s s

Clos’g Price

Shares RAILWAY & OTHER STOCKS |

I |

100 Atlantic & Nt. West § pec. gua. |
BOWNIE. ». st va" e i

10 Buﬂdo & Lake Huron £10 lhr.. 1
do. 5% p.c. bonds .. .. .. o |
Can. Northern, 4 p.c. .. .. o
Canadian Pacifiec, $1W.. .. .. .. !
Do. 4 p.c. deb. stock.. .. ..

Do. 4 p.c. pref. stock .. .. ..
Algoma 5 p.c. bonds .. .. .. ..
Glilndn'l‘rnnk Geor‘hn Bay, &ec.
100 Grand Trunk of Can. ord. ltock
2nd equip. mg. bds. 6 p .

100 1st pref. stock, § p.c. .. ..
100 2nd pref. g AR S
100 - 8rd peref. stock.. .. .. o0 oo
100 5 p.c. perp. deb. stock.. .. ..
100 4 p.c. perp. deb, stock.. .. ..

100 Great Western shares, 5 p.c. ..
100 M. of Canada Stg. 1st M., 5 p.c. |
100 Monfreal & Champlain 5 p.c. 1st |
mig. bonds .. .. oo oo o oo
100 Quebec Cent., 5 p.c. 1st inc. bds.
T. G. & B., Apc bds., 1st mtg.
100 Well Grey & Bruce, 7 p.c. bds.
Ist MOrtg.c <o oo oo oo s+ o8
100 St. Law. & Ott. 4 p.c. bonds ..
Municipal Loans.

100 City of Lon., Ont., 1st prf. § p.c.

100 City of Montreal, lt‘ s B PeCu

100 City of Ottawa, red, 1918, 4% p e

100 City of Quebec, 3 p c., 1937
redeem. 1928, 4

100 City of Toronto, 4 p . 1922.93

3% p.c., 1929 .
ch gen con. deb,lmozo

bonds.
100 Clty of Wlnnlm deb.lvu. lp.c.
" Miscellaneous Companies.
100 Canada Com 0o va esses a0
100 Canada Nortwa Land Co. ..
100 Hudson Bay .. .. +¢ «¢ oo oo
Banks.
Bank of England .. .. «¢ o oo oo |
London County and Westminster ... |
Bank of British North America ... |

Bank of Montreal .. .. «¢ «¢ o0 o
Canadian Bank of Commerce. .. .. ;

DS P e Donls v Nos b Veni oy ssis v

w0 | 111
125123
126 129
92 94
24341 2944
99 | 100
96 | 98
10y 111
..... fevesans
283|384
10+ 10#
104 | 106
99 | 101
613 624
116 | 1i8
91} 924
114 | 116

|
r
|

£ 034 2%

Quotations on the London Market.

Canadian Insurance Companies.—Stocks and Bonds.— Montreal Quotations May 29 1918

No. Last Share Amount Cansda

Name of Company. Shares | Dividend | nar vaipe. Pﬂid per | quotations
per year. hare per ct.

|

British American Fire and Marine ..| 15,000 |3}{—6 mos, 350 360 97
Conbdn T&8.s <sive oo oo ve ' so aa 2,500 4—6 mos, 400 400 160
Conledmtlon Life . oo oe ¢o oo oo 10,000 |74—6 mas. 100 10 7
estern ASSUFANCE .. .. .0 oo o0 oa| 20,000 5—6 mos. 40 20 %0
Gnmme Co. of North ves| 18,872 | 2—8 mos 50 50 160

BRITISH AND FOREIGN

INSURANCE
Market

COMPANIES.—

value per pound. May 17 1918

shares Dividend NAME Share Paid Closing Prices
50,000  12s. per sh. Alliance Assur... .. .. 20 2146 114 124
150,000  12. per sh. TIG AP 2 sl o e wins A s i o R 183 144
20,000 68, Atlas Fire & Life. .. .. .. .. .. 10 248 63 7
00,000  17% British Law Fire, Life .. .. .. .. 10 1 8 8
205,000 76 Commercial Union .. .. .. .. .. 10 1 284 4
100,000  11s. Employers’ Liability 10 2 124 134
10,000 28 Equity & Law .. .. .. .. .. 00 6 27} 284
179,996  12% Gen. Accident, Fire & Life .. .. & 1% 14 H
10,000 10 General Life .. 100 & 74 8
200,000 10 Guardian .. A 0 6 93 104
67,000 16 2-8 Indemnity Mar. .. .. 5 8 9% o
150,000 68 6d per sh. Law, Union & Rock. .. 10 128 3 7
100,000 ... Legal Insuramce .. .. .. .. .. .. B 1 " 9-16 1138
20,000 178 6d persh, Legal & General Life .. .. .. .. 50 22 49
245,60£ 110 Liverpool, London & Globe. .. .. 10 1 234 241,
35,862 20 London o Al maer b 2% 12% 45 ol
105,650 36 {4 London & Lancashire Fire. 25 2% 31 8z
20,000 15 . ‘London and Lancashire Life .. Sy | 24 :
40,000 40s. persh. | Marine Sty L B8 % 15 7 884
50,000 6 £ Merchants’ M. L.. .. .. .. . 10 2% 3 8
110,000  40s per sh. 5" North British & Mercantile .. 95 - 6% 38 394
200,000 40 Northern v 13 . 10 1 8! 8,
44,000  80s. ¥ Norwich Union Fire 25 3 29y 304
53,776 35 T Phoenix .. 50 - & 00 00
050,220 £ 10 " Royal Exe. .. .. .. St. 100 205 e
24,468 7623 1T Royal INSGEaNOe .. .. s be gb ey 10 1% 28¢ 29 o
264,885 17% T4 Scot. Union & Nal. “A” 20 1 $ 8-16 3 71
240,000 1% persh. 'Y Sun Fire .. .. 10 108 144 184
48,000 1023 Dol . Ty 1 o R ey BERRY SRp LS 10 % 244 #
s 0§ Yorkshire Fire & Life .. ». .. ... 6 % 1 1
y i
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ACCOUNTANTS.

THE JOURNAL OF COMMERCE AND SHAREHOLDER.

LEGAL DIRECTORY.
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LEGAL DIRECTORY.

JA

MES RENWICK

Accountant, Auditor and Commissioner

Real Estate and Insurance

223 Board of Trade Bldg., Montreal

Phone Main 2565

LEGAL DIRECTORY.

MONTREAL.

Tel, Main 3

——

iM.
114,

J. MORRISON, K.,C.

Advocate, Barrister and Solicitor,

179 St. James Street, Montreal.

‘F. J. CURRAN,

BARRISTER AND SOLICITER,
"Phone Main 127.
189 St James Street,

Savings Bank Chambers,
Montreal.

OTTAWA.

—

McGIVERIN
P, Barristers, Solicitors. Notaries ete.
arliamentary, Supreme Court and Departmental

Agents.
Bangs’ Chambers, 19 Elgin St,, Ottawa, Can.

& HAYDON

|

———

McINTYRE, K.C., Barrister, etc., 62 Bank
Street, Room 6, practises in civil and criminal
courts, Ontario and Quebec.!

E—

VANCOUVER.

- Arthur J. B. Mellish
I Formerly of Russsel, Russell & Hancox
!"'rlster, Solicitor, Notary

FIRST FLOOR DAWSON BUILDING

Cor, HASTINGS and MAIN STREETS
VANCOUVER
S ———
SHERBROOKE.
\

J.

NICOL, B.A,, LUM,

Advocate, Barrister, Etc., Srown Prosecutor.

[V Twose's Block, Wellington Stizet,
““lephone 512, 3herbrooke. Que.
S —

CHARTERED ACCOUNTANTS.
¥

Robery Miller, C.A., F.C.A.
C. Harold Skelton,

(Can.) C.A. (Scot.)
(6%

Bruce C. Macfarlane, C.A.

Robert Viller & Co.

Chartered Accountants

C
tigMmercial and Municipal Audits and Investiga-
~iquidations and Insolvencies,

TELEPHONE MAIN 2540,

Q"'lm: Bank Building, - Montreal

| S —

ONTARIO.

ARNPRIOR .. .. Thompson & Hunt
BLENHEIM .. .. . R. L. Gosnell
BOWMANVILLE.. R. Russell Loscombe
BRANTFORD.. .. Wilkes & Henderson
BROCKVILLE .. .. .. ..H. A, Stewart
CANNINGTON.. .. . A. J. Reid
CARLETON PLACE .. Colm Mclntosh
DESERONTO .. .. ..Henry R. Bedford
DURHAM .. .. . . J. P. Telford
GANANOQUE .. . J. C. Ross
GODERICH .. E. N. Lewis
INGERSOLL . Thos. Wells
KEMPTVILLE.. .. .. .. T. K. Allan
LEAMINGTON.. .. .. W. T. Easton
LINDSAY .. .. MecLaughlin & Peel
LISTOWEL. . . H. B. Morphy
LONDON .. . W. H. Bartram
L’ORIGINAL. .. .. .. .. J. Maxwell
MITCHELL .. .. .. Dent & Thompson
MOUNT FOREST. . W. C. Perry
NEWMARKET. .. Thos. J. Robertson
NIAGARA FALLS .. .. Fred. W. Hill
ORANGEVILLE W. J. L. McKay
CSHAWA .. . J. F. QGrierson
OWEN SOUND. A. D. Creasor
PE"T “RBOROUGH. Roger & Bennet
PORT HOPE . .. Chisholm & Chisholm
PPORT HOPE .. . H. A. Ward
PRESCOTT .. I". J. French, K.C.
SARNIA .. . A. Wier

SMITH’S FALLS,

Lavell, Farrell & Lavell
ST, CATHARINES, E.A.Lancaster,M.P.
]T. THOMAS.. . J. S. Robertson
STRATFORD.. MacPherson & Davidson
TRENTON. .. Maclellan & MacLellan

TEESWATER .. .. John J. Stephens
THORNBURY .. ST dRIyEe
TILSONBURG Dowler & Sinclair
TORONTO. . <. . Jas. R. Roaf

VANKLEEK HILL, F.W.Thistlethwaite

VATFORD.. .. Fitzgerald & Fitzgerald
WELLAND .. .. .. L. Clarke Raymond
VINDSOR .. Paterson, Murphy & Sale
WINGHAM ..... Dickinson & Holmes
WALKERTON. . A. Collins
WALKERTON .. . Otto F. Klein

QUEBEC.

RUCKINGHAM .. .. .. F. A. Baudry
\'"ONTREAL, T. P. Butler, K.C,, D.CL.

180 St. James St., Tel. Main 2426
STANSTEAD .. Hon. M. F. Hackett
SWEETSBURG .. .. F. X. A. Giroux

NOVA SCOTIA.
\MHERST .. .. Townshend & Rogers
RRIDGEWATER. .Jas. A, McLean, K.C.

KENTVILLE. Roscoe & Dunlop
[ UNENBURG .. . S. A. Chesley
CYDNEY .. .. .. Burchell & McIntyre
\'ARMOUTH .. . E. H. Armstrong

YARMOUTH .. .. Sandford H. Pelton

NEW BRUNSWICK.

(‘AMPBELLTON .. .. F. H. McLatchy
SUSSEX.. . White & Allison

PRINCE EDWARD ISLAND.
OCHARLOTTETOWN, McLeod & Bentley

BRITISH COLUMBIA.
NEW WESTMINSTER & VANCOUVER.
Martin, Weart & McQuarrie
VANCOUVER. . H. D. Rugglee

NORTH-WEST TERRITORY.
CALGARY .. .. ..Lougheed & Benmett
RED DEER, Alberta, .. Geo. W. Greene

Union Bank of Canada

DIVIDEND NO. 105.

NOTICE is hereby given that a Divi-
dend at the rate of Eight Per Cent per
Annum upon the Paid-up Capital Stock
of this Institution has been declared for
the Current Quarter and that the same
will be payable at its Banking House in
this city, and also at its branches, on
and after Monday, the second day of
June next. ,

The Transfer books will be closed from
the 17th to the 30th of May, both days
inclusive.

By order of the Board,

G. H. BALFOUR,
General Manager.
Winnipeg, April 19th, 1913.

The Bank of Montreal.

NOT1CE js herevy given that a DIVI
DEND of TWO-AND-ONE-HALF Per
Cent upon the paid-up Capital Stock of
this Institution has been declared for
the three months end'ng 30th  April,
1913, also a BONUS of ONE Per Cent,
and that the same will be PAYABLE at
its Banking House in this City, and at
ite Branches, on and after MONDAY, the
SECOND DAY of JUNE next, to Share-
holaers of record of 30th April, 1913.

By order of the Board,

H. V. MEREDITH,
General Manager.

Montreal, 18th April, 1913.

The Bank of Ottawa.
DIVIDEND No. 87.

NOTICE is hereby given that a Divi-
dend of THREE Per Cent, being at the
rate of Twelve Per Cent per Annum up-
on the Paid-up Capital Stock of 'this
Bank, has this day been declared for the

Current Three Months, and that the
said Dividend will be payable at the
Bank and its Branches on and after

Monday the Second day of June, 1913,
to shareholders of record at the close
of business on the 19th May next.

By order of the Board,

GEO. BURN,
General Manager.
Ottawa. Ont..
April 21st, 1913.
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Save Your House
this Embarrassment

Pick out any two letters from the mail you

sign to-night. Lay them aside. When you
have a moment, just analyze what would happen
if the envelope got transferred and the wrong
letter- was sent to each man. It would be
embarrassing—would'nt it— perhaps ridiculous,

but more often tragic.

BARBER-ELLIS
Window Envelopes

protect you from this weakness of even good

mail clerks. For the address on the letter is

used for the address of the envelope. The

tough transparent window does it.

Let us send you samples that you may “look into.”

Barber-Ellis, Limited

THE JOURNAL OF COMMERCE AND SHAREHOLDER.

Saturday, May 31, 1913.

ASSESSMENT SYSTEM

Independent Order
of Foresters

Accumulated Funds, March 1st,
) b 5 emimiraad (ST S O g el $20,577,403.97

Total Benefits Paid . .Jan. 1st, 1913. $38,177,063.40

The complete system of Insurance is furnished
by the Independent Order of Foresters. In ad-
dition to the Mortuary Benefits, provision is
made in all Policies for members who become
totally disabled; for members who reach seventy
years of age, and there may also be secured Sick
Benefits from $3 to $10 per week. The Order
provides for and educates the orphan children of
its members, and furnishes treatment at their
Sanitarium for members affected with tubercu-
losis.

Policies issued from $500 to $5,000
® O

For further information or literature apply to

ELLIOTT G. STEVENSON, S.C.R., Temple Bldg-
Toronto

R. MATHISON, S.S.T., Temple Building,

Brantford Toronto  Winnipeg Vancouver Toronto
L —
CHOICE TORONTO HOMES FACTORY BSITES
Phone Adelaide 2900 THE

Private Branch Exchange Conneceting all Departments

Neelys Limited

REAL ESTATE

AND

INSURANCE
104 Temple Bldg., = Toronto, Ont.

Dr. 1. B. Neely, M.P.,Pres. T. A. I\;v«-l.\'. Man. Director.
Hon. Sen. Ratz, Vice-Pres. M.
D. M.

B. Tudhope, Director.

Martin, Vice-Pres. A. J. Bailey, Sec.-Treas.

We are prepared to Deliver at once a limited
amount of frontage in LEASIDE, the C.N.R. To-
ronto Model City. '

Every foot has been carefully selected, and will
make an investment of Unequalled Value.

Write NOW for Plan and Terms.

HOME BANK OF CANADA.

NOTICE OF QUARTERLY DIVIDEND.

NOTICE is hereby given that a Divi-
dend at the rate of SEVEN PER CENT
(7 p.c.) per Annum upon the paid-up
Capital Stock of this Bank has been de-
clared for the THREE MONTHS ending
the 31st May, 1913, and the same will
be payable at its Head Office and Bran-
ches on and after Monday, June 2nd,
1913. The Transfer Books will be
closed from the 17th to the 31st May,
1913, both days inclusive.

The Annual Meeting of the Sharehold-
ers of The Home Bank of Canada will
be held at the Head Affice, 8 King St.
West, Toronto, on Tuesday, the 24th day
of June, 1913, at 12 o’clock noon.

By Order of the Board.

JAMES MASON,
General Manager.

Toronto, April 16th, 1913.

It is the intention at the above Meet-
ing to submit for the consideration and
approval of the Shareholders a By-law
to authorize the increase of the Capital
Stock of the Bank to $5.000,000.

-

E
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Dominion Express Building

LONDON, ENG.

Pinners’ Hall, Austin Friars, E.C.

WINNIPEG
Electric Railway Chambers

VANCOUVER
Rogers Building

GOVERNMENT :: MUNICIPAL :: CORPORATION BONDS
TR R T =T |
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DOMINION BOND
~ COMPANY, LIMITED

£
BRI

OAPTREIPRIDNUP. - o = & wiie " s 4T85 000 0 =2
RESERVE - - - - - - - - - - 750,000 =
HEAD OFFICE: TORONTO =
Dominion Bond Building E
G. P. GRANT - . = President
S. MANN - - - - General Manager H. H. WiLLiams - - - - Manager
- MONTREAL

J. W. RuGGLES = - - - - Manager

R. N. JacksoNn - - - Asst. Manager
- Manager

Manager

TR R

A NOVEL INSURANCE COMPANY .

A well-known woman artist in Copenhagen evolved a shrewd
| fa for the foundation of an insuraice company for the ex-
Hlusiye benefit of women.
BAid o jnsure aganst the poss.bidey of lndng no husb.nd.
ies who marry before 40 lose ali the money they have
s Which goes to the benefit of those who reach th2 age
Wt ynmarried and who receive an ineome for the rest of
lGir lives,
In France, to which we look as the home of the dowry. we
Ve it on the author ty of, says the London Express, of
Brieux, ‘La Femme Seule,” that “there ave about 2.000.000
"8le women in France to-day,” and that many of these do
‘:‘mzll'l'_\r because they have no “dot.” *“The daughters of
} kiﬂg men are too well educated to marry a workman. and
Workman does not want to marry them because the girls
too poor.” ,
t the same time the system of the “dot” obtains in France,
Te the “parents put by a certain sum every week’ for a
S dowry when she grows up. The fate of the dowvcrless
; in Prance is much worse, from the matrimonial point of
W, than that of her similarly undowered sister in England,
CACTe marriages would indeed be few and far between in any
S Were a dowry an indispensable adjunct to “tying the

A reasonable premium was to be

Y%ed Jyy Ars. Alfred Nidwick.  “There are Stifts (rom which
Womay may absent herself for the greater part of the year
S Vet draw an inceme frem its funds, and have a room or
S appointed to her use: there ave others there res'dence
e “mpulsory.  Some are open only to descendants of the
:ﬁf‘. Uders: some ell vacancies.
‘15, Women may have to wait. year after year for a chance
|~ ““tting in, or she may belong to one that will admit her at
tain age. . . . Some are just sets of rooms with

certain privileges of light and firing attached! . . . But
you cannot be much among Germans without seeing wom:n
who have been educated, endowed, helped in distress or sup-
ported in old age by one of these organzations.

“In Greece it is considered wrong for brothers to marry
until their s'sters have been wed. Again, giris must mury
in order of seniority. It would not be right for a girl to be
marriel while she had an elder sister who remained single.
The men of'a family are thus naturally anxious to see their
sisters settled, and as a dowry is indispensable, its provision
is often o matter of serious anxiety and the fruit of ercat
seif-denial on the part of the brothers, if the parents are dead.

“There are cases in which brothers have remained uvnmar-
ried and devoted all their hard-earned savings to the dowries
of their sisters.  Among the joorer classes emigration is re-
sorted to. not infrequently solely with this objeet, and nwany a
dowry comes to a Greek maiden from across the Atlart'e.™

“The average young woman living in luxury in her father's
aouse.” savs a famous novelist. “is between the devil and the
deep sea.” on account of the English system of—in the case—
pi¥ng the money on the eldest son.  There is a lappy me
dium, and though it takes a giod deal to remove hide-Tound
prejudice and custom, orce 'hs Fn+lishman is convinced of the
justice of a plea he is varely deaf to it, and “money is a
greater necessity to the woman than to the man. because any
man who iz a real man can work. but many a woman brought
up in sheltered idleness can’t work: that is. can’t work to
gain an income and independence, and so. sooner or later.
without money or without courage, she sinks submerged.”

~The School T'oard of Moose Jaw has award«d the sale of
18 150,000 debentures to Wood, Gundy and Co.. of Toronto.
The price is 94.
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JOHN FINDLAY,
President

F 1ndlay & Howard

LIMITED

SYDNEY P. HOWARD,
Vice-President

REAL ESTATE,
INSURANCE AND
INVESTMENT
AGENTS.

Montreal P05
211 Notre Dame Street West

CALGARY, Alta.—114a Ninth Ave. East
PARIS, France — 10 Rue de Castellane

TELEPHONE CABLE ADDRESS
Main 1908, 1909 ‘“Real, Montreal"”

FRED W. EVANS C. R. G. JOHNSON
Telephone, Main 771

E.vans & Johnson

Fire Insurance

24 and 26 St. Sacrament Street
Montreal

SPECIAL ATTENTION GIVEN
TO MANUFACTURING RISKS

Correspondence solicited with Mill and
Factory Owners in Province of Quebec

McGIBBON &
MacDOUGALL

STOCK, BOND and
INVESTMENT BROKERS

Members Montreal Stock Exchange

CANADA LIFE BUILDING
TELEPHONES MAIN 7041-7042

Weekly lists mailed on application.

Geo. W. Gardner

H. C. SCOTT
& CO.

Members Montreal Stock Exchange

STOCK & BOND
BROKERS

Telephones Main 700 and 701
21 HOSPITAL STREET

Hope Scott

raéﬁ‘?é‘r'E*XsrTURONTO

STAN DARD

OF THE

¢ WORLD *

BLACK DIAMOND

FILE WORKS

Established 1863 Incorporated 1896.).

po* ‘ka'

Highest Awards at Twelve
International Expositions

Special Prize
GOLD MEDAL
at Atlanta, 1895

G. & H. BARNETT (0.

Owned and Operated by
NICHOLSON FILE COMPANY

QUEBEC SECURITIES

Our Specialties are Municipal
Debentures issued by Cities and
Towns in the Province of Quebec.
We have always a large number of
attractive issues on hand, and will
be pleased to send you our Bond
Circular describing them.

1®

HANSON BROS,,

164 St. James St., Montreal

—

THE

Merchants’ Mercantile Co.

OF CANADA

260 St. James Street, Montreal

—

Caverhill, Learmont & Co.

MONTREAL AND WINNIPEG

¢ Community’”’ Silver

Distributors
BEST FOR PRESENTATION PURPOSES

—

DISTINCTIVE QUALITIES
OF

North Star, Crescent
and Pearl Batting

PURITY
BRIGHTNESS
LOFTINESS

No Dead Stock, oily threads nor mise’”
able yellow fillings of short staple. Not
even in lowest grades. Three grades™
Three prices, and far the best for the price:
—"

¢Ho0k
offlﬁﬁ&g TURE

CANADI

M'TED

PRESTON ONT
T

F'NE BANK OFFICE,

DRUG STORE FITTINCS
A SPECIALTY,

2 1l

_— D |~ |

>ob e~ 1

e A

—
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GET THE BEST

Do not place your Insurance policy until
You have learned all about the Guar-
Investment Plan offered by

The Manufacturers Life Insurance
: Company
Head Office - TORONTO

UNION MUTUAL Life Insurance Co,

Purtland. Me.  FRED E. RICHARDS, President

| Accepted value of Canadian Securities, held by Federal

vernment for protection of policyholders, $1,206,576
Il policies issued with Annual Dividends on payment
of second year's annual premium,
Exceptional openings for Agents, Province
A of Quebec and Eastern Ontario.
PDly to Walter I. Joseph, Mgr., 151 St. James St.
Montreal
—

DO YOU REALIZE THAT

 “APPARENTLY HONEST EMPLOYEES”

°cc\1Dying positions of trust and having the absolute
Confidence of their Employers have, through
DISHONEST MEANS
Eeen responsible for losses that have aggregated Mil-
08s of Dollars in each of the recent past years?
! ARE YOU PROTECTED

nst such a contingency by requiring all your Em-
&.‘Wtes to be bonded in a Company whose broad policy
& Meeting all just claims is well recognized, and whose
€cord is unique for its absence of litigation with clients?
The Guarantee Company of North America
(Founded by Edward Rawlings in 1872)
RESOURCES OVER 82,166,000
HARTLAND S. McDOUGALL WiLLIAM WAINWRIGHT
President Vice-President
HENRY E. RAWLINGS, Managing Direclor
57 Beaver Hall Hill MONTREAL

—

s INTENDING INSURERS
hould read the “’{hl:e Minutes’’ Leaflet
of the

PHGENIX
Assurance Co. Limited

Fire] or LoNDON, ENG. [Life

Copies of this and full information regarding
Pr? Company's mutual - system, its equitable
Nciple, and liberal policy may be obtained at the

Head Office:

F'JB

‘ ‘100 St. Francois Xavier St., Montreal

The Company offers to the Public
Vantage which
3 LIFE INSURANCE =
sOnducted under the most favourable conditions
Capable of affording.
“AGENTS WANTED”

» MacD. Paterson. H. B. F. Bingham,
Life Superintendent.

every

R

* B. Paterson,
Joint Managers.
i —

The Basis of the Nation’s
Wealth

prokeal Estate s the basis of the Nation's Wealth. It
roduces that which both man and beast must have to
0, e. With our rapidly increasing population
Mes the demand for a corresponding increase in the
’mﬂs of the sofl, and this demand will never be less
now. Land cannot be
m’.pg care, Its producing power
4 Land

ve feature to

Debem, ut;o;ax‘;pomt.hmx; borrowed funds (Deposits and

) and by far the larger proportion of its
mdm' moneys (Capital Stock and Reserve)
s roductive real

in first mortgages on lmrroved.

€. To afford an opportunity to all of investing

| D'genmoney with such absolute safety, we issue our

tures in sums of one hundred dollars. They

e

J 1l g,.-ve:‘ security in which Trustees are authorized to

Trust Funds. Write for specimen Debenture
ang COpy of Annual Report.

ICANADA PERMANENT

MORTGAGE CORPORATION

Established 1855
TORONTO STREET - TORONTO

| The DOMINION SAVINGS and

INVESTMENT SOCIETY

Masonic Temple Building
LONDON. Can.

5 j #nlnterest at 4 per cent. payable half-yearly

ebentures.
T. H. PURDOM, President
NATHANIEL MILLS, Manager

Founded in 1806.

THE LAW UNION & ROCK
INSURANCE CO. LIMITED

OF LONDON
@

Assets Exceed $45,000,000
Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.

Canadian Head Office:
112 St. James St., cor. Place d’Armes,
Montreal.

Agents wanted in unrepresented towns in Canada,

W. D. AIKEN,
Superintendent Accident Dept.
J. E. E. DICKSON,
Canadian Manager

The Standard Assurance Co.

OF EDINBURGH

Established 1825

Head Office for Canada - - MONTREAL
Invested Funds. .. ooooovvvivnniiinnnns $63,750,000
Investments under Canadian Branch..... 16,000,000
Annual ReVenUS (s o i sva o aslen aie ot s'akiai 7,600,000

Deposited with Canadian Government and

Government Trustees, Over..... e
Bonus Declared
T TS ST, R PN et ey o

World-Wide Policies
Apply for full partieulars
D. M. MeGOUN, Manager

The Northern Assurance Co.
Limited, of London, England

‘“ Strong as the Strongest "

Branch Office for Canada, 88 Notre Dame
St. West, Montreal.
ACCUMULATED FUNDS.......... $38,800,000

G. E. MOBERLY, Supt. of Agencies.
ROBERT W. TYRE, Manager for Canada.
Applications for Agencies solicited in
unrepresented districts.

The Standard Loan Co.

We offer jor sale debentures bearing interest at
FIVE per. cent. per annum, payable half-yearly.
These debentures offer an absolutely safe and
profitabl * investment, as the purchasers have for
security the entire assets of the Company.

Capital and Surplus Assets..... $1,400,600.90

L TR T A e A ... 2,800,000.00

President, J. A. KAMMERER
1st Viee-President and General Manager, W. 8.
DINNICK, Toronto.
2nd Vice-President, HUGH S. BRENNAN, Hamilton
DIRECTORS:
R}ghc. Hon. LORD STRATHCONA and MOUNT
ROYAL,

G.C.M.G.
David R. H. Greene
W. L. Horton A. J. Williams
Head Office, Cor. Adelaide and Victoria Sts.
Toronto

Union Assuramce Sociely

LIMITED
(Fire Insurance since A.D. 1714)

Canada Branch - - - MONTREAL
T. L. MORRISEY, Resident Manager

North West Branch - WINNIPEG
THOS. BRUCE, Branch Manager

Agencies throughout the Dominion.

Guardian dggurance Co.
LIMITED :: :: OF LONDON, ENGLAND
ESTABLISHED 1821
Capital Subscribed . ....0....c00.
Capital pald=-tp. . . o avasanssms
Invested Funds exceed. .. .......
Head Office for Canada:
GUARDIAN BUILDING, MONTREAL
TRUSTEES:
J. 0. GRAVEL, Esq. K.W. BLACKWELL, Esq.
TANCREDE BIENVENU, Esq.

M. LAMBERT, BERTRAM E. HARDS,
Manager Assistant Manager

$10,000,000
5,000,000
33,000,000

National Trust Co.

LIMITED
Capital Paid up
ROV 5~ eiliulvaiss

$1,500,000
1,400,000

ACTS AS

Executor, Administrator and Trustee, Liq-
uidator and Assignee for the Benefit of Credi-
tors, Trustee for Bond Issues of Corporations
and Companies

Receives funds in Trust, allowing 4 per cent. per
annum, payable half- vearly upon amounts of §500.00
and upwards lodged with the Company from one
to five years.

Members of the Legal and Notarial professions
bringing any business to this Company are always
retained in the professional care thereof.

The Montreal Board of Directors is composed of
the following:

H. B. WALKER, Manager Canadian Bank of
Commerce, Montreal; WM. McMASTER, Vice-
President, Dominion Steel Corporation; .
FULLER, Pres. Can. Fairbanks-Morse, Ltd; F. W.
MOLSON, Director Molsons Bank; T. B.
MACAULEY, Managing Director Sun Life Assur-
ance Co.; W. M. BIRKS, Vice-President Henry
Birks & Sons, Limited.'

PERCIVAL MOLSON, Manager

Office and Safety Deposit Vaults
153 St. James St., Montreal.

THE BRITISH CANADIAN
REALTY & INVESTMENT
Co., Limited

Real Estate, Timber Limits, Farm
and Coal Lands, Water Powers

Managing

J. T. BETHUNE, 5iata®
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN
Codes: Western Union & Premier Bentley

(HAS THE

- STRENGTH OF,
* GIBRALTAR'! |

Life Insurance

Selling Ability
(Gives a Tllan

a chance to fully test his earning powers.
Why don’t you develop yours?
insurance for

Sell 1'fe

THE PRUDENTIAL.
WRITE US ABOUT AN AGENCY.

The PRUDENTIAL INSURANCE COMPANY OF AMERICA.

FORREST F. DRYDEN, President.

Incorporated as a Stock Company by the State of New Jersey.

Home Office, NEWARK, N.J.

——— -l

T
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THE LONDON & LANCASHIRE
LIFE & GENERAL ASSURANCE
ASSOCIATION, LIMITED

Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal.

Chief Office for Canada
164 ST. JAMES, STREET, \Iﬂ\TRr AL.

ALEX. BISSETT, Manager for Canada.

Waterloo Mutual Fire Ins. Co.

ESTABLISHED in 1863
Head Office, Waterloo, Ont.
Tota! Assets 31st Dec., 1910.......... $705,926,0i
Policies in force in Western Ontario
30,372.0C

WM. SNIDER, President
GEO. DEIBEL, Vice-President
FRANK HAIGHT, Manager
T. L. ARMST ROVL: Inspector

PBritish America
Asgsurance Company

— A.D. 1833 —
&

Head Office - -
®

TORONTO

Board of Directors:

Hon. Geo. A. Cox - - President
W. R. Brock - - Vice-President

Robert Bickerdike, M.P. : E.W. Cox : D. B.

: John Hoskin, K.C., LL.D. : Alex.

: Z.A Lash,K.C.,LL.D. : W.B.Meikle

Geo. A. Morrow Augustus Myers : Frederic

Nichollas : James Kerr Osborne Sir Henry M.
Pellatt : E. R. Wood.

W. B. Meikle, Gen, Mgr. E. F. Garrow, Secretary.

Assets over. . $ 2,000,000.00

Losses paid since

organization, over $36,000,000.00

The Sun Life Assurance
Company of Canada

HAS MORE

Assets Life Premium Income
Annuity Premium Income
Interest Income Total Income

~_ Business in Force
New Business Net Surplus

Than any other Canadian
Company
®

Write to the Head Office of the Company in
Montreal for particulars

tive

L

_:.\Jg
INS‘URANCE COMPANY
=6 ‘yMszg. =)

Canada Branch: Head Office, Montreal.

DIRECTORS:
Sir Alexandre Lacoste M. Chevalier, Esq.
Wm. Molson Macpherson, Esq.
T. J. Drummond, Esq.

J. Gardner Thompson, Manager.
J. W. Binnie, Deputy Manager.

A Canada Life Policy

Becomes a Source of Income*

Policy No. 35,407. Amount $5,000.
Life, 20 payments.
Date 30th April, 1884.

Total amount of pre-
miums paid...........
Profits paid in cash dur-
ing premium - paying

$3,140.00

pexiogd . . adihnEn $ 729.10
Profits paid in cash, 1905 143.90
Profits paid in.cash, 1910 198.00

$3,140.00 $1,071.00
Actual cost to 1910. .. .. $2,069.00

Note that since 1905 without the payment of
any further premiums the policy has been yielding
an INCREASING income.

Canada Life Assurance Co.

Head Office, Toronto, Can.

Age at Entry, 35.

The Federal Life Assurance Company

Home Office - Hamilton, Can.

Results for 1912 were the most successful in
the Company’s history, large increases being
made in all depirtmenta of the business. The
percentage of General Expenses showed a large
reduction. The average rate of interest earned
on the invested funds increased .25 over the
preceding year.

Several good agencies for good men open in the
Province of Quebec.

APPLY TO C. L. SWEENEY,
Provincial Manager, MONTREAL, Que.

Metropolitan Life Insurance Company

(Stock
of New York  Srock
i R T A G b S A DR SR $352,785,000
Policies in Force on December
T C W e R e . 12,007,138
In 1911 it issued in Canada
InEUrance For s . .o\ vimay - voih s 27,139,000
It has deposited with the
Dominion Government exclu-
sively for Canadians more
L 0 L SR B T 10,000.0000
There are over 446,000 Canadians insured in the

METROPOLITAN

CONFEDERATION LIFE

ASSOCIATION
Head Office, Toronto

UNCONDITIONALACCUMULATION
POLICIES

GUARANTEED
Extended Term Insurance
Cash Value Cash Loans
Paid-up Policy

Montreal Office:
226-230 St. James Street
J. G. BRUNEAU,
J. P. MACKAY - -

A. P. RAYMOND,
Gen. Agent, French Department

WESTER

ASSURANCE
FIRE and MARINE. Incorporated 1851

COMPANY
Assets Over .. ... .. $3,000,000.00

Losses paid since 0
organization over $56,000,000.0

HEAD OFFICE
TORONTO, ONT.

Prov. Manager
(Cashier

Hon. GEO. A. COX - President
W. R.BROCK - Vice-President
W. B. MEIKLE General Managef
C.C. FOSTER -  Secretafy

MONTREAL BRANCH
BEARDMORE BUILDING

ROBERT BICKERDIKE;

Manager
e
0

Commercial Union Assurance gc'
LIMITED 23 OF LONDON~ A
Caplital Auv.horlzcd and Fully Subscribed 514-705'000
CRIALPRA VD ..ot i s i isweins 136 780
Life Funds and Special Trust Funds 65 " 500,000
Total Annual Income Exceeds 31,000,000
Total Assets Exceed........... 115,003°470
Total Fire Losses Paid 147,

Deposit_ with Dominion Government 269 327
as at 31st December, 1911.............. L onion
Head Office, Canadian Branch - Commerc ?real
uilding, 232, 236 St. James Street, Mon esen'ﬁd
Applicmiom for Agenclm solicited in unrepr
W.S JOPLING dlstrlets.  ygatstant M cl
J. McCGREGOR - - Manager Cﬂn ras

“PROUDFIT”
BINDERS

— ARE SPECIALLY ADAPTED FOR —,

Currer t Ledgers, Transfer Ledgers, Price Books,

Register Books. Minute Books Insurance Records, and for all purposes
of binding loose leaf sheets, either hand or typewritten.

Wr te for Sample on Business Stationery.

BUSINESS SYSTEMS
52 Spadina Ave., -’ -

Catalog' es. Blue Priats,

LIMITED

Toronto, Can:

North American Life Assurance 00.

“SOLID A3

THE CONTINENT "

EDWARD GURNEY, L. GOLDMAN G A

Tk,
President. Mun&gilng ‘Director:
L. GOLDMAN, '’ W. B. TAYLOB-
J. K. OSBORNE, . LB
Vice- Preside nits. w“'“'y'
34 1911 ¥~ d
TOTAL CASH INGOME......§ '-"404'75“:’
TOTAL ASSETS.........eveeees 13,224 150
NET SURPLUS to Policyholders 1#1.576/ psed
PAYMENTS to Policyhoders... 111697
oRONT?

HOME OFFICE, -‘T__/__’//

o

A

/!

I




