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MIXED FARMING AND MANUFACTURING
IN WESTERN CANADA

Recorded observations of one whose duty in life is
to scan closely men ar_)d matters are far more likely to
be correct and convincing than. those of one who merely
takes a casual glance and writes what appears on the
surface at that immediate moment.

Mr. S. R. Tarr, M.A., has a close acquaintanceship
with Western Canada, and. the proof of the foregoing
gtatements will be shown in the following quotations
from an address he gave -before the Canadiaa Credit
Men’s Association at Winnipeg :—

There is a dual development under way in Western
Canada that bodes wel'l for sound progress. Movements
towards diversiﬁed. agrlcu]tural and industrial production
are now characteristic of rural and urban development,
respectively throughout the West. And the movements
are co-related more closely than appears at a casual
g"lam':l?:;ke, for instance, the relation between the cereal
milling industry and animal husbandry. Partly, no doubt,
to take advantage of the Panama route, and partly on
account of the cheapness of power (whlch_m milling is
of relatively greater importance than in industries Te-

wiring more manual operatlves'), the milling and packing
companies are gradua.lly making Southern Alberta an
industrial territory of importance. i

Now glance at what this means to diversified agri-
culture, as well as to the revival of ranching over less
fertile districts. In the first place, the upgrowth of

J rial centres supplies ready and profitable markets
"‘du:;:avaried produc& of the soil. Produce too perish-
ft;:;e for long shipment will find ready sale close at hand.
:‘hen the available by-products from cereal mills should

much in re-establishing and expanding the live stock
and dairying industries throughout the West. Lately,

the provincial governments, the railroads and the pack-
ers have turned their hands in a systematic effort towards
the upbuilding of the live stock industry. The increased
interest along these lines is having a salutary effect
already upon the financial condition of the Western
farmer. The manager of a large loaning institution not
long ago remarked that he could always tell when any
district began to go in for mixed farming by the in-
creased promptness of the company’s collections through-
out the locality.

The drop in wheat prices will not have been an
unmixed evil for the Western farmer if it prompts
him to realize the advantage of having other strings to
his bow.

The matters of better local roads and of improved
marketing and storage facilities for supplying Western
towns and cities are now coming in for careful attention.
Around Winnipeg the leaven had been working notably
of late. And all through the West similar interest is
growing. A mixed farming convention has been held
at Lethbridge.

As to manufacturing, during the five years from
1905 to 1910, the three prairie provinces more than
doubled the annual value of their industrial output, the
census figures for 1910 being $77,000,000. That the
annual total now runs well up to the $100,000,000 mark
admits of small doubt.

In the laying of foundations for industrial develop-
ment, individual cities have an important part to play.
There are mistakes to be avoided—and among the fore-
most is the bonusing fallacy, which has in so many in-
stances brought set-back to the real progress of various
Eastern towns.

It is a matter for encouragement that at the recent
organization convention of the civic and industrial com-
missioners of Western Canada a resolution was adopted,
deprecating the bonusing practice and calling upon the
several Western provincial governments to take steps
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to the end that uniform legislation be enacted, reducing
the evil to a minimum, and, if possible, abolishing it.

During the coming days important delegations . of
manufacturing interests from England and Germany are
to investigate the opportunities for the establishment of
industries, and the evidence seems to point out that the
dual development spoken of above will receive further
acceleration.

BORROWED IN ONE MONTH

Economic conditions may affect adversely the mone-
tary markets of the world. This fact is not always recog-
nized, and a would-be borrower sometimes wonders what
is wrong when a refusal is given to his request for a
loan.

Canadian municipalities in some instances have been
burdened with similar thoughts, and their citizens have
wondered what has been wrong with the municipalities’
credit.

Those who really did overstep the mark or were near
the limit, realized their mistake and economized to a
considerable extent, while those who read the signs of
the time aright saw the days of four per cents. were
ended, and perhaps four and half per cents. as well, and
have suited their interest rates to existing demands.

During April the total municipal borrowings were

$15,488,936.
The following four cities made issues in London :—

Per cent.  Price.
Prince ‘Albert ........ £, 100,000 4% 86
Port Arthue oot v 415,700 5 99
Regmd o i e 553,900 5 101
Edmonton . .i... seiae, 15068000 5 101%
£2,137,600
United States bond houses were buyers of issues

to the extent of $1,007,079, and Port Alberni, B.C., dis-
posed of $100,000 of treasury bills.
The total sales were:—

Municipal bond sales in London.....:...... $10,688,000
Municipal bond sales in Canada........... 3,693,857
Municipal bond sales in United States..... 1,007,079
Freanryobilly Ciuoli s b S 100,000

$15,488,936

This is far from a reflection on Canada’s credit—
indeed, it is the reverse, but still a circumspect attitude
on the part of the municipalities is necessary to keep
it thus high.

A prominent United States financial house is quoted
as saying in relation to industrtial borrowers the fol-
lowing words, which may in some degree be applicable
to municipalities :— :

“It would” be a very good thing for the world to
borrow less and save more for a few years, and for the
corporations to have to live within their own resources.”’

BRIDGES AND BANKS THAT ARE WEAK

The explanation of the Bankers’ Association con-
cerning the charges that the Banque de St. Hyacinthe
was arbitrarily closed by the association appears on an-
other page of this issue. Mr. Rainville, who brought up
the matter before the Banking and Commerce Com-
mittee, was given a copy of the report, which, if he so
desires, will be further discussed.

If Mr. Knight’s conclusions were correct, and the
bank was a weak and failing institution, the best in-
terests of the creditors and owners immediately concerned
were the ones rightly to be considered.

Here is what a high United States authority says
about weak banks: ‘‘A weak bank in the financial system
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of any state has no more right to continue in usiness
than has a weak bridge in a public highway. Tl;nednty
of the public authorities and of public opinion in the one
case is the same as in the other. Once an element of
weakness has developed, the defect in the structure i
to be remedied without delay, so as to make it capa_hi
of bearing the full weight of its proper burden or the
thing should be closed up. The weak bank tak;s awa
legitimate business from the bank that is safe, and dOe)s.
injury to the business as a whole by spreading general
distrust. It should, therefore, be put out of exi

with no less expedition than we put out a fire or block

up a highway or suspend traffic on a tumbl own
bridge.”’ e

CONTROLLING THE RATE OF INTEREST

There is nothing so completely subject to the 1a
of supply and demand as credit, and nothin Whic'h
depends so much upon well-based confidence. Contret:
the rate of interest throughout the country by a Gow
ment ‘‘board”” in Washington would be quite as abel'n-
as controlling the prices of commodities in a like ma <oy
Does Senator Owen, chairman of the senate com .
on banking and currency, know what he means bmm
‘‘great symptom of evil,”’ the fluctuating rate of igt St
on the Stock Exchange? queried the New York om
of Commerce recently. He seems to think it is. swo
thing which ‘“‘commerce and trade in general’® de
upon instead of a rate per annum for the use for Pends
of money available for the purpose, which must be - d!’
on call, and is usually called in a day or two. S s

Sometimes, largely on account of our dei:'ecﬁ‘,e
ing system, the demand for the moment is out of
portion to the available supply and the rate goes
ing up, but ordinarily it is somewhat lower thmonnt-
general rate because funds are idle and looking fan -
from day to day. : Or use

But bank rates in general depend upo
for time loans, the funds availa%le fOrp tr}:e:::eadm
basis of confidence or security for lending. "rhnd the
vary at different times and in different places

Those who deal in credit can exercise contro]
them only within the limits of safety, and hagt o o
““board of control” to dictate what they shall aving a
country over is such a preposterous idea that we debe the

S

a Ccording.!’.

hope that it never entered the brain of the
TMan

further comment of that journal. TTency is the

These remarks are of interest to Canadiang n
of the recent discussion on interest rates bef, View
Banking and Commerce Committee. ore ‘the

the senate committee on banking and ey
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Packers’ piscatorial profits were plus.
* % % ow
Regina has wisely resolved to

: Pay premij <
fire insurance policies. Y Premiumg fop its

* ® * » ™.

Progressive cities have fire prevéntion
days. Is the city in which you reside on th:xtldl'd%

* * * * lSt?

In fifty-one months Canada’s money f | 25
out 222,000,000 cents, 18,580,000 nic)l'telzc T turned
dimes, 10,000,000 quarters, 1,500,000 half ;kﬂi;’m
$2,000,000 worth of gold pieces. » and
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““The prospect of the harvest is fair AR

there is abundant cause for thankfulne;s _on tl\em
despondency,’ stated The Monetary Times oz T lor
century ago. a Quarter

It now reiterates this statement as

ditions in the Dominion in nineteenhundrﬁaw ng to !:n-
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LIFE INSURANCE AND THE AGENT

The Importance of Field Men—Selection of Agency
Superintendents—Condemn Unsatisfactory Methods

BY R. W. BARTON, A.lLA.

It is hard to say which is the most important functionary
connected with a life office. Just as each member of the body
must fulfil its function to make a healthy human bcmg, so
must the ‘““field”’ men and the ‘‘inside” men work, each in his
own turn and in unison, to obtain a good recult. It cannot be
denied, however, that the responsibility of the agent is a
heavy one. His is the channel througn which new blood flows
to sustain and build up the corporation he represents. And
the quality of this blood is of vital importance.

The class of lives he introduces is the quality of this
blood. The question of moral . azard—the possibility of un-
clean and intemperate habits or other unseen Jisability being
hidden by an applicant from the company—must be left to a
great extent to the agent on the spot to determine.

The Subject of Life Assurance is a Difficult One to Crasp.

To detect and point this out at the loss of his own re-
muneration owing to the consequent refusal of the applicant
is the stern duty of the agent. The agent must, therefore, be
a man of integrity. bB

An intelligent appreciation of the different classes of
policies issued, not only by his own company, but also by
his competitors, the various methods of allotting profits or
dividends adopted by the companies, «nd some knowledge of
the law as it affects life policy owners are some of the ele-
mentary needs of a good agent.

What an Agent Must Be.

The agent must, therefore, be a man <f some education.
A good mixer, of good address with patience, tact and de-
termination added to the qualities already stated give us the
necessary qualifications for this work. Judged by this
standard, too large a proportion of the agents to-day solicit-
irg ordinary life ascurance must be conder ned. It is largely
for this reason that all agents find the public hard to approach,

A succession of ignorant and untrained agents brought
the profession to a low ebb. Any man was good enough for
the job. To those failing at many other occupations it be-
came not the refuge, but th'e resort of the destitute.

The position is recognized by the companies and is being
remedied, but the fact remains that too often the good agent
is repulsed at times, even insulted by the public, because of
incompetents permitted by t.he companies to represent them.
The companies have on their side some excuse,

In common with all other enterprises in a young and

y developing country they have suffered from the lack
of skilled labor in the market, and have consequently had to
do the best they could with what t.hey had.

The unskilled workers have spoiled a lot of valuable raw
material.

Qualifications of an Agency Superintendent.
The public want to underst'and insurance, but the agency
intendent too often tells his agents you do not go out to
teach insurance, you go out to sell it. This is the mistake
for which goqd agents pay to-day in unmerited rebuffs from an
jrritated public. : SEa

Success in the field is not the only qualification that should
lead to the position of agency manager or superintendent.
Different men have different temperaments. And the methods
emploved by the superintendent when in th.e field himself
may, if forced on an agent and unsuited to his own met}lods,
not only be ineffectual, but altogether paralvze his abilities.
In the interests of the public, the agents, and the companies,
the suitable selection of an agency superintendent is of su-
preme importance. The maxim of the too many superin-

ts and agents is “‘get business decently if you can.
but anyway get business.”’ .Thfe Insurance journals alco

at times to encourage this view. As witness the follow-
ing stories taken fro.m recent editions.

«“] want your signature hez:e_. George.” “What for?”
answers George. “Never you mind.” says the agent. ‘‘See
how nicely vou can write here.” Tn many cases George

= , and then wants to know what the blankety blank it
all means. “That form, George,” ‘says the agent,” “is an
‘”ﬂaﬁon for life assurance.” “But I don’t want life assur.
anze,” vells George. ““Oh yes vou do,” says the agent, ‘““only
you don’t know it.” '

aympathy Instead of Condemnation.

On another occasion an agent canvassing for a large
was told by his prospect that another company offered
terms. His answer was said to have been, ‘“‘good heavens |
think a blankety blank office like that is fit to be associ.

with mine, take your d—— business to them.” and
paper goes on to say, “T ough_t to say that his language

38‘00‘1 city of Toronto cost him the business. But as 1
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am talking only facts, I, alas, hav: to record that the client
came running after him and begged him to take the proposal.
And the agent adds, ‘“‘thuat is keeping up the tone of the
business.”

Other instances as crude a. these are printed until one
feels that the paper is in sympathy with agents of this type,
instead of sternly condemning them to the pillory of public
exposure.

Bacon’s striking words are applicable to all professions,
but to none more so than that of the life insurance agent. ‘I
hold every man a debtor to his profession, from the which as
men, of course, do seek to receive countenance and profit, So
ought they of duty to endeavor themselves by way of amends
to be a help and ornament thereunto.”

— -

VALUE OF LIFE INSURANCE

XI.

The Policy for Professional Men

By C. A. Hastings

There is just as much variety in domestic assurance as
in business assurance. In my foregoing articles I have en-
deavored to point out the several different uses of assurance
in business, and that a first-class office offers up-to-date
policies which will meet all needs. For some professional
men a known sum at a given age is desirable, for others a
provision for their families. The reply is endowment as-
surance, but it has one disadvantage, and that is, hardly a
man will carry a policy that is adequately large. At all
events, there are several persons to whom a few thousand
dollars at a given age would not mean much.

What is Wanted.

They really*want two things :—

(1) Provision for the wife;

(2) No anxiety and no risk of investment.

Professional men, like colicitors, doctors, accountants and
S0 on, cannot invest their money in their businesses (an excuse
which is so often given) which only require sufficient capital to
establish themselves. Therefore, they must invest their surplus
in property and so on, and whether it is done on a large or a
small scale, it must prove a source of anxiety, though they
may or may not know it, and, lastly, but not least, it means
valuable time and consideration which could be more profit-
ably employed in other pursuits. A small investor cannot
afford to lose one cent of his savings, and a large investor
has so many securities that he must be continually on the
““qui vive” watching the market fluctuations.

Whole of Life Policy.

Therefore, in some way or other, the surplus of a pro-
fessional man may clash with :—

(1) His health;

(2) The time he devotes to his profession :

(3) His leisure.

The plan of assurance which I can strongly recommend
to the attention of these men is a whole of life policy, with
profits, with a limited number of payments, for example,
twenty years. Though the premiums are in the neighbor-
hood of 80 per $1,000 higher than a whole life policy with
continuous premiums, in reality they are low, for the assured
is paying his premiums when he is in the prime of life and
when his income is at its highest. T would advise that the
beneficiary (for example, the widow) be directed to purchase
an annuity with the capital, thus relieving the widow from all
anxiety, which her late husband avoided: in this way neither
have have any anxiety as to investments, nor is there any
possibility of loss of capital—and, after all, are not these the
benefits above all others that in truth man longs for, and
who has a dire horror of foolish investments by his executors ?

The following articles in this series have already ap-
peared 1—

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

(2)  March 8th—How depreciation of assets can be met.

(3) March rsth—How to borrow at a profit.

(4) March 22nd—The automatic production of capital.

(s) March 20—How to redeem debentures.

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

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

(8) April 19th—Short term policies.

(0) April 26th—Endowment policies.

(10) May 3rd—Single premium policies.

——_—-—w

Mr. H. H. Hamblin, general manager, and Mr. J. Caul-
vcutt. foreign manager of the London and Southwestern
Bank, are expected in Vancouver this month. They will in-
vestigate the auestion of securities in the United States as
well as Canada as investments for British banks.
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PHENIX BRIDGE AND IRON WORKS
COMPANY

Bond Issue — President Issues Statement — Plant is
Located in Montreal’s Manufacturing District

Monetary Times Office,
Montreal, May 8th.

~ The Pheenix Bridge and Iron Works Company is making
a new issue of bonds and stock this week, through the Que-
bec Savings and Trust Company. This stock has already
been underwritten, and is now being distributed to the
public. The offering consists of $750,000 of 6 per cent. first
mortgage bonds, and of $800,000 of common stock. The
bonds are being offered at 96 per cent. of par, and _the stock
at 350 per share. The offering is being made simultane-
ously in London and in Canada. Approximately $450,000
of the bonds and $405,000 of the stock have been taken firm.
A new company has just been incorporated at Ottawa with
a capitalization of $1,500,000. This company in every way
takes the place of the company which has heretofore operated
under the same title. After the present issue has been ac-
complished, there will remain in the treasury to provide
funds for future expenses and for the general purposes of
the company, $700,000 of the common shares of the com-
pany. All the bonds will have heen issued.

Statement From President.

Accompanying the offer is a statement from the presi-
dent of the company to the effect that the average net earn-
ings, after depreciation, for the 3% years ending December
31st, 1912, amounted to $89,159. As the interest on the en-
tire bond issue of $750,000 or six per cents. would amount
to $45,000 per year, it will be seen that over $44,000 would
remain after the bond interest had been paid. In other
words, the average earnings for over three years past have
been sufficient to provide bond interest twice over. Or,
looking at it from the standpoint of the shareholder, the sur-
plus over bond interest requirements is equal to about 5%
per cent. on the stock of the company. When the earnings
for the past eighteen months alone are taken, the surplus
represents about 67 per cent. on the stock of the company.

Has Excellent» Facilities.

The Pheenix Bridge and Iron Works Company has a plant
situated in the centre of the manufacturing district of Mont-
real, where shipping facilities are all that could be desired.
The concern manufactures and erects structural steel for
bridges and buildings. The cost of delivery, owing to the
central location of the concern, is smaller than in the case
of most other companies. Operations have now been carried
on satisfactorily since 1808, and save for an occasional year,
earnings have shown a fairly constant increase, beginning
with 851,000 in 1808 and progressing gradually to upwards
of $600,000 during the past couple of years. The land owned
by the company allows of an expansion to the works, The
assets of the company, at the end of last vear, including
825,000 which is being provided for improvements, amounted
to 81,400,000, while total liabilities were but $57,000. This
leaves a surplus /of $1,243 against the present bond issue of
$750,000. ;

Mr. James W. Pyke is president of the company, and
Mr. T. Palmer Howard is general manager.

—_— .-

INTEREST RATES INCREASED TWENTY-FIVE PER
CENT.

The three great commercial nations of the world, the
United States, England and Germany, have been investing
enormous sums of money during the last few vyears
in new developments. The supply of capital though by no
means exhausted, has consequently greatly diminished and
owners are enabled to exact much more onerous terms. Tt is
safe to say that interest rates on permanent investments have
risen 25 to 30 per cent. in the last four or five years, states
Henry Clews, the well-known financier. Such a striking
change must have a marked effect upon values, and this im-
perative readjustment is one of the important elements in the
present market situation. Whether the decline on this account
has reached its limit or not, it is premature to say. So far
as high-grade bonds are concerned, the rise in interest rates
would appear to have been nearly discounted, but owners of
high-grade securities are not frequently exchanging a portion
of the latter for the new high interest rate issues.

—— -

The capital stock of the Pioneer Fox Farming Company
has been increased from $4.700 in shares of $10 each, to
$100,000 in additional shares of $40 each.

Volume so.

MEDICINE HAT TO BE AN INDUSTRIAL
CENTRE

Banking Situation — People to Vote Upon Street
Railway—Cheap Power and Good Water

(Special correspondence.)
Medicine Hat, Alta., May 3.

Medicine Hat has experienced a wonderful wakeni
during the past year or so, and just when we hadaho ent
great activity in the building line this spring, the b
must go slow owing to the loan companies shutting dows
on mortgage loans. It is, no doubt, for the best, £
estate sales were altogether too active to last, and .Vart: oy
many cases were not taken into account so long -~ sy
could unload upon another. as they

The banks have kept strictly out of any loans of
ulative real estate nature, and for this reason have =
to take care of their clients, and at mo time have b abic
ed to refuse regular customers who are emgagedefn °hl3‘
mate business what money they required, angd drafn legit-
by merchants for goods have been paid at maturi ts made
majority of cases, and not more than 25 per centty in the
banks’ customers’ paper has been renewed. Except ; of the
of mortgage loans for dwelling house and businp Ry

Medicine Hat has not felt the money tightness sgsg‘;)locls.

Probably Vote for Street Railway.

There has been considerable outside mo 1
for real estate of late, which no doubt accountsn ?‘or R
ness not being felt to any extent. Our city cou“the tighe-
signed up with a number of industries who inten,dcn h."‘
factories here, and the citizens will be calleq on to 1
or against the gramting of a charter to The M B ne "
Company for a street railway franchise on the :! Aik&
month, and it will probably carry as the people fee:‘itd of this
necessity of a street railway right away if this is the
industrial city that its citizens expect it will be biod 'l}e the
next five years, and while civic ownership js Within the
taxpayers feel they cannot afford to build it at -
the city reserve the option of taking it over o a reyi?:i and

o
Revenue from Natural Gas.

The city will have a revenue this year of |
the natural gas, which is found moneysj 4na ihtxzs.(:oo fro=
of having matural gas in the homes and places :: Tvenjence
mot to speak of the small cost, is a great inducem b
the use of coal and wood. ent agains
Medicine Hat, in my opinion, is destin
industrial centre. It has a good start. Telse t?n be
ness may check its rapid growth for a time b‘uo.n‘y’ tighe
essentials which go to build up a city, name’ly h“ has two
and good water, and plenty of it. * Cheap power

—_—-

CEOCRAPHICAL DISTRIBUTION Of BANKSs

—

Banking practices are much to the fore ;

to the discussions taking place at Ottawa ;: tll?e?)anada owing
But banking is not often thought as a prOfeSSioew bank act
13,000 persons throughout the Dominion. A COursn Smploying
Banking is being conducted by the Shaw Co € on Mogders
School, Toronto. Included in this are eight lesson-esbon
Geography,” by Mr. H. M.'P. Eckart, the WelLkns on ¢«

who has contributed many valuable articles on {:OWx! author,
jects to The Monetary Times. anking sub-

These lessons form part of the introd

: p ik uctory
banking subjects. The object is to inform the ;0 - COurse
bers of the banking staffs regarding the et u M‘m

tion of each of the Canadian banks, an 8Taphica) pos
of business transacted by the branches indegzﬁaggénogf the kind
the

adian provinces, and byv the branches : Can-
. 3 ab

chapter is devotgd to a description of geog?)a;%i Also one

of the various railway systems and the relationshj DOsition

ways to the banks. P of the raj.

The courses of study to which b nk :
rrgake their direct appeal to bank empzlioveegseogi;.ag’hy b%
vide a means whereby the individual bank élerkl 2 they pro-
his knowledge of banking practice and theory I::‘yl ixnmm

increase his chances of promotion and be the:*
- R bett
Besides giving bank clerks an oppormn?:ypay'

profession systematically, the lessons also se to Study their
best men an opportunity to display thejr knovzlve 0 give the
ing practice independently of local managers and.inof bank.
Shectors,
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The following securities have been listed o

real Stock Exchange:—8,s14 additional shamnofme Monr
ferred mm

stock, and 8,300 additional shares of
Dominion Canners. -
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May 10, 1913.
BANKING HISTORY

The Events of Nineteen Hundred and Twelve—Mergers
—Bank Act Introduced

Among the important events of 1912 should be mentioned
the absorption of the Eastern Townships Bank by the Can-
adian Bank of Commerce, which went into etfect March 1st,
and the absorption of the Traders Bank of Canada by the
Royal Bank of Canada, effective Sept_ember 31d. Through
the acquisition of the Eastern Townships the Commerce was
placed in position for challenging the lead of the Bank of
Montreal, which has been for over ninety years the premier
Canadian bank in point of amount of total assets, writes Mr.
H. M. P. Eckardt, in the Bankers’ Magazine. Shortly
after the amalgamation the Commerce passed the older bank
and retained the lead for several months; but according to the
last bank statement published—that for December 31st—the
Bank of Montreal was then again in the ascendant by a nar-
row margin.

Royal Traders Merger.

Through its acquisition of the Traders the Royal Bank
became an institution with about $180,000,000 of assets—the
Bank of Montreal and the Canadian Bank o_f Commerce pos-
sessing $230,000,000 and $237,000,000 respectively. The Royal
also acquired during the year the Bank of British Hpnduras
and now, therefore, possesses a branch at Belize. This move,
and the movement of the bank to increase the number of its
branches in the West Indies, doubtless represent a part .of the
plan for taking full advantage of the prospective opening of
the Panama Canal.

Two Other Absorptions.

Two other absorptions were announced during the year,
to go into effect in 1913. The Bank of Nova Scotia (founded
1832) entered into agreement to absorb the Bank of New
Brunswick (founded 1820). Although the Bank of New Bruns-
wick.is one of the oldest. banks in the_ Dominion, its _opera-
tions were confined, until a compargtwely recent period, to
the city of St. John, and, therefore, its assets did not rise to
the large proportions attained by the other old established
banks. At the end of the year 1912 the Nova Scotia ha.d total
assets of $12,000,000. Thus the consolidated bank will pre-
sumably compete with thq Merchants Bank of Canada for
fourth place. The absorption of the Internationale by the
Home marks the end of a notable venture by French bankers
in the Canadian field. : ! g

The year 1912 saw the introduction to the Ottawa Parlia-
ment of the new bank act.

— o> ————

MACNESIA PRODUCTS, LIMITED

Monetary Times Office,
Montreal, May $8th.

An offering is being inade in Montreal of the bonds and
stock of the ‘“Magnesia Products, Limited.” This concern
was formed some time since for' the purpose of taking over

plant and mines of the Canadla}n Magnesite Company, and
the undertaking of the Magnesia Pioducts Company, of
Newark, N.J. The new company acquires control of a valu-
able deposit of magnesia, at Calumet, Que., through the

chase of the former company, and through the plant of
the latter company it obtains immediate access to mar.kets
already established throughout the United States. In addition
to this, however, 1t 1s expected that the new company will
erect a factory near Montreal with a view to taking care of the
needs of Canada.

Engineers’ reports on the properties at Calumet are to
the effect that the company has under its control 100,000 tons
of magnesite rock, which is sufficient to last thirty-three

The valuation placed o:. the property of the company

'.i, as follows :—

Mines and plant near Calumet .......... $368,721
Manufacturing plant and site at Newark.... 231,530
$600.251
Against this the company is issuing the following securi-
L (SRR R S S $325,000
Preferred 6 per cent. 0] e e S 200,000
Common e Ly s R e S s ,000

Estimated profits are $140,000 per annum. Bond interest

" amounts to $19,500 per annum, and preferted stock dividends

=

$12,000, making a total 'of $31,500. This, deducted from
smated profits, leaves a balance of $108,500, or equal to
18 per cent. on the common stock.
7" The offering is of $200,000 of the bonds at 95 per cent. of
carrying a bonus of 40 per cent. of common stock, and
l;eing made by the National Bond Company,
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PROVISION FOR DEPRECIATION

Determining Amount to be Set Aside—Four Methods
Discussed

The real work in connection with providing for deprecia-
tion consists of estimating the probable life of the property
involved, of determining the amount that should be set aside
annually to cover such depreciation, and of deciding upon
proper methods of recording the same upon the books of the
company.

The most complicated and difficult part of this work is,
perhaps, that of estimating the probable life of the different
classes of property which make up a utility plant, remarked
Mr. H. Erickson, member of the railroad commission of
Wisconsin, There are many reasons for this.  This life
varies with the kind or class of property or equipment and
with many other conditions. In the case of waterworks
some parts of a plant have a life of only five years or less,
while other parts again have lives of ten, fifteen, twenty-five,
fifty, and even a hundred years. These parts must be classi-
fied on the basis of age and dealt with in such age groups.

Four Methods in Use.
Four methods of providing for depreciation and of

equalizing it as between the various years in the period
covered are often suggested. These methods are: The
“straight line,” the ‘‘sinking fund,” the ‘diminishing

value,” and the “annuity methods.” The first two in order
of these methods seem to be the ones that are most gener-
ally employed in this country. , The last two, or the dimin-
ishing value and the annuity methods are mostly suggested
by English writers upon this subject.

Under the straight line method, the amount that should
be set aside annually to cover depreciation is obtained by
dividing the balance between the cost new of the property
and its scrap value by its estimated life. The straight line
method is much more simple and direct than any of the other
methods. It is advocated by the inter-state commerce com-
mission, and for certain purposes also by the Wisconsin and
other state commissions.

Assumptions and Determinations.

Under the sinking fund method it is assumed that the
amounts set aside for depreciation are invested or used at
compound interest, and that the interest so obtained also
goes into the depreciation reserve. Since in this case the
interest on the sum thus set aside, as well as these sums
themselves, becomes a part of the fund, it necessarily follows
that the matter need not be as large as would be the case if
no interest was allowed thereon.

Under the diminishing value method, a certain percent-
age is determined which is first applied to the total cost-
value for the first year. The depreciation allowance thus
obtained is then deducted from the original cost-value of the
property. The same percentage is then applied to this re-
duced value the second year, and to the diminishing values
for each year thereafter until the end of the estimated life
of the plant, when the balance remaining should agree with
the scrap value of the property. In this way the base to
which depreciation is applied during this period is continu-
ally diminishing and the annual depreciation allowance is
constantly decreasing. Under this method the rate for de-
preciation is high.

In favor of the diminishing value method it may be said
that under it the charges are highest during the earlier
years, when the cost of repairs are the lowest, and that these
charges decrease as the cost of repairs increases. Another
argument frequently offered in support of this method is
that during the earlier years the new equipment is compet-
g with oid equipment, while in the latter years it is com-
peting with more efficient machines of a better type; for
these and other reasons the plant is better able to bear a
heavy depreciation charge in the earlier years than later on.

High Enough to Write Off Value.

The annuity method is based on the assumption that
the depreciation charges should be high enough to write off
the value of the property during its life, as well as to cover
the interest charges from year to year on the gradually di-
minishing value of this property. It is also based on the
further assumption that interest is allowed on the balances

‘in the depreciation reserve in much the same way as under

the sinking fund method. As the annual charge to operat-
Ing expenses is constant or remains the same throughout
the period, and as the proportion of this charge that is re-
quired to cover the interest is gradually decreasing, it neces-
sarily follows that the depreciation charges are increasing.
These increases in the depreciation charges represent the in-
terest that is allowed on the balances in the depreciation re-
serve. That part of the annual charges to operating expenses
which is represented by interest on the value of the property
is also credited to the interest account.
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PACIFIC COAST HARBORS AND DOCKS

Work Has Commenced — Elevator Proposals — Pulp
Industry

(Staff Correspondence.)
Vancouver, May sth.

Different opinions regarding conditions in the money
market are voiced in two instances in Vancouver this week.
Mr. Harvey Haddon has arrived here from London and states
that there is no prospect of immediate improvement in_ the
money situation of the world. He takes quite a pessimistic
view. On the other hand, Colonel A.' D. McRae, who is
prominent in connection with the Mackenzie-Mann interests
and enterprises on the Pacific coast, direct from an extended
trip to London, declares that the stringency is over, and,
while money is not yet cheap, he looks for a decided better-
ment of conditions. He points out that the real estate move-
ment, which was so general across the whole of the continent,
is now passing, and that more money will be available for
industrial and commercial purposes. Colonel McRae spent
some time on the prairie on his way back and reports that
no houses are to rent in any of the towns there, and that
labor is scarce. : ; }

A winter sojourner returning from Southern California
reports that financial stagnation has resulted from the
damage wrought to the fruit crop there by the frosts of a
few weeks ago. He declares the havoc to the oranges was
greater than at first thoueht, and that growers will be very
hard hit. The orange crop brought a lot of money into
circulation, and this year everything is quiet.

Powell River Company’s Plans.

A short time ago a notice appeared in the local papers
calling for accounts against the Powell River Paper Com-
pany, it being published that the company was going into
voluntary liquidation. The company does not intend to close
up its plant, but on the contrary is changing its name and
greatly increasing its investment at Powell River, where it
has a pulp and paper mill. The money spent. there runs
already into the several millions, and it is proposed to put
in another million dollars. The plant turns out 150 tons of
paper daily. and contracts are in hand for the output for
at least a year. An extensive and wide sales campaign is
to be conducted, the company planning, among other things,
to go after trade in the Orient. This is, perhaps, the biggest
industrial enterprise on the coast, and it is gratifying to
note that it bids fair to be successful. There are great areas
in the province available for pulp purposes, and if the
Powell River Company, as it is now known, makes progress,
it may be an incentive to others in the future to embark
along this line. The time will come when the wooded areas
on Vancouver Island, especially in the northern end, will
be the scene of such industries.

A few weeks ago it was mentioned in these columns of
the plan of the Western Fuel Company at Regina to open
a new mine. At a depth of 1.046 feet a ten-foot seam of coal
has been struck the quality of which is said to be of the kind
which ranked the best on the Pacific coast. There is an
immense amount of it on the property. By the end of this
year the company expects to be shipping 500 tons per day,
and inside another year the output will be 1,500 tons per
day. The operation of a mine of this capacity, in addition
to other industries at Nanaimo, will create greater activity
in central Vancouver Island.

Harbor Commission and Works.

Plans for harbor improvements progress steadily. This
year Victoria will have its large docks well under way. These
are to be built by Sir John Jackson & Company, and some-
thine will be accomplished also in connection with the
dredging of False Creek in Vancouver. To give better
facilities for shipping, it is announced that the government
will establish a drydock at Esauimalt, this being stated as
part of the naval scheme on the Pacific. Mayor Baxter, of
Vancouver, who was in Vancouver in connection with harbor
and other matters, returned on the 1st instant. and reports
that it is very probable that a drydock will be built at Van-
couver alone the lines of some of the schemes proposed
heretofore.

News of the government grain elevator is also brought
back by the mavor. He does not say however, that this will
be erected right in Vancouver, but it will be close enough
for this city to reap benefit from the business. Along the
waterfront of Vancouver there is hardly room for a large
grain elevator, since it is a verv busv place. Moreover, if
an elevator is erected some distance out it will help to give
strength to the outlving reaches of Greater Vancouver.

With the passage at Ottawa of the bill to incornorate the
harbor commissioners of Vancouver, no time should be lost
in completing the personnel of this board, so that this legis-
lation mav be effectively imolemented. Tt will bf‘ found that
there will be manv matters for a board of this lglnd to .:\djust
and adjudicate upon, and if trade grows as it :nas in (]_1e
past, and as is anticipated, the harbor commissioners will
be kept down to steady business.

\
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Ottawa to be Rendezvous of Life Underwriters
August—Fire Business in New York State

Canadian Life Underwriters are busy discu

and means and making preparations for the Ot
tion in August.

Ssimr ways

tawa conven-
At a banquet given by Mr. William M i
Winnipeg Life Underwriters’ Association, Dr.CBJI_.ldIe,' DO the
gave an address on “Twelve things I would do if T Gordoa
insurance agent.” Prior to Dr, Gordon’s addrevs"ete g
McBride was presented with a purse of gold, which‘s s W
by him in the recent membership contest. Mr mcn:-?'
secured 103 new members. S
The Brantford Life Underwriters’ Associati
dressed at their recent dinner by Mr. N.sxlaltvlloi:‘ch:ﬁre g
eral manager of the Federal Life Insurance Company gea-
Mr. J. A. Tory, of the Sun Life. Among those p Y. and
Me‘ssrs. Hendry, Burbamk, Hammond, Thorbnm were
Reid, Creasser, Secord, Thurlow, Ritchie," WeldOn' Pm

land of Delhi, Bunnell, Burtch, Wood, W » Suther.
Burbank and Hall. g Mccn' R

Regina to Place Insurance.

Regina city council has decided to 1 2
surance with all the approved compagizge gﬁnmy"ﬁ""
through agents in the city. A blanket polj UsSiness
$538,poo, is to be prepared and each accreditedq S W
take its share of the risk. eommy will

The responsibility for the placin o i
be_ placed on the shoulders of pFinané;e fCtzllxlﬁnlilsls'u
His directions ‘are: First, to satisfy himself as S:On&t Reid
vency of the companies, and, having done so t o S sak
city’s insurance that the accredited compa'niés omd‘ln“de the
alike in it. It is expected that about five of th Share
appearing on the list will be dropped. € COmpanies

In the matter of employer’s liability, g :

made by the Regina council b which
ness may be called for. . By -

Mr. E. A. Fisher Saskatchewan’ i
. UES A : S Drovinej
tendent of insurance, has supervision a:fd nc:;}nm

tion of the business of insurance in all it gen
s clas Tegula-
as transacted by both “joint stock’’ asses or

- . . > and £ tw
panies within the province of Saskatchewan B g
The supervision of insurance as conducted h
ous fraternal societies has also been entrusted to tl!:i

Realizing the importance of the Question of 5
ance, affecting, as it does, the chief indust ofh B
vince, the government is closely supervising th othp:s
of the various companies underwriting thig da: S
ance. Mr. Fisher is willing to assist any en n's ot
province relative to insurance matters, b

New York State Report.

. A summary of the business of fire, fire
Ine Insurance companies operating in

Ing 1912, comtained in Part I. of qthe al:r?:alyx?rk
state Insurance department issued by Superi s
met, shows that at the close of the vear the g
marine and marine insurance companies doi. i
New York were possessed of $670,650,784 ofng .
sets, not including assets held abroad mor th o ey
of mutual companies, an incre i p!‘emlum_

t i ase of 851,57
ed with the financial returns of the con‘fpainizafﬁz .

liabilities other than capital were $363.0 o ‘g}l«
of $26,634,468 over those of the preie?linlg’;ti’ an im,
income was $381,724,687, and disbursements ; The total
an increase as compared with r9rr of $27,45 3.‘.‘*’33.733.
and $23,044,413 in disbursements. Bl o i
increased $26,500,000. The losses paid sh

over the previous vear of about iNCrease
losses being somewhat in excess m§7£§32;°°2‘ the e

December 31, 1911. The total insurance in i’ouwt 3 - om
of 1912 was slightly more than $52,374,000 TR the end
over the previous vear of about $4,3oo,<’300 6%000, o iﬂu“
writing gain, as shown bv the underwritinn’g- a.nd 3

The anden
exhibits filed. was about -$10,000,000, while th VeStment
in surplus from all sources was $12,378,225 ::,q'tu-‘-jﬁﬁ_t’g&

1011 of nearly' $3.000,000. Twenty-on from
ported in 1912 than in 1011. TR eomm Te-
tate of New Vs

ok o ﬁr&(; c;mpa.nies wrote in the S

Ing 1012, $5,835,715,118 of insurance, i )
than $281,500,000 over the amount writt:rr: i?c!reasg
cess of fire premiums received over fire lossegfnh
estimated expenses of New York State busin bt
was 85,561,000, The fire premiums recej e ﬁ"
600,000, while the incurred losses dec

00o. The marine and inland risks

ing 1012 by fire and fire-marine co
of nearly $629,000,000

the bus

1l

i

4

-marine

g
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May 10, 1013.
BANK ACT ENQUIRY RESUMED

Interest Rates—Discounts Discussed—Merger was in
Interests of Banking and Also of the Public

What interest rate the banks shall be allowed to charge
on loans or discounts was the first consideration when the
Banking Committee resumed its enquiry on Tuesday into
the Bank Act.

Mr. E. W. Nesbitt favored leaving the rate to be deter-
mined by competition, while Mr. W. B. Northrup said it was
improper to limit the banks to 7 per cent. when 8 per cent.
was easily secured on mortgages.

The committee adopted an amendment by Mr. Emmer-
son that the banks must make a return to the department of
the highest rate of interest received each month. It rejected
a proposal to make any excess charges over 7 per cent. re-
coverable at law.

Hon. W. T. White stated that, in the West particularly,
a limitation would recoil on the borrowers. He was agree-
able for any one of three courses—to allow the clause to
stand, to strike it out, or to make the maximum rate to be
fixed by the Minister. If he thought the rate charged ex-
tortionate, the remedy would be in his hands.

Sir Edmund Osler protested that limitation of interest
rates would injure the borrowers. “It will mean,” he said,
#that a third of the mew branches will have to be shut up.”
No system could be devised to give the information called
for by the monthly return showing the maximum rates
charged.

Mr. White then submitted this amendment: ““The bank
may stipulate for, take, reserve or exact such rate of interest
or discount as may be agreed, and may take in advance any
such rate, but no higher rate of interest than seven per cent.
per annum’ shall be recoverable by the bank.”’

Concentration of Capital.

When the chairman reminded Mr. Duncan Ross that he
had given notice of an amendment respecting the guarantee
of deposits, the Middlesex member remarked “It would be
unwise to press such amendment now.”

After considerable discussion as to the charges for dis-
count, an amendment by Mr. F. B. McCurdy carried on a
division. It fixed the charges at one-eighth of one per cent.,
but provided for a minimum of fifteen cents. For co.lections
between banks the rate of one-half of one per cent. was
changed to one-quarter and the minimum charge was fixed
at 25 cents. : T ;

i{ergers were discussed, and Major Sharpe spoke against
the concentration of capital by amalgamations. He referred
to the evidence of Mr. Pease, that after the Traders Bank
directors had sold out to the Royal, they were pensioned or
provided for. He insisted upon an act of parliament being
pecessary to mergers, and moved to strike out the clause.

Mo Hard and Fast Rule.
Hon. Mr. White: “You cannot lay down any hard and
fast rule. Very large banks should not be allowed to amal-
te. 1 have no hesitation in saying that the Royal-
¥nam merger was in the interests of banking, and also of
the public. I think the new provision that the consent of
the minister shall be a condition precedent
1o merge is sufficient.”
Major Sharpe’s amendment was voted down. ;
Following considerable discussion, the committee reject-
Mr. Sharpe’s proposal to make the government instead of
the banks the custodian of unclaimed bank deposits.
On Wednesday, when the committee continued its en-
iry, Mr. Emmerson expressed the opinion that the amend-
ts respecting interest were distinctly favorable to the
g ks, and Mr. Carvell wished the clause with the seven per
limitation to stand as it was. Mr. White agreed with
the view that if interest rates were 'arbitr_alrily fixed, it would
appear against the development of banking facilities in the
pew parts of the country. i
Mr. McCraney stated that in the west there is a prevail-
ing view that the Bank Act operates against the borrower in
: of the lender. Whatever limitation was put on, should

to a:reements

up to.
“li,v‘e:i Sexsmith wanted to know why the banks could charge
-3 they like while usurers were limited. “You are allow-

ing the banks to take the place of usurers, that’s all,” he said.

" «You are taking the lid off usury,” opined Mr. Emmer-
0D Banks,” said Colonel McLean, “are mot benevolent in-
.+ions. If vou restrict the banks to a low rate of interest
western Canada, it will be very bad for them.”’

_ white’s Amendment Adopted.
" Finally the amendment of Mr. White, which is given
was adopted.

‘ajor Sharp afterwards presented an amendment that
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notes with banks should stipulate on their face the rate of
interest.

Mr. Nesbitt: “You might as well legislate to determine
the price of peas.”

Mr. Nickle supported the amendment, stating that people
were entitled to know the exact rate of interest they were
paying.

“You are making a crazy quilt of the act,”
Claude MacDonell.
other legal.”

“If you ask my views,”” said Mr. White, ‘“I am of the
opinion that we should not change the act.”” The amendment
was defeated. Mr. Emmerson’s propoSed monthly statement
of maximum rates charged was defeated.

Mr. MacDonell wanted the clause respecting collection
charges, reconsidered. The committee declined.

Mr. McCurdy’s amendment which m-kes it an offence for
directors, officers or clerks of banks to accept gifts from
those seeking or obtaining banking accommodation was ap-
proved.

Then Major Sharpe moved an amendment against re-
straint of competition and providing imprisonment or fines
where banks agree upon rates or to limit branch competition.
It was rejected.

Mr. Carvell complained that in the Maritime Provinces
bank managers act as insurance agents and compel those
dealing with the banks to place their insurance with them.
He proposed an amendment prohibiting this business.

““I agree with that,”” said Mr. White, ‘“if the branch man-
agers are not paid enough—and I consider that in the outside
field they are greatly underpaid—their salaries should be
raised.”

Colonel Currie, who objected to depriving branch man-
agers of any privilege they now enjoy. The Carvel amend-
ment was carried.

asserted
“One class of notes are illegal and an-

——— -

MR. SOMERVILLE MADE A DIRECTOR

At a recent meeting of the board of directors of the Manu-
facturers’ Life Insurance Company, Mr. Geo. A. Somerville
was elected to the directorate to fill the vacancy on the board
caused by the resignation of Mr. W. B. Strachan, of Montreal.
Mr. Somerville, who has been general manager of the com-

pany since 1907, now becomes a policyholders’ director in Mr.
Strachan’s stead.

- ea e

PROCRESS IS SHOWN AT MOOSE JAW

‘“Excellent’” was the optimistic remark regarding Moose
Jaw conditions, expressed in an interview at Toronto, with
The Monetary Times, by Mr. Richard Loney, of the well-
known Moose Jaw firm of R. Loney and Company, during his
visit to Eastern Canada. ‘“While the monetary stringency has
been felt, money has not been actually tight,” said he, ‘“‘and
building prospects are good.”” Questioned as to the flax mill
which is to be built at Moose Jaw, Mr. Loney stated :—

‘“The Metzger Seed and Oii Company, of Toledo, had re-
rently completed an agreement with him whereby they are to
build at Britannia Park, Moose Jaw, a flax mill capable of
grinding 8,000 bushels of flax per day.

“The mill will be a twenty-four press mill when com-
pleted according to the plans which have been prepared
although my agreement and the agreement with the city calls
for only a six press mill. The company expect to begin ex-
cavating and levelling the ground during May, and they ex-
pect to have the plant in operation to handle the flax crop of
this year which will mean by September ist or thereabouts.
The agreement calls for the completion and operation of the
mill by the 1st of April, 1914, but every effort will be made to
have the plant operating this fall.”

‘“When asked as to what the size of the plant will be Mr.
Loney stated that a site of twenty-five acres had been given to
the company and their buildings would occupy about five
acres.

. “Commercial interests, both wholesale and retail, are
fairly busy, and the Moose Jaw board of trade is increasing in
its activities and numbers nearly eight hundred members, who
are watching for industries desiring a location. Moose Jaw
Street Railway is making further extensions this year.

““The prospects thus early are for a satisfactory crop.

{ “Moose Jaw real estate is in demand, especially good in-
side city properties, was Mr. Loney’s reply to a question re-
garding the real estate situation in his city.”

——— -

. The British Crown Assurance Corporation has beeﬁ
licensed to do business in British Columbia. The head of-

fice for the province is at 107 Bank of Ottawa Building,
Vancouver, :
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INVESTMENTS AND THE MARKET

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

Twin City Rapid Transit Company.—For the last nine
days of April the earnings of the Twin City Rapid Transit
Company were $204,511, an increase over the corresponding
period last year of $17,003, or g.12 per cent,

Nova Scotia Steel and Coal Company.—The April out-
puts of the Nova Scotia Steel and Coal Company are the best
since the beginning of the year. Ore mined, 55,000 tons;
coal mined, 68,300 tons; pig iron made, 7,580 tons; steel
made, 7,300 tons.

Cape Breton Electric Company.—While the complete an-
nual report is not available, it is known that Cape Breton
Electric Company, Limited, has passed through its best year.
Announcement has been made that the directors had decided
to increase the dividend rate from 5 to 6 per cent., the new
rate going into effect for the present quarterly declaration.

Lucky Jim Zinc Mines, Limited.—Directors of the
Lucky Jim Zinc Mines, Limited, elected at the annual meet-
ing of stockholders at Kaslo, B.C., were: Hon. Hugh Arm-
strong, Hon. G. R. Coldwell, Messrs. W. B. Lanigan, and
John R. Batterell, of Winnipeg; G. Weaver Loper, of Spo-
kane’; T. G. Proctor, of Victoria; and T. H. Montgomery, of
St. Paul, Minn.

Mexican Northern Power Company.—Messrs G. F.
Greenwood, one time president, and E. B. Greenshields,
formerly vice-president of the Mexican Northern Power Com-
pany, have retired from the directorate of the company, and
their places have been filled by the appointment of Mr. Law-
rence MacFarlane, representing the Montreal interests, and
Mr. W. W. Freeman, New York, the American interests.

Robert Simpson Company.—The net earnings of the
Robert Simpson Company for the year just ended, before de-
ducting interest on bonds and loans and the amount written
off for depreciation and for special expenditures, amounted
to $777,472.20. After payment of interest charges on bonds,
and on dividends on common and preferred shares, there was
carried forward to profit amd loss account a surplus of
$210,223.84.

Rudd Paper Box Company.—Mr. O. A. Poritt, formerly
general manager of Price Brothers, Limited, has severed
his connection with the latter firm, and is going to Toronto,
where he will join the Rudd Paper Box Company. In con-
nection with the Rudd Paper Company, he will build a mew
box-board mill in Toronto, at a cost of $350,000. The new

. plant will be operated with one machine of six cylinders.

Work will commence on the new plant at once.

Havana Electric Railway, Light and Power Company.—
The Havana Electric Railway, Light and Power Company
has issued its first report for the nine months ended Decem-
ber 31, 1912. It is as follows:—Gross earnings, $1,653,145;
operating expenses, $540,471; met earnings, $1,112,674; in-
terest and taxes, $517.672; balance, $505,002: income from
securities owned, $487,247: balance for dividends, $1,082,-
249; preferred dividend, $450,000; balance for common,
$632,240; common dividend, $337,500; surplus, $204,749.

Duluth Superior Traction Company.—The comparative
weekly statement of gross passenger earnings of the Duluth-
Superior Traction Company is as follows:—

1013. 1012. Increase.
Paret weelke U o gt $23,385.03 $21,742.55 $1,642.48
wecond week 0 Te i 23,116.39 20,833.50 2,282.80
Thied week. -~ i 23,688.45  20,730.10  2,058.35
Remainder of month 29,383.80 26,007.45 2,386.35
Month to date .. -iins 00,573.67  00,303.60  9,270.07
Near o qdate .. ao 373,262.42  348,181.70  25,080.72

Labrador Pulp and Paper Company.—The Labrador
Pulp and Paper Company, according to Mr. H. R. Reid, the
vice-president, has now two large sawmills at work at Hamil-
ton Inlet and have started on the construction of a large
pulp mill at the inlet that will have a yearly capacity of go,-
ooo toms. They intend also to put up amother mill with an
annual capacity of 50,000 tons at Sandwich Bay, but wish
to have a partial outlet from the larger mill before they com-
mence the building of the smaller. The output of both mills
is already contracted for. the British Wall Paper Company
having agreed to take the largest portion:

Illinois Traction Company.—The com
of earnings and expenses of operatin
linois Traction Company for March,

parative stat

g companies of the
1913, is as follows e
Gross earnings : 1913.

Interurban lines . . o il e 48 $220,654.35 $2 tora,
Electric lighting i it iy 153,111.68 1;4
Steam ‘heating: . . sa L s o 20,006.54 2;’57#0
City:lines | . 2o, o) i vns il S 174,630.47 161'2”"!
Gas &, et sas s 35,243.12 sl-mo-
Miscellaneous . ;5 & ol i e 2,423.52 X »060. 22
: : : _ AT 4.632.6:
Yotal city ‘Droperties’ . .... i s $394,4;5,33 *365 s
Total gross -earnings . .idciv. i, $624,060.68 R
e
Per cent. of increase over pre-
VIOUS: YRAT [ i v o bl 5.72
xpenses operating companies . . $348,148.2 Mg oty
General expense: Rt 3333'8%‘7‘
Illinois Traction Company . ..... 5,755.66
Taxes Ve e bt 22,048 40 ‘3-375-35
Total expenses and taxes ........ 376,852.30 356.9726\‘
»975.30
Net over expenses and taxes ..... $247,217.38
— TR S
Per cent. of increase over pre-
VIOUS' Vear ~. . i iuall e 5.06
For three months ending March 31, 101 e B
Gross earnings: 1913,
Interurban dines . oo i i as $ 600,464.04 $ 6‘9‘&
Electtsc Jightiveg - il Do 492,751.98 59.472.17
Steam heating . .. lea 96,107.21 423,093.90
City Bines -0 00 to - 504,611.64 4%»413.3
I%I?ssce.ua.ne.o .................... I11 ,273_3 1 el b;l».?.“
j 2 - MU PR e 5s 52-66 = =
32,333%
_
Total city properties . ......:. 81,210 096.80 3\\
s > . ‘.tSO.mb
e ——
Total gross earnings . ....... $1,880,460.84 s,\m
Ems 790, 361.9p
Per cent. of increase over pre- TTesaaa
VIOUS YA i Du ey it 5.03
L.
e ———
Expenses operating companies $1,026,117, P -
~ General expense :— 7i88 3‘1'%3.583.Q
Illinois Traction Company 18,111.38
Taxes ' " L SR i RE 60,893.07 ;4.“;::-:
BROE Uy %
Total expenses and taxes ..... $1,114,122 2708
’ 3 . "07&%;‘
e ———
Net over expenses and taxes... $ 766,338 57 58
3 ; 7!7.2,
. _ S
Per cent. of increase over pre- e
Vious year [l iy it da F O
12,85
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TOTAL NUMBER OF FOXES IN ¢
ANAI)A

The following is an estimate of the nu i
: L & mber ip N
according to the Commission of Conservation f-zp N
province in October, 1912 :— 5 OXt;: in

Bastarg No. ot

Silver. Cross. '
Prince Edward Island ..... 650 15os anld red.
Nova Scotia ...t o 32 30 <5 X 200
New Brouswick s diioen 30 10 50 1
Quebee i vl o el 40 10 so g
ONtarios il i e 30 40 S 6
Other provinces and terri- 150
o 1 S SRR e 18 10 50
Jotal o RR e 800 250 1,450 3 f
4 4

’ . about th g
points: Alberton, Summerside, Char = fﬁuﬁ'h
in Prince Edward Tsland: Port ég"ff‘m;nd Mo
Piastre Bay on the north shore of the Gulf of § Brun
Quebec city in  Quebec, and Wyoming in Ot‘ LIM
number of silver foxes within driving distanc, Dtario, The
is approximately as follows: Alberton 3ooF of each
200; Charlottetown, 100; Montague 25’. Po 0
25: Quebec city, 20; Piastre Bay, 20: W T Elaia.

Carcross, Yukon, 18. yoming, On '
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BOARD OF INSPECTORS

To be Appointed by General Manager of Chartered Banks
—Bank Bill Will Now be Reported to the House

Mr. F. B. McCurdy’s amendment that no paid executive
official of a bank shall be elected a directo;, was discussed
on Thursday, when the Bank Act consideration was resumed
by the Banking and Commerce Committee. In theory, Mr.
McCurdy said the general manager of a bank was supreme,
subject only to the directors. Under the old act, a man
might be president as.wgll_as general manager, HOW could
a board of directors discipline a general manager if he were
one of themselves? Mr. McCurdy said he was willing to
make an exception of present cases.

Hon. Mr. Kemp held the motion to be radical.  The
banks more than ever now required men of experience, and
this proposal would inflict an indignity upon many of the
best bank directors. The result would be their retirement.

Mr. McCraney, in opposing the amendment, thought
specific instances should be gjven of any abuse of present
powers by officers who are directors, and Hon. Mr. Barker
objected to dictating to shareholders as to whom they should
elect. Colonel Clark thought it an advantage for the general
manager to be on the directorate.

Mr. McCurdy urged the adoption of the amendment only
as a matter of principle. He recalled a case where a man-
ager of a bank became involved with customers, with the re-
sult that he was retired.

The committee rejected the amendment,

Board of Inspectors.

A proposed amendment by Hon. Mr. White that a bank
shall open and maintain in each.provmce in which it has
resident shareholders a share registry office, was opposed by
Sir Edmund Osler and Mr. Wallace .Nesbltt, B one
arguing that it would be an inconvenience, and possibly
Jead to fraud, and the other holding that litigation over suc-
cession duties based on such holdings would result. How-
ever, the amendment was carried. : g

There was some discussion as to the wording of the
amendment recently adopted as to the registration of privi-
Jeged liens by the banks. It will go to the House for deter-

ination. :
llmla'l‘his brought the committee down to the vital clause of
audit and inspection. Major Sharpe »\flthdre‘vy his amend-
nt providing for government inspection. “I am still in
?c of external inspection,” he said, “but I withdraw it in
m!mof the attitude of the government and the committee.’

Hon. Mr. White stated that it had been shown that the
American system of government inspection was not a Suc-
cess, but the clearing house inspection was effectual. :

.“I am of opinion,”” he said, * that a proper inspection
can best be carried on by the Bankers’ Association. Mo

“This was approved some years ago by the association,
put there was dissent, some of the banks declining to as-

e the responsibility involved. Moreover, it was urged
St the larger banks might injure the smaller ones through
the process of these inquiries. I have given a great deal of
attention to the question of audit and the qualification of

auditors.

; “1 had come to the conclusion that it is best to leave the

selection to the shareholders, but in view of the evidence we

have heard, I have a suggestlo@ to make. It was propog,ed
Mr. McLeod that a board of inspectors should be appoint-

:5 by.the general managers of the banks. I have adopted

that idea.
Qualifications of Auditors.

“Tf the government undertake any work it must do it
thoroughly. We are mot in a position to do it as thoroughly
the banks do now. The question comes down largely to
oY qualifications _of auditors. I propose for the considera-
e of the committee, that the members of the Bankers’ As-
iation shall select by ballot persons competent to act as

auditors.” = :
These selections would be limited to forty. The list of
s so selected shall be submitted to the minister for
roval within ten days after the 3oth of September this
his ’%d within sixty days in subsequent years. If one-third
7”:'1” chareholders are dissatisfied with the selection made
of auditor, they shall have the right to appea_l to the
of a {cr for the appointment of another. The minister is to
pini the right to name any outside auditors he pleases for

have reports on any bank or banks.

. The committee accepted the amendment Subject to the
B & scussion in the House, The bill was then reported
~ 1ly and goes to the House as amended during the six

4 s hearing in committee,
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FUR-FARMING IN THE DOMINION

Sales of Breeding Stock—Highly Speculaiive Trading
at Present

The amount of capital required to finance a ranch con-
taining even three or four pairs of foxes involves the organi-
zation of companies or extensive partnerships among people
whose experience and location are suitable for fpx ra,nchix_lg.
In the autumn of 1912, at least $50,000 was required to build,
equip, and stock a ranch in Prince Edward Island with five
pairs of first-class stock. Many ranches have been equipped
for less money, but either cheaper wild or unselected stock
from Newfoundland or elsewhere was purchased; or options
had been taken at an earlier date on pups for delivery at
that time.

Time of Delivery.

Because of the keen demand for breeding stock, it has
been customary to sell options for future delivery. Usually
the options are taken on the unborn pups, and 10 per cent.
of the price agreed upon is paid when the options are taken.
Time of delivery is made the essence of the contract, and,
if the rancher has not as many pups as he has sold options
for, the orders are filled consecutively; i.e., the earliest
orders are filled first. In case delivery cannot be made, the
agreement provides that the deposit must be returned with
6 per cent. interest per annum. In 1912, options were sold on
more pups than could be delivered because of the unusually
small number of pups. At the present time (December, 1912),
many options on 1913 stock at an average price of about
$10,000 per pair have been sold. As large ranchers carefully
number the ontions, the holder of the first option has the
best chance of securing the choice of pups when the de-
liveries are made.

All over North America, wherever the common red fox
is found, agreements are being constantly made with lum-
bermen, miners, missionaries, fur traders, trappers, govern-
ment officials and others for future delivery of wild animals
captured in their respective districts, The supply of fur,

however, will not be appreciably diminished by the capture
of wild fur-bearers alive.

Were All Sold to Breeders,

In 1911 and 1912 all available foxes were sold for
breeders. The first general sales were made in 1910 at
prices not far above the fur-value, viz., about §3,000 to
$4,000 a pair. In 1911 the price rose fo $5,000 a pair, and,
about littering time in 1012. one pair was sold for $20,000.

his, however, was for a pair of excellent proved breeders,
which, a few weeks later, produced five whelps which were
sold for $20,000 in Aucust, 1912, By September 1st, when
the deliveries of stock began, the price was $8,000 a pair
for pups and a month later, 811,000, By December. 1912,

12,000 and $13,000 was the rcling price, with few sales.
Old proved breeders of vood quality were valued during the
last months of 1912 at from 818,000 to $35,000 a pair.

Highly Speculative Trading.

It can thus be readily understood how highly speculative
fox trading is at the present time, states Mr, J. Walter
JO_ne§ in the report on Fur-farming issued by the Com-
mission of Conservation. The tendency towards inflation
1s encouraged and fostered by many of the older breeders.

heir optimism is accounted for by the fact that they
have become wealthy in the last three vears, whereas
six or eight years ago, some of them possessed only mort-
gaged farms and a few foxes. All but three or four have
made their fortunes by selling breeding stock, and, with
the exception of, possibly, $200,000, obtained for pelts, all

of the'millipn or more dollars received by ranchers has been
made in this way,

- The present system of buying for future delivery is
another indication of the optimism of investors. In De-
cember, 1912, many of the unborn pups of 1913 were pur-
chased and partly paid for, delivery to be made in the first
week of September, 1912. The difference between purchasing
utures in foxes and gambling in futures in May wheat or
October cotton is more apparent than real.

.

R e —

The present is an opportune time for investment, sug-
gest Messrs. A, E. Ames & Companv. Toronto. in a recently
lﬁ‘}l“d circular, as, owing to the market conditions, secu-
rities eenerallv ara available on favorable basis.

Sir William Mackenzie, interviewed in Montreal on his
return from Eneland, said that he would not consider selling
the Toronto Railwav apart from the Electric Light Com-
pany. The price for the former would be $160 and the lat-
ter 8135, plus the extra amount expended by the c"mpanies
on the properties. “It is now un to the citv of Toronto,” he
said. He stated that despite the tichtness of the money
markets he had <scured amnle funds for some time to come
for all the Canadian projects under way.
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INVESTMENT OF LIFE INSURANCE COM-
PANIES’ FUNDS

IV.

Bonds

BY M. P. LANCSTAFF, A.lL.A.,, F.A.S.

Having dealt with investment of a company’s funds in
real estate mortgage loans in the previous article, I will now
consider the advisability of investing in bonds.

Bonds have a very tangible and substantial appearance
on a company’s statement, and yield a fair rate of interest;

They possess in many cases a prospect of appreciation;

They are usually readily convertible, i.e., by selling on
the market, or assigning as collateral. This point has to be
especially considered by those companies whose policyhold-
ers make very free use of the loan privilege;

They can be used in most cases (and are required as
well) for government deposits;

They run for a long term of years, thus doing away with
too frequent re-investment of funds, with the greater risk
t]flereby entailed of a poor investment slipping in accident-
ally.

They bear a fixed rate of interest—an advantage in times
of falling interest rates, and the reverse when interest rates
are rising;

They entail very little labor, with no difficulty in collec-
tion of interest or principal.

On the best bonds, the interest rates are too low for
very large holdings;

In case of default, the bondholder has to co-operate with
other bondholders to obtain his rights. On the other hand,
the insurance company is probably one of the largest hold-
ers, and moreover with the modern devices of re-organiza-
tion committees, the insurance company might be occasion-
ed less direct trouble than in the case of a mortgage fore-
closure.
~ Their value, as  represented by market quotations—
which quotations indicate the average verdict arrived at by

a great multitude of investors—must, as a rule, represent

very closely their intrinsic worth.

While not as stable in value as are mortgages, they are

more so than are stocks. A decline in value, which may or
may not be only temporary, and undeserved, will neverthe-
less cause difficulty in arriving at their true value in a com-
pany’s statements ;
. By carefully considering market conditions before mak-
ing a purchase or sale of bonds, a life insurance company
can sometimes make large profits due to market fluctuations.
But this might be looked upon as a disadvantage in the
sense that a company might be led into speculation—a dan-
ger above all others to be avoided by a life insurance com-
pany.

An investment in bonds may be made with great facility
and expedition, and in this respect they are to be preferred
to mortgages, since the money ready for investment is left
idle for the shortest possible time.

As Between Different Classes of Bonds.

Bonds having only a short time to run before a fixed
maturity date, will naturally not fluctuate greatly in value,
and on this account, have an advantage over long-term
bonds. Again, they may sell on a somewhat more favorable
basis, owing to less demand for them, since the ordinary in-
vestor in bonds is looking for a more prolonged investment.
As a rule, however, insurance companies prefer long-term
bonds. Mr. T. B. Macaulay, referring to “length of time,”
says, “If the assumption be granted that the existing period
of prosperity is not to last always, it seems to me that it is
hard to escape from the conclusion that it is good policy to
pass by all short-term securities unless they yield unusually
attractive rates of interest, and to select those which run for
long periods—25, 40, or 50 years—or, better still, perpetui-
ties such as the guaranteed or preferred stocks of establish-
ed and prosperous corporations. In this way it is possible
t> ensure that the high rates of interest now prevailing will
continue far in the future on the investments mow being
made.” From this we can deduce the axiom, ‘fOther thi!_sgs
being equal, buy short time securities when prices are h}gh
and the net return consequently small, and buy lo\_ng time
securities when prices are low and the net return high.”

A point to bear in mind is that the best known securi-
ties, and those most readily convertible, will, for those very
reasons, fluctuate more in financial crises than those securi-
ties of perhaps equal value, but which are not dealt in, to
such an extent, on the Exchanges. Securities of the smaller
cities or towns, e.g., have shown less depreciation than has
been the case with other bonds. -

If now we take the large security holdings of any com-
pany and rank them from the standpoint of safety: they
would probably range as follows: Government, {nummgal.
railroad, public utility (other than railroad), and industrial.

Volume 50.
In buying government securities, a compan <

a good interest rate for unexcelled security. To'coy com
petition on the part of banks, trustees, etc. has m““c;d
yield on government securities to a figure ’so lo Mthn the
large holdings on the part of life insurance cow S
prohibitive, and their main use is for governmm o
Besides their absolute safety, however g'overm'."nt x s
ties are not without their advantag'es.’ They Ime“t Securs
to a company’s statement, are readily ¢ Y.

: onverti 2
need, are very stable in value (very seldom bt;?le in case
wide variations), and supply a permanent i‘nV:S%mseunl:M o3
for 3

company’s funds. Moreover, United §

. s tates g0
bonds are non-taxable in all parts of the eUnitgl
either by government or municipality. Shtes,

Security is Cood.

The security behind municipal bonds bag 3
enormously in recent years, and the best munici m
are really gilt-edged, and consequently they us“apal

a higher premium than do bonds of railro v sen gy
tions. A great deal of the credit for the i?:xl;r:;le% Ser

of municipal bonds is due to the bon
been instrumental i_n improving the lawsd.geegxlxtl!:i; e -h
suance and in forcing the municipalities to live e Cheis -
and who have discouraged excessive debt creuapﬁnt: them,
where legally permissible. Municipal bonds ar amon Im
most stable of the securities from which th i the
choose. They are sometimes difficult to nego’ililves 3
fiu_e to the fact that there is no open market f .
it 1s an easy matter to raise money on them fro X then‘
and, moreover, bond-dealers can often find we . '€ Danks:
ing of them, Ways of dispes
Railway bonds of the better class are helq i s
teem by insurance companies, as evidenced b Tiigh o
number purchased. Some of them, indeed T e
secondary merit to government iSsues. The i)o
well secured, naturally sell at a high premimn]:lds o
whole do not yield a rate of interest much T s i A the
to be obtained on good municipals. They s of thet
more easily convertible than any other security th Rowever,
a considerable number of years, have a wide . =
their potential appreciation is high. Railroaed Matket,
usually very speculative, yet in some cases th. stocksoﬂ
bett%hl‘nvestrrients than the bonds. o .
is would be the case, however, o i
that have passed through their exper’imtlallllst’alvnc:{h tho“ Toads
firmly established and that have shown the e now
dividends in times of depression as well asy fan earn their
periods. When considering the purchase of an gy P LOSberous
ties of a railway, too much stress cannot be Iy.of the Secur-
that rax]_roads are tramsporters, not producers il e fact
that their earnings fluctuate greatly with theo{ we‘lth- and

ditions of the country. During a long periog of“sdin

the safety of ma d railroad €DPression.
S 3 ny good railroad bo i i
the utmost, and the stocks of even thrédlsaesxﬂl be Straineg o

helter-skelter on the Exchanges, A roads mig
. not s ht
not be overlooked is that of qovernmenléegnagﬁ:ethat falt

if carried too far, may make even standard ra.il::e’ which,

ibl

8

5547

less desirable than some other form i bongds
] s of in
Wide Field for Selection. i,
We now come to the considerati
plﬁbhc utlléty cc;rporations (such as gas ozl;&ii:ecum%‘ of
phone, and so forth). The rate of inte tela
public_utility securities is a little bettl:r etr}?:; Obtaing or
municipals and railroads, due largely to the 1fn . of
public is not so familiar with the former. TheaCt At the

ity of these securities are not listed ¢ STeat major
therefore, they have the advantage pgr‘::a?r?i}; s*change, and,
securities of not fluctuating so widely in g] to all Unlisted
frequently they have a wide market ang tl‘:? ue. Byy

factors in keeping down their interest vield s is One of &!

; Numerous public utility securiti

ing everything required by way of essecc:rrilh}) ebobtiihed offer.
remembered that the most careful selection. ok Must be
for there are good, bad, and indifferent pugl-mu“ be

ties, just as there are all sorts of railroad i utni" Securi-

securities. The question of the franchise ana(?d
= . ¥

i

gree the corporation is or may b i b

_the co e subject qvhat ge
municipal interference, must alwa i i mﬁl
tention. But the field ) is arac x

tion for selection i i Utmose i
sarily increase with the development lgfvzll;:e gnd must nm‘.
ticularly with the growth of the cities and ‘t:o:l;t:’ ;

For and Against Industrial Securlties.

Turning to industrial securiti L
. . = % les’ we =
ing with a more speculative class of invf::tdmoum
cess, or otherwise, of most industrial concern ent. 3 T‘lt
with that of the community at large, its sw

greatly affected by business conditions I:;‘% Be

ties are, therefore, not very stable i : ial "
A in g3t
hand, many of them present great putue, bug on th

Views differ widely as to the merit DrOSDects ot
S of industrialg_

One writer states: “Industri
Y ial bon ; ]
ed by the most conservative life insurg:c:r :nm" %
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are so dependent upon that persomal feat\_lre which stands
for good management and so affected by industrial depres-
sions that, with few exceptions, they are disapproved. The
market for most industrial bond; is more limited, than for
public utility bonds of like standing, but they are not, as a
rule, superior in yield.” ]

Another writer holds opposite views whlc}§ may perh?ps
be partly accounted for by the fact that he is a Can‘a‘dlan
and is dealing with Canadian securities. He says: “Suf-
ficient proof can be adduced to show that carefully selected
bonds, especially industrial bopds, are to-day quite as secure
with respect to principal and income, as any other form | of
jnvestment. The enormous development in Canada during
recent years has resulted in an increasing demand for the
products of Canadian industries. st

This development has only commencea—it will surely
grow for many years to come. In order to meet the demand,
new companies are being formed, and _existing companies
re-organized or expanded. To accomplish this, additional
capital is required, and is usually secured through a bond
issue. These bonds are almost invariably secured by mort-

e on real estate and assets, largely in excess of the sum
g:frowed. Many of these re-organized companies are safe-
guarded against dangerous competition by the cost of estab-
lishing the business itself, and by the impossibility of dupli-
cating the strategic position occupied by the company.

Personally, 1 see mo reason why good investments can-
not be obtained in the m.dustnal_s. Moreover, the competi-
tion for good industrials is so slight as compared with that
for, say, good public utility bonds, that it would seem easier
to ’ﬁnd investments of the former type_ which would give a

rior rate of interest, and yet provide the necessary se-
:?iet'y Great care, however, is mecessary in selection.

Advantages of Investing Company.

When searching for an investment, there is one thought
which I think should be always kept uppermost in the minds
of the management, viz., the greater the competition, the
Jower the interest rate. Should not a life insurance com-

ny, with its superior advantages by.way of organmization,
f,:nds' etc., over the private and small investor, and with the
mp;ratively wide latitude allowed it by law, avoid, as

h as possible, those investments where competition is
e and interest rates low, such, e.g., as trustee invest-
‘tmgn“tt; which have been defined as ‘‘a class of securities,
pall-marked by a paternal government for the investment of
erust funds which come under the administration of trustees

ho may possibly be either dishonest, ignorant, lazy or too
" to devote the time required for the proper selection of
investments,’”’ and should they mot search diligently for those
investments which, while not so well known to the public—
if known, not so readily attamab'le or investigated—yet
= equal or at least sufficient security and, what is of im-
se importance, an appreciably higher interest rate?
-en'l'ake for example, certain classes of public utility se-
curities "The investment value of many of these is only be-
i ng' to grow upon the public and they consequently
yield fine rates of interest at the present time. But, as years
they will become better known, and competition for
&.e 'gecurities will drive up their price with a consequent
reduction in the yield returned on the investment. It would
seem, therefore, that now would be the time to invest in
ities of that nature, which, while affording adequate
securi will considerably enhance the interest earnings of

a wgm%“owing articles in this series have already ap-
:?’:_;prﬂ 12th and 1oth: The Importance of a High Rate
of Interest.

il 26: Interest Earnings.
8; ﬁgzﬂ 3: Real Estate Mortgage Loans.

—————
TO0 DEVELOP NORTHERN ONTARIO

board of trade in the north country will he-

it :‘:gr of the United Boards of Trade of New On-

ne & x}:e opinion of Mr. J. F. Black, president, who stated
e = ;,,fonetary Times: “Our object is to unite the North
to Tl!‘: ad strong policy towards the development of her
in 2 ":m, mineral, white coal and other resources. There
is .c;lover.t;ent on foot now towards state development of her
tl“‘;:‘;::;.we have not received our full share of the im-
jgrants mor have we done anything to retain in the home

ﬂince farmers’ sons.

¥ AAno:}I;:r of the objects is to gather toggther all the

”"“,1 products of Northern Ontario in a section by them-
reat exhibitions.?”
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laware Insurance Company, of Philadelphia, has
SF m“opde,o business in British Columbia. 3
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HOW THE NEW YORK LIFE INVESTS ITS
FUNDS

Special Articles Appearing in The Monetary Times—
Purchases in Wall Street—Employment
of Capital

Mr M. P. Langstaff, in recent issues of The Monetary
Times, has been writing on the subject of “Investment of Life
Insurance Company’s Funds.” An article on ‘““Bonds’’ apn-
pears on the preceding page. 'L herefore the following article
concerning the Nev York L. = Company’s investments should
be of special interest to readers of The Monetary Times.

““Once in a long time one is still met with the argument that
the New York Life Insurance Company invests its money in
Wall Street. Wall Street happens to be the trading centre
for securities. If a man has fish to sell, he goes to the fish
market ; if he has cotton to sell, he goes to the cotton market;
if he has securities to sell, he goes to the security market.

Methods of Purchase,

Naturally, therefore, as the New York Life is always look-
ing for good investments, it is apt to buy securities from people
who may have their offices ia or adjacent to Wall Street. Of
course, as you know, this money really gocs out to San
Francisco, New Orleans, Boston, or some other place where
public improvements are being made, or a railroad is being
improved, newly equipped or built,

“The company’s finance committee meets twice a week ;
at their meetings offerings of bonds are laid on the table; the
name of the broker or banking house is not mentioned ; simply
a statement of the character of the bond, the security behind
it, etc., the rate of interest and the price. From these offer-
ings the best propositions are selected by a unanimous vote of
all the members present. So fair are these selections that no
one can tell in advance from what source we are likely to buy
the next lot of bonds; that this has become pretty well known
in the financial community, and that the intcrest earnings are

good is shown in the following quotation from an item in the
Wall Street Journal,

Sixty Banking Houses,

“The New York Life in 1912 acquircd about $24,000,000
of bonds. This business was spread out over three score or
more of banking houses—no one concern received more than
$1,500,000, and the various purchases pointed dows from that
figure to ten or twenty bonds, And a more significant fact
still is that a considerable portion of this $24,000,000 was in-
vested through bond houses which have no pretensions what-
ever of association with the ‘money trust.’ Apparently the
!mm;)lc bond house is here not at a disadvantage becaus: of
its size,

“While this big investment institution acquired, roughly,
$24,000,000 of bonds last year, the net addition to its holdings
of this class of investments was but $8,000,000 inasmuch as
$16,000,000 were redecmed, sold or otherwise disposed of.

Three-Fourths in Real Estate Mortgage Loans.

‘ ““Of the total amount of capital which the New York Life
had seeking employment last year, roughly three-fourtls went
into real estate mo.tgage l~ans and loans to policy-holders;
bonds took the otl-r quarter,

. ““The old truism that money, like water, seeks its own level
1s strikingly emphasized in the financial operations of this
company. While 86,500,000 of bonds of states, countries and
municipalities in the United States were a juired, this total
included not a dollar’s worth of the bonds of any state, city or

county in New England, where such bonds sell on a relatively
low income basis.”’

-

COBALT ORE SHIPMENTS

The following are the Cobalt ore shipments, in pounds,

for the week ended April 2s5th:—Peterson Lake, 63,062 ;
Temiskaming, 83,717; Dominion Reduction, 87,050; Cobalt
Townsite, 151,704; La Rose, 320,661; Nipissing, 256,856;
McKmley-Darragh, 129,567 ; Beaver, 72,460; total, 1,166,-

877 pounds, or 583 tons.

The shipments for the week ended May 2nd were:—
Cobalt Lake, 63,600: La Rose, 63,600; Cobalt Comet, 64,-
1005 Nipissing Reduction, 45,000 - Hudson Bay, 85,147;
Cobalt Townsite, 171,737; Trethewey, 141,670; Coniagas,
147,624 ; Kerr Lake, 60,512 total, 842,000 pounds, or 421
tons.

The total shipments since January 1st are now 13,341,568
pounds, or 6,670 tons.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144, valued at $1,437,105; in 1006, 5,835 tons; in
1907, 4,850 tons; in 1908, 20,360 tons: in 1000, 20,041 tons;
in 1910, 34,041 tons; in 1011, 25,080 tons; 1012, 21,500 tons.
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COMMERCE IN RAW FURS

Quantities of Skins—Centres of Fur Trade—London
Market

The raw furs of America are mostly collected by large
companies having elaborate systems for gathering the skins
from the trappers. The chief operators in Canada are the
Hudson’s Bay Company and Revillon Freres, and, in Lab-
rador, the Harmony Company. During the past ten years
a change has taken place in marketing, and many furs, par-
ticularly the more valuable ones, are consigned direct to
London or to American fur houses. In the Old World, furs
are collected at fairs at the following places :—

Time of Fair.

Town.
Frankfort-on-the-Oder . .......ceovveeens January
Irbit, Siberia ... .oeceoceccnensinaacnncnes February
Leipzig, GErmany ..c..cceeeeeeesscocnen: Easter
Nijni-Novgorod, "Russia .........coueens August.
Ishim, Siberia ...c.ccvsmroricoiorencns December.

particularly those of finer quality,
are ultimately offered at the London sales, where the ma-
jority of the world’s fine furs are sold. In recent years,
however, Germany and the United States have been pur-
chasing a larger proportion, states Mr. J. Walter Jones,
B.S.A., in a report on fur-farming issued by the Commis-
sion of Conservation.

Total Sales in Londomn.

The total sales in London are generally utilized in esti-
mating the quantities of furs at the world’s disposal. Of
the undressed skins not usually sold at London sales, there
are the Persian lambs, broadtails and karakules, of which
Thorer estimates that 2,900,000 come to Leipzig alone. A
United States consular report of 1911 estimated that Russia
produces 4,525,000 squirrels, whose raw pelts are valued at
$2,000,000. Of squirrel tails, Russia, in 1911, produced
twenty-one tons, valued at $s5.20 per pound. . Owing to the
growing popularity- of muskrat or “Hudson Bay seal,” the
use of this skin has increased enormously, and the sales now
amount to over 0,000,000 annually, London selling 6,000,000,
Leipzig 1,000,000, and America retaining 2,000,000. Two
hundred thousand ermine pelts, valued at $350.000, are sold
annually in Russia. About 83,000,000 rabbit skins are im-
ported into Great Britain annually, while immense quantities
of skins are used in the felting industry in Australia.

Leipzig Most Important Centre.

Leipzig, Germany, is the most important city for the
dressine and manufacture of furs. Its raw supplies are
drawn from all parts of the world, but particularly from
London and Moscow storehouses and the Nijni-Novgorod
Fair. Moscow is the largest storehouse for Russian and
Asiatic furs, while New York, St. Louis and Montreal are
important American centres which are rapidly increasing
their facilities for fur-dressing and fur-dyeing. London is
the largest selling centre, and is still of great importance
in the dressing, dyeing and manufacturing of furs.

Many skins are manufactured and used in the country
of their origin, but the bulk of the world’s fine furs are sold
at auction in London. These sales are held in June, October,
January and March, but most skins are sold at the winter
sales, particularly the March sale. which attracts numerous
buyers from all parts of the world. A large proportion of
the pelts are purchased by brokers on a commission basis.
The Hudson’s Bav Company’s auction sales are held first,
and, as no reserve bids are placed on the skins offered, the
results are taken to represent the state of the market.
Messrs. C. M. Lampson and Company, Messrs. A. and W.
Nesbitt, Frederick Huth and Company and Henry Kiver and
Company are the chief firms selling American furs.

—

Many of the skins,

MUNICIPAL FINANCINC

Despite the unsatisfactory conditions in the money market,
The Monetary Times bond record shows Canadian munici-
palities managed to secure $3,603,857 in April with which to
carrv on developments.

This is over three times the amount borrowed in the pre-
ceding month and makes a total of upwards of $7,000,000 So
far this vear.

«While it is interesting to know that developments are not
being too seriously interfered with in that particular direction,
it should not he forgotten that topnotch interest rates will
have to be paid on these loans,” suggests The Montreal Star,

“In years to come a good many will wonder whv there
was such a hurry to borrow under the circumstances 2

No satisfactory offers have been received for the 880.000
5 per cent. 30-vear street debentures of North Bav. Ontario.

Six offers were received for the $10,000 5 per cent. 20-vear
coads and bridees debentures of Grass Lake Rural Munici-
oalitv No. 381, Sask. The debentures were awarded to Mr. H.
C. Thompson.
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PERSONAL NOTES

Mr. N. D. P. Jarvis has be lect:
ronto Stock Exchange. e el &

Mr. R. D. McDonald, of Guelph 9 o 2

publicity commissioner at London, (1))111’;_ has been appointed
Mr. J. O. Willgress, manager of the Hami

the Bank of Montreal, died in London,eEnzig:;)n branch of

Messrs. J. H. Crockett and J. R. D

i . J. H. . R. Day, m the
National Finance Company’s branch oﬂiczs inalé?;g?;shOf and
Ottawa, respectively, have recently returned fron; v."!m'
Vancouver and Victoria. i s

Mr. Del L. Constable has been admi i

! : tted
with.Mr. F. W. Maclean, barrister. e
stable’s, barristers and solicitors,
West, Toronto.

i . hi
Messrs. Macleal:x and Con.

offices are at 24 King Streer

Mr. J. V. Harrison, manager of the Union Bank
»

Avenue branch, Winnipeg, was tendered t
sentation in honor of his wedding. Tie Z‘Iilffdv(:;e‘sz and pre.
form of a grandfather’s clock, was made by’ o, took the

business men. 3 delegation of
Capt. Patrick J. Daly, D.S.0., Cal .

L. Haszard, Calgary; Hugh A. Power, Hfl?gx" %]/Iesssrs’ Frea.

Reid, agent for Ontario Government in Lon&on.- 2.

Richardson, Cal‘gary, have been elected to the f’llames W.

the Royal Colonial Institute. 2 lomhip of

— e

CANADA’S ANNUAL ASH HEAP IS TooO LARCE

The fire loss in the United States a:

- nd C
stated as being about $225,000,000, while for ?;‘ad
%oo,ooo, the avttfrage fobr ﬁle past five vears being slight]

227,000,000, states a bulletin of th Y Over
ance Department, e State of New York Insgr.

It would seem that while the busi
more satisfactory results from an usll;éiﬁvfii- 1912
than that of the preceding year, the lower valuemgf Standpoint
ties owned by the companies, however, full Sg the Securi.
creased trade profit of the business when thy -Olfset the i
in surplus is considered. ¢ aggregate ain

In looking over the fire situati 2
taken into account are, of course, fh%s;hgffsge fa_ctors
fense, angl it would appear that with even a part?nltlox} and de-
of arson insurance, so-called, if that result can tl,a ehmin‘ﬁﬁ.
ed, with stricter building laws rigidly enforc d~e accomplish.
means of fire defense in all communities fbr: hrd with the
most efficient standard possible, the annual ugl-lht up to
country should be reduced to much smaller dias -hea
a reasonable time. Certainly it is sg]f_ev?azﬁiloil;n‘m

measures that will result in materiall i any

v redu t

and moral hazards of the fire insurance busi;]::ggg ,;he Physical
us:

toward lower premium rates. t ODerate
A large percentage of the national fire loss }
carelessness and negligence, and if it were ks 1§bdue to o
by law all such proven offenders, as is done 'nssn le to Punish
states, it would be of great benefit, not Oni some E
example to others, but in its ultimate reSu¥tsasaa Matter of
® @ Money.

‘ji fOl‘ 1912 i
I1t was 82;4,‘:

saver to the community at large.

Another matter that deserves more tha

is the lesson taught by the confla .then Dassing: g4
3 gration tenti
shows that a recurrence of similar conditsiO‘:lfs tglse lp?bs]t =
iable hich
be

met at any time and in the natural course of event
S is sure

be presented sometime. It th
me . erefore beh
to so conserve their resources by careful phiiodl COmpanjes

of administration that when the call comwntmg-and
they may be in a position

———_

NOTES

The Banking and Commerce C i
Bank Act to the House of Comrggl?ltzggell-laz rePorteq the

consideration extending over several < M
has been the study of the new Act i;lmg:gl;i So ‘M A
is good prospect of the bill passing through ites th&txdhh
in two or three days of its being taken upg the i *‘“-
The next issue of city of Toronto bo;)ds will h"g; SESEgE
Sl B

the London financial market the 1
: . atter part
and will amount to $2,500,000. b u‘iﬁ«m

Montreal Light, Heat and Po
! ) : wer |
zp:;C1a1]meet}:11.]z ]u;\lg 4th, to authorize igs(::poafnzs"m.
itional capital. out ,000, i 7
o 83,000,000 will be

issuedq
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NEWS AND NOTES

Industrial, Railways, and Building Activities from
Coast to Coast

The party of contractors and business men who recently
visited the quarries recently opened at Entwistle report a
large supply of sand stone in sight there. The present work-
ing is on the face of the cliff where the stone has suf-
fered some deterioration from. ages Qf exposure to weather and
water, but shows stone of fair quality. It is anticipated that
with further development, stone of high grade will be rqached.
As Entwistle is only 66 miles from Edmonton, and hitherto
similar stone has had to be brought from Indiana and Ohio,
this development is of great value to Edmonton. Shipment
will commence as soon as steel can be laid on a spur track
which has been built into the quarry.

Hon. Robert Rogers gave notice of a resolution in the
house of commons authorizing the governor-in-council to pay
an annual subsidy of 3 per cent. to the Western Dry Dock
and Shipbuilding Company, of Port Arthur, for twenty years
on a sum of $1,258,050, the cost of constructing the dock.

A $130,000 contract for lur ber required in connection
with the Hudson Bay Railway was let by the government.
The following firms shared in the contract: The Atlantic Lum-
ber Company, of Toronto; the Musgrove Lumwer Company,
of Halifax, and the Long, Bell Lumber Company, ot Phila-
delphia, the contract with the latter company being for south-

ern pine.
Saskatoon’s Industrial Scheme.

Seeding is practically completed throup:hqut the Magrath,
Alta., district and fully 93 per cent. of the winter wheat crop
is above ground, and in fine condition. The spring wheat
is also coming up where sown early in the month, and every-
thing points to the best season on record. From last year’s
crop nothing remains except some 25 per cent. of the oats,
which are held for the right price.

A scheme which involves the increasing of the capital of
Saskatoon’s Industrial League from one million dollars to
five millions and the bringing of several factories to Saska-
toon, which will control the patent rights of a number of
established English concerns, is being studied out by a num-
ber of prominent citizens who look to the scheme as being
one which will mean the progress of the industrial future of
Saskatoon such as has never been dreamed of before. Mr.
George L. Hughes, of Hughes and Young, Limited, consult-
ing engineers, of London, England, is on a trip from the old
country to Canada for the purpose of looking out locations of
branches of British manufacturers.

North Battleford is a City.

i n vessels of the up-fleet which reached Fort William
'boftt‘féegpening of navigation, left this harbor outward
bound for the lower end of the lakes. All of the vessels carried
full cargoes of grain totalling close on to 5,000,000 bushels,
with the brisk outward shipments of grain the terminal ele-
vators are beginning to feel less the strain of the winter’s
storage, that for the past few months have taxed their ca-

North Battleford, Saskatchewan, was a village in 1903,
town in 1910, and legislation has now passed creating it a
a North Battleford is now the fifth larges.t ity I Seb.
city. ewan: its growth is due primarily to railway develop-
t, also due to the great influx of settlers taking up rich
men growing lands immediately surrounding it, the develop-
ment of ranches further north, and the development of natural
resources.
A purchase involving $100,000 worth of property at Can-
Saskatchewan, has been made_ by Mr. ]oh_n F. Hansen, of
the Terminal Cities of Canada, Limited. This purchase was
made from Mr. C. R. Graham, of Canora, and the Canadian
Northern Railway Company.

fraser River is Open
A campaign is now being carried on at Moose Jaw to
the necessary $200,000 to build a million dol]a\.r hotel.
raise dollars being outside capital for every dollar invested
Four The hotel is to be completel by the ‘end of 1914, and
'ﬂffﬁe.'twelve stories in height.
Lethbridge April building permits were:—April, 1913,
y57,2233 April, 1012, $150.735. i
"”r sty bills providing for the incorporation of fur farm.-
3 orty nies are reported to have been among the results
:‘&, Jast session of the Prince Edward Tsland legislature,
{ m Fraser River, B.C., is now open for navigation. Men
1 cows for construction work can now be shipped down
’“ . and it is said that in the near future the Grand
on %pany will send three or four hundred men there for
m work each week for a considerable time to come.
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MONEY MARKETS

John Seath, Jr., exchange broker, Toronto, quotes rates
as follows :—

Between Banks.

Buyers, Sellers. Counter.
I N SR R 8 23-32 8% 0 to 93
JdernRnd - 9% Q 17-32 03 to o%
RO o 99-16 9 10-32 9 13-16 t0 9 15-16
N X Tands a0 ciagn 3-64 pre. 5-64 pre. ¥ to %

Mont funds 7,/ 10c. dis. sc. dis. % to ¥4

e

BANK CLEARINC HOUSE RETURNS

—_—

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of May oth, 1912; May 1st,
and May 8th, 1913, with percentage change :—

May o, ’r2. May 1, ’13. May 8, ’13. Chg. %
Montreal - 8 56,404,041 *$ 51,555,480 8 58,431,203 + 3.5
Toronto 46,366,401 40,517,067 45,540,704 — 1.8
Winnipeg 30,076,054 31,667,314 34,618,756 +15.1
Vancouver 13,188,819 11,881,885 12,623,545 — 4.2
Calgary 5,760,280 4,171,250 4,566,868 —20,7
Ottawa 6,621,203 3,818,073 4,520,410 —31.7
Edmonton 3,876,203 3,760,380 4,062,844 + 4.7
Victoria 3,337,052 3,386,261 3,700,680 +10.8
Hamilton 3,274,747 3,014,168 ' 4,233,336 +29.2
Quebec . 3,208,407  *2,418,524 3,000,632 +20.3
Saskatoon 2,564,879 2,172,728 2,181,783 —14.9
Regina . 2,029,522 2,048,662 2,343,840 +15.4
Halifax . 1,008,105 1,688,836 2,670,653 +39.0
St. TJohn 1,700,601 1,285,665 1,815,501 + 1.0
London 1,030,568 1,572,645 1,035,087 + 0.2
Moose Jaw . 1,303,502 1,165,677 1,288,175 — 1.1
Ft. William 1,271,717 873,500 1,012,617 —20.3
Lethbridge . . 603,050 537,030 562,444 —18.9
Brandon 647,318 563,814 568,645 —12.0
Brantford 581,130 650,402 686,030 +18.0

8186,030,670 $168,751,350 $101,333,842 -+ 2.3
New Westm’st’r ......... 528,007 686,480
Medicine Hat = ......... 500,026 750,627

*Five days only Ascension Day,

—_——

BRITISH COLUMBIA'S COMPANIES' ACTIVITIES

Regarding the progress of various British Columbia
companies, Messrs. F. W. Stevenson & Company, of Victoria,
in their monthly review state that “following the passing of
the quarterly dividend on British Columbia Copper last
month the board of directors issued the following statement:
‘The net earnings of the company, after charging off all
ordinary development work on their proprietary mine for
the calendar year ended December 31st, 1912, were $425,085.
During the year the company paid on account of new pro-
perties and in their exploration and development $229,489.
The company has also under option numerous properties
upon which payments are to be made during the current
fiscal year and the board deems it best to use the available
net revenue for the purpose of supplementing the company’s
ore reserves, and therefore considers it advisable to defer
distribution to shareholders for the present.” The annual
meeting of the company was held on the 3rd inst., at which
the company’s business for the yvear was fully covered.

“The second annual report of the Canadian Northern
Pacific Fisheries, Limited, will make rather unsatisfactory
reading for the sharecholders. The statement shows a de-
ficit for the year of $63,655.81 after payment of debenture
interest. This result, according to the report, is attributable
to the diminished catch of whales and the lower prices ob-
tained for the oil and other products of the company. The
small catch of whales was apparently due to the very adverse

weather conditions prevailing, and better results are looked
for this year,

‘“Current prices for Granby remain practically unchang-
ed from those of last month, fluctuations being dependent
more or less on the price of the metal and the movement of
the general market. The company has declared the regular
quarterly dividend of 134 per cent., payable June 2nd next.

. “The annual meeting of the Lucky Jim Zinc Mines,
Limited, was held at Kaslo, B.C., on May 1st, at which
meeting the usual balance sheet and financial statement was
submitted and other business transacted.

“Considerable progress, it is reported, has been made
on the work undertaken by the Portland Canal Tunnels Com-
pany, Limited, and as this undertaking has a great bearing
on the future of the Portland camp in general, further pro-
gress will be watched with interest.”
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CUBA’S COMMERCIAL REQUIREMENTS

Hints to Canadian Traders as to Methods—Eﬁropeans
Suit Customers—One Successful Merchant
from Dominion

A large number of Canadian merchants have asked the
trade commissioner at Havana whether or not the reciprocity
treaty between Cuba and the United States is an obstacle
to them in approaching the Cuban market. As this idea
seems to prevail in Canada a quotation from an annual report
made by United States Consul-General at Havana Mr. James
Linn Rogers, which appeared in a former report on this
question, may again be inserted. This should be carefully
read by all Canadian merchants who entertain the hopes of
entering the Cuban market, remarks Mr. A. T. Quilez,
acting Canadian trade commissioner at Havana, as the cir-
cumstances which then inspired Mr. Rogers are the same
as at the present time and will remain the same for many
years to come :—

“Even a hasty study reveals how dependent Cuba is
upon the outside world. In foodstuffs she purchased to the
amount of $16,073,473 from the United States and $19,-
211,078 from the rest of the world in the fiscal year of 1908,
this meaning that the American corn, flour and other cereals
were more than offset by Indian rice and Canadian flour;
that her codfish came from Canada and Spain; that while
the bulk of her meat came from the United States, Europe
more than outsold the United States in milk, cream, cheese
and other light products; that the oils and wines came from
Europe; that Canada sold more potatoes and Spain more
onions, and Mexico more beans, than the United States; and
France, Germany, Spain, South America and other countries
contributed nearly twice as much of other foodstuffs. In the
matter of textiles the United States contributed only to the
extent of $1,528,183, while the rest of the world (princi-
pallyh England”through its cotton goods), sold $14,368,808
Worth.

Comply with Customers’ Desires.

Then he goes on to explain the causes of this state of
affairs in the following excerpt, which clearly reflects the
circumstances prevailing :—

“Tt must be remembered that in buying Cuba is influ-
enced much by sentiment, her merchants being principally
Spanish, and that the freight rates offered from Europe,
when combined with a low selling price for commodities,
soon offset all chances for a reciprocity provision. There
is still another and potent reason in the fact that Europeans,
especially German manufacturers and vendors, know the
Cuban market and how to sell the goods it requires. The
representatives of these European business houses come to
Cuba and stay until they get acquainted. They use few cata-
-logues, and do not attempt to alter the Cuban taste and
suit their own convenience or experience. They are not im-
patient with the whims of their customers. and comply as
far as possible with the desire of the latter, especially in
the matter of credit. They make shipments as nearly in
accordance with their promise as possible, and pack the
ooods in the way the customer desires. In nearly all of these
things the FEuropean method and policy differ from the
average American plan. e

Canadian Firm Secures the Business.

It might be added, however, that the European method
and policy differs from the average United States and Cana-
dian plan. The following example taken at random will also
contribute to dispel the apprehension referred to:—

One of the largest jewellery stores in Cuba, and pro-
bably of Latin-America, buying their stock from all over the
world, were purchasing large quantities of silver deposit ware
from the United States. A firm in Canada expressed the
desire to sell their ware in Cuba, and offered every facility
to the Cuban firm mentioned above in order that their agent
should go to Canada and inspect their output. Mr. Quilez
finally persuaded the principal of the firm in question to
accept the invitation of the Canadian firm, and, even though
both were doubtful as to whether they could enter into any
arrangement more beneficial than what the American firm
offered, when the parties met, the result was that a sub-
stantial order was placed with the Canadian firm, and in a
conversation that the writer had recently with the head man-
ager of the Cuban firm, the latter declared that the Cana-
dian goods were not only as good, or even superior, to those
manufactured in the United States, but even their terms and
prices were more in harmony with their expectations than
those offered by the latter.

Under this state of affairs, it is more advantageous to
foreign firms to have a representative to look after their
interests and to use his influence in the event of, through
any mishap or through some pretext, the impaorter refusing
to accept the merchandise, the foreign exporter would fare
badly if there is no friendly arbitrator.

‘Volm 50.
INTEREST RATES ON FARM LOANS

Subject Attracting Attention in Canada—Average Rate
Paid in United States—Bankers and
Mixed Farming

The departure of the Saskatchewan Monetary s
to Europe, the discussions at the banking and commerce -y
mltt'ee’s sessions have attracted considerable
subjgrcﬁ ofU Loans to farmers in Canada.

e United States department of agricul throug}
cllra_xlar lrlnailed to 3,000 country banks, arriv::r eat 5
clusion that in 1913 the average rate of interes i g
ers on loans of funds needed for their workt l:::g by farm-
cent., compared with 7.79 per cent. in 1912, 7-75 per

It has usually been assumed that th

L ¢ e av rate >

by farmers is approximately 8 per cent. T}f:ag: paid
average, representing 9o per cent. of the banks adw
therefore, not v‘{xde of the mark of the general fin. cial
mate. It likewise affords a fairly definite basis fan ':s:;
tg d1fscuss thfe ?Jestlon of farm loans and their be!’o.m i
the future of farm improvements, sa Ng upoz
Journal. » SR Street

It is doubtful whether any other 'm

o . . Fey ort ivi
national enterprise pays so high a, rate af th{lsn;o d{“sion of
term loans. Of course, the farmers’ borrowings L= Shost
erally for_a longer term than those of merchant: ars gea-
facturers in the same locality, whose turnov: S 2nd mane.
quent. Sf 18 mory fre

& com-
attenu()n to &e

Cotton and Crain Crowers.

The cotton farmer borrows from ] inni
calendar year until the cotton beg'intshetc}D iﬁ;nﬁms.
making a nine-month note. T

5 (:‘,rain growers borrow for a somewhat
divisional average for the cotton belt last
<:ent.I and ?.68 pe}: cent. for 1912,

. It is from this quarter that relief i
sired, and Senator Fletcher of Florida, lihnololslt urgently ge
credit commission, who are to visit Europe, sh €ads the
means of mitigating what appears to man;r a ould ﬁnd SOme
cap. New England by contrast paid 5.08 per cn b
age, New Hampshire reporting the minimum et an aver
The corn belt states pay from 6.23 per cent of 5.8 Per cent.
per cent. in Kansas, and the western wheat 'b‘n Ohio o

per cent. elts verage 8¢

Conditions Have Changed. :

_ Within recent years United Stat
ing larger deposits on account witheil::ill—:n;gr;lhave been-
improving their status as borrowers. Man c bmks.
of farming have been reduced, addin Y Of the Mmaijn .
duction to the cost of capital. But nothin h SOurce of
improve the position of farmers as borrg 12s done 'llu.‘
dwerﬂfymg of their crops, wherever sin 1W TS than (“ -
to undermine farm values by impairing p%:o% cr?p.pin&
the turning from merely vegetable producti g H
and preparation of gm_imals for market, S:;etow
ers are even now giving prefer. St
who have livestock as a fgatureeggetg:i:af.gg;rs in tﬁdtnr
One thing which will add still more to Sconomy.
borrowing costs is the employment of farm i %
round enterprises, such as dairying, cattle gaplt.al in .n_,:
forms of productivity. This would, tend to ieedel

from being put to the necessit : ﬁoqm Other
their supplies for a half vye ity of sending to la; banks

] ar’s int
rate. This phase of the problem is highly foo  ARCE ap

rective to an interest rate of 73{ per cent, PQrtant as : 'hl

the new
e

shorter
yvear was .51 ‘nh

1]

i

B

f¢

L

!
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A forest resérve, in spite of j s
tended to be reserved altfge?:hefr lftrsorl:;ame'b‘.s not
contrary, the idea in setting it aside is npu lic use, &,
use of the public, but rather so to mana Ot to keep jy from
the present users are aurded the freegte the arey thay,
tract, the natural resources contained in 1 o CI® USe o
unimpaired for the use of future g’eneraﬁlt may be oo, Of
this general policy and striving to mak Ty, Follo
served of wuse to the people, whose prg the areas Now on
forestry branch of the department of the sy, they
ing to make known to the public of the Interior jg h‘:"m‘:
the advantages of the Turtle Mountain ;elg'hbo!h&,
summer resort, in which people may spengmt Rﬂ?ﬂ!

L a m X “ 3

g
fens

;

7

tion during the summer months h

mediately north of the internati iy i"&m oF vaca-
mately fifty miles east of tf;nbagllﬁllzizln?%undms ng ted im-
Saskatchewan. It can easily be re: he-tween o Prox:-
horse vehicle, from Boissevain .or %:hed., by
which are easily accessible by either C itewaty
or Canadian Northern ‘Railway. . et
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MANITOBA, A MIXED FARMING PROVINCE

Increased Production Shown in Provincial Report—
Live Stock Improvement—An Attractive
Feature

A bountiful crop of grain, far exceeding any previous
year, the aggregate being over twenty-two million bushels
more than that of last year; which was a record crop, was

oduced in Manitoba last year, according to the report of
g:ofessor S. A. Bedford, deputy minister of a_grlculture, just
issued. This increase, states the professox:, is not confined
to grain alone, for the yield in nearly all kinds of farm pro-
duce shows a very marked increase. In a country so de-
pendent on agriculture as is this, such a bountiful harvest
must of necessity affect all lines of commercial activity.
The truth of this is found in the enormous increase shown
by the statements of bank clearings, by the ever-growing
amounts being expended in building operations, and by the
unprecedented demand for all classes of labor, at highly re-
munerative wages.

Yields and Increases.

The average yield of grain in 1912 was 20.7 l:-vushels per
acre, as against 18.29 in 1911. Oats showed an increase in
average, yield and total production; barley showed a large
increase with an average yield of 35.1 per acre, while flax-
seed recorded the phenomenal increase of 1,466,000 bushels
over the year previous. Potatoes, field roots, summerfallow,
new breaking, poultry marketed, etc., etc., are all in the in-
crease columns and in spite of the unfavorable harvest
weather that prevailed last year Manitoba has no need to be
ashamed of the year’s results.

In his introduction Mr. Bedford points out once more
the importance of systematic crop rotation and includes
alfalfa among the crops suggested. The department has
clearly demonstrated that alfalfa can be grown in any part of
the province, and many farmers have signified their inten-
tion to sow some alfalfa this year.

Live Stock is Improving.

The seventh annual report of the Manitoba Agricultural
College, which is also included, reveals a satisfactory show-
ing of progress. Professor J. W. Micchell, of the dairy
husbandry department, and superintendent of dairying, repre-
sents some interesting facts which point to the necessity of
live stock taking a more prominent part in farming. There
are many indications that conditions are ripe for a rapid for-
ward movement in the dairy industry of Manitoba. There is
an urgent need for the importation and_ dxstnbgtiOn Loth of
dairy cows and pux:eabred sires of superior quality; this is a
condition that applies to the entire west.

Prof. Herner, reporting uvon poultry interests in Mani-
toba, comments upon the improvement of farzp flocks in gen-
eral and the increased demand for information on the care
and management of poultry. The quality of dressed poultry
exhibited at various seed fairs, etc., has shown a marlsed im-

ement and the interest generally manifest in this very
mnant industry is keen.

The work of the Mar itoba Dairy Association and other or-

izations in the province is reviewed in the respective Te-
ports submitted to the minister of agriculture. The Dominion
Sheep Breeders’ association expect to spend a part of the $25,-
ooo received from the Dominion this year, in distributing pure
bred sheep throughout Manitoba.

The live stock associations also report that pure-bred hogs

being produced in greatly increased numbers,

:':d that the ever-increasing deman_d for  horses

led to a great number of pure-bred horses being imported last

with the result that this vear the benefits will be recog-

”"l 1 in the improved quality of nearly all farm horses in the
ice. i

nviable Frestige.
o ‘:he chief attractive feature of. Manit?ba, when it is
by English or Amenqap agriculturalists, as one of the
1 very alluring propositions for the home, lies in the
fact that it possesses all the essentials of an ideal mixed farm-
ince, suggests Mr. J. J. Golden, superintendent of im-
:ration. in his portion of the report, and this quality alone

:W‘ to Manitoba an enviable prestige.

—————»>o———

The annual fire loss of the United States would be enough
Huild a Panama Canal every two vears: it would pav the
e 1 debt in four years: it would support the United States
v and navy for a vear; it would pav the entire pension
m'yit is about half of the annual output of gold. silver. cop-
bill ; d petroleum of United States: it is equal tn half the
Pes ﬁ all new buildings each vear in the United States. Tt
cost rwice the annual value of the cotton crop. Tt exceeds the
is 1 value of wheat, hav, rve and oats,
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BANKERS’ ASSOCIATION AND BANQUE DE ST.
HYACINTHE

Bank’s History Reviewed — Paid-up Capital — Four
Conclusions

The explanation of the Camadian Bankers’ Association
concerning the charges that the Banque de St. Hyacinthe
had been arbitrarily closed up by it in April, 1908, although
its condition was solvent, was laid before the banking and
commerce committee on Tuesday by Hon. W. T. White, in
the form of a report from Mr. John Knight, secretary of the
Bankers’ Association.

Mr. Knight reviewed the history of the bank. The sub-
scribed capital was $504,600, of which $331,235 was paid up.
The total deposits at the end of May, 1908, showed a decline
of 875,000 compared with the previous month,

By reason of the knowledge that the president of the
Bankers’ Association, the late Sir Edward Clouston, had as
to the situation, the cashier, Mr. L. F. Philie, was asked to
come to Montreal. He was asked to prepare a valuation of
the assets, and this showed that the whole of the paid-up
capital was gone.

Unfair to Depositors.

The chief one was a doubtful claim against the Quebec
Southern Railway, then insolvent. The bank’s claim was
valued at $612,000. Mr, Knight thought this exorbitant,

He denied that he had told the directors to close their
doors, but it was known that the bank was in difficulty, and
he told the directors, that if they did not suspend he would
report that the bank was insolvent. He thought it unfair to
the depositors to open up again,
Mr. Knight’'s Conclusions.

Mr. Knight’s conclusions were :

(1) That at the time the Bankers’ Association began
its investigation there were well founded rumors to warrant
them in making inquiries,

(2) That the statement of the bank disclosed that its
capital was lost, this being admitted by the directors.

(3) That the association’s recommendation to the direct-
ors to suspend payment was proper,

(4) That the result justifies that recommendation, and
that the creditors have been paid their claims, without the
full amount for interest, only after the liquidator called up
the unpaid capital and had recourse to the full amount of
double liability,

The Minister gave a copy of the report to J. H. Rain-

ville, M.P., who had brought up the matter. If he desires,
it will be discussed later,

———

CAPITAL CHANCES

The capital stock of the L. McBrine Company, Limited,
has been increased from $50,000 to $300,000, by the creation
of 2,500 shares of new stock of 8100 each.

The capital stock of 1homas Brothers, Limited, has been
increased from $500,000 to $600,000 by the creation of 1,000
shares of new preferred stock of $r1o00 each, and converting
2,500 existing and unissued common shares of the capital into
preference shares.

. The capital stock of the Lymans’ Brothers and Company,
Limited, has been increased from B150,000 to $400,000, such
Increase con.isting of 5,000 shares of $50 each,

——

Messrs. Young and Lillie will begin at once the erection

of twenty-five houses, ranging in price from $1,500 to 82,000,
to help out “the scarcity of houses” situation at Fort William.
he opinion is held by many prominent citizens that the
most acute question now before the people of Fort William is
the housing problem, and unless some action is taken and
taken quickly, there will be great inconvenience and many
prospective residents of Fort William will be lost to the city.

As the sub-division of land has been tending to extend be-
vond reasonable limits in the instances of some cities and
towns in the province of Saskatchewan, the provincial depart-
ment of works has drafted new regulations which will place
a more severe check on wild-catting than hitherto. Tn the new
provisions, there will be many changes, such as the rule that
no low-lyving land can be sub-divided until it is properly drain-
ed by a reliable drainage sysiem. Thae 25-foot frontage lots
have also fallen into disfavor. In future all lots will have a
frontage of at least 23 feet. The fees charged for registration
of plays of sub-divisions have heen changed so as to encour-
age wider lots. A charge is made at the rate of so much per
lot instead of so much Per acre as in the old regulations.
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RECENT FIRES

Monetary Times’ WeekG—Register of Fire Losses
and Insurance

Preston, Ont.—April 30.—Gillies planing mills.

Verdun, Que.—April 30.—204 Ethel Street. Loss $5.

Chemainus, B.C.—April 22.—Nine shacks in Chinatown.

Brudenell, Que.—April 28.—Home of Mr, W. McMillan.

Cranbrook, B.C.—April 29.—Model variety store, Aiken
block damaged.

Lethbridge,
Small damage.

Lachine, Que.—April 30.—Naphtha distillery, owned by
by Fisk Company.

Niagara Falls, Ont.—April 30.—Residence of Mr. Aden
E. Dell. Loss $6oo.

Brandon, Man.—May 4.—Farm building on old Sifton
farm. Loss $2,000.

Woodstock, N.B.—April 26.—Smith Lumber Company’s
sawmill. Insurance $2,000.

Elbow, Sask.—April 26.—Six farmers burned out.
$10,000. Cause, prairie fires.

Medicine Hat, Alta.—May 1st.—Express car of Canadian
Pacific Railway. Loss $125,000.

Causapscal, N.B.—April 21.—Store and dwelling owned
by Chaleurs Bay Mill Company.

St. John, N.B.—April 26.—Dwelling of Mr. Fred. Bel-
yea, Victoria Lane. Loss $200.

st. Catharines, Ont.—April 27.—Transformer building
at McKinnon Dash Plant. Loss $500.

Sundridge, Ont.—April 26.—Barn of Mr. Thomas Hodg-
son, containing 1 cow and flock of fowl.

Delhi, Ont.—April 29.—Sovereign Hat, Globe and Robe
Company. Loss $30.000. Cause unknown,

St. Thomas, Ont.—May 5.—Two baseball grandstands
at Pinafore Park. Cause, cigarette stub.

Oshawa, Ont.—May 1.—Cold storage plant
Mr. J. O. Henry, destroyed. Loss $30,000.

North Battleford, Sask.—Office building, occupied by
Messrs. Panton and Walker, lawyers, and others.

Trenton, N. S.—April 24.—Barn of Mr. Phillip Dunn,
also two tons of hay and implements. Loss $400.

Brandon, Man.—April 29.—Mr. C. Goldstein’s store, As-
siniboine Avenue and Tenth Street N. Loss $500.

McLeod’s Crossing, N.S.—April 24.—House occupied
by Mr. H. Murphy, owned by Mr. W. Power. Loss $700.

Rainy River, Ont.—April 25.—House of Mr. Art Nadon,
Sixth Street and Broadway. Cause, turpentine explosion.

Dawson City, Yukon.—May 3.—Power house of Dawson
Electric Light and Power Company. Loss $200,000.

Lindsay, Ont.—May 1.—Mr. Frank Forbert’s house,
Russell Street. Small damage. Cause, spark from engine.

Portsmouth, Ont.—May 4.—Two dwellings owned by
Mr. R. Ewart. Loss $60o. No insurance. Cause unknown.

Rodney, Ont.—May 5.—Cottage on Harper Street, own-
ed by N. Ludy and occupied by J. Horton. Roof damaged.

Richmond Hill, Ont.—May 4.—Barn, 8 horses, 20 head
of cattle, owned by Mr. Joseph Hoad, lot 27, cons. 2, Mark-
ham.

Lyster, Que.—May 2.—Fifteen houses and two general
stores. Loss $20,000. Stores owned by Thibodeau and
Gagnon.

Cobden, Ont.—April 26.—Barn of Mr. Frank Barry, also
granary, two horses, cow and calves. Loss $3,000. Cause,
lightning.

Stirling, Alta.—April 28.—Two Canadian Pacific Rail-
way boarding cars, box car and freight loading platform.
Cause, tramps.

Wychwood, Toronto.—May 3.—Mr. J. L. Case’s house,
unoccupied, 6o Eleanor Avenue. Loss $150. Cause, spon-
taneous combustion.

Steveston, B.C.—April 19.—Barn at Woodward’s, to-
gether with one horse, ten sets of harness, quantity of hay
and oats. Cause unknown.

Midiand, Ont.—May 3.—Barn owned by H. E. McCart-
ney, rented by Woon and Noland. Also 5 horses, harness
and rigs. Cause unknown.

North Bay, Ont.—May 3.—Sherwin’s boat works and
carriage shop. Loss $3,000. Cause, boys smoking in motor
boat caused gasoline explosion.

Iroquois, Ont.—April 30.—Dakin block, occupied by an-
nex of Commercial Hotel, J. Adams, clothing store, and G.
Reefter, grocer. Loss $15,000. ;

Bradford, Ont.—May 2.—Midland Railway Company’s
freight sheds, containing large quantities of dress goods,
carpets and wool. Loss $500,000.

Alta.—April 23.—-Palace clothing store.

Loss

owned by
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Port Hope, Ont.—April 25.—Home of Mr. I« White
Cavan Township. Loss $1,000. Cause, ()Vtarhéa.JOIm

Building owned by Mr. Wesley Howson, g - o
Moncton, N.B.—May 6.—Victoria Rink, Bapti roth
hood Hall, Baptist Church and parsonage. iﬁ?:‘.’fm,;g

Fire started in rink. Supposed cause, incendiary.

Sintaluta, Man,—April 29.—Dominion El

. eva
pany’s elevator, rented by Mr. George Hill; also 7"(:,0 &:l:s
els of grain. Cause, spark from passing engine, s

North Vancouver, B.C.—April 21.—Buildine j
2nd and Lonsdale Avenues. Loss $2,000, gnslt:in -
Messrs. Curry and Company, R. Evans and Mr. Oser = b
Mimico, Ont.—May 5.—Eight loaded freight ca
stroyed and three damaged in Grand Trunk Railw

Loss $10,000. Cause, spark from engine ign
car,

cars de-
ay

ited leakixﬁ

Cobourg, Ont.—April 30.—Residence
Breeze, Murray Towmship. Also stable and ogrivlld;'
Mr. Herb. Stoneberg’s farm adjoining, occupied ’byoi“s: 0(;_‘

Vansyke.
Cladstone, Man.—April 22.—Residence of Mri o R

Nairn, 642 Battery Street. Small damage,

LOSSAngi;.zx.HCaptain Fletcher’s residence, 467 Gorge Road.
Smaﬁom':,’ O“t-—'A‘Dril.zﬁ——Residence of Mr. Fishenbine.
suralr\ldc?,, 1.—Town public incinerator. Loss $7,°°°; o
cxplom, Ml 2 Temparars port S

quarters damaged. Cause, lighted m

line Soaked floor, 5 atch dropped on gase-
Ottawa, Ont.—April 25.—Tryme Ti

Sparks Street. Small Loss. o COmpany. 226
April 28.—Residence of Captain D. i

ridge Avenue. Loss $100. J. Smith, 33 Her

Vancouver, B.C.—Mr. N. Brown, plumb :
Street East. Loss $2,000. Cause, defeitive :ﬁctz' P_!qu
April 25.—Department of Marine steamshj  CEaxing.
Loss $600. Cause, passing vessel, P Estevan.
New Westminster, B.C.—April 21.—Hoy
the;ty, sth and 4th Avenue. Loss to cor?fer?f M. James
building, $200. Insurance on building, $1 200.5’ 'SO; o
contents. Cause, spark from chimney, ; : 5

Bengough, Sask.—April 25.—Prairie fires %
of town, covering 150 square miles. Buildingso SOuthwest
Jens Johnson, Murray Llovd and George Hard; of Messrs.
trict. Stables and granary of Mr. W. Smallm:;l L‘lelh 3

Hamilton, Ont.—April 25.—]J. B. B ’
bassa Park. Loss $200. J etzner’s house,_ Wa-

May 2.—Shed owned by David Furlon
Street. A. S. Dickson’s office, 387 E 38 Buﬂm
Small damage. oA Jonel Street South.
St. Marys, Ont.—May 2.—Barn, outbuildin
head of cattle of Mr. William Hodgins, 1oth cgs, and 2y
Biddulph Township. Cause, lightning. Bamn Oncession of
ings of Mr. Warner McRoberts, 16th conceSs"'md Outbuilg-
Township. Cause lightning. it London
Woodstock, Ont.—April 20.—James In

219 Norwick Avenue. Building owned by ﬁ:'an'll"s b%
18 Wilson Street. Loss on  contenfs, $188-: O-nD. Broom.

$200. Contents insured in Hamilton Fj bui

insurance on building. Cause, ovel’heatérde s£g£e$t,soo:‘di§.'
Quebec City.—April 28.—Residence of My

Boisseau Street, St. Sauveur. Loss $700. C T Laminu,

House of Mr. Charest. St. Toseph Street La\lse un

Ulric Paradis’ residence, St. Valier Sfreetoss $7s. M=

House of Canac Marquis, St. Malo. Loss $3oo Loss "‘"

Montreal.—May 3.—Auto truck of Ca :

Morse (?ompanny‘ Lo.ss $2,000. Cause, e::g:a“b Fairb“b
April 30.—Sheds in rear of Nos. 480, 48 = ack-fireq
Street destroyed. Cause unknown. ; and 484 Valois

April 20.—Lumber vard of L. Villeneuw
2500 St.
tive,

ings.
™ first fire.

Lawrence Boulevard. Cause, sparﬁsa?g 1
m ocon
Peterborough, Ont.—May 4.—Mr. Samuel
stable and shed, 100 McDonald Street. Also 2“;: Jﬁhnmt
wagon and harness. Loss to contents $500 Orses, b“g;
$500. Cause, boys smioking. Barn ang . e hu'u‘l
Street, owned by Quaker Oats Company LStab!e. London
$100; to building, $300. Also 7 dwellings ois “to Stock.
1 stable, 1 ice house damaged. Cause, Spa;k?; ? eds,
= I.tt.\ndon,d ?)nt.ﬁAvpr;ﬂ 30.—Building at 3420 3
Street, owned by Mr. Harrv Ryan, i v im
occupied by Miss Elsie Coles, Mr. 3(';7 ]§1Chqund M
Loss $600. L T Bell.
April 20.—Gurd’s broom fact ' 25 e
$r0. Cause, defective chimney,c or‘y, Wilson Avenye_ i
., May 6.—Boarding stable of Mr. Clemy :
Ridout Stregt,'u horses, 3 tons hay and otheus W‘lto.‘
Loss on building, $3,000; on contents, 85 QMM
. 'y ! " - :
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Winnipeg, Man.—April 27.—Continental Oil Company’s
warehouse, Morgan Avenue, Elmwood. Loss $30,000.
Thomas Jackson and Son’s’ building supply warehouse.

Loss $3,500. Also two Canadian Pacific Railway box cars,
Cause, spark from engine. 3
April 29.—Street car. Cause, defective cable. Small loss.
Club house of Eaton Athletic Association. Cause unknown.
April 28.—Guilbeaut’s bunkhouse on St. James’ Street.
Loss $150. Cause unknowq.

Fort William, Ont.—April 25.—Messrs. A. and A. Touch-
ette, clothiers, 107 Gore Street; owner of bulldxpg_, Eoll and
Clements’ estate. Loss on stock, $400; on building, $100.
Insurance on stock, $6,000; on building, $3,400. Cause,
electric irom.

May 1.—Mr. G. H. Varlow’s brass foundry.
contents, $300; on building, $150.
heated moulding flask. -

April 30.—Poolroom at 124 Frederica Street W., run_ by
Mr. S. D. Pendergast. Building owned by Mr. M. Marcus.
Loss on contents small; on building, $125. Cause unknown.

Kingston, Ont.—April 23.—Building and automobile
owned by Mr. W. G. Frost, 209 Queen Street. Damage to
contents, $2,000; to building, $400. Insurance on building,
$2,000. Cause, coal oil lamp ignited celluloid in automobile

over. ;
g eApril 29.—Steam barge Eccles owned by H. and W. Mit-
chell. Loss $20. Cause, stove too close to wall. No in-
surance. Iron foundry and machine shop of Mr. T. Angrove,
King and Queen Streets. Slight damage. Cause, sparks
: cupola.
fromMaypg.—Motor boats owned by J. H. Seals and L. Lang-
don, and several boat houses. Loss $2,000. :

Englehart, Ont.—May 4.—Business section. Loss. $125,-
000; insurance $50,000. Cause, bonfire. The following are
the details:—Lowery Block, loss, $6,000, insurance,  $3,-
000; Catt and Lowery, druggists, $3,000, insurance, $1,000;
Englehart-Charlton Power Company, $5,000, insurance,
none; Dr. Lowery, household effects, $1,500, insurance,
$100; A. J. Catt, real estate office, $1,000, Insurance, $500;
Fennell Block and boarding-house, 84,000, insurance, $1,-
000; Jamieson Meat Company, $2,000, insurance $1,000;
Thomas Maglabery, hardware, $6,500, insurance, $3,000.
The following had no insurance:—Tumbx_.\ll Block, $2,000;
M. Thompson, groceries, $3,000; Sam Sing, laundry, $1,-
000; Korman Block, $2,000; David Korman, general store,
‘5'1;00; Goldstein and Lavipe, butchers, $1,000; S. W. G.
Holditch, bakery and household effects, $3,000; A. J. Catt,
residence, owner, Frank Taylor, tenant, $1,000; the Engle-
hart office, W. Buchanan, owner, $3,500; 1. P. Wilson, resi-
dence, $1,000; J. Vertlieb, vacant store, $1,000; S. Vertlieb,
grocery store, $3,000; John Clark, gemeral store and block,
$35,000; Union bank, W. P. Hogg, manager, $1,000; James
Loftus, restaurant, $1,000; William Hugh, poolroom, $r1,-
700; Joseph Rubenstein, gents’ furnishings, $3,000; O’Grady
BlOt,:k. $2,000; Henry O’Grady, household furnishings, $1,-
000; Dusby Block, James Dusby, owner, $1,500; Ramsay
Block, F. D. Ramsay, owner, $5,000; Postoffice, $1,000.

North Sydney, N.S.—May 4.—Business section, Loss
$250,000. Losses as follows:—Salter Buitaiug, J. Salter
and 'SonS, $12,000; fully covered. D. A. Smith, shlp-broker;
Lewis, magistrate, and several famlly tenants. McMillan
and McCallum Block Building—8$900; insured $540. E. Mc-
Callum, druggist stock, $6,000, insured. D. F. Nolan,
clothing, $7,000; insured $3,000. D. C. Robertson, jewel-
Jer, $10,000; insured $4,000. Dominion Express Company
a& Canadian Pacific Railway telegraph, loss not known,
Epps’ bookstore, $3,000; insured $2,000. MacKenzie and
MacMillan, barristers, part loss of library. C. and W. Hack-
ett, ship-brokers, heavy loss in shipping records. Kirk and
Whitman, dry goods: building, 810,000; stock, $12,000; in-
sured. Collin’s building—M. Rahey, fruit, etc., $8,000; in-
sured, $4,000. Scott Brothers, bakers, $12,000; insured,

', C. W. Lovitt and Company, stationery, $5,000; in-
sured $3,000. G. A. Maloney, boots and shoes. George
Cameron and W. McDonald, loss of effects. Ross Building
—A. M. Ross, jeweller, $20,000; insured 8$7,000. The
—T-hompson and Sutherland, Limited, building, $4,000. F.
H. Rudderham, druggist, $600; stock, $5,000. Vendome
w $20,000; insurance, $10,000. Bent and Cohoon, hard-

e building, owned by A. Gannon ; building, $5,000; in-
'llulmce $2,300; stock $6,000; insurance $3,000. Moffatt,
building $10,000; occupied by W. N. Rice, drygoods, $2,-

; insured $1,000. Joseph McDonald, barrister, $3,000,
‘iri and Cook, contractors, office effects destroyed. M. A.
MclInnes, printing plant, loss $1,500; insurance $500. Three
lodging tenants, all effects lost. Basement, hay and feed

e, total loss. J. W. Ingraham,_ge:neral store and three

ehouses on wharf, $20,000. Building owned by Marine
::‘ilway Company and occupied by Mrs. Fraser as restaur-
ant, $2,500; building only insured. R. Musgrave, marine
‘h’], $12,000; insurance $6.000. Vooght Brothers’ ware.-
w’e on wharf, $20,000; fully insured.

~ goronto.—April 209.—Stable in rear of Mr. . B. Milne’s
store, 785 Queen Street W. Loss 8700. Cause incendiary.

Loss on
Supposed cause, over-

”———ﬁ
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April 30.—Lee Kam You laundry, 1132 Yonge Street.
Loss, $100 to building, and $100 to contents. Cause um-
known,

May 1.—House of H. Meyers, 15 Gore Vale Avenue.
Loss on building, $1,200; on contents, $200. Building in-
sured in Norwich Union and Merchants. Messrs Ross and
Wright, Toronto, were the adjusters for the assured. Mr. B.
Milen 785 Queen W. Loss to building, $500; to contents,

$200. Insurance on building in Royal. No insurance on
contents,

May 2.—Shed in rear of 5 Oak Street. Loss $150.
Cause unknown.

May 3.—Camadian Pacific Railway box %ar containing
matches and shoes. Loss to contents, $600; to car, $200.
J. Solomon, 1265 Queen W. Damage, building $800; insur-
ance, $500 in Royal. Messrs, Ross and Wright, Toronto,
adjusters for the assured. Contents owned by Mr. Manley,
5 auto cars. Loss 85,000. Williamson apartment house,
Augusta and Grange. Loss $300. Messrs  Ross and
Wright, Toronto, adjusters for the assured. Dominion
School of Nursing, 263 College Street. Loss $175. Gil-
christ Lumber Company, 181 Perth Ave. Loss $6,000, Cause,
friction in machinery of shaving chute.

May 4.—Stables rear 135
owned by Pennington and Vine.
$500,

May 6.—Barn in Western cattle market, near Wellington
Place. Loss to barn, $300; to contents, $1,000. ause un-
known. Ontario Wind Engine and Pump Company, Atlantic
Avenue. Loss $1,000; insured. Freight car on siding of

Markham Street. Contents
Loss $300 each. Building

Dodge Pulley Works, West Toronto. Damage $50. Cause
lighted match.
May 7.—Rear of Kimble Bedding Company. Loss $200.

No insurance,
——

BANK BRANCHES OPENED AND CLOSED DURING
APRIL

During April twenty-eight branches of Canadian char-
tered banks were opened and four closed. The following

table gives details of the branches opened and closed this
vear :—

Opened. Closed.
BROEREY .-t LR s T (e 34 15
L s e e ks N 20 16
e SRR LSRR S e S i 2 6
| S Y o it LR e Sy ) 4

Houston’s Bank Directory gives the following particu-
lars for April :—

Branches Opened

Bela Coola; BiCowieiiivvss Bank of British North America.
Calabogie, Ont. .. .ov.... Merchants Bank of Canada.
Edmonton, Alta, ........... Standard Bank of Canada.
Hawkesbury, Ont. .......... Bangue d’Hochelaga.
Henryville, Que. ........... La Banque Nationale,
Ketwood, HORY 2. (i i 4 Bank of Toronto.
Marieville, Que. ........... . Banque d’Hochelaga.
Maxeile “Ont. wiie i sial . Banque d’Hochelaga,
Montreal, Que., Maisonneuve La Banque Provinciale du
Canada.

Montreal, Que., Notre Dame

N e R L T e Bank of Montreal.
Montreal, Que., St. Denis

METREE. e e e Merchants Bank of Canada.
Montreal, Que., Sherbrooke

andBlewry -/ el Royal Bank of Canada.
Laberpe, Sask. .5is .05 o iiais Quebec Bank.
Napierville, Que. ........... Merchants Bank of Canada.
Oakerille Man. /s i sait Merchants Bank of Canada.
Outremont, Que. ............ Banque d’Hochelaga.

Purksoille, B/C; . 0L ol Canadian Bank of Commere.
Peace River Crossing, Alta.. Canadian Bank of Commere.
Prince Albert, Sask. ........ Banque d’Hochelaga.

CIyon, e ool asalee Merchants Bank of Canada.
St.  Catharines, Ont., East

% B R e R s SR Imperial Bank of Canada.
St. Paul des Metes, Oue. .... Banque d’Hochelaga.
St. Valerien, Que. (Shefford

£ IR SR e A Banque d’Hochelaga.
Shaughnessy, Sask. ......... TTnion Bank of Canada.

Toronto, Ont.. Danforth Ave. Dominion Bank,

WihdSor~0m s S s b ILa  Banaue Provinciale du
Canada, i
Windsor, Ont., Wvandotte St. Lo Banaue Provinciale du

Canadn,
Winnineg. Man., Portage Ave. Standard Bank of Canada.

Branches Closed

B Vallev Rlts. o2 0 Merchants Bank of Canada.
Englehare e 2 0w Bank of Ottawa.
North Vancouver, B.C. ..... Naminion Bank.

Craven=18Saek =25 o0 A Onehee Bank.
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FEWER NEW INCORPORATIONS

Seventy Companies Receive Charters—Southern Ontario
Gas Company Has Largest Capitalization

Seventy companies with a total capitalization of $23,-
786,000 received charters this week. The largest companies

are :—

Company. Capital.
Southern Ontario Gas Company, Hamilton ..... $15,000,000
Mississaga Pulp and Paper Company, Toronto 2,500,000

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

No. of
Province. Companies. Capitalization.
Ontario . S e SR T 33 $20,500,000
SRuelsEe e Tt 18 1,688,900
British Columbia . . .icveses 12 1,260,000
Manitobas .-l Sk et v 6 200,000
Prince Edward Island . ...... 1 48,000
Totals . . e A T (70 $23,786,0900

The following is a list of charters granted during the
past week in Canada. The head office of each company 1s
situated in the town or city mentioned at the begimung of
each paragraph. The persons mamed are provisional direct-
ors :—

Penticton, B.C.—Penticton Gold Club, $10,000.

New Michel, B.C.—International Product Company,
$30,000.

Nanaimo, B.C.—Keystone Brewing and Wine Company,
$250,000.

North Vancouver, B.C.—North Vancouver Gas Com-
pany, $100,000.

Chilliwack, B.C.—Rockwell, Theal and Davison, $50,-
ooo (flour and feed).

Neustadt, Ont.—Neustadt Furniture Company, $20,000.
J Wells, J. Weber, C. Derbecker.

Quebec City.—Signs of Canada, $20,000. N. E. Papil-
lon, J. A. Lesage, E. O’Connor.

London, Ont.—H. J. Jones-Sons, $100,000 (publishers).
H. J. Jones, L. H. Jones, C. G. Jarvis.

Brandon, Man.—Brandon Holding Company, $50,000. A.
%. McKenzie, P. C. Mitchell, E. B. Gass.

Victoria, B.C.—Alberni Canal Transportation Company,
$20,000. Comox Land Corporation, $300,000.

Pembroke, Ont.—Pembroke Transportation Company,
$40,000. W. L. Hunter, J. C. Hunter, J. W. Smith.

Niagara Falls, Ont.—Ontario Silver Company, $10,000.
J. W. Nesbitt, J. G. Gauld, C. V. Langs, Hamilton.

Kingston, Ont.—Canadian Printing and Publishing
Company, $40,000. C. J. Mea, E. Ryan, J. P. Hanley.

Sherbrooke, Que.—Sherbrooke Flexible Steel Ladder
Company, $5,000. T. T. Delisle, M. A. Laine, J. Charest.

Shoal Lake, Man.—Lakeview Hotel Company, $40,000.
S. Arenwsky, Alexander; H. Isman, Brandon; I. Moldowan,
Brandon.

Prince Edward Island.—Belmont Oyster Fisheries, $48,-
o000, J. K. Ross, J. A. Webster, R. H. Jenkins, Charlotte-
town.,

Portage la Prairie, Man.—Ritchie and Watters Construc-
tion Company, $40,000. W. P. Ritchie, G. H. Watters, C. H.
McLarty.

Sault Ste. Marle, Ont.—Ducu Degli Abruzzi and Mar-
coni Italian Club, $40,000. A. D. Pietro, A. Dionisi, L. Pas
quantomio.

st. Johns, Que.—St. Johns and St. Lawrence Company,
$20,000 (transportation). E. Langlois, J. Cartier, J. C.
Harbeck, St. Jean.

Hamilton, Ont.—Southern Ontario Gas Company, 815,
000,000. J. Harley, E. Sweet, A. M. Harley, ]_3rantford. Hamil-
ton Cadillac Motor Company, $40,000. J. Dixon, F. R. New-
berry, J. A. Saurial.

vancouver, B.C.—Marine Express, $100,000. Mission
Land Company, $100,000. Canadian Japanese Club. Coast
and Cariboo Company $200,000. London and Canadian In-
vestment Company, $100,000.

Port Arthur, Ont.—Superior Bitulithic, $150,000. w. G
MacKendrick, W. H. Legge, W. J. Evans. Inter-Cities Im-
provement Company, 8500,000. W. F. Langworthy, A. J.
McComber, Miss L. V. McComber,

Winnipeg, Man.—Mills Candy Company, $20,000. A.
Mills, R. E. Mills, T. E. Thrower. Canadian Publicity Bu-
reau, $10,000. H. R. McTavish, R B. Graham, S. 7T,

Volume szo.

Master. English Canadian Investment Corporati $40.000
W. A. Fry, R. T. Taylor, E. R, R, Mills,® 0

Ottawa.—Rideau Silicate Company, $400
Mahon, J. W. A. Kitk, P. B, Taylor, B?:ch'og.oa.ke Eu,' 'nuinT
Company, $250,000. J. S. Wilson, J. B. Larkin H 5
Devon Lumber Company,. $50,000. T. A. Low R
G. F. Hodgins, Shawville; F. N. McCrea, Sherb;ook?&?;
. o~

tor Cartage Company, $40,000. F. C. H i
C. Garratt, Miss S. E. Andres. bor, - Mrs. M

Montreal, Que.—Morris

-
-

A Company, $40,000 (advers:
ing). “J. €. Morris,"C.. 8! Day; Rough.4 Osbon(xe Rm
Company, $500,000. M. Alexander, R. V. C. Sincla:
Burley-Smith, Bomne Bay, $299,000 (lumber). ] —— IR

A. Leduc, L. Giroux, Guardian Investment Tporation
$200,000. W. B. Baikie, E. G. Place, R. F. ‘Ston:(::lgven.

Thomson Company, $100,000 (electrical machinery) FF-M
Laverty, C. A. Hale, J. Dunlop. Montreal Paint a.t;d = &
Company, $150,000. C. A. Sharpe, W. F. Ryan, F. H. Glass

Electric Repair and Contracting Compan 000,

Matthews, Westmount; R. Urquhart, U, ’A§5]?_’edu' G E
real. Leroux, Daigneault and Brault, $x00000c' Monr
Leroux, P. Daigneault, N. D. C. Brault. o T

2 Con T
plies, $30,000. R. Wall, M. Putnik, A. Duft:easc.:;rs, Sup-

pagnie Generale de Phonographes and Graph Com-
J. A. H. Hebert, ]. J. Beauchamp '] A Hu?teoal:les’ Sz:‘itm
3 ~au-

Recollet Land and Power Company, $70,000.
Westmount; E. W. Westover, E. Orsali, MonthéLMlcOm

gue Immobiliere de Montreal, $49,900. J. H "Espar
Lavigme, J. A. Myette. Donaldson, $2o,ooJo (g.et}::;f’ J. W
W. Donaldson, R. G. Brown, Jr., Maxey. ﬁi:lts).

: treal

Moulding Manufacturing Company, $20,000

I((. Deschamps), A. Barlinguette. Harris and Ali;,erc’.;‘qﬂ.
copper wares). R. T. Heneker, W. S. > 3S5.000
ston. Johuton; B Water-

Toronto.—Toronto Clay Products, $300,000.

guson, C. J. Quarrington, G. DeWitt. 'Cg,; B: Fer.
Building and Supply Company, $250,000. A. Bsohd‘u
F. McFarlane, R. E, McCuaig. Diamond Clea.nSQ:ng- -

facturing Company, $40,000. A. W. Holmest ana-
C. J. F. Collier. Kensington Estates, $4o,oo:,d’cwj L. Carr
J. McNeel, E. B. Caldwell. Barrie Land Compa;; 3 ultqu.
P. L. Fraser, F. R. James, F. S. Manning. Canza $40,000
ists’ Association. F. A. O. Johnston, W. I. Banf el
Marshall. Canadian Concrete Products Compan i H A
G. H. Sedgewick, A. G. Ross, A. E. Langman | too0:000
$40,000 (real estate). W. R. Kindree, L. M. Co ‘me
M. H. Street. W. H. Hubbard and Company '$ g ter, Mrs.
and building). -J. Bulger, W. H. Hubbard, 'W 4ﬁoo° (land
William Prestwich, $60,000 (caterers). J. W. Praes. .

J. (Clarke, J. Scales. Macdonald-Meerbeck, ban T ich, W.
Meerbeck, F. E. Masdonald, F. H. C. Macdonald 000 A
Machine Company, $40,000. F. Dentomn, J. I, Grov. Humber

E. L. Paterson. Calt Montana Investors, $40,000. A Miss
Goodman, D. G. M. Galbraith, G. A. Archibar o K
Cre_st Investors, $40,000. A. K. Goodman D G CW
braith, G. A. Archibald. Cemetery of the Cap. - Galk

Adath, Israel, Anshi, Poland. S. Hirshenho:n (-;';ngrm
S. A. Wilner.” Davidson Construction Company 30
Davidson, J. N. Black, D. J. Black. Stand;rd40:00q W.
Equipment and Cast House Company of Canada C
F. J. Foley, G. F. Rooney, D. J. Coffey. Missis
and Paper Company, $2,500,000. J. F. MacGrege S oy Fulp
Walter, J. E. Riley. 'Grimsby Beach, $300,000, B_ ¢ W
ings, A. R. Clute, J. Jennings. g *

e ——

CROP OUTLOOK 1S SATISFACTORY

s

Reports received in Winnipeg from o

the Canadian West say seeding i well on"ii:oo Doints in

eral completion. At 114 points over 7& per Cent Wfa to

area is reported seeded. Taking into account o .

of surrounding points, which report a less a the

it is reasonablyv safe to assume that fully 53 TEDUNE m

land intended for wheat ithis year has a'lreédper cent. of the

that cereal. Fifty-five points report the acrz ey to

be just about the same as in 1912; 38 Doint: !‘eps:em o
the

<

acreage as less than that of 1912, w s Tted
increase of acreage running f!90m 5 }:,2: één:mltnts Tepory P
25 per cent., though this last fioure oc(:urr‘edo 3s high .
thus indicating that there probablv is no inc but w
acreage this vear, and possibly a fractional d:ease in

The reports, almost en masse, declare that 2
season is, on the whole. considerably later th:
owing to the condition of the ground, seeding 3 in Iora,
advance of what it was on the corresponding = ¥ in
vear, and with a better general outlook for er?" of

Taken as a whole, the report i S ? x
The fact that the acreage of whea?: ?s v:g 1’,:3""% one.
increased is reallv a very healthy and szwtisfa(:t'gtlg i

shows that the farmers are slowly but surely awalk

S as it

the danger of seeding wheat late, and have confineq o
vear.

selves largely to land that was prepared last

" ;.\%
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'Ex-Mayor City of Winnipeg

UNITED INVESTORS LIMITED

Head Office - - . WINNIPEG
CAPITAL $1,000,000

Vice-President and Managing Director
ALBERT H. OAKES

President 1912 Winnipeg Real Estate Exchange
Manager Oakes-Gray Realty Co.

Secretary.Treasurer THOMAS E. MOFFAT
Directors
Controller J, W. COCKBURN; E. R. CHAPMAN, Barrister; JOSEPH
GRAY, Capitalist, Minneapolis; FREDK. W. MOORE, Treasurer Grain

Growers’ Grain Co.; DUNCAN MARSHALL, Retired Farmer, Clearwater, Man.

The “UNITED INVESTORS, LIMITED,"

: was first incorporated in January 1912, with a capital stock of
$250,000. The greater part of this stock was taken up during the ensuing twelve months.

At the first AnnAu:%l Mceting held on January 8th last, the Shareholders voted to increase the capital stock to
$1,000,000, by authorizing the issue of $450,000 worth of additional common or ordinary stock and $300,000 worth of 7

R ete pepinceed chfk$‘]%%%div;ded into 7,500 shares, par value $100 each; but the common or ordinary shares to
be sold at.a premium o .00.

THIS STOCK IS NOW OFFERED FOR PUBLIC SUBSCRIPTION

The Corporation is managed by Directors elected annually by the Share-
Management ;5P ey 2 Y0y

The present Board is composed of prominent and successful business
men, who are large Shareholders.

President
RICHARD D. WAUGH

NO Bonus StOCk In the formation of this Company no bonus stock in any form was

allowed. Every stock certificate will have been paid for in hard cash at
one hondred cents on the dollar.

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

What the “United Investors, 1. The free advice of nine experienced and reputable

business men, all of whom are large Shareholders.

’” Their interests are identical with those of the smallest
Limited, Offers i ®  Shareholder.

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

same time.

A share in certain “hidden” profits.

Profits for which as yet no credit has been taken in the
Profit and Loss Account. ; :

THESE ARE-—(a) “Park Manor” subdivision. Estimated profits $140,000.00. (b) Properties bought
for $205,914.32, upon which $121,501.33 is still owing, but which are valued in

December, 1912, at $274,790.00 by the Winnipeg Real Estate Exchange Valuation
Committee.

4. An'interest in a Company which had organization expenses of only $578.60.
5. If you become a Shareholder, you participate in all the profits and other advanta
You are offered an opportunity to become a partner in a “ going concern ' which offers you an interest

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

« You can buy an
A, y amount from one share up. Youcan pay
HOW to Buy United ln on full or on easy instalments, without interest, and every

vestors, Limited’” Shares payment participates fully in profits.

You can own one common share b
semi-annual payments.

?fres of the Company.

Yy paying $30.00 cash and the balance in four equal, consecutive

You can own one hundred common shares
months for two years.

You can buy the Preferred Shares b
in four semi-annual payments,

THIS IS GOOD BUSINESS

Put some of your money in Winnipeg, the billion-and-a-ha.lf-dollar-bank-clearing-city—the city
with the largest annual bank clearings for its size on the continent.

Postal card will bring Prospectus, Auditors’ Report and full information.

OAKES-GRAY REALTY LIMITED

(Succ: Oak :
1010-11 McArthur gﬁi“l‘d?ng‘ es Land Co.)

-  WINNIPEG, MAN.
References as to Oakes-Gray Realty Limited : Union Bank of Canada, R. G. Dun & Co., both of Winnipeg

by paying $3,000.00 cash and paying $2,000.00 every six

y paying $20.00 per sharg cash with application, and the balance

s R

y Bl B il it

e
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ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED

Cretna, Man.—April 28.—Ice-house and laundry of
Queen's Hotel. Loss $8co. No insurance. Barns of King
Edward Hotel. Loss $3,000. $2,500 North Empire Insurance
Company. Buildings of Harry Brown. Loss $2,000. No in-
surance. E. Winkler, large corner block. Loss $20,000. No
insurance. Coblentz Store (stock). Loss $20,000. In-
surance, $1,000 Atlas Assurance Company, $14,000 placed
local. Manitoba Government Telephone. Loss $1,000. $300
London, Liverpool and Globe. B. Ewert, book store and
printing office. Loss $2,000. No insurance. C. Wahm’s im-
plement warchouse. Loss $4,000. New Erk’s drug store.
Loss $2,000. No insurance. Building of Dr. James McKenty,
Winnipeg. Loss $4,000. No insurance. Dr. H. J. Friesen,
physician. Loss $1,000. No insurance. Building of C.
Finkelstein, Winnipeg. Loss $2,000. No insurance. Bank
of Montreal building. Loss $15,000. $10,000 placed through
head office, in Montreal. John Irving, blacksmith shop. Loss
$1,000. No insurance. Wm. Schinowski, harness shop. Loss
$2,500. $1,000 controlled by E. F. Hutchings. Ogilvie Ele-
vator. Loss $20,000. Fully covered through head office in
Montreal, blanket policy covering entire system. H. Ritz, in-
surance office. Loss $1,000. No insurance. Dwelling, Friesen
and Miller. Loss $2,000. No insurance. Harry Brown,
dwelling. Loss $2,000. No insurance. House adjoining.
Loss $2,000. No insurance. Total loss, $109,300; insurance
approximately $50,000.

St. John, N.B.—April 19.—F. W. Daniel and Comp-ny,
Limited. Loss, $40,000. Insurance as follows: On build-
ings, Royal, $10,000; Norwich Union, $2,000; German-Am-
erican, $2,000; Commercial Union, $2,500; Yorkshire, $2,000;
Northern,- $5,000; Hartford, $2,000; Union, $2,000; total,
$27,500. On stock: Royal, $5,000; Commercial Union, $5,-
000; Queen, $6,000; London and Liverpool and Globe, $3,-
800 ; Scottish Union and National, $3,800; Sun, $3,000; total,
$26,600. On furniture and fixtures, Liverpool and London and
Globe, $200; Scottish Union and National, $200; total, $400.
Dowling Brothers, on stock: Queen, $2,000; Royal, $3,000;
Rimouski $3,000; Hudson Bay, $3,000; Phoenix, Hartford,
$2,000; Ontario, $1,000; Factory Underwriters, $3,000; total,
$17.000. On furniture and fixtures: Protection Underwriters,
$1,500. F. A. Dykeman and Company, on stock: Norwich
Union, $1.000; German-American, $2,000; Rochester-German,
$81,000; Phoenix, Hartford, $1,000; Atlantic Mutual, $1,000;
National Benefit, $2,000; Insu.ance Company, North America,
$2,500; Rimouski, $2,000; Commercial Union, $2,000; .total,
$14,500. On fixtures: Norwich Union, $500; Insurance Com-
pany of North America, $500; total, $1,000. On Lawrence Build-
ing: Norwich Union, $8,000. Victoria Hotel, on furniture
Fidelitv-Phenix, $2,000. R. McFee, on stock: Western, $1,000.
On Puddington building: Fidelity-Phenix, $1,000; Queen,
$3,500. C. A. Conlon, on stock: North West Fire, $600. Miss
Hea, stock, $200. Grey and Ritchey, on stock : Phoenix, Lon-
don, $2.000; Queen, $1,000.

April 22.—Gregory building in Charlotte Street, damaged
$1,000. Insurance, $3,000, with A. C. Fairweather and Sons’
companies.

The following fires were adjusted by Mr. Jas. S. Rankin,
Vancouver :-—

South Vancouver, B.C.—April 6.—Dwelling of A. T.
Spier. Loss on building, $1,000; on contents, $3s50. Con-
tents insured in Ontario Fire for $300. Cause, heater.

Port Moody, B.C.—March 29.—Public hall owned by Mr.
Esa Moisio. Loss on building, $1,700; on contents, $700.
Building insured in Royal and Northern for $1,500; insur-
ance on piano in Northern for $300. Cause, cigarette stub.

North Vancouver, B.C.—March 20.—Carriage and black-
smith shop of Mr, James Hixson. Loss on contents, $3,000;
insured in Commercial Union for $1,000. Cause unknown.

April 21.—Shack owned by Mr. Peter MacDonald. Loss
on building, $230; on contents, $125. Insurance on building
and contents. $400 in Commercial Union. Cause, overheated
stove. Building occupied by Mr. Robert Evans, plumber, and
Mr. Olaf Oser, baker. Loss on building, $500; no insurance.
on contents, $1.250 to Mr. Evans; and $840 to Mr. Oser. In-
surance, $1.000 in New York Underwriters for Mr. Evans; and
$1,000 in Union Insurance Society for Mr. Oser. Cause, bake
oven too near woodwork.

New Westminster, B.C.—March 26.—Dwelling of Mr.
Ernest W. Bacchus. Loss on building, $1.000: on contents,
$1,200. Insurance on building, $2.400 in Pacific Coast. No
insurance on contents. Cause, defective hot air register.

April 21.—Dwelling of Mr. James Dougherty. Loss on
building, $675: on contents, slight. Insurance on buildine,
81,300 in Pacific Coast. Cause, spark from chimney.

March 18.—Store occupied by Mr. John W. Smith, owned
by Mr. Robert Smith. T.oss on building, $1,000; on contents,
$1,500. Insurance on building, $2,057, in Phoenix of Lon-
don ; $890 on contents in Citizens’ Insurance Company. Cause,
incendiary. Adjustment has not yet been made.

Vo’lume. 50.

Vancouver, B.C.—April 2.—Perth Dye Works. ILoss
contents, $225. No loss on building. Insurance on contenm
$z,_ooo in_ Norwich Union, Springfield, Nova Scotia and
Alliance of Pennsylvania. Cause, friction in a cleani drum_
: April 6.—Building owned by J. J. Tulk, Loss on build-
;ng(,: $800; none on contents. Insurance on builﬂiﬂg $5.000
in Commercial Union, Royal Exchange and P, e o
don. Cause unknown. . LooEe

April 17.—Brass foundry owned by Mr. Rich ilson

- . x a
Loss on é)lgldll?g, $8§5; on contents, $500. Insura.nrge :z; con-
tents and building, $2,000 in Commercial Uni de
fective chimney. e« CauSe,

April 19.—Building owned by Mr." R. H. Duke

»

by Mr. M. Brown, plumber. Loss on contents. $ = led
ance, $1,500 in London and Lancashire. Cau SQ;_mg!r.
wiring. . Cause, defm

-

MONTREAL AND TORONTO FIRE WASTE

The number of alarms that Montreal fire-fig
city responded to during the first four mo11,thsg<]>1ft4ett!s.is(’f
was nearly exactly the same as they turned out to
the t’”\rr;t four months of 1912. i e

e number of calls Chief Trembla 3

sponded to during January, February, MZrcaflngnlal,sAm.
year was 1,007, while for the same months of last 3
had seven less runs, the total for the four months bei

The largest number of runs this year was during. &'
when the fire-fighters were called out no less than 28e 3
The second largest numbet during a month was in Fs
the shortest month of the year, when they respondeg!’muy»

ig

:

858

i

calls in twenty-eight days. January came next wi 246
\ Vs. wi

The month of March had the least number of ;}‘a;mse-ns.

but the most serious fires occurrel during March: * 236

were no less than three second and two three-alam as there

Durjng the third month of the year second alar fires.
turned in for fires in the factory of C. H. Cottell'at‘nls
chasse Street; Miller Bros., machine shop, Dalhouxs’i:D-

G. E. Jacques, sheds and steamer City of Montreal ?‘ tl‘e_et;
Canal. Three alarms were turned in during the sare Lachine
for Larue & Cloutier’s warehouse, St. Paul Strem month
Semll-‘l}{leady building, St. James Street. et. and the

ere was one death due to fire during March

Laberge, who was asphyxiated in her e Mts, -
Streglg.h : s homes N MBJQ
: ere were two second alarms durin

1§n t}g'premigcs of the Ontario Lantern a§d %::::)ry for fires
St. Dizier Street, and the Ba

Street. 55, 5 Company, St. Pld

There were two second alarms during the n
February. The first was for a blaze in the facte nonth of
Canadian Rubber Company, East Notre Dame gry of
the second for an outbreak in the premises of S treer,. and
& Sons, King Street. - H. Ewing

Toronto’s April fire waste, according to the fi
ment’s report. was as follows: Estimated damanre‘dem

number of alarms, 96; false alarms, 8; unknown c;;.uszs.-!a:;
es

i

grass fires, 9; oasoline, 6; electric wires . B s 2Z3
fire, 4; children and matches, 3; incendiagy’ :}hm'!BYs on
matches, 2; oily rags, 2. 2 T Thice oo

During April the firemen only had

] OIS 96 ¢

being the smallest number this year. But t;%s }o ans:
were of incendiary origin. The damage was g':e the fires

for the month of March, but ater than
months. not as large ‘as the other

Ther but eight fal 1
re were eig alse alarm 1
pared with nine the‘ month before, ansd tsxlllosssgfth as <om-
caused through accidental setting off of BEEs: ‘hpse Were
There were no fires from thawing pipes. matic Wires,
The figures compared for the first four months
b Jan. Feb.  March. = A, &l:e =
amage . ..... $42,828  $81,806 $8,180 '&m”
Alarms Lo e 154 217 156 5.407
False alarms .. 26 18 0 Q6
! 8

—_— e ae—

RED DEER’S FINANCES
Red Deer’s assessment in 1913 was land o
céxc}:)mptlons, $501,200; net, $4,462,785.
ebt including issues totalling $26 :
3,608 n .
$317,452, less waterworks and local %anag:mggltn%eml is

of $146,765, leaving a net debenture deb tures
Deer has a floating debt of $1,000_e Iist 2253;270,68?. Red
are: g

estate, $228,636: equipment, $7.097,
cement walks, etc., $265,030. 'Izhgegititysew“;flrs’ :aterworh‘
about $45,000 more debentures this yvear. Tt hapro ably i“
of 4,000. The revenue obtained from all sources q.m‘“‘ﬁ“
’?_13.51.1. The revenue from waterworks in 1 us ::’a;9§2

e city pavs a private company $zo SRS
cem..of gross water rates for ope?'gtir?g'e.r hﬁg?‘g‘ a“d'ﬁi‘spt
taxation in 1912 was: General, 10.5 mills: sch feﬁs; Tate of
total, 14 mills, with s per cent. discount. . 3:5 mills

. Rimaz,

nly, § : 3
The city’e 53085
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‘Special Subscription Offers

(TO NEW SUBSCRIBERS)

CAPITAL
INVESTMENTS
[N CANADA

FRED. W. FIELD

following are the chapters of

*“Capital Investments in Canada”

1. British investments in | |5
Canada. | 16

9. U.S. investmentsin ‘
Canada. |

3. Foreign investments in | 17
Canada. . i

4. French investments in i
Canada. ™ | 18

5. German investments in ;
Canada. [ 19,

6. Other Countries’ invest- |
ments in Canada. [ 90.

7. Canadian Government |
borrowings in London. | 21

8. Municipal borrowings |
in London. | o

9. The financing of Cana- | ==
dian railroads.

10. Industrial investments
in Canada. & |
vestments 1n Cana-

o Indian land and lumber. ‘ 23

12. Investments in Cana- By
dian mines. i f 2.

13. Canadian banks,Bfmsh { 25.
and foreign capital. ‘

14. Registered stvo.ck or ‘
bearer securities ?

L

. Canada and

. Editorial

.Is Canada

. Canada’s credit abroad.,

. Canadian securities and

the British Trustee
List.

. New capital from immi-

gration,

. The relation of trade to

hﬂl'l'ﬂ\\'ed money.
Canada's share ot
British capital.
Opinions  of
Borrowings.

Canada’s

Inter-

national finance.

comment re-

specting British,

American and foreign

capital investments in

Canada.

Over-
Borrowing ?

Crops and Borrowing.

Notes of Warning.

List of Canadian flota-
tions in London since
January, 1905.

Tae MONETARY TIMES,
- 62 Church Street, Toronto

I hereby subscribe to Special Subscription Offer
i Check
for which I enclose{ %o }for gg:gg

s.sserrsireaas

L

sErabaasen s

No. 1 for $4.00

Year’s Subscription to The Monetary Times
(Including the Annual Review)
““Capital Investments in Canada® (JHIRD

No. 2 for $4.00

Year’s Subscription to The Monetary Times
(Including the Annual Review)
““Manual of Canadian Banking”

No. 3 for $5.50

Year’s Subscription to The Monetary Times
(Including the Annual Review)

‘““Capital Investments in Canada’ (IHIRD

““Manual of Canadian Banking”

H. M. P, Eckardt’s
““Manual of Canadian Banking”

is listed by the Canadian Bankers® Association as a recognized
text book on banking practice. It includes chapters on Organ-
ization of a New Bank; Selection of the Junior; The Junior's
Post; The Cash Book; The Ledger-Keeper's Post; The
Savings Bank Ledger ; The Discounts; Collateral Notes: The
Liability Ledger ; The Cash; Teller and Customer; The Bank’s
Business in Exchange ; Receiving and Payving ; The Accouns-
tant ; The Statements ; Manager of the Branch ; Financing
the Crops and the Mines; Relations with other Banks and with
Head Office; Inspection of the Branch: The City Branch ;
Head Office; The General Department ; The

Manager's
Board ;

Liquidation of Failed Banks.

MANUAL

BANKING
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LEGAL NOTICE

GRIMSBY BEACH, LIMITED.

P UBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statvtes of Canada, 1906, known as ‘“The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 29th day of April, 1913, incorporating
George Patrick Reid, broker, Robert Cumming Jennings, accountant;
Arthur Rogers Clute and John Jennings, barristers-at-law, and Hilda Sea-
ger, stenographer, all of the city of Toronto, in the Province of Ontario,
for the following purposes, viz.:—(a) To purchase, lease or otherwise
acquire any land and buildings wheresoever situate and any estate or in-
terest in any rights in connection with any such land and buildings; (b)
To develop and turn to account any land acquired by the company, or in
which it is interested and in particular by laying out ana preparing the
same for picnic grounds, excursion purposes, building purposes, summer
resort purposes and constructing, altering, pulling down, decorating,
maintaining, fitting up and improving buildings and conveniences and by
planting, paving, draining, farming, cultivating, letting on building lease or
building agreement or otherwise; (c) To construct, maintain, improve, de-
velop, work, coatrol, operate, carry on and manage upon the property or
properties of the company or elsewhere any summer resorts, picnic and
excursion grounds, water-works, gas-works, reservoirs, roads, -electric
power, heating and lighting supply works, telephone works, hotels, clubs,
restaurants, baths, places of worship, places of amusement, pleasure
grounds, parks, gardens, reading rooms, stores, ships, dairies and other
works and conveniences which the company may think directly or indirectly
conducive to the objects of the company, and to contribute or otherwise
assist or take part in the construction, maintenance, development, work,
control and management thereof, and to lease or grant concessions for tans
carrying on of any of the said works or businesses; (d) To construct,
maintain, improve, develop, control, operate, carry on and manage upon
the property or properties of the company, tramway lines to be operated
by any form of energy; (e) To erect, construct, repair and alter buildings,
structures and other erections and to buy, sell and deal in stone, sand,
lime, cement, brick, timber, hardware and other building requisites; (f)
To purchase, take, exchange or otherwise acquire, hold, maintain, oper-
ate and manage ships and vessels and any shares and interests in ships
and vessels and also shares, stocks and securities of any companies
possessed of or interested in ships and vessels, and to maintain, operate,
repair, improve, alter, sell, exchange or let out to hire or charter or
otherwise deal with and dispose of ships and vessels, shares or securities
as aforesaid, warchouses, wharves, lighters and quays; (g) To apply for,
purchase or otherwise acquire, any trade marks, trade names, patents,
licenses, concessions and the like conferring any exclusive or non-exclusive
or limited rights to use or any secret or other information as to any in-
vention which may seem capable of being used for any of the purposes
of the company, or the acquisition of which may seem calculated directly
to benefit the company, and to use, exercise, develop or grant licenses in
respect of or otherwise turn to account the property, rights or information
so acquired; (h) To buy, sell, manufacture, refine, manipulate, export and
import and deal in all substances, apparatus and things capable of being
usgd in any such business as the company is authorized to carry on or
which may be acquired by any customers of or persons having dealings
with the company; (i) To carry on any other business, whether manu-
facturing or otherwise which may seem to the company capable of being
conveniently carried on in connection with anv business of the company or
calculated directly or indirectly to enhance the value of or render profit-
able any of the company’s property or rights; (j) To acquire or under-
take the whole or any part of the business, property and liabilities of any
company carrying on any business which the company is authorized to
carry on, or possessed of property suitable for the purpose of this com-
pany, and to pay therefor in fully paid-up or partly paid-up preference or
ordinary shares of the company or in the bonds, debentures or other securi-
ties of the company; (k) To enter into partnership or any arrangement
for sharing of profits, union of interests, co-operation, joint adventure, re-
ciprocal concession or otherwise with any company carrying on or engaged
in or about to carry on or engage in any business or transaction which
this company is authorized to carry on or engage in, or any business or
transaction capable of being conducted so as directly or indirectly to benefit
this company; and to lend money to, guarantee the contracts of or other-
wise assist any such company, and to take or otherwise acquire shares

and securities of any such company and to sell, hold, re-issue, with or -

without guarantee, or otherwise deal with the same; (I) To t.ke or other-
wise acquire, hold, own or otherwise dispose of shares in the capital stock
of and the bonds, obligations or other securities of any company having
objects altogether or in part similar to those of this company, or carry-

ing on any business capable of being conducted so as dire indi
to benefit this company or enhance the value of its unde:d’ o M
.

g

enter

5

!

f

i

li ?g;l?iﬂ

standing the provisions of section 44 of The Companies Act: and n

guarantee the payment of dividends of any such bonds obligats -

other securities and to aid in any manner any such compa.n'y- C

into any arrangements with any authorities, supreme, muni'ci = Te

otherwise, whether domestic or foreign, that may seem conduci

company’s objects or any of them, and to obtain from any s o e

any rights, privileges and concessions which the Compa: ‘::h.’. A

desirable to obtain, and to carry on or exercise and comply'i& think it

arrangements, rights, privileges and concessions; (n) Tc,) m...’ suex

company or companies for the purpose of acquiring all ."Otl:

property and liabilities of this company or for any other =~ b

may seem directly or indirectly calculated to benefit this co. pp..,

invest and deal with the moneys of the company not immedn'. M’; (o) Teo

in such manner as may from time to time be determined =

money to customers and others having dealings with the & To leaz

to guarantee the performance of contracts by any compa,en e.o.n.g and

munerate, with the approval of the shareholders, any com Vi (@) e

rendered or to be rendered to the company in placing or .,‘:"n’. A for Service

or guaranteeing the placing of any of the shares in the co: "p.- n:

or any bonds, debentures or other securities of the eco s ¥Y’s capital,

abgut the formation or promotion of the company or thmpl.ny. or om

business; (r) To issue fully paid-up shares, bonds or ot]: Fondecy of

the payment, either in whole or in part of any property, ©F Securities for

rights, claims, privileges, concessions, chose in action :Mel.l i

or other advantages which the company may lawfully ac, :ﬁ, ©¢S, rendered

such fully paid-up shares, bonds or other securities in q.. € and to isses

ment or in exchange for shares, bonds or other secul?i yment, Dart

company; (s) T~ sell or dispose of the whole or an ties of Any

and undertaking of the company as a going conce¥npm of the

such consideration as the company may think fit and_c!r OM‘.;

shares, bonds, debentures or securities of any other compa . Dotticular

to acquire the same; (t) To obtain any provisional ordmlzmly h'ht

ment for enabling the c-mpany to carry any of its obj o .A“*of

for effecting any modification of the company’s z:onstiects .

other purpose which may seem expedient, and to o) sucion, | oe

0}1; application vghich may seem calculated directly orpillos-e any M

the company’s interests; (u) To sell, improve dum Prejudice

lease, dispose of, turn to account or ot%erwi’sem;::]gm M

of the property and rights of the company, or as agents fo:n °r any part
a

or other remuneration, to buy, sell, improve, ma: Commiss;
lease,_dispose of or othcrwise'deal: o a.ny' realna:)ie' develop.

any kind whatsoever; (v) To do all such other things P::a:r. '.M‘
To &;"“‘N o

conducive to the attainment of the above objects ;
endorse, accept, execute and issue, promi ' (?) make,
other negotiable: and transferable 'igst:::gg'm()g"'rbms ot M:;.‘

the legal title, estate and interest of any of th,e pro eo Shnse e to :
ow::eg by the co_mpang, or }iln which it has any interﬁs:t’g'or:d -

vested 1n or registered in the name o indivi . Smain

poration, ci_ther in trust for or as acgcnftsmg ::l:)g\i:lde‘;:] (}r indiﬁdw'h oy
cordance with the terms of any instrument creating su 1(: the com ﬁ‘h‘
To procure the company to be registered, I et

d

5 't OF agency: oo
any foreign country and to designate and :f:;:ifg ‘;;Otherwxse . ?
rerein as attorneys or representatives of this con{ PeISon or COrporation
to represent this company in all matters a.ccord‘p.n" with full
foreign country, and to accept service for and on ll;zh to the laws

of any process or suit; (z) To do all or any of th alf of thig such
prmmpnls, agents, contractors, trustees or Otherwie - ?
trustees, agents, -or otherwise and either alone e or

others; (aa) To amalgamate with any other com ‘cr Ty Sonjunce;

gethzlf'r or in part similar to those of this compm:: P’ bhl"ng 0"“

pany” in clause (r) to (ii), both inclusive, shall by'd( b) The worg alt
person, partnership, or other vody of persons Wh:th cemed to w
incorporated, and whether domiciled in Can’adg . hcw y
ob]tegtt gptc):cnﬁe;_i in each of said clauses shall be‘”;nel:g'h N .“‘ =
restricted by reference to or i s
or the name of the company. Mrience fram e terms of e ‘W

The operati other

on throughout the Dominion of Canasam:;d“ef:’: gomp'ﬂy to h&h
Gnmsby.B'cach, Limited,” with a capital stock of Yhere by the Surried
dollars, divided into 3,000 shares of one hundred rec hun

place of business of the said company to be at ?l(lﬂlax.s each, and &w
Province of Ontario. & S ey LaE Tol'o. th
Dated at the office of the %o, i the

of May, 1913. Secretary of State of Canada, thig
442 THOI\I‘;AS MuL .y
nder-See:eu,',
of sh‘

SASKATCHEWAN MORTGAGE CORPORATION

r——

Saskatchewan Mortgage Corporation’s fourth annual re-
port shows profits amounting to $29,031 frcm revenue account,
$647 from prer ium account, tkis with $497 brought forward
made the total av:ilable for distribution {_1,076.

The directors’ report shows that the assets have nearly
doubled in the past vear. The total amount loaned on first
mortgages at the close of the year 1911 \ as $352,493.34, and
the present figures of $514,002.73 show an increase of $161,-
500.39. The gross receipts are $40,717.48. Expenses amount-
ed to approximately $10,000. Dividends at the rate of 7 per
cent. were paid during the year, and crediting of interest at
the rate of 5 Ler cent. on the accumulative stock was $22,038.-
24. The net amount to the credit of the profit and loss was
appropriated by carrying $8,000 to the reserve fund, which is
10w $60,000, and the balance was carried forward.

The directors have adhered to the pcl’_y adopted at the
commencement of business of confining loans to not more
than 50 per cent. of the actual appraised value, and al. valua-
tions have been made by practical inspectors.

The capital of the company is $1,150,600 subscribed,
$402,807.79 paid up and $60,000 reserve fund.

IMPERIAL FINANCIAL CORPORAT|Q g

e

The Imperial Financial Corporat;
has been orgamized with the prifnafyflf,ﬁjgzt Ca
liable channel of investment of capital mef
ada, United States, Great Britain, France. et. Ea,
ation is capitalized at $500,000, divided i;“et.c. The e
dred dollar shares, which are being Oﬂ"eredo 5,000 auCOTRO
Its head office is at Calgary. Messr. Gfeensil?ir
pany are acting as its London <
A. W. McLaughlin and Comp:::g z:n;}e?ent" and an.‘
tives.

The corporation’s prospectu
s state i
agents (1) for owners of estates, etc; At

- will g
money; (3) for collection of rentals ang)ofgr M -
for corporations, municipalities, and indiﬁ;:almone’S; of

S ‘

praisers and valuators, in fact, a gen RS, 5 Y (@)
agency business in all its branches. el vﬁnf‘m’ﬂi{ :‘

The directorate is as follows :—Hon. Sir

Toronto; Hon. W. H. Cushing, M.P. G‘W'Be' Ross
Colonel A. J. Wilkes, K.C., Bramf&é.cﬂ“‘”.%m
shields, London; J. E. Roberts, onte T

F.C.A., Hamilton; W. J. Mooney, § i
D. McDougall, and Mr. J. L. . S

Toronto s
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DIVIDENDS AND NOTICES

.

NORTHERN CROWN BANK

Head Office—Winnipeg

DIVIDEND No. 13

Notice is hereby given that a dividend at the rate of
six per cent. per annum upon the paid-up Capital Stock of
this Bank has been declared for the six months ending
May 31st, 1913, and that same will be payable at its Banking
House in this city and at all its branches on or after the
second day of June next to shareholders of record of the
fifteenth day of May, 1913.

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

THE CANADIAN BANK OF COMMERCE

—_—

DIVIDEND 105

——

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the Capital Stock of this Institution has been
declared for the three months ending the 31st May, 1913,
together with a bonus of one per cent, and that the same
'iﬁ be payable at the Bank and its branches on and after
Monday, 2nd June, 1913. The Transfer Books will be closed
from the 17th to the 31st May, both days inclusive.

By order of the Board,
ALEXANDER LAIRD,

: General Manager.
Toronto, 18th April, 1913.

THE ROYAL BANK OF CANADA

DIVIDEND No.

103.

Notice is hereby given that a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
pranches, on and after Monday, the 2nd day of June next,
to shareholders of record of 15th May.

By order of the Board,
E. L. PEASE,

General Ma 5
Montreal, P.Q., April 15th, 1913. e

THE HOME BANK OF CANADA

Original Charter 1854

NOTICE OF QUARTERLY DIVIDEND

—_—

Notice is hereby given that a Dividend at the rate of
seven. per cent. (7%) per annum upon the paid-up Capital
Stock of this Bank has been declared for the three months
ending the 315t May, 1013, and the same will be payable
at its Head Office and Branches on and after Monday, June
2nd, 1913. The Transfer Books will be closed from the ‘17th
to the 31st May, 1013, both days inclusive.

ANNUAL MEETING

The Annual Meeting of the Shareholders of The Home
Bank of Canada will be held at the Head Office, 8 King
Street West, Toronto, on Tuesday, the 24th day of June,
1913, at 12 o’clock noon.

By order of the Board,
JAMES MASON,

; General Manager.
Toronto, April 16th, 1913.

BY-LAW TO INCREASE CAPITAL

It is the intention at the above Meeting to submit for
¢he consideration and arnroval of the Shareholders a By-law
to authorize the increase of the Capital Stock of the Bank

10 ,5,ooo,ooo.

IMPERIAL BANK OF CANADA

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

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

UNION BANK OF CANADA

DIVIDEND No. 105.

Notice is hereby given that a dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of this institution has been declared for the current quarter,
and that the same will be payable at its Banking House in
this city, and 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
3oth of May, both days inclusive.

By order of the Board.
‘ G. H. BALFOUR,

General Manager
Winnipeg. April 19th, 1913,

BANK OF MONTREAL

Notice is hereby given that a dividend of two and one-
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 3oth
April, 1913, also a bonus of one per cent., and that the same
will be payable at its Banking House in this City, and at
its Branches, on and after Monday, the Second Day of June
next, to Shareholders of record of 3oth April, 1913.

By order of the Board,
H. V. MEREDITH,

General Manager.
Montreal, 18th April, 1913.

COBALT LAKE MINING COMPANY, LIMITED

420 Traders Bank Building, Toronto, Ont,
DIVIDEND NO. 2.

Notice is hereby given that a dividend of two and one-
half per cent., together with a bonus of one-half per cent.
upon the Capital Stock of the Company, has been declared,
and that the same will be payable on Tuesday, May 20th,
1913, to the Shareholders of record at the close of business on
the 17th day of May, 1913. The transfer books will be closed
from the 17th to the 20th of May, both days inclusive.

By order of the Board.

G. F. MORRISON,
Secretary-Treasurer.
Toronto, April rst, 1913.

MANUFACTURING COMPANY,
LIMITED

ANNUAL SHAREHOLDERS’

TORONTO PAPER

MEETING

Notice is hereby given that the Annual Meeting of the
Shareholders of the Toronto Paper Manufacturing Company,
Limited will be held at the Dominion Bond Building, in the
City of Toronto, at the hour of eleven o’clock in the fore-
noon, on Wednesday, the 21st day of May, 1913, for the
purpose of receiving statements of account for the vear ended
31st March, 1913, for the election of Directors of the said
Company for the ensuing vear, and for the transaction of
such other business as may properly be brought before the
meeting.

A. W. BRIGGS,
Secretary.
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DEBENTURES FOR SALE ﬁ

DEBENTURES FOR SALE.

Sealed tenders will be received by the undersigned up till
noon of the 3ist day of May, 1913, for the purchase of both
or either of the following issues of debentures:—

: Electric Light Extension ........ $4,000.00
Streets and Highways $4,000.00

The above debentures are dated June 1st, bearing 6 per
cent. interest, payable in twenty equal annual payments of
principal and interest.

The highest or any tender not necessarily accepted.

H. P. LONG,
Secretary-Treasurer.

Vermilion, Alta.

TOWN OF DALHOUSIE

PROVINCE OF NEW BRUNSWICK

$30,000.00 Debentures for Sale.

The undersigned will receive tenders up to 1oth June next
for sixty (60) debentures of the Town of Dalhousie of $500.00
each, dated 1st June, A.D. 1013, bearing five (5) per cent.
interest and payable at the end of thirty years. Interest paid

half-yearly, Waterworks and Electric Light System. Further
particulars may be obtained from
ALEX. J. LEBLANC,
Town Clerk.

RED DEER, ALTA.

DEBENTURES FOR SALE

Tenders are invited until noon, May 22nd, 1913, for
$26,368.97, 30-year, 6 per cent. local improvement deben-
tures. The debentures are repayable in equal annual instal-
ments of principal and interest.

The lowest or any tender not necessarily accepted.

A. T. STEPHENSON,
Secretary-treasurer.

DEBENTURES FOR SALE

Tenders will' be received by the undersigned, secretary-
treasurer of the Swift Current School District, No. 167, in
the Province of Saskatchewan, for the sale of twenty thou-
sand dollars School Debentures on the above district, bearing
interest at the rate of not more than eight per cent. per

TOWN OF WATSON,

P

DEBENTURES FOR SALE

SASK.

§ea1ed tenders will be received by the undersigned
to six o’clock p.m. on the 14th day of May, 1913, fo up
purchase of $1,500.00 6 per cent. debentures "eDayabll.e*
$ i

ten equal annual instalments, composed of incipal and
interest. A

The highest or any tender not necessarily accepted
WILLIAM T. SMART, 5

S B
Watson, Sask., April 8th, 1913. ecretary-treasurer.

.

NORTH VANCOUVER, B.C.

Notice is hereby given that the time for receiv;
Y cexv]ng
for $313,500 debentures already advertised for sale h tendens
extended to the fourteenth May next. 2S beea
W. AUSTIN BROWN,

April 28th, 1913, North Vancouver, B.C. e Clerk,

TENDERS FOR DEBENTURES

Tenders will be received by the undersigneq
of May 1sth, 1913, for the purchase of Debentures
the Edmonton School District No. 7, of the Provin
berta, to the amount of $500,000 and accrued inte P
from the date of the Debentures. Debentures arres-t thercon
bonds of $1,000.00 each and their equivalent in et b
ling. They are dated April 1sth, 1913, and amnds Ster-

. 'y
in forty years from date. Sémi-annual interest ::o:e

the rate of 5 per cent., are attached. a
ciled in Edmonton, Toromto, Montieal{);t;?t\}lze]s: are domi-
don. The issue is made under the authority of therﬁand Lon-
of Education for the Province of Alberta (1013 . ent
of the School Ordinance), and the bonds are amendments
and approved by the Minister of Education for :zunte i

The lowest or any tender not necessarily acce PI'Ovinee.
further particulars write to SPted. Fer

THE EDMONTON PUBLIC SCHOO

until noon
lSSned b’

annum, and repayable to the bearer in twenty equal con-~ W. D. Brade L BoO
secutive annual instalments. Y, SeCfetary-treasurer, B
All tenders must be in the hands of the secretary- Edmonton, AL
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ILEGAL NOTICE |

BRITISH AND COLONIAL LAND AND SECURITIES COMPANY,
LIMITED.

P UBLIC Notice is hereby given that under the First Part of c‘blpter'”
: of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 11th day of April, 1913, incOTPOI’aﬂ?S
James Steller Lovell, Charles Delamere Magee, accountants; William Bain,
bookkeeper; Robert Gowans and Joseph Ellis, solicitors’ clerks, all of the
city of Toronto, in .the Province of Ontario, for the following purposes,
viz. :—(a) To purchase, take on lease or otherwise acquire, to hold, sell or
otherwise dispose of property, movable or immovable, land, or any right or
interest therein, water powers, power sites, timber limits or licenses,
mines, mining rights, mining licenses, quarries, oil wells and products of
quarries, and mineral lands and any interest therein; to develop, produce,
deal with or otherwise turn to account any lands of the company or any
kind of natural or artificial product which may be taken therefrom, and
without limiting the generality of the aforesaid words, to mine, raise or
otherwise produce minerals of all kinds, and to refine and otherwise treat
and make merchantable or otherwise marketabld the same; to manufac-
ture or produce timber, lumber, logs, pulp wood or any article made in
whole or in part from wood or any product or by-product thereof; to
quarry, smelt, refine, dress, amalgamate and prepare for market, ore,
metal and mineral substances of all kinds, and to deal in stone and the
products thereof; (b) To engage in catching, freezing, salting, smoking,
curing, canning, drying, preserving, selling, disposing of and dealing in
fish taken in water flowing through lands owned or controlled by the com-
pany or adjacent thereto and in producing, manufacturing, selling and
disposing of manufactures of every kind and nature whatsoever from fish
and fish products; to engage in the sale, exportation and distribution of
such fish, fish products and manufactures therefrom; to erect such plant
and machinery as may be necessary to preserve or cure fish or for the
purpose of changing fish or its products into any form in which the same
may be sold; to manufacture fertilizer from fish; to manufacture cans,
barrels, packages, or other receptacles for the preservation of goods and
products, and to purchase, build, lease or otherwise acquire, and to main-
tain and carry on cold storage and refrigerating processes; (c¢) To sub-
scribe for, purchase or otherwise acquire, own, hold, sell and otherwise
dispose of and deal with and to transfer shares in the capital stock of any
corporation, foreign or otherwise, and bonds, debentures, obligations or
other securities of any government, municipality or corporation, foreign or
otherwise, and while the holder thereof: to exercise all the rights and
privileges of ownership including the right to vote thereon, notwithstand-
ing the provisions of section 44 of the said Act; (d) To buy, sell, manu-
facture and deal in minerals, plant, machinery, implements, conveniences,
provisions and things capable of being used in connection with the opera-
tions of the company, or required by workmen and others employed by the
company; (e) To construct, carry out, maintain, improve, manage, work,
control, operate and superintend any roads, streets, tramways, sidings,
sidewalks, drains, water mains, sewers, and any other improvements, on
lands belonging to or controlled by the company, and any bridges,
reservoirs, water courses, artesian wells, waterworks, pumping stations,
aqueducts, filtration plants, mains, connections and other accessories to
such waterworks, furnaces, mills, crushing works, lighting plants, shops,
stores and other works and conveniences which may directly or indirectly
be conducive to any of the objects of the company, and to contribute to,
subsidize or otherwise aid or take part in any such operations; (f) To
carry on any other business (whether manufacturing or otherwise) which
may seem to the company capable of being conveniently carried on in
connection with its business or calculated directly or indirectly to enhance
the value of or render profitable any of the company’s property or rights;
(g) To issue fully or partly paid shares of the company in payment or
part payment of any property, assets, franchises, options or other rights
or privileges; (h) To construct, acquire by purchase, lease or otherwise,
and to own, develop and operate works tor the production, sale and dis-
posal of steam, electric, hydraulic, pneumatic or other power or force, and
to produce, create, develop, acquire by lease, purchase or otherwise, and
to control and generally deal in, use, sell, lease or otherwise dispose of
such steam, electric, hydraulic, pneumatic and other power or force for
any uses and purposes for which the same are adapted, provided that all
sales, transmission or distribution of electric or other power, or force, be-
yond the lands of the company, shall be subject to local and municipal
regulations in that behalf; (i) To construct, acquire, own, manage, charter,
operate, hire and lease all kinds of steam and sailing vessels, boats, tugs,
barges and other vessels, wharves, docks, elevators, warehouses, freight
sheds and other buildings necessary for the purposes of the company, and
to tow, carry goods, freight and passengers for hire and generally to carry
on the business of an elevator, navigation and transportation company; (j)
To contract for, build, construct, and equip public and private works of
every description, and to acquire, purchase, hold, sell, dispose of, supply,
manufacture and produce all manner and kinds of material for use in the
construction and equipment of such public and private works; (k) To pro-

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

on a business similar in whole or in part to that of this company tor
“bs pwrpose of acquiring the undertaking of the company or ..,'
thereof; (1) To transact and carry on a general financial =
brokerage business, and to act as agents and brokers fo.

loan, payment, transmission and collection of money, for rﬂ::e investmeat,
recording of bonds, debentures, shares or other securities and for the g
chase, sale and improvement, development and management of el
perty, business or undertaking and the management, control or -
of syndicates, partnerships, associations, companies Or corporations -

to accept, fulfil and execute any trust committed to the compan > aad
corporation of which the company holds shares, debentures or Y Y ey
curities, or with which the company has business relations, e
court of law, on such terms as may be agreed up "'“ by axy
shall approve, and to take, hold, receive and convey all est.

perty, real and personal, which may be granted, conveyed
to the company with its assent upon such trust or trusts ;
trustees in respect of bonds, debentures, mortgages, hypoﬂ;
curities of companies or corporations with which the company hasg
relations, and to deal with such property in accordance with the

ment creating the same; (m) To act as agents for others in ‘h
ment of funds for the carrying out of any business which this s
duthorized to carry on; (n) To distribute any of the property :‘0." g
pany in specie among the shareholders; (o) To apply for the com-
acquire by assignment, transfer or otherwise, and to exe:'-ei': =d
and enjoy any statute, ordinance, order, license, power, authorj oy =
concession, right or privilege, which any government or authorjty franchise,
foreign, municipal or local or any corporation or other rity, Supreme,

" be empowered to enact, make or grant, and to appropri.tepnbuc M =av

pany’s stock, bonds, and assets, to pay and defray the :.’ of the com
charges and expenses thereof; (p) To apply for or Dm’ch.::e..."’ costs,
acquire any patents, brevets d’invention, grants, licenses IQ‘"

sions and the like, conferring any exclusive or nOn—excin;j':e" Comces
right to use, or any secret or other informatio — 2.

may seem calculated to benefit this company, and to use, Vention whick
veiop or grant licenses in respect of or otherwise turn to “; de
perty, rights, interests or information so acquired ; Q@ To i:o‘un the pro
port on the title to any lands and tenements or chattels real or ™
of the issue of the bonds, debentures or other securities of the legaky
tion of which the company holds shares, debentures or otl:e: A0y corpers
which is authorized by law to make an issue of bonds or deb: and
circumstances of any business thereof; (r) To sell, lease or Dtures or the
pose of the property and undertaking of the company, or an M die
for such consideration as the company may think fit, and in’ Part thereof,
shares, debentures, bonds or securities of any other com . e
cure the company to be registered and recognized in np‘?" (s) Te e
and to designate persons therein according to the lgw: £ country,
country to represent the company, and to accept service foo Such u
of the company of any process or suit; (t) To ente T and on

T in
into any arrangement for sharing profits, union of ingu-:: M -
joint adventure, reciprocal concession or otherwise with an o
pany now or hereafter carrying on or engaged in or ;bou’g Person or com
engage in any business or transaction which this compan to CArTy om w
to engage in or carry om, or any business or transaction Y.
conducted so as directly or indirectly to benefit the e: of being
amalgamate with any other company having objects simil mPany;: (u) Te
part to those of this company, or to purchase, .

lease or o whole or &
any business similar in character and objects to any of u:‘le!‘i‘. acqure
© businesses o

execuie

this company; (v) To draw, make, accept, endorse, di
promissory notes, bills of exchange, Warran;s and otl’xe:'h;:“nnt and
ferable instruments; (w) To do all ac e or trame

: ts necessa:
carrying on and completion of any of t TV o wiis M
Company i

he business i
authorized to do, engage in and carry on; (x) The bulrhmh S

company is from time to time to do any one or more :fe:;e* Purpose of e
herein set forth, and it may conduct its business in forei ACts ang thiagy

may have one or more than one office. The operatio n M and
be carried on throughout the Dominio ne ot W

n of Can and < com
name of “British and Colonial Land and Sccut?t?es Cod h‘".,;
with a capital stock of ten million dollars, divided intoll . ~
one hundred dollars each, and the chief place of busines 150,000 "

pany to be at the city of Toronto, in the Provin, ot the said com
Dated at the office of the Sec'teury of St-.tece w Ontario,

of C ada, 1
of April, 1013. e this Tqth day
THOMAS MULVEY, .
422 Und

er~Seem“.,
Dated at Toronto this a1st day of April, 1913, of State,
BLAKE, LASH, ANGLIN & CASSELS,

A ~ Solicitors for
BRITISH & COLONIAL LAND & SECURITIES CoMP.
ot LiMrren

ULTIMATELY REFINE ALL COLD PRODUCED

Hon. W. T. White, finance minister, stated at Ottawa
that ultimately the Camnadian mint would refine all the gold
produced in Canada. The silver production, however, pre-
sented a more difficult problem. The erection and operation
of a refining plant would involve a large outlay; moreover,
there was but a limited market for silver in the country.

The minister said that the total amount of coinage of
silver between January 1, 1908, and March 31, 1913, was
85,710,044, divided as follows: Fifty-cent pieces, $750,000;
twenty-five cent pieces, $2,500,000; ten-cent pieces. $1,303,-
000; five cent pieces, $979,000. Bronze cents were coined
to the amount of $222,000: cold sovereigms to the value of
81,400,000, and Canadian five and ten-dollar gold pieces to
the value of $1,800,000. :

Gold received at the mint in 1912 for refining totalled
101,636 gross ounces, of which 3,000 ounces came from Nova
Scotia, 11,000 from Ontario, 85,000 from the Yukon, and
less than 1,000 ounces from Quebec. Fine gold bars were
sold by the mint in that vear to the value of $206,000. The

mint last year brought 755,000 ounces of silyer

70,000 ounces came from the Conjagas Mine jn ¢ of whia

685,000 from the United States, the purchase cob.l\. and

by tender. : S being made
The following comparison of coinage iven

ing the increased operations of the. éﬁn ES " as show-

1008. 2
Silver coined . . cerde b da iBaTR S 1912,
Bronze coined SR -, 323,333 ‘1.38&%
Gold coined . . ... iiie veue s W
- am
e ———

MERCANTILE FiR'E

INSURANCE COMPANY

All Policies Guaranteed by the Loxpo

N AND LaANca ; E
ComPANY OF va:nrool.. SHIME Rine N
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DOMINICN GOVERNMENT SAVINGS BANKS ’ POST OFFICE SAVINGS BANK ACCOUNT
Statement of the Balance at Credit of g (FEB.. 1913)
2 o .
Depositors on Mar. 31st, 1913, ‘ e O NG T L
5 | Dr. Cr.
R Deposits Total With%raw- l%ialanc‘e on ‘[ Ay R T TR e 38 o
B or : als for 3ist Mar,, I .
Mar., 1913 | Deposits | o, ois | ™ 1013, ] $ cts ‘ o
]‘ || WitnpRAWALS during
| BALaxce in hands of the Minister || the month.......... 992,749 69
| of Finance on 3lst Jan.,1913.. 41,968,040 19|
3 cts. 8 cts. 3 cts. 3 cts. || | |
lanitoba :— 2 = 5 | D i POs fice Sav- |
R 9.988.00 696,502.13  11,552.38| G46,03075 || ings Bank durine orice Sav- 749,782.09||
British Columbia :— L || Transrers from Dominion Gov-| f
LSRR 251300 10841814 4079393 LOIBAN2L || Crnment Savings Bank Hen: I
Prince Edward Island | e 'i
Charlottetown.......... e 19,304.00 2,082,573.29| 32,745.11} 1,999,828.18 || o ARG SR L) l
B i : i 1 }NTER?ST accrued ’l
ew ‘ - - o ot = rom lIst April to
e R RN 973.00{  235,319.76 882.00| 984,437.76 y }
... ISR 58,354.26] 5,703.580.62 72,348.30| 5,631 24232 \ dateof transfer... ......... {
Nova Scotia :— sl TrANSPERS from the Post Office ;
L TR R e SR 3‘.’,2@3.16 6,00]  32,283.46 Savings Bank of the United |
B 0 o viiosanomes s v ones 465400 384,053.20 19898l 379.083.39 ||  Kingdom to the Post Office
Arichat.........cooconevennnns 1,316 12  126,166.88 2,639.39|  123,527.49 Savings Bank of Canada...... 11,120.45
BRrrington ................... 61000 146,223.16 il e80T |
R R R 635 21,108.3 L4 120,388, INTERE! d itors
R | LISATI 20BN 3356200 2388585 || accounts aes i coositors l
B ea o s s asabaenss 2,427.06| = 259,870.01 5,680.53  251,180,48 on 31st March, 1912...... .... 780447
e O 5,775.00, 423,818.40,  4,350.06| 119,4t8.x4 X oz
¥ ossononaseacenssnrscocnasfaracccncnraclasainceress firuanriniee foensecnnnnes oe at the credit
L AR 184.00( 111697.86)  3510.45 108.186.91 || INTEREST allowed to Depositors ‘ iy g e e o
Shelburne...... .....coooevnne 2,964,001  216,255.92 3,319.55! 212.936.37 on accounts during I counts on 28th Feb.,
Sherbrooke. ............. ... 57100 89,295.50 987.3! 8%, 908.19 T RS o T R 3R B BT IR < e ha RS 41,751,241,78
Wallace. ...... S e 1,968.00|  126.101.64 1,220,38  124,881.26 | =
|
R 172,195.85/14.221,243.10)  219,000,64| 14,002,240.46 12,743,991.47| 42,743,.991.47
I

Statement sh9wing Receipts and Shipments of Grain at Fort William and Port Arthur for the
v Period from September 1 to November 30, 1912, with comparisons for 191l.

RECEIPTS 1911-12 SHIPMENTS 1911.12

Wheat OatS | Barley | Flax Total 3 Wheat | Oats | .Burlcy Flax Total

Bush. Bush. Bush. Bush. Bush. Bush, Bush. Bush, Bush, Bush.
of September, 1912... | 5400230 391647 188,050| 172556 4.242.692 || Month of September, 1912. ..| 3,255,103 1,547,474 313,908  368.255| 5,484,830

B 8 October. 1512.... .. 23.480.760| 3,245,982 1475997| 1,189 847| 29,392 886 || Month of October. 1012 ... 17,430,386 1,542,074| 945,196  637.022| 20.564.078
hi of November, 1912.... .| Z7.5%,511| 7.547.607) 2.227,964| 3,122,205| 40,481,287 || Month of November, 19i3....| 20,387,576 6.509.065| 1.995/058| 2.760'658| 40.682.284
” Total, three months, 1912.| 54,554,510 11,185,236/ 3,892,211| 1,484,608| 74,116,575 Total, three months, 1912..| 50,073,155 9,509,613 3,254,162| 8,774,932| 06,701,762
tember, 1911.... | 5674405 570,784| 198399 11,853 6.450.441 : Bk b B i

BRanen of October. 1911.... . 195042 318,222 66273 256950 23,962,478 || Month of September, o { | aaivaial " opyanal”* vioian " 1000|6580

................. senvis b s RYSTIB] Vi erat ot *ran 'S 210 696 4 "
 Sonth of November. 1911 | | 16 553" 53" 121656 986,869 802,279| 25,855,877 :on:: 0: :C'Ob"' R ecsvem Trin Ryabg',g;% bt ne
onth of November, 1911.. | 22,315,785| 4,701,577 1,101,088| 559,165/ 48.676,672
Total, three LT TR 1 S s R ORI Y LR P S Rye L1838l . s = |

44,936,389| 7,854,056 1,806,541 1,071,082| 55,669,191 Total, three months, 1911 | .........[...ocoeeu |ovenenn... Rye 5,087|..........

41,456,247| 7,302,760| 1,519,252] 623,064 50,906,409

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

— © o | Capital i BRI o SRR
n v pital in | @ 5
m". % & _§ | Price i’,’el:i Price ?va:l:l: thousands | = g Price ?f“""‘ Price Snle;
> MINES 2 | April29 | T4 | May 7 Pkt rap > | Miscellaneous—contin'd | 2 | April 29 \ff‘; May?7 |0 Ced
o 2| 1918 Par gel 1918 (SACClAutn| T B | 1918  [ended] jgjs  [ende:
g a : . ay Tl riz gl 1ss'd g a Ap. & May 7
8 : $ /8 |8
5|Hollinger.........ioviieennn. p | R [ SO S 75L 4,000/ 3,000 100/ MacDonald Co'y, Ltd........
13'% 2,000/ 100 e g ...pref, v A o
Miscellaneous :g‘% i\é‘% ;& Mexico Northern Powe;onds seie SR
A v 1
100/Ames Holden McC.r.eadprrgi: 5 1(‘1) 5.000] 4.121 l% Mexico North Western !f,lnyn S
:% % L e ‘-ggg l.(‘l_)'g :gg Mex. Mahogany & Rub.b((:)o?.
..... % " % nds RPN
]g Asbestos Corp. of Canad:x.'é.: peet a;% 20,002/ 100 Mont. Tramway Power Co .. |.... 361
;00 = “ Bendsrs gl f% }% National B"""""""‘gf,"'“'
50 gt i " B > *  ....bonds
}% Beld, Paul &Corti. Silk (;;(:'ef. 7 g-% 6,000} 100 Nova Scotia Steel Bonds. ...
oo i “ tondediin e :-% :% Ontario Pulp Co'y...... LEi
iti = ners, Ltd...|.... it ” w....bonds
%Brltﬁh Can. Canners Rl o :‘% {v;osg ;88 Peter Lyall Construction Co. |....
00(Can, Felt... ..com.|.... 1250| 1,250(1000. o = bg;s'.
! l(% B ight ,000 f.ggg 100f Price Bros............. T
6,000 s - e s LA (ARG G i R nds
-~ 4,000{100 ? 3,000 100| Prince Rup't Hydro Elec. Co |..
4| 12,244 }oo Can,‘Coal&(}pke.. fg?g ?83 s ..b k’ ‘..y o ey
R 0. { eossmeian Ore. 1048 goo| ~" 00N Ny, A PowseCo. ...
e W ;058 100 Toronto Paper Co.... . I
minion Bridge Co'y, ... R et thohdie
:33 B‘i)llcrest Collieries ... g'% :8 w:":gmmc;np‘u‘l)o:el;l. " C
4 A s 'm’ r Co. [..s.
1% 3,000( 100 Y I i ads

ANGES IN GANADS'EA:VI::READE Q.OMM'SS'ONER acting for some time in the Amsterdam office, has been plac-
ed in charge._ Mr. J. E. Ray will look after the Glasgow of-

fice temporarily as well as that in Birmingham, his r

~ commissioner’s office in Holland, formerly at Am- post.t G X

. has been transferred to Rotterdam as being more n Germany, a new trade commissioner, Mr. C. F. Just,

;n B s il cenmeceint Rciides Mz T L. formerly connected with the Canadian Immigration De-

" bPartment in London, has i i
, originally appointed to Glasgow, but who has been  Berlin office has beenhglosgte-l?n S A S 1 47
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STOCKS AND BONDS MONTREAIL.

reach the best men. El Akis) bl Pl

Capital and Rest
VANCOUVER “ is thousands | -g ' ToRoNI MONTREAL
o £ 3 P P %\?lei P P Price
B L 9 i =3 'S | Price rice rice eel rice rit Sades
STOCK EXCHANGE —gg P::l:- Rest | &5 BANKS .5 May9 | May | | May8 |ended| May9 May“l ek
Cap.in| 8 ‘ 0 8 > 1912 1913 I3 |May8| 1912 1918
thoins e i | e Ask Bd.|Ask Bd.Ask Bd. Ask Bd.|Ask —
Auth- | & ‘ $ | 8 |, L
i sk.|| 4,866 4,866| 2,920/ 243|British North Am. ....| 8 L e
grsiad ¢ L \Bd i 15.000{ 15,000 12,500, 50|Commerce (4)... : 1%22 227 213} v wwan
100/ B.C. Tel o 8 .l 5815 5.213| 6,213| 100/ Dominion.... 2
¢ 3?&0' 100 a8 e‘r‘,hon,e,fe?,.. 80 ...|| 5000 38,0000 3,500( 100|Hamilton (7).. 12 S [~ v ———
751100 Burfon Saw Works. .|.... 90 || 3838 3,464| 3.000| 100|Hochelaga. ... 9 . 166 |.... 157 s
5,000:/100| Dominion Trust Co..|110 118 || 1370/ 1,305 450 100| Home Bank (w). 7 5
5,000{100/Gt. West Perm. (A)..|129§ 132 || 6,910/ 6,776 6,776/ *00/Imperial ..... .| 12 " 168 lige: g
3000/ IlIntern’l. Coal & C..., 36 39 || 6758 6,756 6,410 100|Merchants Bank...... 10 93 1193 ~8
20| 10, Vancouver Devel ...| 10§ ....|| 1.000{ 1.000{ 1,250 100|Metropolitan Bank ....| 10 07 908 [1e7° X
1,00 |Van.NanaimoCoal., |... 100 || 4000 4,000 1,700{ 100|Molsons . 11._ . 197 “"‘.
2,001\ 1{Alberta Can. Oil.....| ... 2¢|16,000(16,000|16,000] 100 Montreal . 1012 fgii =
2,0.0| 1jAlbertaCoal &Coke.. 2411 2,000 2,000 1,406 100 Natmnale =N = 8‘ 138 =
500( 1|Nugget Gold Mines .| 26 33 || 2.852| 2,745 300 100|Northern Crown (u) . 6 . 215 SRR
1,000|.25 portland Canal...... 2 28l 6roo| 5,934 10,804 100|Nova Scotia ...e...uuue ; V' e Sho 1D l 275 2634 »--..i
'100| 1|Stewart M.& D.Co..|.... 30 || 39% 1{8&5] 4-4;-.‘ {‘0’88““?"“. PR lé oo BULY o 200 o GO S | IO EEES
2.500| 10 h 1&C.. .1 .0 s 000 5 rovincia k).l B leeee v R S R PR RS .
: e SR 3750 2663 1,250| 100|Quebec (5).....- ... 7 140
UNLISTED ! 11,560| 11,560| 12,560| 100/ Royal Bank..
2,50(100B.C. Packers.....com{.... .... 2,464| 2444 3144 50|Standard ....
15001 /1 ** ok prefli i) 1,187| 1,k 100|Sterling (u)..
8,000 5(B.C. Copper......... 3% ... || 5006 3,000/ 6,000/ 100|Toronto (3)
10,000{100{B.C. Perm. Loan A..|.... 140 || 5.000| 5.000/ 3,300 100|Urion Bank
1}5'8{3 133 B.C. ’é‘rust G0 0 2in 101 &
,000{100(Granby.........c.....
6,000{10.: North:rnCrowan.‘ 94 49 | COMPANIES
2,000|100| National Finance....),... 120 Trust
l,% {:{? Pacific Coast Fire...|100 {68 i o
1 )| Pacific Investment..|.... 10|.... 204 P R, T BeSEdl
250| 50 Pacific Loan Co. ... 967 =M LS00} LOUOH 14001 100iNat. Trust oo Ld.....| 5 1ane S8 | ign Ftilior ES Sl RtE s e
2,000105 Prudential Inv. Co...| 0 156 || 1.250| 125/ 1190} 100/Tor.Gen.Trusts Cor.. .| [ [e8 25 l1s0 . ll180 i b R L
7'5m 106 Can.Cons'd. MES b 85 1.000° o nion rust...covvvanns PP cean ‘;““
........ el S SCHIp. . v e {1100 TS £ 5
5| llAmerican Can.Oil...|.... 5 Loan n
3!1)8 } Amalgarf?ated Dev... 48! i 2 =
B.C. Refining Co.... 5 <
........ .-o|Ba’k'rs T.Co..com...|.... 150 || 6,000/ 6,000/ 4,000 10(Can. Per. Mtge. Cor. ..| 10 |199 198 i 190 (192 .. .|~ 608 esis i las
pref...|.... 475 || 2/410| 1,205| 910| 100|Can. Ld. & N. Invt..... 9 161 159 igil oo
........ .‘.Lan.CallSwntch .. 36 ....|| 2506/ 1,750| 1,650/ 100/Cen.Can. L. & Sav .... 10 |.... 197 |---. e,
3500 ...|Can.Pac.Oilof B.C...| 20 5|l 2555/ 2.446| 250 10/Col. Invest & Loan ....| 6|80 . |- Bl....
500{.50/Can. N.W. Oil....... 2 ..Ml 1000| 934 175 50/Dom. Sav. & Inv. Sc...|414d| .. 77 1304 1855
5001 1iCoronation Gold.....| 83 87|l 2'424| 2,247| 600| 100/Gt. West Perm.... ... LBl 5 135 504
500|.50|Glacier Creek........ 2 2| 1,800/ 1,160/ 800/ 100|Ham, Prov. & L. Sc....| 7 |.... 135 |---- 216 1517
800| 1|Grand Trunk L'nds. | 44 6 || 4100 2,10¢| 2,100/ 50|Huron & Erie L. & S...|1111|.... 205}/.--- = 1
........ ...|Hudson Bay Fire....[102 110 || .’ . |......| .....|....|Huron & Erie 20% pd..|.-.-|---- i
........ .-.|Hudson Bay Mort...|.... ....J| 1000 735 100/ 100/Imp. L. &I. Co., Ltd...
250 1/Kootenay Gold...... 1 13% 700, 700| 525/ 100|Landed B. & Loan.....
2,600| 1/ Lucky Jim Zinc..... 7% ....J| 1.000' 1,000{ 485/ 50|L.& C.L.& A. Ltd....
........ ..-|McGillivary Coal....| 13 16 600] 600] 630 25/Mont. Loan & Mtge.....
1,500/100 Nicola Valley C.&C...|.... 20 || 2,550 1,750 1,450; 50/Ont. L. & Deb. Lon....
1,760| 1/Rambler Carriboo...{.... T2 N0..7. . |......|...... ..../Ont. Loan 20 % pd.....
3,000, 1 Royal Collieries..... i o 725| 725 435| 50| Toronto Mortgage.....
......... -:|Snowstorm .........| 31 36 || 1,0000 1,000 800 100|Toronto Savings.......
2,000/ 1/Standard Lead...... 125 140 500/ 500| 160, 40|Real Estate Loan......
20| b|Stewart Land....... L | TR,
1,500/ 1|Red Cliff Min. Co,...|.... 5]
w’e‘s\:‘nI Ut%ioln Pl:ire, i Transportation
ite Is. Sulphur...|....
ildi 104000| LC4900 100 Brazilian T. L. & p.. e
.|World Building...... PO | > Can. Interlake .com,
Pl B e = peet
WINNIPEG 12500/ 12 600
12,000 ig% }00 DuluthSS.&A f
10,000/ 10, pre
STOCK EXCH ANG¥ 3.500| 3,500/ 2.500| 100/ Duluth Super’r. . com.
1,500, 1,400 i
Cap. in | 3 5,000/ 5
thou'ds | 3 Price 7,500| 7,
- > LISTED April 28 || 6.488| 6
Sub- 8 1913 1 20,000/ 20, 100|Mex. Tram....
scribed | o 25,000 gao ....|Mex. NNW. Rl
i — — 1125,206| <0, i Min, St. P. & S.
] 50|Can. Fire.......... 100 o fgeoa 12; 3 00
100 Canada Landed.. ¥ 500 00 Monterey ......... pref.
200,235100{C.P Belraoatin 0,000/ 10, 100/ Mont. Street Rly......
.......... 100 Clty& Pro, Ln. ..|.... 140 2,000{++....|......| 100|Montreal Tram...co:
1,0004 50|Com. L’'n & Trust.|.... 110 §16:600|......|..... 100/ Montreal Tram. deb..
............ Empire Loan......|112} 116 || 1} 7011 10| 100{Niagara Navigation .
1,3501100/G. W. Life 55% pd.[280 310 || 1} 1,000/ 132 100|Northern Navigation..
2,398{100/G. West P. L. & S.|130 136 110,000/ 9,000]...... 100{ North Ohio Traction ..
00|Home In. & Sav'g. (1334 ... || 3000......|..... ....|Porto Rico Rly.
00|North. Crown .... 9,999 9,999 ..... 100{Quebec R. L. H.
.......... 100|N.C.Mr.Co. 25%pd.|120 130 3,132| 3,132 100|Rich. & Ont........
......... .. |Nort.Mort.30% pd.|104 110 860 860/ 267| 100|St. Lawr. & C. Nav..
......... 50Nprthern Trust... (130 ....}113875(13,875(......| 100|Toledo Rly,cicevnviana]en..
3,000/...|0'd"tal Fire 40% pd| 05 108 |11 974/10,968  4,342| 100/ Toronto Rly...........
1,500 ...1S. African Scrip .. 1200 1300} 3000/ 2,826 ...... 100{Tri. City R. & L...pref.
...... ...} 80|Standard Trusts.. 17Q -.-1120,100/ 20,100, 1,900 100/ Twin City Rly....com.
SR, . .|Stand. Trts’ New..[176 ... 860{ 800 800 100|West India Elec. ......
500 {...|Union Bank...... 147 150 )| 9,000 7,000 1,600/ 100|Winnipeg Elec.........
weeeess .o .{100|Winnipeg Electric|.... ....
.......... 100{Wpg. Land & Mort|.... ...
6,000{100| Wpg.Pa’t &Gl's pf L L Tel,, Light,
............. Telegr., Power
e I . 1]115,000{15,00)). - . .. . 100|Bell Telephone
il i i A el i et i dar | D RAR I ISR IS ....|Calgary Power...
4 24 4,381 4 381| 3,220 Consumers Gas........
satosscmmonbaise = 1,000 1,000...... 50| Dom. Telegr. .....
2,000| 2,00|..... .| 100| Kaministiquia.........
406/ 406/ 105| 100/ London Electric.......
41,380/ 41,380, 950 l% IMackay........... con;.
50,000] 60,0001+ 5551 0By % L s i pref.
DO you need a 13585 13,585 -« .11 100/ Mex, L. & . Co. e
6,000/ 6,000/ ..... pre
Bond Salesman, 2:000] 21000+ 1. 40/ Mont. Teleg . ...
17,000 ont. L. H. & P........
an /nsurance Agent, 1584 Ottawa, L. & P. ...
. 9,000 Shaw. W. & P. ........
or a Representatzve? : 1,000 Tor. Blec. Light ... . ..
¥ 2,000, West Kootenay. -com.
Insert ‘“Condensed 300 . pref.
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TORONT N W
O O AND ESTERN CANADA
Capital in fie
thousand | B8 TORONTO MONTREAL
2 Q e R e . ¥ o A\
A2 paid-| 53 Industrial 'E; vrice | Price | Price V&?e:; Price | Price Price ‘%ale:: SAOCKS Q BO“IDS—continued
2% | w &S Ad| May9 | Mayl | May8 |ended| May 9 | Mayl | May 8 |ended :
W2 | I3 | w3 May8 1912 | 1913 W3 Moy e
3 e e . | e 299 X
Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd. Ask Bd. #z52|
635 100|B.C. Packers (A).pref. S FOERReR R :
s veseslieess2| 100/B. C. Packers (2)..com.|....|.... 99 | ... ... PR T feie e AR Sl St LOLLEE 8% ‘ :
D 750 Burt, F. N . St REsn B SRR s e e L oA LAY Qe ) TS a ;:—_5__;_:- 3
15| 1,877|-..- e B0 TS Ol T MR- I B pebde -t Lol T 20 PSS e R [RRRE R et 2| E==]¥:
el il o gana%a T SRR, IS BN R ST R Y gt e e b G e RUSOG BT (S IR CTRT Y g BT £ l :
3,500 an. Car A = 73 ]
0 1350 i camagn cemert T L g R ] & aﬁ::
an. Cement (1)...pre ;&5 MR 90 30! "89i 5 = = w
‘7150 2,715 100 Can. Cotton. .. eu. o 89 84 ‘” 8y} 883 g‘ 8::1 5‘!: 91 [ Bl RSO K
75 3.575 100 ..pref. ....| 6 80 793 80 i E 3
. 2,805/ 100/Can. Con; Rubber..... | 4 i 8., 2
1980 100/ " ... pref.| 7 9 a2 |, -
000 “‘mgﬂ 100/Can: Gen. Blactric ... 71 il 1 Bk 1 = 1=
n. n. P e e n————
100/Can. Loco..-.. igf,?,’;
10 | 228S e
6.534 | 83821 ::
| g86| 10/ Can. Salt o | e =1
700/ 100(City, Dairy........ com. | 8% R
1 AR R pref. o| g==|::
100/Crow’s Nest Pass ..... e 1 asa g1
....|Dia. Flint Glass........ =z | :
100|Dominion Canners.... 3| =2 E 8
L &S, Copret g fx3
v Ae . Ry . S . .
; “Reay e 4
FRCER
22|
<
100/Goodwins ........ (- T R TSR Juad Jad - ;«:-o—-am e
50| 100|Goodwins ........ peadt 71000 puapialQ | : : ! -
100{Gould Mfg. CO. -vevvnnsl.uulinn. TR B T F T
e e i ol a R
... |Hillgrest Collieries....| ... b R
“i0|Interc. Coal 4 iy 3 A2 i bl :
w0 7l 3 L ZINE AR -]
%ukeggwma. o 8 ig = g iEidiiiigg
1.500] 105! Lake Superior ... ‘.3 wwi: 8P i E‘_ : .r'gg 33
100|Laureatic'z Paper......| '8 § ‘g,5§ : ..J*.;,,_n :E!S:’E&m 5o
8 S58 igeRcE=B 25 |
100/ MacDonald Co. ........ T EE u§§z5=“23¢25‘ sem
0 AP T T LT
ol 100|Maple Leaf Milling ... vefa¥dgy SRTEEBS0SK !
0/ 100 P .. Lt .;.gaegsxvﬁ_gg E§3§>§§§ 5
5= 100|Monarch.. .com.|. ... SEEck23548088 8 £
B e corenr i "o 385icicasaiabsnkessss
ontrea 3 S - =t
: pref. g8 8= & H-.8:8%
e e 2 o
SRRESS .53 838! 88
- AT - ) -1 o
- .
£33
Bz §
82 | 33E
2| iEs _
g T=|3ms
x T
| - @
z 8 »5 =
(=) Ean 2o
= ==~ Py
. o
smselisoae FEE]
L dad LR
: gi%i
o
z25=
8=
: o| £
::lwest Can. F.M. ......| & P e 45 gy ) P z
Windsor Hotel......... s ol ERET 93{ Koe . e g 8Tm
.................... 8 0:.52
§ox
&g2
*1uad aad
puapialq
g | iiiii i
8 | §iiisd ARG
sh Baocedd (o8 el % ige !
; § | s Tasg¥3iREASLtsfE
ey, S 1 5% i@ Zc33 duT s .
an. Consol. Felt.. SE gasggigs g”'i::fg.: :
EE OY=>SEQSSMMEEEE:
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"WA | gESEssmss mssssas
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Notes in connection with these Tables appear on Page 856
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-
CANADIAN SECURITIES IN LONDON
om., Prov. & Mun. |% | Price Price tlroads— , Pricé. | Miscellaneous—(Cont" Price
l:.‘.ove'mment Issues : April 17 Rallroads April 17 Rallroa (Cont’d) April 17 =4 t'd) Apeil I
Canada, lglg,.“.l.Nvl.o.P., ......... 4 | 993 10G}|Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| g5 g7 Canada Cement, ord. $100 27
Ditto, 1909-34 . . .. | 3% 94 96 5% mort. bonds.......... 107 109 |White Pass & Yukon, sh., £10| "9 3 | " Ditto, 79 pref. $100.. .- d g
Ditto, 1938..... 3|8 87 |Algoma Central 5% bonds. | 994 li'lé Ditto, 5% lst mort. deb. stk| gy 96 | Ditto, 6% Ist mort. bonds . WL 1w
Ditto, 1947. ...............| 24| 71 73 |Algoma Cen. Term"’ls,5% bds. 9 98] Ditto,6% deben........ 9 93 |Canada Iron, 6% debs. - o1
Ditto, Can. Pac. L.G. stock| 34| 23 95 |Algoma Eastern 5% Bonds. | 93 95 |Wisconsin Central 4% bonds 8 90 |Canada Car & Foundry $100. S
Ditto, 1930-50 stock ........ 3§ 93 95 |Atlantic & N.-W. 5% bonds. (109 111 Ditto, 7% pref. stock. .. .. lm )
Ditto, 1914-19.... .... ....| 33| Y8 100 |Atlan. & St. Law., 6% sh'res|139 141 Banks Ditto, 6% debs., .1 st 1154
PROVINCIAL Buffalo & L. Huron, st mor.| ., |Bank of Brit. North Am., £50| 77 79 Can. Coll.Dunsmuir, 5% debs 2 us E
Aibertu, 1988 ................ 419 97 5%% bds...... i S Sty 126 129 |Can. Bk. of Commerce, $50.. £21]  228|Can. Cotton 5% Bonds. B = :
T T e 4196 97| Ditto, 2nd mor. 5%%bonds|126 129 ; Can. Gen. Electric ord.. $100/118 100 -
British Columbia, 1917...... 43109 102 | Ditto, ord. shares, £10..... 12 12} Land ( ompanies Ditto. 7% pref. stock: Nrm 1ns
ENtto Aoy . 3 | 80 82 |Calgary & Edmonton, 4% deb. i g Alberta Land, 5% stock...... 80 o1 Can.Min'r’| Rub’r,8%deb, ;i;ﬁ = 3
Manitoba, 1928 .............. 5 (104 106 R S e 97 49 |Brit. American Land, A, £1.| 10 *11 Can.N.Pac.Fish5% deb.stock| 65 -
Ditto, 1928... 4197 99 Jcan. Atlantic,4% bonds.....| 9 92 |Brit. Col. Fruit Lands, £1... 1 |Can. Pacific Lumber 6% bds.| su =
Ditto, 1947, 419 98 IC. N.. 4% (Man.)guar. bonds| 93 35 | Ditto, 6% deb. stock. ..... 90 93 [Can. Steel F'nd’s 6% 15t maaelt =
Ditto, 1949, 419 98 1"Do., 4% (On.D.) Ist m. b'ds| 93 9 |Calgary & Edmonton Ld.1s.| "1 1 |Gan: W.L'mb'r.5% Deb.stock g‘ 1063
Ditto, 1950 ,..... ... 4198 *95| Do., 4% deb.st’k..... .... 9 92 |Canada Company, £I........ 23 %Can. W.Nat. Gas,5% db. sthe| 8% et
New Brunswick, 1934-44. ... 419 98| Do., 3% (Dom.) guar.stock| 76 78 |Can. North-West Land, $1..| 77 83'|o. BritonCoal, 6% Ist m. bds.| 83 -
Nova Scotia, 1942,........... 3% 901 Do, 4% Land Orant bonds| 88 100 [Can. Dom. Dev. prf.12/6 pd..| " §  3lCas, W, & Py 38% Bente = u
Ditto, 1949. 8176 781 Do., Alberta, 4% deb. stock| 93 95 |Can. City & Town Properties Cockshutt Plow 7%, pref.$100|1 o~
Ditto, 1954. ., 34 86 88| Do., Sask.. 4% db.stock....| 93 ?0 pr'ef. 1B S ooy o e o lg 1#]Col. Rr- Lumber 5% deb Sk g‘ 06}
Ontario, 1946.. 33| 8 90 | Ditto 3%% stock.......... 88 90 |Can. North. Prairie Lands, $5( 9 2)[Col. Valley Orchards 6% dpe - =
T 1Y TR R 4194 96| Ditto5%income deb. stock|100 102 |Canadian Wheat, £1 ST I | #Dom.Iron & Steel,5%con b'ds. g
Quiebec, 1918% 15 0. B 43(100 102 | Ditto 4% 1st mor, stock...| 94 96 [City Estates of Can. 6% pref.| 1 J}|Dominion Sawmills, 6% debs % »
Ditbo; 102840 iviin. o, 4197 99 | Ditto Alberta,34% deb. st’k| 87 89 IHudson SOBav‘ B s 128 12§|Dom. Steel........ o e sesnsien
DIt B8 o 419 98 |C.N.Ont,3%%deb.st’k.....| 85 87| Ditto, 5% pref. £5.... ... 5 51| Ditto. 6% prefe,.... . . Siool 2 =
Ditto, 1937... 3180 82| Do.,38%% deb. stock,1938..| 86 &9 Investment of Can. ord. st'k.|104 107 Elec.Develop.of Ont..5% debe S8 e
Ditto, 1954......... 441103 105 | Do., 4% deb. stock......... 34"5 863 Ditto. 43 o pref. stock.,.... 87 90 [Imp'1Tob. of Can..6% pref £1 1
Saskatchewan, 1949.........| 4 | 9% 97 | Ditto, 33% debent. stock| 86 88| Ditto, 4%% deb. stock. .... 95 97 |Kaministiquia Power $100 .
Ditto, 1951 stock . ........ 4|9 96 |C.N.Pacific,4%stock...... .. 29 9 {Land Corp. of Canada, £1...| ‘92 '3} o ** 5%gold bd's »
MUNICIPAL Can. Nor. Que., 4% deb. st'ck| 87 89 |Manitoba & N.W ., £1........ 1} *13|Lake Superior, com. $100 S|101 108
Burnaby, 1950 43 85 87| Do., 4% Ist mort. bonds...| 34 86 |North Coast Land, $5........ § 1| Ditto, 5% gold bonds,. 28 =
Calgary, 1930-40. . 44| 96 97 |Canadian Pacific,5% bonds..{101 103 | Ditto 5% debs'.o,/. AR 88 90 | Ditto. 5% income bonds. % =
Ditto, 1928-37 43| 95 97 Ditto, 4% deb. stock...... 91!4 1004 |N. S?sk. Land 6% Bond's. | 92 94 |Lake Superior]ron‘ bond; 8 =
Edmonton, 1915-47 5199 105 | Ditto, Algoma 5% bonds ..{108" 111 |Scot’sh Ont, Land £3, £2 pd.| 58 5§|LakeSuperier P’ "'&Sdbds s bl
Ditto, 1917.29.49 431 97 99 1 Ditto, 4% pref, stock...... 96 98 1South Winnipeg 5% deb. stk.| g3° g4 Mond Nickel, 7% pref 5 st s
Ditto, 1918-30-51 .,.........| 44/ 96 98 | Ditto, shares $100......... 248 249 |Southern Alberta Land, £1..| "3 1 | "Ditto, ord.; £100 s o
Ditto, 1932:52....... ..., 43| 94 96 |Central Counties, 4% debs...| 8 90 | Ditto, 5% deb. stock...... 9 98 | Ditto, 5% deb. stock "
Fort William, 1925-4......... 44| 93 95 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1| = 3 1 [Monterey Rly., Owers.‘i l;t
Hamilton, 1934 ............. 419 92 RS ]: st TN 192 104 {Western Canada Land, £1..| 3 | mort. stock. ... ...
Ditto, 193040 .. ... ......... 3% 3(1) gg Central Ver(rjnont 4% bonds. .| 89 *91 | Ditto, 5% deb. stock....... 9 96 N&longr?l Cotton, 5% debs. . g =
Lethbridge, 1942. .. .\.... ... .. Detroit, Grd. Haven, equip. : ont. Lt.,Heat & P 2100
Snisonciouve, 1560 14496 98| 6% bonds...........r.. . 106 18| Loam Companies. Montreal St Rail. 419 qepo0[238 358
Moncton, 1925...... (4195 97| Ditto, mort. 6% bonds ....|106 ' 108 |Anglo-Canadian Finance, 10/-| 107. 11/.| Ditto. ditto (1908). 1| 98 e
Montreal, permanent db. 3|73 4 |Dom. Atlan, 4% 1st deb. st’k| 95 97 British Can. Trusot. 7T A 6 63| Montreal Tram’s, ad. '!;a“ 9
Ditto, 1932..... 93 95| Ditto, 4% 2nd deb. stock ..| 95 97| . 33% pref. £5| 43 5 |Mont. Water, &e., % pr.lien 103 106
Ditto, 1933, 87 89 IDuluth. Winnipeg, 4% d. ~t’k| 89 91 |Brit. Emp. Tr'st, pref. ord-£1| 13 13|Northern L. & P. heni 95 ey
Ditto, 1942 8 87 [Edm't'n, Dun. & B.C. 4% db.| 88 90 | Ditto, 5% pref... ... .. i 1|Nova Scotia Steel,5% borgs"| 10 =
Ditto, 1048-50.............. 4 193  95|G.T.P., 3% guar. bonds...... 76 78 |Can. & American Mort., £10.| 17 114|Ocean Falls, 6% bonds s.| 91 ™%
Ditto (St.,Louis)...... ..... 481101 103 | Do., 4% m.b'ds . A......... 8 9 | Ditto,ditto, £2paid........ 2% 2% Qgilvie Flour Mills, $100° 7 *{ 33 S
Moose Jaw, 1956............. 44 93 95| Do.,4%1m.b'ds(L.Sup.br)| 8 30| Ditto,4% deb. stock....... 92° 94 |Penmans, 5% gold bonds.~"[122 18
DIt J05L% ..o L 5 (101 103 | Do., 4% deb. stock ........| 89 91 |Can. & Emp'e Inves. ord. st’k| 84 86 |Price Bros., 5 Ist Mort. by, 92 g
New Westminster, 1931-61. .| 43| 98 95| Do., 4% b’ds (B. Mountain)| 88 90 | Do., 5% pref, stock........ 88 90 |Pryce Jones, 6% pref. £1 864
North Vancouver, 1931.2 ... .| 43| 96 98 |IG.T.P., Branch Lines, 4% L'dn&B N.Am. Co.ord.st’k|101 104 | Ditto. 6% 1st mort. bon'd;__ d
Ditto 1081 2.0 " 43 96" 9 L e N S S 90 92| Ditto, 4% pref. stock...... 87 90 |Rich. & Ont. Navy, debs
¥ Ottaws 1918, ... 00 0 48| 99 *101 |G. T.. 6% 2nd equip. bonds .. (108 108 IN. Brit. Can. Inves.,£5, £2pd| 9 241Roy. Elec. of Mont., 43% qr s 142 _ 9
3 Ditto, 192846.............. 4193 96| Do.,5% deb. stock......... 118 120 IN. of Scot. Can. Mortgage, Shaw. Water & Power Olll‘i gg e
; Point Grey, 1930-61............ 48| 92 91| Do., 4% deb. stock......... 92 9 810, 82pd.....o00 b 5; 53| Ditto,5%bonds..... .. 1
Port Arthur,1930-40..... .. .. 43| Y5 97 Do., Gt. West. 5% deb. st’k|114 118 Ditto, 4% deb. stock....... 97 99 Ditto, 44% deb. stocl}' sos o107
Quebec, 191418, .., ... . .. 431100 102 | Do., N.of Can.,4%deb.st k| 9 96 |Trust &Ln.of Can.,£20,£5pd| ¢ 61[Simpson (Robt.) 6% pid. st |10 18y
T £197 99| Do,W.G'v&Bre,7%b'ds|192 127 | Ditto. do., £3 paid.... . 3. hmiae i nde | 86 e
Ditto, 1958......... 419 97| Do,d4% guar. stock..... ... 873 *88 | Ditto, do., £1 paid......... 13 1§|Spanish River Pulp, g100 . | 5% 854
Ditto, 1062, 050 0o .| 34 86 8| Do., 5% Ist pref. stock ....|1054 *106i| Ditto, do., 4% deb. stock .. 93 95 Ditto, 7% pref. . sl 88 &R
ito; 198110 .| 4195 971 Do., 5% 2nd pref. stock....| 994 *100i|Western Canada Trust, 5% Ditto, gold bonda: " "*}.98 1
Ditto, 1963.... cceee..| 431102 104 | Do., 4% 3rd pref. stock ....| 62 62} pref B Ll e 9 93| Standard Chemicalof Canad. | 100 10
Regina 1923-38 ...... . [1.111| 5 |100 102 | Do.. ord. stock. ............ 203 208 : % pref. stock . .. RaR|
Ritto, 192880 .. .0 44| 93 95 |G T. Junction, 5% mort. bds{102 104 Mining Companies. Ditto, 5% deb. stogks . rte=l 0 s
8t. Catherine’s, 1926 . .| 493 95|G.T. West'n,4% Ist mort.bds| 90 92 |Casey Cobalt, £1............ 2{|Steel of Can.27% pref. stic £03
St. John, N.B.,1934 4191 93| Ditto, 4% dollarbonds ... | 91 93 Cobalt Town Site Silver, £1.| 3 33| Ditto, 6% bonds. .. .
Ditto, 1946.61 ........ .| 4190 93 IManitoba South Western 5% Hollinger, §8.... .. il 00 34 33|Toronto Power, 419, deb. @
Saskatoon 1938.............. 5 {101 103 DOBRIB. -l e e 111 118 Qerr Lake, B8 .. .. 50005, 3 Ditto, 44% Con. Deb. - Stk =
] Ditto, 1940........ 43| 94 96 Minn. S.P. & S.S. Marie, 1st La Rose..................... 3 g Toronto Railway, 44% bt ==
Ditto, 1941.51 . . ... 4| 92 o4 mort. bonds (Atlantic)...| 97 99 |Le Roi No.2, £5........ ... f  {|TorontoSub. Rly.. %d"gﬂﬂﬂ =
4 Ditto, 1941-61.. ... 5 [102 104 | Ditto, Ist cons.mort,4%bds| 95 7 |[North Ont. Exoloration..£1 3 g Vanc'r. Power 4& de‘: Stk o
i Sherbrooke 1933.... .. 431 9% 97| Ditto, 2nd mort.4% bonds.| 95 97 West Can. Collieries 'd‘:‘” =y
,South Vancouver, 196 418 87 Ditto, 7% pref., $100....... 148 153 Miscellaneous Co’s. W. Kootenay Power an S S
Toronto, 1919-20. . . 5|02 104 | Ditto, common, $100....... 38 141 . W. Can. Flour Mills, 6% bao: 108 108
Litto, 1922-28. 4|9 97| Ditto, 4% Leased Line stk.| 84 *86 Acadia Sugar Ref. ord. £1.| 13/8 14/0lWestern Can. Powers% 199 e
Ditto, 1913-21 4 | 96 98 INakusp & Slocan, 4% bonds.| 93 95| Ditto, Dfef-'él ------------ 20/6 21/6 hw, Dom. Collieries 6% bds. 91 K
Ditto, 1929 . 33| 87 89 INew Bruns., st m’t. 5% bds.|107 109 |Algoma Steel 5% bonds. ....| 88 90 Win'p'g Elec. 449 d‘bd.h' 2 %
Ditto, 1944-8. . 4192 94| Ditto, 4% deb. stock....... 97 99 |Ames-Holden-McCready, 6% - Stk o83 w0y
Dithe 1988, o i 4|91 93 |Ont. & Que., 5% deb. stock..[122 124 Bonds........ .......... 100 103 |[Newtoundland Secu: '
PHEbe 048 viis i vonins 4| 9L 93| Ditto, shares, $1006%. ... 142 115 |Asbestos and Asbestic, £10. Newfoundland Gov'm't :
g Vancouver, 1931 4 |91 93 lQu'Appelle, Long Lake, 4% Beld'g, Paul & C'tic’li 5% dbs| 87 90 bds, 1941.7.8 and lui_qx
2 Ditto, 1932 ... 4|91 93 R AR 8) 91 |Bell Telephone 5% Bonds...:|102 %104 | Ditto. 4% ins. stock ceal 85 s
f Ditto, 1926-47.............. 4190 921Q &L. St.J., 4% deb. stk....| 85 87 |B.Col.Electric Ry.,44% debs . |100 103 | Ditto, 4% ins. Stock. 1935 9 m
1 Ditto, 1947-49............. 4190 92 |Que. Central, 34% deb. stock| 3 = 85| Do, 41% perp.cons.deb. stk.| 95 97 | Ditto. 49, cons. stocl, 1935, % =
Ditto, 1950-1-2. ............ 4|40 921 Ditto, ord. stock........... 107 109 | Do,Vanc'v'rPow'r,48%d'bs|100 102 Ditto, 3% bonds, 1947 2 g m
Victorla 1090080 o 418 9ISt John & Quebec 396 db. st. %4 96 | Ditto. 5% pref. ord. stock - |113 118 | Duteo: SiooonS stock 1045 =
Ditto, 1962 ... 4|8 91 |St. Lawrence & Ottawa, 4% Ditto, def. ord. stock ...... 135 139 | Ditto, 33% stoclk 1950, | 8L
! Westmount 1954... ........... 5|94 96 bondiins L 95 57 | Ditto. 5% pref.stock...... 103 106 | Do., 31% ins.stk L1952, 0 S =
i Winnipeg, 1914 ...ovoornon.. 4 |101 103 IShuswap & Okanagon,4%bds| 96 98 Brit. Col. 'I;elephone 6% pref.|108 112 Anglo-Newfoundl'd Dover a9 =
DIt 191896, . ... .05 41|95 97 ITemiscouata 5% pr. lien bds| ¥9 101 | Ditto, 41% deb. stock 98 | ment, 5% deb. stocl.
Ditho, IO, o0 ool 4153 95| Ditto, committee certs....| 32 36 |Calgary Power 8100 ....... | 52 38 - o100 joq
Ditto, 1940-60. . o Ditto, 5% bonds. ......... 93 95 | * Ex Dividend
Ditto, 1943-63 .......... .. | 43/ 101 103 | : e
Ty UNREVISED STATEMENT of =
GOVERNMENT FINANCE LAND REVENUE (i X! Of IN-
; T e AL
f REVENUE AND EXPENDITURE ON Ac-|Total to 3ls R e
4 PUBLIC DEBT e COUNT oF CONSOLIDATED FUND Mar. 1913 | SOURCE OF REVENUE ] M
i LIABILITIES— $ cts. REVENUE— 2 8 . olts I \‘_
| Payable in Canada................ 2,168,500 481Customs . ...i.. e vueeiiiiinaias 112,533,528 46| Excisg—
1 Payable in Bngland ............... 258,679,819 47|Excise. . ... 1 21, 113‘363 12
1 Bank Circul’'n Redemp. Fund ..... 5,254,436 21| Post Office .. ..... £ A% v S dins v 64 11,421,152 28] gpieits ......... ...
1 DOMINION NOteS. .. cvvvevvararsners 112,481,169 65| Public Works, Railways & Canals | 13,562,650 48 Mait Liquor. ]
1 Savings Banks.........coci0einnss 55,418 961 22|Miscellaneous .......civvverrrainns 6,733,942 811 miare. .. .....
¢ Trust Funds...... i A 9,668,957 31 | Te5.527.137 15| Tobacco..
3 Province Accounts ........ MBS %?&Q;?g g; TR R s e s e 165,528,137 15| Cigars
nts.... <0, 0
H Miscel. and Banking Accounts ————————|EXPENDITUKy cvv  einnirinnnnenns 95,625,013 70| Acetic Acid
4 Db v vvia oy anin 482.365,413 29 Seizures
{ = EXPENADITURB on;3 CAPITAL
1 ASSETS— ccounT, ETtc.
4 Investments—Sinking Funds ..... 13,585,901 41 - 2 it Total Excise Revenue. .. ..... .
Other Investments................ 43,885,324 52| p;plic Works, Railways & Canals.| 23,822 918 86 bl
! L SRR i+ -1 s o 206,392 171 Roilvway SubSIdIes .....xv....s «.. 4,955,507 35| Methylated Spirits ...........
y Miscel. and Banking Accounts ... .| 125,009,759 26 re"ies' LTI i [ e e
; e " Inspection of Weights and Mpaere o
Total Ansets o ..sivevoivs coo| 18KTTT,317 86 . g};s Inspl?ictti:on ........ fd._‘a’urel...h :
” el W) ectric Light Inspection .
i Total Net Debt to81st March. . | 207,588,005 33 Law Stamps ............
' Total Net Debt to 28th Feb..... | 304,127,825 1 Other Revenues..... o
; i il ki
: Decrease of Debt.............. 6,639,729 80) o LTy T LRy Ve 28,758.456 211 Grand Total Revenue........
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FRADE OF CANADA BY COUNTRIES
MONTH OF JANUARY Lo q Tex Mouns mmmo JA\UAH\'
COUNTRIES 1912 1913 Joup o A :‘ B TR A
Imoorts | Exports Imports. Exports ir;purt: N Bxports, | 7lmports “ E xpnrts‘
British Empire. 3_ ; $ $ $ 2 $ 8
‘ 1.534,292 | 11,246,232 7.304.997 94,572,201 112,820,524 | 158,998,323
425.815 61,083 214,037 342,467 X, 3,383,300
51,305 24,786 27,286 7.509 34,707 333,527
.............. 9,183 240,271 1,749 42,912
33,519 312.5% 131,278 . 216,058 | 2.7&.%13
Ry [t v ) BRI D08 Lol i ’ 135 "
e St ﬁg'l'gé 576,076 387 3,018,163 | 5759589 | 355,504
[ Shdana ot 516,067 25,127 | 3,741,619 2161 | 463,343
59 !\Lntul';x‘:;es 102. (1)73 éé;g‘, zll’,l)% 9 114 168,165 | 3‘5;:'33;
2,91 5,231,085 5,803,769 3,158,
(ottlrrr G VR SR ARy R e O (R B R 66,551 128,253 1719 9, 107.104) 18 “1&5 [ 109383
------------------------------------- 176 134 24,305
Hong T T 42.412 79,172 73530 i 633,619 : 466.379
Malta........ L R e -(3;) 104 10,257 ¢ 2125 | 32,024
Newfoundland............coooeeieaiiiiniiiiiinn. SR 89,336 217,265 | | 4020478 1,960,836 | 4,183,683
L e e 374,021 131,753 | 1108582 | 2315717 | 1,279,072
IR EprORIes - oo ocops sttt X0 1,620 78 9818 | T 2487
Totals, British Empire........... % 5 f e 1,007,051 13,230,687 8,831.872 ~132.081 086 175,461,528
Foreign Countries. | ; '
142,608 362,364 384 171 07918 | 1901201 | 273113 2,651,118 2,127,764
117,386 492 173,917 47,524 1,335,916 D555 | 1365865 107980
10,770 458 | 17,161 1,189 2,690
162,323 8110255 | 2,860,690 8,411,201 3,085,186
120,179 848,508 | 646,372 1,027,490 753,689
15,989 135319 | 45,351 121,469 83,463
23,422 519,309 | ; ; 674,090
17,634 282,033 | 106,113
206,570 776,268 | 1,202,928
34,302 37.625 | 663,519
. 104578 | s
2,887 4478 | 381
1,348 13437 | 13823
2,013 35818 | 27,727
235-376 9,630,897 | 1,066,058
-0 PSR B Y I et sii| -ﬁ.}%
Y | 23,
oo skt | e a5
.............. % l g
767 o | 188 13.729
2,257 p X 19,685
T 2,066,585 1,525,160 9,742,448 2,444,176
743 953,826 202,454 1,386, 805 519,456
3-% 2,047,514 | 204,135 3,111,676 703,996
v 70 T s A 1863
Hry - 877,830 815,976 2,300,501 205,363
s 11,331 128,087 3, 147,627
16 008 TOU8 | 614,660 422,568 538,962
i EASGIEEAL I o { T R 164,839
L 167,136 | 11,817 124,704 960
/839 08 | szlsglm = mo'?f':‘l3
2,537 o ne1ss | Cotiw 306, 8,2
--------- 5 g QLA [Ty 66,258
11,425 220'107 3 59,721 1,202 30,179
» red 283,460 1,052,614 837,200 1,785,540
EYal s ket a9 o 800,622 210481 1,448,857 38,7
76769 34 20,501 l 530 12008 dveiiidboassin
20530 . 1,156,941 75,938 1,143,420 20,088
373674 Y7 262 131 117.143 366,406 119,055
108 - 2,650,814 16.905 3,525,028 10,766
26,821313 | 10,044701 428,604 20,662 502,951 38,432
! v 201,235,020 982,061 | 861,960,204 | 131,608,222
2.300 (-t 154,125 315,542 83,083 342,907
_____ " 9.0 50,015 15,644 117,820 17,082
Hisy 0% 217,486 171,844 154,380 167,069
1159 e 95,512 17,612 163,076 60,196
SR TG k 10,372 12468 53.760 19814
B T 12,153,230 | 40.087.532 | 3,717,661 | 393,410,652 | 116,566,064 | 421,060,094 | 164,016,478
ey 260647 | 53318210 | 22,560.508 | 411.860.127 | 206,399,675 | 500, 255,10 | 890,078,301
. g ———
863,580,443 875,870,752 711,109,802 884,831,421

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

— ding Apr. I8,
1 el Weekending Apr. L ;vh:'lt Oats Barley Flax Totals
.................... ushels Bushels Bushel " Bushels
mmnh.m—-cm' PR ........................... ,g?_ggl 1,580,318 us"ez?"? Bust“&l’?sm u’:“l‘m
Elevator Co.ooovvvvinn 1 5“‘272 197.4 56, 261,623 1,580,302
Flour Mills Go. ... ....... KT 614,302 245,716 332,680 2,770,269
estern Perminals o tor o, 350, 232,418 L R 817,645
Prack & Muirhead. .............. RIS e S : - 98,907 -
G. T. Mmg‘;;g Grmn C p ..... I-m‘;n ..... 1,462, I05 ............ m.m ............. m,ﬂ‘l‘/. ............ 6 ‘&%,ﬂﬂ v
% —Port Arthur Elevator Co. 2428 617 470 L P RIS SRR 1,760,133
Horn & CO.. cooninresniisineiins 251,992 1.3;!1.153 6;‘3"8?6 smh,gz;a . e.g%onz
; e (Al G i 5 " o 179,94 "
i neage nfiox 33441 . Yt 1,648,377 11,020,786
Total terminal elevators..... .. ..., L 22,578,571 6,613.311 288482 YR 30,090,007
199,660

public elevators..

antity in store. ..

2,517,675

9,190,986
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CORPORATION FINANCING

Brazilian Traction, Light and Power Company—Good
Time for Investors

Cables have been received from London telling of a
proposed issue of $10,000,000 six per cent. preference stock
by the Brazilian Traction, Light and Power Company.

The funds are needed to complete the financing of the
large works under construction, which are expected to be
finished during the summer. When this work is completed
hydraulic power will be available for the Rio and Sao Paulo
Companies from a second river, the course of which will have
been diverted, and as a result of which a great saving in
cost of power will be effected. Power which is now generated
by steam plant will be obtained from the hydraulic source.
More contracts will be entered into by the Sao Paulo Elec-
tric, which at present cannot fill the demands for power.

Pheenix Bridge and Iron Works.

The Phcenix Bridge and Iron Works Company has made
an offering of £154,100 six per cent. bonds and $800,000
common stock. The bonds are being offered at 96 and the
common stock at $50 per share. Mr. James W. Pyke, the
president of the company, in a letter to the purchasers of
the issue, outlines the record of the company since its origin
in 1898, and states that the average net earnings for the
past three and a' half years were equal to 5% per cent. on
the common stock and at a rate of 6% per cent. during the
eighteen months ended December 31st last. The new
financing of the company is to provide for extensions to
plant and equipment. The Quebec Savines and Trust Com-
pany, through which the offering is being made in Mont-
real. simultaneously with an offering in London, states that
applications had been received for £go.,000 of the bonds and
$405,000 of the common stock previous to the public offering,
and that these applications are to be allotted in full.

Financing Has Been Effected.

In unofficial Dominion Iron circles it has been stated
that President Plummer had arranged in London what neces-
sary financing the company requires to do. The April
figures from the plant at Sydney indicate that good results
are now being obtained from the plant extensions, and that
the current year should show increased returns. The report
for the fiscal year ended March 31st will probably be in the
form of a consolidated statement combining the Steel and

C(;al in one, instead of being treated separately as here-
totore.

An issue of $450,000 worth of additional common or
ordinary stock and $300,000 worth of 7 per cent. preferred
stock of the United Investors, Limited, Winnipeg, to be
divided into 7,500 shares, par value $100 each, but the com-
mon or ordinary shares to be sold at a premium of $r10, is
b;ing offered by the Oakes Gray ' Realty Company, Win-
nipeg.

Barcelona Power Company.

Despatches from Montreal state that Barcelona Power
Company, in which Dr. F. S. Pearson, Mr. H. S. Holt and
several other Canadians have a large interest, is contem-
plating an issue of stock in the near future.

There have been listed on the London Stock Exchange.
Algoma Central Terminals, £527,300, 5 per cent.; Province
of Manitoba, £400,000 4% ner cent.

—— -

DEBENTURES AWARDED.

Crass Lake R.M., Sask.—$10,000 5 per cent. 20 instal-
ments, to Mr. H. G. Thompson.

Lethbridge, Alta.—$200.000 5 per cent., to Messrs.
Wood, Gundy & Company, Toronto.

Conquest, Sask.—$6.,500 6 per cent. 15 instalments to
Messrs. Flood Lands Company, Regina.

Oshawa, Ont.—$76,873 5 per cent. 20 annual instalments
to Messrs. Brent, Noxon & Company, Toronto.

Niagara Falls, Ont.—$14.257 5 per cent. 15 and 30 an-
nual instalments to Messrs. C. H. Burgess & Company..

Volume 50.
BOND TENDERS INVITED

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

Calgary, Alta.—$75,000 4% per cent. 20-year deb.
to Messrs, G, A. Stimson and Company, Toronto, e

Lunenburg, N.8.—Until May 1sth for $15,000 sew
debentures, 424 per cent. 20-year. G. R, Love, town clerk.

Virden, Man.—Until May 26th for $10,000

vear municipal hall debentures. W. Whiteford,
treasurer.

Secretary-
Last Mountain Valley R. M., No. 250, Sas

K.—Unti une
1st for $10,000 6 per cent. 20-year debentures, s té;hlnh"‘-
secretary-treasurer.

Strassburg, Sask.—Until May 20th for $5,000 fire
tion and $12,000 electric light debentures, S. Lok g‘m
secretary-treasurer. myth,

Watson, Sask.—Until May 14th for $1
year debentures. W. T. Smart, secretary-
advertisement appears on another page).

Elkhorn, Man.—On May 17th the ratepaye will
on a by-law to issue $6,000 5 per cent. debelllrtur:es for =
purposes. A. McNab Frazer, village cler T rink

;500 6 per cen
treasurer, (0&&

Winnipeg, Man.—The electors carried the hy. 5
to the proposed water scheme, and the Construbcs::i})iwzftehm
way on Salter Street, the latter to cost 81,250,000, . a sub-

Russell Township, Ont.—Until May 31st fo
cent. 20-year bridge debentures. F. J, Laroa;utxo’um S per
St. Onge. (Official advertisement appears 3

on another M)‘
St. Urbain 8.D. No. 903, Man.—On May 17th th

payers will vote on a by-law to issue $2,500 5 Der cent € rate-
school debentures. D. LaBossiere, Secretary-treasurep. 1 e

urer, Lome.

Macleod, Alta.—Until May 15th for $335,000
4o-year water and light, sewer, municipal : builii'm cent
waterworks debentures. E. Forster Brown Secre o nd
e - tary-treas
Dalhousie, N.B.—Until June 1oth for
30-year waterworks and electric light deb

Blanc, town clerk. (Official advertisem
other page.)

Red Deer, Alta.—Until May 22nd for
cent. 3o0-year local improvement debentures. $?’3%8‘97 6 per
son, secretary-treasurer. (Official advertisement g Stephes.
another page). aPpears on

Swift Current S.D. No. 167, Sask.—Until
$20,000 20-year 8 per cent. delentures. i
tary-treasurer, Swift Current.
on another page). -

Edmonton, Alta.—Until May 15th for
per cent. school debentures. W.
treasurer, Edmonton Public School Bo
ment appears on another page).

North Vancouver, B.C.—Until Ma 1
so-year 5 per cent. road making ma?chiu:;l—ly for 3 13,500
subway and school debentures. W, Austin "“emrh

ficial advertisement appears on another page.)

vermilion, Alta.—Until May 31st for
light extension, and $4.000 streets and highw:;s’o? electric
5 per cent. 20-year. H. P. Long, Secretary-trens ebentnm;
ficial advertisement appears on another page.) urer. - Ok
e Dry;:len,l Olcl]t.—;’l‘he following by
2,500 for lands I0r waterpower developm < Dassed:
telephone system; $5,000 for municipal %aﬁf.ltsa.ﬁ Sz’m e
quire from the Dryden Timber and Power Co 5000 to ge.
ed, electric light system. MPpany, Limix
Barrie, Ont.—Until Mav 22nd for t &
tures guaranteed by the county of Simm}lee. followin
cent. Io-year sewers: $25,600 5 per cent. :
etc.; 87,000 5 per cent. 30-year hydro

per cent. 3o-year collegiate institute E
clerk. :

$30,000 5

entures. ~ A qu
€Ut aDpears on am.

Igéy 25th  for
(Official adverti.sem(:g;dts;pm
re

$500,000 40
. radey, Secry:.r s
i, (Ot adVe.:txsg.

-laws have been

u) Unlisted.

$ Quarterly.

All companies named in the tables will favor The Monetary Times by sending copies of all circulars is

errors in the tables.

= < lar dividend. They have paid:—1906, 4%: 1907, 4%; 1908, 15%: 1909, 25%": 1910, . 5
i bt gt gy Pt re'i:uugdl';) le:fnlsbede‘;ry Burnett & Co., 12 St. Sacrament Street, Montreal 10%: 1911, 20%; 1912, 109,

Montreal prices (close T

STOCHS AND BONDS TABLE-NOTES

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

5100, $500, $1,000. Sherwin Williams, $100,
s

sued to their shareholders and b
3 Y notifying
Uus of any

Figures in brackets indicate in footnotes date on which books close for dividends. etc.

(1) May .10 (2) May 1020  (3) May 16-24

A4) May 17-31

(5) May 1781 (7) May 24-31




