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JOURNAL OF COMMERCE
Established 1875

SHAREHOLDER
Established 1878

Mjournalo
WITH WHICH IS INCORPORATED THE

Shareholder
Two of Canada's oldest and most reliable weekly journals, recently amalgamated to strengthen the work previously done by each 
in the field of COMMERCE, FINANCE AND INSURANCE. Under the new management much attention will also be given to 
Canadian INDUSTRY. In this department the editors will have the assistance of the combined editorial forces of The Canadian 
Mining Journal, The Pulp and Paper Magazine of Canada, The Canadian Miller and Cerealist and the Canadian Textile Journal.

Vol. LXXVI. MONTREAL, SATURDAY, SEPTEMBER 13 1913 No. 36

BUSINESS FOUNDED 1795

AMERICAN 
BANK NOTE

COMPANY
(Incorporated by Act of the Parliament of Canada)

Engravers and Printers
BANK NOTES, POSTAGE STAMPS, SHARE 
CERTIFICATES, BONDS, DRAFTS, CHECKS 
LETTERS OF CREDIT, ETC., FOR CORPOR­

ATIONS AND GOVERNMENTS.
Work acceptable on all Stock Exchanges 
Special safeguards against counterfeiting

Head Office and Works—
OTTAWA, 224 Wellington Street

BRANCHES
HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH
AMERICAN BANK 

NOTE COMPANY
LIMITED

Engravers of BANK NOTES, BONDS, STOCK 
CERTIFICATES, POSTAGE AND REVENUE 

STAMPS and all monetary documents.
The work executed by this Company is accepted by the

LONDON, NEW YORK, BOSTON 
and other STOCK EXCHANGES

HEAD OFFICE - OTTAWA
Branches—

MONTREAL TORONTO
No. 2 Place d’Armes Square 701-3 Traders Bank Bldg.

THE
Dominion Securities 
Corporation Limited

Established 1901
Head Office, 26 King St. E. Toronto 
Montreal London, E.C., Eng.

Capital Paid Up - $1,000,000
Reserve Fund - 500,000

OFFICERS
E. R. WOOD --------- President
G. A. MORROW ------- Vice-President
E. R. PEACOCK ------ Vice-President
W. S. HODGENS ------- Manager
J. A. FRASER --------- Secretary
J. W. MITCHELL - ------ Treasurer
A. L. FULLERTON - Assistant-Secretary

DIRECTORS
HON. GEO. A. COX SIR WILLIAM MACKENZIE
HON. ROBT. J AFFRAY G. A. MORROW
H. C. COX E. W. COX
E. R. WOOD RICHARD HALL
J. H. HOUSSER F. C. TAYLOR
SIR THOS. W. TAYLOR E. R. PEACOCK

E. C. NORSWORTHY 
MONTREAL BRANCH

E. C. NORSWORTHY ------- Manager
J. A. McQUESTION - - - - - - Secretary

Canada Life Building, Montreal, Que.
LONDON (Eng.) BRANCH

H. G. WALLACE - - - - . - .- - - Manager
Austin Friars House, 2 Austin Friars, London, Eng.

CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS

Prudential Trust Coy.,
Limited, Montreal.

President and General Manager
B. Hal Brown
Vice- Presidents

Edmund Bristol, K.C., M.P.
W. G. Ross

Chairman of the Board
Farquhar Robertson

Herbert B. Ames, M.P Rott. Bickerdike, M.P.
Chas. A. Barnard, K.C. Cî Jackson Booth
W. M. Doull Paul Galibert
Gilbert W. Ganong W. J. Green
Sir George Garneau Aemilus Jarvis
Colonel James Mason W. J. Morrice
F. B. Pemberton. W. Grant Morden
W. Burton Stewart W. T. Rodden
J, P. Steedman Clarence F. Smith
Hon, J. M. Wilson • R. C. Smith, K.C

THE PRUDENTIAL TRUST COMPANY, LIMITED,
Is Specially authorized and empowered by acts of the
Federal and Provincial Parliaments of Canada to trane-
act a general Trust Compa ny business throughout Canada
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BANK OF 
MONTREAL

Established 181 7
Incorporated by Act of Parliament

Capital Paid Up...........................................................$16,000,000.00
Rest...................................................................................  16,000,000.00
Undivided Profits............................................   802,814.94

THE CANADIAN BANK 
OF COMMERCE

HEAD OFFICE
Head Office, MONTREAL

BOARD OF DIRECTORS
Rt. Hon. Ford Strat hc-ona and Ml. Royal, G.C. M.G., G.C.V.O. 

Honorary President
R, B. Angus, 
H. V. Mercdi 

E. B. Grcenshiclds, Esq.
Sir William Macdonald 
James Ross, Esq.
Hon. Robt. Mackay 
SirThos. Sliaughnessy,K.r.v.o.

isq., President, 
i, Esq., Vice-President 

David Morrice.JEsq.
C. R. Hosmer, Esq.
A. Baumgarten, Esq.
C. B. Gordon, Esq.
H, R. Drummond, Esq.
D, Eorbes Angus, Esq.

H. V. MEREDITH, General Manager 
A. Macnider, Chief I nspector, and Superintendent of Branches
C. Sweeny, Supt. British Columbia Branches 
A. D. Braithwaite, Supt. Ontario Branches 
F. J, Cockburn, Supt. (Juebcc Branches
lù. P. Winslow, Supt. North West Branches
D. K. Clarke, Supt. Maritime Provinces and Newfoundland 

Branches
3punches in Canada

At Ml Important Cities and Towns in, the Following 
Provinces

Province of Ontario 
Province of (Juebcc 
Province of New Hrunswick 
Northwest Province;.

Province of Prince Edward 
Island

Prov ince of Nova Scotia 
Province of Pritish Columbia

Branches Outside of Canada
London, Eng....... . ,47Threadneed!e Street. E.C. Sir Frederick

Wil ! iain s-Taylor, M ana get
New York, N-V....... 64 W all Si., R. V. Hcbden, W. A. Bog,

J. T. Molineux, Agents
Chicago, 111...............108 South La Salk Street
Spokane..................... State of Washington
St. John’s................... Newfoundland
Birchy Cove..............Newfoundland
Grand Falls.............Newfoundland
Mexico City..............Mexico, L>.F.

TORONTO

Paid-up Capital 
Rest

$1 5,000,000 

$12,500,000

Board of Directors :

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

Z. A. LASH, Esq., K.C.,

IJon. Geo. A. Cox
John Hoskin, Esq., K.C. 

LL.D.
J. W. Flavelle, Esq., LL.D. 
A. Kin gin an, Esq.
Sir Lyman M. J ones 
Hon. YV. C. Edwards 
E. R. Wood, Esq.
Sir John M. Gibson, 

K.C.M.G., K.C., LL.D.
William McMaster, Esq. 
Robert Stuart, Esq.

LL.D., Vice-President.

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

D.C.L
Gardner Stevens, Esq.
G. G, Foster, Esq., K.C
Charles Colbv, Esq., 

M.A., Ph.D.
A. C. Flumerfelt, Esq. 
George W. Allan, Esq.
H. J. Fuller, Esq.
Frank P. Jones, Esq.

Bankers in Great Britain
London....................... The Bank of England

The Union of London and Smith's Bank,Ltd. 
LondonCountyandVYestminster Bank,Ltd. 
The National Provincial Bank of England, 

Ltd.
Liverpool.....................The Bank of Liverpool, Ltd.
Scotland.................... .The British Linen Bank and Branches

Bankers in the United States
New York. ................ The National City Bank

National Bank of Commerce 
National Park Bank

Philadelphia..............Fourth Street National Bank
Boston......................... The Merchants National Bank
Buffalo . ..................... The Marine National Bank
San Francisco............First National Bank

The Anglo and London Paris National Bank
Savings Departments connected with each Canadian Branch, 

and interest allowed at current rates.
Collections at all points of the world undertaken at most 

favourable rates.
Travellers' Cheques. Limited Cheques and Travellers’ Let­

ters of Credit issued negotiable in all parts of the 'world.
This Bank, with its Branches at every important point in 

Canada, offers exceptional facilities for the transaction of a gen­
eral banking business,

ALEXANDER LAIRD JOHN A1RD,
General Manager Asst. General Man.

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

Collections effected promptly and at 
reasonable rates.

mi*
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THE
Merchants’ Bank

OF CANADA
ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

$6,758,900
6,820,189

Head Office, MONTREAL

BOARD OF DIRECTORS
SIR H. MONTAGU ALLAN, President 
H. W. BLACKWELL, Vice-President

THOMAS LONG 
ALEX. BARNET 
F. ORR LEWIS 
ANDREW A. ALLAN 
C, C. B ALLANT YNE

A. J. DAWES 
F. HOWARD WILSON 
FARQUHAR ROBERTSON 
GEO. L. CAINS 
ALFRED B. EVANS

executive
B. F. HEBDEN, Gen. Manager.

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

Inspectors—J. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J.B. DONNELLY

Assistant Inspectors-F. X. HAHN W. S. BRAGG
C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES
ONTARIO

Al vinston
Athens
Bellville
Berlin
Bothwell
Brampton
Brantford
Chatham
Chatsworth
Chesley
Creemore
Delta
Eganville
Elgin 
El ora 
Finch 
Ford City

Fort William 
Galt
Ganonoque
Georgetown
Glencoe
Gore Bay
G ran ton
Guelph
Hamilton
Hanover
Hespeler
Ingersoll
Kincardine
Kingston
Lancaster
Lansdowne
Leamington
Little Current

London

Markdale
Meaford
Mild may
Mitchell
Napanee
Oakville
Orillia
Ottawa
Owen Sound
Parkdale
Perth
Prescott
Preston
Renf rew
Sandwich
Stratford

St. Eugene 
St. George 
St. Thomas 
Tara
Thames ville
Tilbury
Toronto
Toronto, Park St.
Toronto. Dundas St
Walkerton
Walkerville
Walllaceburg
Watford
West Lome
Westport
Wheatley
Windsor
Yarker

QUEBEC
Montreal Head Office: St. James St.

1255 St. Catherine St., E- 
330 St. Catherine St., W- 
1330St. Lawrence Blvrd. 
1866 St. Lawrence Blvrd- 
672 Centre St.

NEW BRUNSWICK
St. J ohn

Beauharnois Sherbrooke
Huntingdon Ste Agathe des
Lachine Monts
Quebec St. Jerome

“ St- Sauveur St. J ohns 
Rigaud St. Jovite
Shawville Three Rivers

NOVA SCOTIA 
Halifax

Brooks 
Calgary 

" 2nd St. E. 
Cam rose 
Carstairs

' hauvin 
Coronation 
Daysland 
Delb urne

Brandon
Carberry
Gladstone
Hartney

Antler
Areola
Battleford
Carnduff

Chilliwack
Elko

alberta

Donalda Lacombe
Edgerton Leduc
Edmonton Lethbridge

“ Alberta Av. Mannville 
“ Athabasca Av.Medicine Hat 
“ Namayo Av. M unson 

Ed son New Norway
Hanna Okotoks
Hughenden Olds
Islay Fincher Station
Killam Redd iff

MANITOBA
Macgregor Old Lake
Morris Portage la Prairie
Napinka Russell
Neepawa Souris

SASKATCHEWAN
Frobisher M aple Creek
Gainsborough Melville
Gull Lake Moose Jaw
Kasbey Oxbow-

Red Deer
Sedgewick
Stettler
Strome
Tofield
Trochu
Vegreville
Viking
Wainwright
Walsh
Wetaskiwin

Winnipeg
" Banner-

man Av.

R-egina
Saskatoon
Unity
Whitewood

BRITISH COLUMBIA
Vancouver New Westminster Victoria

Hastings St. Sidney North End 
Nanaimo

SUB-AGENCIES—On tarlo-Addison Calabogie, Frank ville, London 
South, Lyndhurst, Muirkirk. Newbury, Newington. Pe'.ee Island, Williams- 
town. Ouebec-Rury. Napierville, Quyon. Manitoba—Austin,Griswold, 
Oakville,Sidney. Alberta—Botha,Czar, Rumsey. Saskatchewan—Fones

Hew York Agency—63 & 64 Wall Street.
Bankers n Great Britain—The London Joint Stock Bank, Limited, 

Montreal Branch—D. C. MaCAROW, Manager.

THE
ROYAL BANK

OF CANADA
INCORPORATED 1869

Capital Authorized................... ...... ■$ 25,000,000
Capital Paid up. . ........................ 1 1,560,000
Reserve and Undivided Profits 13,000,000 
Aggregate Assets........................... 180,000,000

Head Office, MONTREAL

Board of Directors
H. S. HOLT, President. E. L. PEASE, VicePres- 

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

A. E. Dyment

Wm. Robertson 
A. J. Brown, K.C. 
W. J. Sheppard

Officers :
E. L. PEASE, General Manager ; WZ. B. TORRANCE, 

Supt. of Branches; C. E. NEILL and F. J. 
SHERMAN, Assistant General Managers. 

STUART ST RATH Y, Supervisor of Ontario Branches 
C. A. CROSBIE, Supervisor of British Columbia 

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

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

Branches.
C. E. MACKENZIE, Supervisor of Cuban Branches.

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

Provinces,

2 Branches in Newfoundland

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

Bahamas
Nassau

Barbados
Bridgetown

Jamaica
Ivingston

L_

Trinidad
Port of Spain and San Fernando.

Branch in British Honduras
Belize

LONDON, Eng., NEW YORK,
Princes St., E.C. 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED

if #4
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The Bank of British 
North America

<$>

Established in 1836. Incorporated by Royal Charter in 1840

<$>

Capital {Fully Paid) . $4,866,6 66.66 
Reserve Fund..............$2,920,000.00

Head Office - 5 Gracecluircli Street, London, E.C.
Head Office in Canada - St. James Street, Montreal.

J. Dodds, Secretary. \V. S. Goldby, Manager.

COURT OF DIRECTORS:
J. II. Iîrodie E. A. Hoare F. Lubbock
F. K. S. Balfour 11. J. II. Kendall C. XV Tumklnson
J. 11. M, Campbell G. D. Whatman

11. 11. Mackenzie, General Manager

J. Anderson, Superintendent of Franches

II. A. I larvcy. Superintendent Eastern Branches, Montreal 
J. McEaclrcrn, Superintendent Central Drenches, \X innipeg. 
t). R. Rowley, Chief I nspcctor.
J. I I. Gil'ard, N. V. R. IIuus, Inspectors, Montreal 
A. S. Hall, Inspector, Winnipeg

G. 13. Gcrrard, Manager Montreal Branch

This liank has numerous vstnblishincuts
■throughout Canada, including Dawson City 
(Y.’l.), and at New York and Sail Francisco 
in the l nited States.

Agents and Correspondents in every part of 
the world.

Collections made at most favorable terms.

Drafts, Money Orders, Circular 
Letters of Cred it and Travellers’ 
Cheques issued, Negotiable 
anywhere.

Age?its in Canada far Colonial Bank, London 
avd lies/ Indies.

ESTABLISHED 1865

UNION BANK OF 
CANADA

Head Office - WINNIPEG
<3>

Paid up Capital...................................... $5,000,000
Rest and Undivided Profits (over).. 3,375,000 
Total Assets (over)..................................70,000,000

BOARD OF DIRECTORS
WILLIAM PRICE, Esq. - - Hon. Pres.
JOHN GALT, Esq. - President
R. T. RILEY, Esq. - - Y'icc-President
G. H. THOMSON, Esq. - - Y'ice-President
W. R. Allan, Esq. E. E. A. Driver net, Esq., K.C.
S. Barker, Esq., M.P. S. Haas, Esq.
NI. Bull, Esq. F. YV. Hcuback, Esq.
Lieut-Col. J ohn Carson F. E. Kenaston, Esq.
E. L. Drexvry, Esq. Win. Shaw, Esq.

G. H. HALF OUR, General Manager.
H. 13. SH/VW, Assist. General Manager.

F. YV. S. CRISP0, Superintendent of Branches and Chief I nsp.
London, Eng., Branch:

51 Thread need le Street, E.C.—F. VV. Ashe, Manager.

The Bank having over 300 Branches in Canada, extending 
from Halifax to Prince Rupert, offers excellent facilities for the 
transaction of every description of Banking business. It has Cor­
respondents in all Cities of importance throughout Canada, the 
Vnited States, the United Kingdom, the Continent of Europe, 
and the British Colonies.

Collections made in all parts of the Don inion, and returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers' Cheques issued available in all parts of 
the world.

The
Incorporated 

185 5

BANK ofTORONTO
Head Office : TORONTO, GAN.

Paid-up

Capital

53,000,000

Reserved

Funds

$6,176,578

When you Travel
Take money with you in the form of Bank of Toronto 
Travellers' Cheques or Letters of Credit. These are abso­
lutely safe and sufficient, and are a protection against loss 
by theft, lire, or other misadventure. Their cost is incon­
siderable. Obtainable from any Branch of the Bank of 
Toronto.

DIRECTORS
DU»C»N COULSON, PnCSIOtNT 

W. G, GOO DER H* Ml, V ICE-Pnc s J.NENOERS0N,2ND VICE-Purs

Hon. C. S. Hyman 
William Stone 
John Macdonald 
Lt.-Col. A. R. Gooderham 
TIIOS.F. HOW. Gen. Man.

Nicholas Bawlf 
Lt.-Col, F. S. Mcighcn 
J. L. Engiehart 
Win. I. Gear
T. A. BIRD, Chief Inspector

BANKERS
London, England. ............. London City & Midland Bank, Ltd.
New Work........................... National Bank of Commerce
Chicago..................... .......... First National Bank
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The Molsons Bank
Incorporated by Act of Parliament 1855.

HEAD OFFICE: MONTREAL 
<$>

Capital Paid-up.................................................................................$4,000.000
Reserve Fund............. ......................................................................... 4,700,000

<s>

BOARD OF DIRECTORS:
WM, MOLSON MACPHERSON". 'President 
S. H. EWING, Vice-President.

Geo. E. Drummond Wm. M. JBirks
D. McNicoIl Wm. A. Black
F. W. Molson

JAMES ELLIOT, General Manager 
E. C. PRATT, Assistant General Manager 
W. H. DRAPER, Superintendent of Branches 
E. W. WAUD, Inspector 

T. Beresford Phepoe, Insp. of Western Branches.
H. A. Harries, Thos. Carlisle,

Assistant Inspectors

ALBERTA

(a in rose.
Edmonton
Lethbridge

BRITISH 
COLUMBIA 

Revelstroke 
Vancouver 

Main Street
MANITOBA

LIST OF BRANCHES: 
Highgate 
Iroquois 
Kingsville 
Kirkton 
Lambton Mills 
London 
Lucknow 
Meaford 
Merlin 
Morrisburg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur

Chicoutimi 
Cowansville 
Drummond ville 
FraservilleSc Riv. de 

Loup Station 
Knowlton 
Lachine Locks 
Montreal 

St. James St.
Market and Harbour 

Branch
St. Henri Branch 
St. Catherine St. Br. 
St. Lawrence Blvd.

Winnipeg Ridgetown Br.
Portage Ave. Simcoe Maisonneuve Branch

Smith's Falls Cote des Neiges
ONTARIO St. Mary’s Cote St. Paul Br.

Alvi nston St. Thomas Park& Bernard Ave.
Amherstburg East End Branch Branch

Tees water Pierreville
Belleville Toronto Quebec
Berlin Queen St. West Br. Richmond
Brockville Trenton Roberval
( 'liestervilie Wales Sorel
( Minton Waterloo St. Cesaire
Delhi Williamsburg Ste. Flavie Station
Drumbo Woodstock St. Ours
Dutton Ste. Therese de Blain-

ville. Que.
Market St. QUEBEC Victoriaville

F rank ford Arthabasca Ville St. Pierre
I lam ilton
I lens a il

Bedford Waterloo

AGENTS IN GREAT BRITAIN & COLONIES
London, Liverpool—Parr's Bank. Ltd. Ireland—Munster and Leinster 

Bank. Ltd- Australia and Mew Zealand—The Union Bank of Australia, Ltd. 
South Africa—The Standard Bank of South Africa, Ltd.

Collections made in all parts of the Dominion and returns promptly re- 
1: lilted at lowest rates of exchange. Commercial Letters of Credit and Travel­
lers' Circular Letters issued, available in all parts of the World.

BANK OF HAMILTON
Head Office, HAMILTON

Paid-up Capital............
Reserve and Undivided 
Total Assets over...........

Profits. ..
. $3,000,000 
. 3.750.000 
. 45.000,000

BOARD OF DIRECTORS.
Hon. "Wm. Gibson, President.

J. Turnbull, Vice-President and General Manager. 
C. A. Birge. C. C. Dalton.

Lt.-Col. the Hon. J. S. Hendrie, C.V.O.
Geo. Rutherford. W". A. Wood.

ONTARIO 
An cas ter 
A L woo d 
Beams ville 
Berlin 
Blyth 
Br antford 

E End Br.
Bu f lington 
( he sic y
Delhi 
l>u ndalk 
Du ndas 
Du nnv die 
I'ordwich 
Fort William 
Georgetown
Gri msby 
llagersville 
lia milton 

Barton St. Br. 
L>eering Br.
E. End Br. 
Korlh End 

Branch 
W. E nd Br.

Lisiowel 
Luc know 
Midland 
Milton 
Milverton 
Mit chell 
Moorelield 
Nuestad t 
New Hamburg 
Niagara Falls

BRANCHES.
ONT.—Con -Con.

Niagara Falls S
Oakville
Orangeville
Owen Sound
Palmerston
Paris
Port Arthur 
Port Elgin 
Port Rowan 
Princeton 
Ri pley 
Selkirk 
Si mcoe 
Southampton 
Teeswatcr 
Toron to

Arthur and 
Bathurst 
College and 
Ossi ngton 
Queen and 
Spadina 
Yonge and 

Gould
West Toronro 
Wi ngham 
Wroxeter

MANITOBA 
Bradwardine 
Brandon 
Carberry 
Carman 
Du nrea 
Elm Creek 
Foxwarren 
Gladstone

MAN. 
Hamiota 
Kenton 
Kill arney 
Manitou 
Mather
Minnedosa
Morden
Pilot Mound
Roland
Rosebank
Snowflake
Stonewall
Swan Lake
Treherne
Win klcr
Win nipeg

Norwood Br. 
Princess St. Br

SASKATCHE­
WAN 

Aberdeen 
Aber nethy 
Battleford 
Belle Plaine 
Brownlee 
Carie vale
Dundurn 
Estevan 
F rancis 
Grenfell 
Heward

SASK.—Con. 
Loreburn 
Marquis 
Melfort 
Moose Jaw 
Mortlach 
Redvers 
Rouleau 
Saskatoon 
Tuxford

ALBERTA
Carma nga y 
Cayley 
Champion 
Granu m 
Nanton
Taber
Vulcan

BRITISH 
COLUMBIA 

Armstrong 
Fernic 
Ka mloops 
Milner 
Penticton 
Port Hammond 
Salmon Arm 
Vancouver 

East Branch 
North Branch 
South Branch

THE
DOMINION BANK

<$>

Sir Edmund B. Osler, M.P. 

W. D. Matthews 
C. A. Bogert

<s>

President 

Vice-President 

Gen. Manager

Capital Paid-Up...............:................ $ 5,300,000

Reserve Fund and Undivided Profils............7,100,000

Total Assets............................................ 79,000,000

<$>

COLLECTIONS A SPECIALTY
The Dominion Bank has exceptional facilities 

for making collections—not only in Canada—but 
in all parts of the world.

Complete list of Branches and correspondents 
furnished on application.

THE BANK OF NOVA SCOTIA
INCORPORATED 1832

Capital Paid Up.......................................................................... $ 5,902,470
Reserve Fund................................  10,837,458
Total Assets................................................................................. 80,000,000

Head Office: HALIFAX, N.S.
DIRECTORS:

JOHN Y. PAYZANT, President 
CHAS. ARCHIBALD, Vice-Prescident

G- S. Campbell N. Curry
Hector Mc Innés R. E. Harris
J. H. Plummer James Manchester
J. Walter Allison, Walter W. White, M.D.

General Manager’s Office: TORONTO, ONT.
H. A. RICHARDSON. General Manager

D. WATERS, Assistant General Manager 
GEO. SANDERSON 
C. D. SCHURMAN ^ Inspectors 
E. CROCKETT

BRANCHES
Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning, 

Dartmouth, Digby, Glace Bay, Halifax, Halifax—North End, Kentville, 
Liverpool. New Glasgow, North Sydney, Nex^ Waterford, Oxford, Pictou, 
River Hebert, Stellarton, Sydney Mines, Sydney, Truro, Trenton, sub to 
New Glasgow, Thorburn, sub to lew Glasgow, Westville, Windsor, Whitney
Pier, Yarmouth.

New Brunswick—Campbell ton, Chatham, Fredericton, Gagetown, 
J acquêt River, Moncton. Newcastle. Port Elgin, Sackville, St. George, St. 
Andrews, St.John, St. John, Charlotte St., St. Stephen, Sussex, Woodstock. 

P. E. Island.—Charlottetown & Summerside.
Quebec—Montreal. New Richmond, Paspebiac, Port Daniel, Quebec, 

Ville St. Pierre, Hochelaga County, Westmount.
Ontario—Arnprior. Barrie, Belmont, Berlin, Brantford, Ft. William, 

Hamilton, Harrietsville, London, Merritton. Ottawa, St. Catharines, St. Jacobs, 
Toronto, King Street, Dundas St., Bloor Street West. St. Patrick-Spadina, 
Queen & Church Sts.; Bloor & Spadina Sts-, Don Branch; Peterborough, 
Welland, Weston, Woodstock.

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

British Columbia—Vancouver, Granville Street, Vancouver, Victoria. 
Newfoundland—Bell Island, Bonavista Burin. Carbonear, Grand Bank , 

Harbour, Grace St. Johns and TwHlingate-
West Indies—JAMAICA, Black River, Kingston, Mandeville, Mon­

tego Bay, Port Antonio, Port Maria, St. Ann's Bay. Savanna-la Mar; CUBA, 
Cienfugos, and Havana; PORTO RICO, San Juan.

United States—Boston. Mass.; Chicago, and New York.
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THE AMERICAN TARIFF REDUCTION 
AND ITS EFFECT ON CANADA.

The passing this week of the Tariff Bill by 
the United States Senate is of the greatest 
possible significance. Briefly stated, it is the 
end of a long and bitterly contested struggle 

i between the common people and the Big 
Interests as to whom should be supreme in the 

; United States. The rapid increase in the cost 
of living, the failure of wages to keep pace 

j with the cost of commodities, the demand of 
the farmers for a lowering of the tariff, com­
bined with a changed attitude on the part of 
the working man, all contributed to bringing 
about this change in the tariff. The Bill was 
bitterly contested both in the Congress and in 
the Senate. The Big Interests, especially those 
associated with Sugar, Wool and the Paper 
Industries, used every possible means, legiti­
mate and otherwise, to defeat the measure. 
That they have failed is highly significant as it 
révélas the growing power of the common 
people and is also a striking tribute to Presi­
dent Wilson who personally took charge of the
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measure and staked his reputation and poli­
tical life upon its success.

The passing of the measure is of the utmost 
interest to Canadians and no matter whether 
the people of this country believe in closer trade 
relations with the United States or otherwise, 
they cannot ignore the action of the United 
States Government. Two years ago, this month 
the people of Canada voted against closer trade 
relations with the United States and, at the 
time, the familiar party cry was “No truck 
or trade with the Yankees!’’ Since that time, 
our trade with the United States has increased 
by leaps and bounds. Last year, we imported 
$441,000,000 worth of goods from the United 
States as compared with $284,000,000 worth for 
the fiscal year 1911. For the present fiscal 
year, we exported over $167,000,000 as com­
pared with $119,000,000 two years ago. A 
country which does almost two-thirds of its 
total business with a neighboring country, 
cannot be indifferent to the tariff changes of 
that neighbor. Canada has the same economic 
problems confronting her as those possessed by

;
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her big neighbor to the South. It has recently 
been shown that the cost of living is higher 
in Canada than in any other country in the 
world, while wages have failed to keep pace 
with the mounting cost of commodities. In 
addition to the cost of living question, there is 
a well defined movement in Western Canada 
which has for its object the lowering of the 
tariff. The success of their co-workers in the 
United States is likely to stimulate Canadians 
to fresh endeavors along the lines of tariff 
reduction. While the concessions made by the 
United States will benefit Canada to a certain 
extent, it is extremely unlikely that the Cana­
dian Free Traders will be content with any 
half measures and they are likely to demand 
corresponding reductions by the Canadian 
Government.

In the matter of pulp and paper, Canada is 
vitally concerned with the reductions made by 
by the United States Government. Canada 
possesses the largest available supply of pulp 
areas on this continent and holds the key to 
the situation. American forest areas are so 
depleted, that paper manufacturers are forced 
to turn to Canada for their raw material. 
During the past few years, the output of Cana­
dian news print increased by about 100 per 
cent, and by the end of the present year, the 
Canadian mills will be turning out in the 
neighborhood of 1400 tons of paper per day. 
The consumption of paper in Canada is only 
a small fraction of that, so that the Canadian 
paper manufacturers are forced to look else­
where for a market. The putting of paper on 
the free list by the American Government will 
enable the Canadian paper manufacturers to 
export their product to the United States and 
there compete on even terms with the American 
manufacturers for the daily consumption of 
4,500 tons of paper. Another obstacle, which 
at one time threatened to cause trouble be­
tween the two countries, has been removed, 
viz., the duty on sulphite pulp. As first 
drafted, the American Tariff Bill made pro­
vision for free paper, but penalized sulphite 
pulp. This was shown to be a discriminatory 
measure and in the final draft of the bill sul­
phite was put on the free list.

It will be interesting to watch the working 
out of the tariff reduction experiment in the 
United States. This will be especially so in 
view of the fact that for the past few decades 
the United States has been tending more and 
more towards increasing its tariff walls. To 
say the least, the present change is a radical 
one. From the Canadian standpoint, it will be 
doubly interesting owing to our intimate trade 
relations with the neighboring Republic. There 
will also be much speculation as to what action 
will be taken by the section of the Canadian 
people who have been agitating for a lower 
tariff.

MUNICIPAL MATTERS OF GREATEST 
IMPORTANCE.

Municipal matters are receiving more atten­
tion at the present time than they have re­
ceived for many a decade. Formerly, prob­
lems associated with the Federal or Provincial 
Governments, questions of tariffs and other 
political matters bulked most largely in the 
minds of the public. To-day, business men 
and citizens are concerning themselves more 
and more with the intimate problems associat­
ed with municipalities. It is to the treasurer 
of a municipality that the bulk of our taxes 
is paid and here the intimate activities of our 
daily life are worked out and in a thousand 
other ways we are more concerned with the 
municipal than we are with the Federal or 
Provincial arenas. All such problems as those 
relating to the public utilities of life—transpor­
tation, lighting, water supply, sewers, side­
walks, streets, parks and playgrounds town 
planning and many other questions affecting 
our daily life, come under the Municipal rather 
than under the Provincial or Federal fields.

It is because of this greater intimacy with 
such matters that business men everywhere 
are studying and grappling with the problems 
presented by the municipalities. At a recent 
meeting of the Ontario Municipal Association, 
it was decided to request the Ontario Govern­
ment to establish a municipal department with 
a minister at its head. The Association also 
decided to ask for the appointment of a Com­
mission who would establish a uniform system 
of accounting for all the municipalities in the 
province. It was also pointed out that there 
was great need of comparative tables showing 
the cost of civic government. Briefly sum­
marized, the Ontario Municipal Association 
believe that the affairs of the municipalities 
are of sufficient importance to demand the 
attention of a responsible minister.

For some weeks the Journal of Commerce 
has been advocating the appointment of a 
provincial board or commission to supervise 
and systematize the borrowings of municipaliti­
es within a province. It is gratifying to note 
that this has been taken up by a number of 
the municipalities in Alberta and the matter is 
receiving considerable attention from the West­
ern newspapers. It is a subject which will 
shortly force itself upon all municipalities who 
are in the market for funds. It is but another 
evidence of the growing importance attached 
to municipal questions. Another recent devel­
opment which shows the increased interest in 
municipal matters is found in connection with 
what are called “Municipal Surveys” which 
originated in the United States and is now 
spreading to Canada. Briefly stated, a muni­
cipal survey consists in the co-operation of a 
city council with a board of experts whose
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business it is to study and report upon muni­
cipal questions. At the request of a city 
council or a group of representative citizens, 
the board of experts visit the town or city 
and in conjunction with the city officials study 
and report upon the best system of town plan­
ning, of accounting and on all the other 
problems associated with the municipality in 
question. The city of Toronto is the first 
Canadian municipality to bring over a group 
of experts to report upon the bettering of its 
civic condition.

Another evidence of the growing importance 
attached to municipal matters was noticed at 
the recent meeting of the Canadian Political 
Science Association held in Ottawa during the 
last week. At that convention, the largest 
portion of the time and the largest number of 
papers were devoted to municipal matters. 
One would naturally expect that such an 
association would deal with what is popularly 
-upposed to be the larger problems of life, 
which in the past we have associated with the 
policies of the Federal Government.

Instead of that, this group of trained think­
ers emphasized the problems which effect most 
vitally the daily lives of the people. No nation 
can be strong or great, and matters of tariff 
and trade matter little if the daily life of the 
people is cramped and narrowed if men and 
women work in unsanitary factories and under 
hurtful influences, if child labor is encouraged 

: and if the young people of the city grow up 
under slum conditions. It is because municipal 
matters are intimately bound up with the wel- 

, fare and daily life of the people that more and 
more attention is being paid to the solution of 
their problems. If ljome and municipal condi- 
lions are improved and made sane and normal, 
ihere will be little fear for the satisfactory 
-olution of any provincial and federal problems 

j i hat may arise.

EFFICIENCY IN FARMING.
“What the world needs is men who can do 

ior agriculture and horticulture what Edison 
id to electricity. Carnegie to steel and the 

Vanderbilts, Hills and Harrimans to transpor- 
ation— develop their efficiency.” The above 
tatement was recently made by Mr. Luther 
Surbank, whose experience in connection with 

filant life has made his name a household 
word throughout the world, is full of signi­
ficance. He points out that we are not in 
need of theory or agitations in connection with 
agriculture as we have plenty of these. As a 
matter of fact, agricultural colleges and publi­
city bureaus are costing the American people 
>180,000,000 per year and yet they have suc­
ceeded in increasing the crop yield of the 
country only 3 per cent. Continuing, he point 
out that if but an additional kernel of corn be 
added to each ear of corn grown in the United

States, it would increase the supply by five 
million bushels. One improvement in the 
potato is already paying back $17,000.000 a 
year. ‘‘What the world needs urgently is 
men to increase to the productivity of our 
present acreage: in other words, we need 
greater efficiency.”

This problem of greater efficiency in farm 
methods especially in matters of transportation, 
co-operation and marketing is one of the biggest 
questions confronting the public at the present 
time. Towards a satisfactory solution of it, 
Governments, special commissions, transporta­
tion men and farmers themselves are devoting 
their best energies. - The alraming increase in 
the cost of living is forcing this question to 
the front. In addition, the old idea that 
farming required no brains is giving place to 
the newer and saner doctrine that scientific 
farming requires as much brain matter as any 
other business to which man can devote his 
attention. It is gradually coming to be under­
stood that farming is not the mere labor of 
hands, but is a science, a study, a subject for 
thought and reading, and comparison and 
obseravtion and experiment, and for the keep­
ing of records just the same as any other 
business. We venture to predict that in the 
next decade, there will be more real progress 
made in connection with farm efficiency in its 
broadest sense than has taken place in the past 
one hundred years. Under the broad mantle 
of co-operation, which is destined to prove to 
economics what the railway train has proved 
to transportation, better roads will be estab­
lished, systems of collecting, transporting and 
marketing produce will be inaugurated, and in 
a very real sense, the farmer will come into 
his own. The greater efficiency desired by 
Burbank will not only make farming more 
profitable to those engaged in it, but it will 
materially reduce the cost of living.

SNOBISHNESS IN TRAVEL.

The development during the past year of 
one-class cabin boats is undoubtedly the out­
standing feature in Trans-Atlantic travel. At 
first sight, this statement would appear to be 
open to contradiction owing to the prominence 
attracted to the great floating palaces, such as 
the “Imperator.” These huge Leviathans are 
built to cater to a certain class of people, such 
as the new rich and others who have a mania 
for the largest, latest and fastest in boats as 
in everything else. The building of these huge 
boats also serves as an advertisement to the 
companies owning them, and, as such, are 
probably of great value.

Alongside of this development has been going 
on a quiet steady movement towards the con­
struction of slower, steadier and less luxurious 
one cabin boats. Out of their years^of/ex­
perience with trans-atlantic travel, steamship

6 mmà
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men are learning that it is not from the few 
multi-millionaires that they derive their passen 
ger revenues. It is rather from the great mid­
dle class who journey to and fro to Europe in 
search of health, for business purposes or 
merely as sight-seers. These people invariably 
prefer the slower boats, because of the longer 
time it permits them to enjoy the sea. They 
also feel more comfortable and more at home 
on the less pretentous boats than on board one 
of the floating palaces. The men of moderate 
means cannot hope to compete in lavish dis 
play and in other ways with the multi-mil 
lionaires who engage the expensive suites in 
the fastest and most luxurious boats. In 
addition, the ordinary well-to-do Canadian or 
American, who constitutes the bulk of the 
travelling public rather objects to paying the 
heavier charges asked by the latest Le via 
lhans, they prefer to have a little money left 
over for sight seeing. The latest one-cabin 
boats are as comfortable, safe and luxurious 
as the ordinary traveller could desire and is 
fully in keeping with the status in life to 
which he is accustomed.

Statistics recently compiled show that the 
number of boats of the one-cabin class being 
constructed is very largely on the increase and 
to-day there are more passengers using this 
type of boat between Europe and America 
than at any time in the history of Atlantic 
travelling. In Canada, the development of 
this type of boat has shown remarkable ex­
pansion during the past few years and to-day 
by far the largest proportion of the people 
coming to Montreal travel on this class of boat 
The increase in this style of travel is a healthy 
sign. It shows that the great middle class, 
who after all constitute the backbone of any 
nation, have not been carried away with 
snobbishness and a desire to ape the multi­
millionaires. In catering to the requirements of 
of the middle-class, the steamship companies 
have shown their good sense and their placing 
of a number of new boats of this type on the 
various routes is likely to be a very profitable 
venture.

SUBSTITUTE FOR GASOLINE.
A writer in the "Chemical World" predicts that gaso­

line will be supplanted by the use of alcohol denatured 
with 111 per cent, of benzol. This will be safer, more 

easant to use and sweeter in exhaust than the gasoline 
of to-day. Though the calorific value of this mixture is 
only six-tenths that of "petrol" or gasoline, the higher 
compression possible and increased explosive range will 
make it the ideal motor spirit. Benzol itself is being 
seriously considered as a substitute. It is 12 per cent, 
more powerful in running than gasoline and English 
coke oven plants yield 3,000,000 gallons as a by-product. 
The commercial product containing, as it does, 150 grains 
of sulphur per gallon needs careful purification for motor 
use.

Toledo Traction for year ended June 30 reports gross 
of $4,119,700 and net of $1,283,284. After interest on 
bonds surplus stands at $713,734.

OUR LONDON LETTER.
(Special Correspondence, Jourmal of Commerce)

London, September 3rd
Housing and Town Planning.—Probably when the 

Land and Housing Campaign opens in earnest in October 
the British public will show more plainly that it does 
take a deep interest in housing and town planning The 
main object of the proposed legislation is to remove the 
legal obstacles to development along reasonable lines 
But though there is little interest evinced in the subject, 
a vast amount of food work has already been accomp­
lished by local governing authorities throughout the 
kingdom The volume of work done, as described in a 
Local Government Board Report issued this week, has 
astonished a great many people. Up to the end of March 
last the Board had authorised the preparation or adop­
tion of 33 schemes involving a total area of over 78 
square miles They were nearly all in the neighborhood 
of industrial towns; and one of the valuable features of 
the work is that small towns, such as Luton, the centre 
of the straw hat-making industry, have been wise 
enough to take time by the fore-lock, and insist upon 
the town growing in a rational manner Few of the 
schemes concern themselves with architecture: they 
mostly determine the main routes of communication, 
the provision of open spaces, the limitation of the num­
ber of houses to the acre, building lines (on which the 
air spaces depend), and so on It is all immensely useful 
work, it is going on all over the country at a greatly 
accelerating pace, and it is being done in other countries 
as well This week an International Garden City and 
Town Planning Association has been formed, and an 
International Congress is projected for next year

Many towns have found it possible to provide open 
spaces without resort to the regulations of the Local 
Government Board Great landowners in provincial 
towns have presented “parks" and " commons’’ to the 
municipalities, which have promptly dedicated them to 
the use of the public for ever; and thereupon the area 
adjacent to these spaces have been covered with dwel­
lings It does not in any way diminish the usefulness 
of these gifts if it be added that they bring profit to 
their donors I can illustrate this by describing what 
happened in a little West Country borough which is the 
home of one of our minor industries The Mayor of the 
borough owned a piece of agricultural land adjoining the 
town He offered a part of it to the borough on con­
dition that roads were made and a small 11 park” laid 
out at the expense of the ratepayers The town had 
no such place within its borders, and it gladly accepted 
the offer It provided a very pretty and valuable gar­
den for the pleasure of the inhabitants, and earned their 
lasting gratitude But at the same time the presence of 
the “park” checked the spread of cottage property in 
that direction, and the donor of the land, who still re­
tained the adjacent sites, found that he could now sell 
the land remaining on his hands at a greatly enhanced 
price, for high-class villa buildings He profited, the 
town profited, and a delightful district was opened up 
for residential purposes

International Co-operators.—The presence of Lord 
Grey and his fine inaugural address at the Congress of 
the International Co-operative Alliance, Glasgow, has 
drawn attention, as nothing else has ever done, to the 
wondrous growth of this movement in all civilised coun­
tries The delegates represented 20,000,000 co-operators. 
The international character of the movement is more 
than an indication of its popularity It provides a basis 
for international commerce between the producers and 
the consumers of necessities, and upon this basis it is 
already clear a trading organisation, limited only by the 
brain-power of the men at its head, will be built up. 
Lord Grey’s address, which was almost wholly devoted 
to describing and praising co-operation, has been com­
mented upon by many of our journals, and generally in
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a friendly way. Does it seem strange that I should 
mention such a simple fact? Yet it is almost a new 
phenomenon. Till recently, co-operators were left seve­
rely alone by the general newspapers, and there are still 
many provincial journals that consider it better to pay 
no attention to them. The reason for this is the exis­
tence of that class of “unnecessary" middle men—he 
did not deny that most of them are necessary—whom 
Lord Grey declared it was the object of co-operation to 

j eliminate. Everybody agrees that there are too many 
! middlemen; but they are advertisers and the co-opera- 
i live societies are not. The one hands over to the local 
' newspapers part of their revenues, the other retains the 
j «hole. I am glad to say that this attitude of silence is 
| gradually breaking down, and co-operative news is not 

now left entirely as it once was to the journals of the 
movement. The day after Lord Grey’s address a lead­
ing London paper spoke of co-operation as a thing allied 
to socialism, syndicalism and communism. It was a 
conjunction indicating a profound ignorance of the real 
character of co-operators; for while there may be such 

theoretical relationship, passing into reality in some 
ountries ("Italy, for instance), it is a well-known fact 

that in this country members of co-operative societies 
are among the most truly conservative of our popula- 

|l tion. Indeed, I have heard prominent socialists con­
i' demn co-operative societies because they narrow men’s 

1 . mtlook! Paradoxically enough, that is indeed some- 
! times their effect. "Without generalising too widely on 

!! the subject, the fact may be noted that many thrifty 
'[ folk earning small wages join co-operative societies pri- 

I marily to save money. People who save money are 
; .Iways careful about the spending of it, and a large 

proportion of co-operators buy their own dwellings with 
: he financial aid of their societies. During the years 
: hey are under the stress of repayment they naturally 

.ok with caution upon all novel proposals tending to 
nsettlement and discontent, and the habit of course 
ersists thereafter, fn one city I know well, where there 

four or five agricultural engineering works of world- 
ide fame, the local co-operative society is so strong that 

is estimated there are in proportion to population 
lore wage earners living in their own houses in that 
iv than in any other town in the country. One con­

ique nee of this is that the town scarcely knows what it 
- to have an industrial dispute. The workmen will not 

■ ipardise the margin of their weekly budget by striking 
r even by making other demands on their employers, 

leave it to the sociologists to decide whether such 
liftiness may or may not be a good thing for a country 
the long run ; but beyond doubt the popularity of co- 
ration in this particular town is one of the safeguards 
its industries. It is a side-light on co-operation that 
<eldom considered—one of the by-products that have 

rned out to be of greater value than the prime object 
an industry, have there not?

The San Francisco Exhibition.—The newspaper 
<cussion still goes on as to whether Great Britain ought 

ought not to take official part in the Exhibition, but 
vre is no indication of any change on the part of the 
.vernment, Simultaneously, the newspapers of Ger- 

-iny are discussing the same matter in very much the 
me way. Powerful journals like the Frankfurter Zei- 

, ng and the Berliner Tageblatt are calling upon the 
erman Government, just as great papers here are 
dling on the British Government, to reverse their de- 
Mon. But here it is noteworthy that the important 
nancial and trade reviews pay scarce any attention to 
he subject. The most that is said in favor of a reversal 
! policy is that America might regard abstention as a 
light, and that while other nations take part, the ab- 
<nce of Great Britain will throw her into invidious 
ntrast, commercially speaking. In other words, that 

in tors to the Exhibition will be apt to translate absence 
nto terms of inefficiency and lack of enterprise. The 

-olid body of opinion among potential exhibitors, how­

ever, shows no sign of weakening. Here let it be said 
that too much attention should not be paid to the re­
solutions of Chambers of Commerce. These Chambers, 
in this country at any rate, are useful enough in their 
way, but they seldom represent the opinions of more 
than a few men. Their meetings are sparsely attended. 
I have myself been present at Chamber o( Commerce 
meetings in our great industrial centres when not more 
than three members have troubled to attend. Reso­
lutions passed at such assemblies cannot have much 
weight. In a case like the discussion on the Exhibition, 
the only way of arriving at the mass opinion is to send 
out circular enquiries. The Chambers of Commerce 
have not yet done that. Where opinions have been col­
lected, as they were by the leading Lancashire journal, 
the Manchester Guardian, they entirely support the 
action of the Board of Trade, which was undoubtedly 
guided by the results of general enquiries outside the 
narrow circles of the Chambers. The whole subject 
of Exhibitions must be investigated. It is a question 
whether, in present circumstances, they are really re­
munerative. The British manufacturer is not disposed to 
look upon them in any other but a stem commercial 
way.

MATURITIES SHOW INCREASE.

The total maturing bond and note issues of the leading 
railroads and industrial corporations in September will 
show an increasse over September last year, though falling 
considerably below the preceding month. A total of 
$11,217,000 will be reached, comparing with $7,660,000 
for September last year and $23,906,000 for August of 
this year. The maturing indebtedness of the leading 
railroads companies will amount to $9,417,000, while in­
dustrial corporations must meet a total of $1,800,000.

The following table, compiled by the Journal of 
Commerce, shows that maturities for September and (or 
the same month last year;

SUMMARY OF MATURITIES.
Sept.-, 1913.

$9,226,000 
191,000 
300,000 

1,500,000

Totals.................................. $11,217,000

VOCATIONAL AND TECHNICAL EDUCATION.

In discussing Dr. J. W. Robertson’s plea for vocational 
education, the Christian Science Monitor of Boston says:
“But he may rest assured that in Canada, as else­

where, the cause of vocational educational will ultimately 
have a fair hearing. When this time comes it will be 
found, we think, that every worthy friend of technical 
instruction would have it go hand in hand with cultural 
education, that the one great aim of the vocationalist 
is to send from the common schools into the world of ac­
tivity young people of both sexes equipped in all respects 
for the duties and the struggles that lie before them. 
Briefly stated, they wan t to educate boys and girls to be 
useful as well as ornamental members of society. It is not 
now accepted as good policy among advanced educators 
anywhere that boys or girls, young men or young wojien, 
should be turned out of the schools or college; in ignor­
ance of the manner in which they are to make a living. 
Quite the reverse of this is the prevalent opinion. It is 
held, that is, that the schools and colleges should de­
velop in their students, to the highest degree possible, 
whatever aptitude, talent or genius the young people 
may possess for the practical as well as for the theoret­
ical and cultural. This position is really the bulwark of 
the vocational and technical movements in education."

Sept., 1912 
$2,925,000 

290,000 
100,000 

4,345,000

$7,660,000

Railroad bonds. 
Railroad notes. . 
Industrial bonds 
Industrial notes.
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AMONG THE COMPANIES.
The McKinley-Darragh-Savage Mines of Cobalt, de­

clared the regular quarterly dividend of 3 per cent., and 
extra of If per cent. The latter is a reduction of 4 per 
cent. from the last extra disbursement.

The Rice Hulbert Company of Courtland, N.Y., will 
establish a Canadian shoe factory in St. Catharines with­
out asking for any aid whatever from the city. Tenders 
are being called for the first of several buildings, and 150 
hands will be employed in January.

Despatches to the Board of Trade state that incor­
poration has been secured by Toronto interests for the 
organization of the Herendeen Flour Company, Limited, 
with a capital of $5,000,000. Up to the present time it 
has not been disclosed who are the interests behind the 
new company. A very wide charter has been secured, 
and the head office of the company will be located in 
Toronto.

A report of the Nova Scotia Steel and Coal Co., 
from Trenton, N.S., states that August outputs of the 
plant were :

Tons.
Coal, mined.................................................................. 72,360
Pig iron, made................................................... . . . . 7,415
Steel ingots....................................................................... 6,018
Iron ore, mined............................................................... 54,054

It is stated that the R. F. Gooderich Tire and Rubber 
Co., of Akron, Ohio, has completed arrangements for the 
opening of a Canadian branch factory at Toronto. The 
new plant it is stated will employ 1.800 hands at the 
start.

The output of the Dominion Coal Company for August 
amounted to 425,635 tons, as compared with 409,125 tons 
in the same period on 1912. The highest previous out­
put was in October last, when 422,343 tons were mined.

The output for the seven months to date of 1913 is 
2,720,765 tons, as compared with 2.533,283 last year 
an increase of 187,482 tons.

Granby C onsolidated started its new fiscal year with a 
production of 1,(164,102 pounds of copper for July. Pro­
duction compares:

11113 1912 1911
Six months June 30 10,963,235 11.008,(184 9,333,000
July.................................... 1,664,102 1,802,753 1,228,646
Seven mos.......................... 12,628,337 12,811.437 10,561,706

1 he Buffalo Mines Co., have declared the regular 
dividend of 5 per cent, and an extra dividend of 15 per 
cent, payable on Oct. 1, and a second extra dividend of 
7 per cent, payable Nov. 5.

lhe July statement of Detroit United’s earnings show 
the largest gross earnings of the year. $1,209,668, an in­
crease of $ 101,899. 1 hat for the month amounted to
$404,209, an increase of $30,002. Kor the seven months 
gross earnings are: $7,485,926. an increase of $987,538, 
and net $2,466,417, an increase of $196,640.

lhe Lake ol the Woods Milling Company, Ltd., will 
construct another large mill in the west in the near 
future.

The Montreal Trust Company has been appointed 
provisional liquidator of the Canada Iron Corporation, 
succeeding Mr. F. F. White, named by the court on 
August 21 last. Mr. White was taken iil at the end of 
last week and compelled to abandon his work here and 
returned to New York.

The annual general meeting of the Canadian Marconi 
shareholders will be held in Montreal on Wednesday, Oct.
1.

James B. Griffith, secretary-treasurer of the Edmonton 
Portland Cement Company, of which Lieutenant-Gover­
nor Bulyea, of Alberta, is chairman of the directorate 
announces that the 1,500 barrel plant at Marlboro, Alta., 
is in operation.

The company expended about $750,000 on the plant, 
which is turning out 1,000 barrels a day.

Orders have already been placed for 60,000 barrels of 
cement, and Mr. Griffith says as much more can be con­
tracted for as soon as the first consignment is delivered.

The Armour Packing Company, of Chicago, will build 
in Calgary a plant costing with the abattoir, in the 
vicinity of $500,000, and a packing firm of British Colum­
bia will also build a plant costing nearly $300,000 if the 
stockyards come to Calgary.

Dominion Steel Corporation directors met this week 
and declared the usual quarterly dividend on the common 
stock, payable October 1st.

President J. H. Plummer stated in reply to enquiries, 
that the earnings for the current quarter were, so far, 
better than last quarter, that the statement which will be 
issued for the three months ending September 30 will be 
a fairly good one, if nothing untoward happens.

Mr. W. P. Fitzsimmons, general publicity agent of the 
Grand Trunk has announced that the Canadian Furnace 
Company within one or two weeks would commence op­
eration at its new plant recently completed at ' Port 
Colborne at a cost of about $2,000,000, and an official 
opening would take place between September 20 and 30.

The completion of this large plant and the commence­
ment of operations, Mr. Fitzsimmons declared, were 
evidence in themselves that the so-called money strin­
gency was not handicapping industry. A recent trip 
from coast to coast, however, had revealed numerous 
other signs of growth and prosperity. There were no 
signs anywhere of business being brought to a standstill.

ACTION AGAINST FORGET AND ASSOCIATES.

Because they guaranteed a note for $42,000 given (jy 
the East Canada Power and Pulp Company to the Ban­
que Internationale du Canada which the company, it is 
alleged, failed to meet when it fell due, and has not yet 
been redeemed, Sir Rodolphe Forget, Laurent Morin, 
Edward Pope, of Montreal, and C. W. Tooke of Syracuse 
N.Y., have now been served with a writ by the Home 
Bank of Canada.

The writ is for an action to recover the $42,000 guar­
antee. The legal firm of Chauvin, Baker and Walker 
are acting for the "Home" Bank.

The East Canada Power and Pulp Company is being 
liquidated and hence the action, on the part of the bank 
to recover the money claimed to be overdue.

ARGENTINA’S WHEAT OUTPUT.

The following table shows the production o( wheat in 
Argentina for the past few years:

Percent, of 
World’s

Year: Bushels. Wheat Crop.
1913 ................................................... 200,000,000 5.01
1912................................................... 199,200,000 5.
1911................................................... 145,981,000 4.77
1910................................................... 131,010,000 4.32
1909................................................... 156,162,000 5.01
1908................................................... 192,489,000 6.63
1907................................................... 155,993,000 5.48

K î
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MONTREAL WHOLESALE MARKETS.
Friday, Sept. 12th, 1913.

Trade during the past week has been active in prac­
tically all lines and an optimistic feeling continues to 
prevail due to the fact that reports from the West and 
utside points are most satisfactory. The dry goods 

trade has been up to expectations. The demand for 
hardware lines shows a big increase and a continued 
irmness is shown in the metal markets. The leather 
market is quiet just now although prices are fully main­
lined. There is a good seasonable movement of 
.roceries and collections are rapidly improving. All lines 
.if canned goods to hand show a reduction in price over 
last year. The export flour market shows some improve­
ment although the trade is rather quiet. The trade in 
at tie is active, common stock and feeders being under 

■rood demand from American buyers. Prospects are much 
I: much brighter now than they have been for some time 
11 and there is every indication that the fall trade will 

! reach a high level.

COUNTRY PRODUCE.—The course of prices in the 
nutter market during the week has been somewhat ir- 
egular and an easier feeling has been evident. The 

demand is not as keen as last week and as the 
atock on spot is large, with receipts increasing 
rapidly prices ruled Jc. to Jc. lower. The receipts for 
ast week were 15,388 pcks., an increase of 5,164 pcks. 

mer the previous week. The total quantity recieved 
-mce May 1st. to date is 27,908 pcks. larger than the 
-atne period a year ago. The demand for both local and 
outside account is steady and good shipments to Van- 
couver and the Northwest are being made right along, 38 
■ arloads being shipped during August as compared with 
II for the same month last year. We quote:—Finest 

reamery, 25Jc. to 25Jc.; fine creamery, 24|c. to 25c.; 
-.rond grades, 24Jc. to 24Jc.; dairy butter, 21 Jc. to 22Jc. 

The cheese market has been somewhat quieter than 
ist week and although the demand from over the cable 

fairly good the volume of business done was not large, 
he exports for last week were the largest of the season 

; ' far there being 77,6672 boxes shipped, an increase
' 15,294 boxes over the previous week and of 12,977
■ ixes over the corresponding week last year. Receipts

smaller than at this time last year but are sufficient 
supply the demand. The local demand is good and 

: ices have been well maintained. We quote:—Finest 
-tern colored, 13 |c. to 13 Jc. ; finest western white,

■ c. to 13|c.; finest eastern colored, 13Jc. to 13Jc.; 
i st eastern white, 12|c. to 13c. ; good second, 12|c. to

2,'c.
The demand for eggs is good and an active trade has 
i n done during the week, prices being firmly main- 

med. Supplies coming forward, although large, are not 
excess of requirements. Receipts last week were 

291 cases, as compared with 4,201 cases for the pre­
vus week and 4,782 cases for the same week last year.
■ v quote:—Strictly fresh, 32c. ; selected C.S., 29c.; No.

andled, 26c. ; No. 2 candled, 20c.
There is a good trade passing in potatoes for which 

demand is good. Supplies coming forward are ample 
d prices rule steady with sales of car lots at 70c. to 

and jobbing lots $1.00 to $1.10 per bag.

DRY GOODS.—The past week has been an active one 
i the dry goods trade and practically all the local houses 
■port conditions rapidly improving and in most cases are 

j uite sanguine as to the fall trade. In some lines the 
umber of repeats being placed is quite satisfactory and 
avellers reports show no falling off in new orders for 
aple goods, although the retailers still show a tendency 

o hold back. Locally business is good, being quite up 
0 expectations. The mills are all very busy in this 
listrict and in many cases are far behind in deliveries. 
‘ he price tendency is undoubtedly upwards and manu­

facturers are pressing for an advance in many lines 
owing to the increasing cost of raw material and the 
rising wages of labor.

FISH.—There has been no important change in the 
market for fish during the past week, prices having ruled 
fairly steady under a good demand for most lines for the 
season of the year. Halibut and salmon are somewhat 
scarce this week, &hile lobsters are very difficult to ob­
tain and prices in consequence have a higher tendency. 
The demand for oysters and clams in barrels is good, of 
which the supply is ample to fill all requirements. Lake 
fish are arriving more freely, and on the whole the trade 
is fairly active.

FLOUR MARKET.—An improvement in the foreign 
demand for new crop spring wheat flour has been noted 
due to an advance in wheat in American and Canadian 
centres but business is still limited due largely to the 
excessive ocean freights charged by steamship lines for 
shipments of flour. The demand for local and country 
trade remains unchanged and trade is quiet. Bakers and 
dealers are not showing the usual to lay in a stock up 
between seasons. The trade in winter wheat flour is 
dull because buyers are already well supplied and no 
improvement is anticipated until these stocks are gotten 
rid of. We quote prices as follows:—Spring wheat 
patents, firsts, $5.90; seconds, $5.40; strong clears, $5.20; 
per bbl. in wood and 30c. per bbl. less in bags. Winter 
wheat grades, choice patents, $5.25 to $5.50; straight 
rollers, $5.00 to $5.10 per bbl. in wood.

GRAIN MARKET.—Although there is more inquiry 
for new crop Manitoba spring wheat from foreign buyers 
business remains quiet due to the failure in most cases, 
of prices bid to come up to export value. Some sales 
are reported but these seem the exception rather than 
the rule. A revival of trade is confidently looked for as 
soon as the new crop begins to come on the market since 
it is claimed in some quarters that Canadian dealers are 
holding grain at prices above export value. There has 
been an improved demand for oats from foreign buyers 
and some sales are reported at 40Jc. per bushel. But 
altogether the export trade in coarse grains remains quiet. 
The local trade in all lines remains quiet and prices are 
steady. We quote as follows:—Wheat (Winnipeg), No. 1, 
northern, 88Jc.; No. 2, northern, 86c.; No. 3, northern, 
82|c. Oats, No. 2, Canada Western, 40Jc. to 41c.; 
extra No. 1 feed, 40c. to 40Jc. Barley, Manitoba No. 3, 
in car lots, 55c. ; No. 4, 54c. ; feed, 50c. to 51c. Flax 
(Winnipeg), No. 1 N.W.C., $1.31; No. 2 C.W., $1.28; 
No. 3 C.W., $ 1.15J.

GREEN AND DRIED FRUITS.—Business is active 
in all lines of green fruit. The demand is heavy but 
seasonable. Prices remain unchanged in most cases. 
Canadian fruit is now being featured, particularly that 
from Niagara peninsula. We quote as follows:—Canadian 
fruit, Plums, Lombards, 45c. to 50c.; blue plums and 
gages, 65c. to 80c.; Pears, Bartletts, 50c. to 75c.; Grapes, 
40c.; Canteloupes, $1.75 to $2.00; Apples, per bbl., $3.25 
to $5.00; Peaches, per basket, 60c. to $1.00; Blueberries, 
$2.75 to $3.00 per box, California fruit, Pears, per box, 
$3.75 to $4.25; Peaches per box, $1.75; Plums, per crate, 
$1.50; Oranges, $7.00; Lemons, per box, $4.00 to $4.50; 
Bananas, per bunch, $2.00 to $2.75; Cranberries, per bbl. 
$8.50; Dates, per lb. 6c. to 10c. ; Figs, 13c. to 15c; 
Prunes, per lb., 9Jc. to 13c. ; Evaporated Apples, per lb,, 
11c.

GROCERIES.—Wholesalers report a continued activity 
in trade and a slight improvement in collections. All 
lines of starch have been advanced Jc. per lb. The 
market for raw sugar is easier but no change in prices is 
anticipated. Some lines of canned goods coming for­
ward such as peas, beans, raspberries, etc., show a sub­
stantial lowering in price from last year. We quote price 
as follows:—Granulated sugar, in bags, $4.50; Paris
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lumps, in 100 lbs. boxes, $5.15; powdered, in bbls., $4.70; 
yellow, No. 3, $4.55; No. 2, $4.55; No. 1, $4.15; Teas, 
Japans, choicest, 40c. to 50c.; fine, 30c. to 35c.;medium, 
25c. to 30c. ; Ceylon, pekoes, 20c. to 22c. ; Coffees, Mocha, 
2Sc. to 29c. ; Javas, 30c. to 40c.; Allspice, 13c. to 18c.; 
cinnamon, whole, 18c. to 20c. ; ground, 10c. to 20c. ; 
Cream of Tartar, 29c. to 32c. ; Rangoons, $3.05 to $3.60; 
Patna, imported, $5.37 'c. to $5.02; polished, $4.40; 
tapioca, medium pearl, per lb., 3Jc. to Gc.

HAY MARKET.—The local and export market for 
hay remains unchanged and prices are as reported last 
week. Supplies coming forward are limited but stocks 
on hand are sufficiently large to supply the immediate 
demand. Foreign buyers are exhibiting little interest and 
the export trade is dull. We quote as follows:—No. 1, 
$11.00 to $1 1.00; No. 2, extra, $13.00 to $13.50; No. 2, 
$12.00 to $12.50.

MILEFEED.—The market for all lines of millfeed 
remains strong and the demand is good. The United 
States market is active and Canadian millers have 
refused orders for bran at $1.00 per ton above Canadian 
prices because their supplies are limited and they can 
supply the home trade only. Prices remain unchanged. 
We quote as follows: Bran, $21.; shorts, $23; Middlings, 
$20.; Mouillie, pure grain grades, $30 to $32; mixed $27 
to $20.

OILS AND TURPENTINE. -This market is reported 
a little easier and the trade generally has assumed a 
waiting attitude which may later develop either an in­
crease or decrease in prices depending on modifying con­
ditions. We quote prices as follows:—Linseed oil, boiled, 
03c. to 05c.; raw, 60c. to 02c.; Cod oil, car lots, 35c. to 
45c.; single bills.; 55c. to 60c.; Newfoundland, Norway 
process, $1.20 to $1.40; Norwegian, $1.40 to $1.60; 
Seal oil, 50c. to 03c. ; Turpentine, 55c. to 50c. : Orange 
shellac, per gal., $1.55 to $1.75; White shellac, per gal., 
$1.95; resin, bbl. lots. $7.25 to $8.00.

PROVISIONS.—A weak feeling prevails in the mar­
ket for live hogs owing to the increased supplies coming 
forward and prices dropped 20c. to 25c. per 100 lbs. 
lower than last week. The demand from packers was 
active with sales of selected lots at $10.25 to $10.40 per 
100 lbs. weighed off cars. The tone of the market for 
dressed hogs was also weaker in sympathy and prices 
declined 25c. per 100 lbs. with sales of abbatoir fresh- 
killed at $1 1.25 to $14.50 per 100 lbs. The prospects are 
that prices will go still lower. The demand for all lines 
of smoked meats continues good and an active trade is 
passing as there is no accumulation of stock on spot 
prices are firmly maintained with sales of medium weight 
hams at 20c. to 21c. and breakfast bacon at 22c. to 23c. 
per lb.

GRAND TRUNK RAILWAY SYSTEM.

Traffic Earnings from September 1st to 7th, 1913.
1913............................................................................. $1,099,259
1912............................................................................. 1,082,456

Increase............................................................. $ 10,802

ROAD-MAKING ENERGY,

(From the Philadelphia North American.)

It has just leaked out that Missouri's amateur road 
builders were fed on fried chicken, sweet corn, egg-corn 
bread and buttermilk, prepared by the most beautiful 
women in a State famous for womanly pulchritude. 
This was inspiration, not mere grub. Such a combination 
would make a man an expert on telford, macadam, bed 
rock and top dressing between breakfast and noon dinner.

TRADE OF CHIEF COUNTRIES.

The following summary table has been prepared by the 
British Board of Trade showing the total imports and 
exports of merchandise of the principal countries for 
which the particulars can be given down to May, 1913, 
inclusive and referring in all cases to the same period, 
viz., the five months ended May. The corresponding 
figures for 1912 and 1911 are added for comparison :

(000’s omitted.)
Imports five Exports

months (domestic) five
ended May. months ended

May.
1912 1913 1912 1913

Russia........................ . £41,099 £47,411 £50,078 £48,719
Germany................... 219,936 223,587 171,817 203,403
Belgium..................... 74,920 76,663 61,725 58,275
France........................ 138,999 143,265 107,725 113,259
Spain.......................... 15,957 21,108 17,374 17,751
Italy ............................ 58,558 61,401 39,118 39,186
Austria-Hungary. . . 62,299 57,047 43,174 35,461
Egypt......................... 10,155 11,241 14,911 12,039
United States........ . . 157,004 155,827 197,255 205,434
Brazil.......................... 24,704 28,600 25,589 24,383
Japan.......................... 30,350 34,659 19,248 24,538
British India........... 42,902 52,542 70,875 71,257
Brit. S. Africa......... 0,482 17,466 9,179 12,056
United Kingdom. . . . 211,155 209,944 190,341 214,219

A comparison of the total figures for the six months
as follows:ended June 30 is possible for four countries 

(000’s omitted.)
Imports six 

months 
ended June.
1912 1913

Germany..........................£200,588 £264,850 £205,391 £243,077
Belgium.......................... 90,939 92,070 74,115 70,383
France............................  106,490 172,601 128,966
United Kindgom 296,066 319,705 225,313

Exports
mestic)
ended
1912

(do-
six

June.
1913

135,462
257,056

RUSSIA’S COTTON YEAR.

According to the data collected by the Russian Com­
mittee on Cotton, the yield of lint cotton in 1912 amount­
ed to 1,085,191 bales of 500 pounds net, or 146,475 bales 
larger than the previous high record, made in 1911. Com­
parisons follow:

Pounds. 500-lb. Bales. 
542,594,821 1,085,191
469,358,062 
490,700,726 
392,540,136 
266,512,464 
297,100,008

Total, 1912. 
Total, 1911 
Total, 1910. 
Total, 1909. 
Total, 1908. 
Total, 1907

938,710
981,401
785,092
533,025
594,200

MUNICIPAL BOND SALES.

The municipal bond sales in Canada for August, 
amounted to $1,580,000, compared with $1,591,924 for 
July, and $1,649,547 for the corresponding period last 
year, and making a total for the year of $14,593,941.

Seven provinces were in the market. The largest issue 
was made by Ottawa.

The following are the particulars by provinces:—
Ontario....................................................................... $ 950,706
Quebec........................................................................ 385,000
Saskatchewan........................................................... 114,000
Nova Scotia.............................................................. 60,000
Manitoba................................................................... 45,000
British Columbia.................................................... 13,300
New Brunswick....................................................... 12,000

$1,580,006

«te."..
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SASKATOON NOTES.
(Special Correspondence Journal of Commerce).

Saskatoon, Sept. 8th.
Because that under the present system, no taxes are 

received until the end of each year, which necessitates 
borrowing on current expenditure this year to the ex­
tent of $45,000 in interest alone, the City Commissioners 
now recommend that the future assessment be made each 
fall for the fixing of the subsequent year’s taxation. 
Further, that the taxes be collected half-yearly, and that 
half of the taxes must be paid before June 20th.

It is understood that the Industrial League has just 
completed negotiations with a British Syndicate for the 
establishment of a large brewery at this city. No definite 
particulars are yet available.

The Saskatchewan Abbatoirs, Limited, with head office 
here, will shortly erect a plant in Saskatoon. The com­
pany is capitalized at $200,000 and has just been suc­
cessful in buying out the Northern Packing and Cold 
Storage Company, of Prince Albert.

GREENS HI ELDS & CO.

Our securities reached their lowest prices in the latter 
art of June and the beginning of July. With the ex­

ception of the weakness in a few specialties, a gradual 
ise in prices has taken place since that time. The ad­

vance holds well and bids fair to continue, although it 
nust necessarily be of slow progress.

It is interesting to note the resumption of buying in 
ur securities by European investors. Although orders 
o far have been for small amounts, there are signs of an 
ncrcasing interest being taken from that source.

It is by fundamental stastistics that we determine 
whether or not it is time to buy securities. It is by 
them that we determine which way the pendulum will 
'Wing. Statistics affecting fundamental conditions we 
found in our last month’s Review to be sound. Thanks 
to the caution of our bankers no abnormal stringency of 
money is looked for here this fall. Business will continue 
quiet and no new enterprises are likely to be entered into. 
An indication of this is the departure for Europe at a 
somewhat earlier date than usual of a large number of 
laborers, who will return here in the spring when we will 
see a resumption of activity in trade.

BRITISH TRADE FOR AUGUST.

The British Board of Trade returns for August at last 
reflect reaction from the recent prosperity.

This condition confirms expectations of bankers and 
merchants. The month’s imports were £56,012,000, 
against £59,395,000 for August, 1912, a decrease of six 
per cent Exports for the month were £44,111,000, as 
compared with £43,779,000, showing a trifling increase. 
The following table is published.

1913 1912
Imports.....................................
Exporta...................... ...............
From Jan. 1 to Aug. 31.:
Imports............................................ 496,516,569 471,848,720
Exports............................................ 348,330,016 311,078,126

The total imports and exports by months since the

£56,012,000 £59,695,312 
44,111,000 43,779,721

CANADIAN FAILURES.

In point of number, business reverses in the Dominion 
of Canada during August, as reported to R. G. Dun & 
Co., were larger than in the same period of recent years 
and, with the single exception of 1911, there was also 
more or less increase in the sum of money involved. 
Thus, last month’s record of 112 commercial failures 
compared with 103 in the preceding year, 105 in 1911 and 
05 in 1910, while this August’s liabilities were $1,173,755, 
as against $925,428 in 1912 and $1,307,198 and-$669,993, 
respectively, in 1911 and 1910. 'j There were 27 manu­
facturing suspensions this year, as contrasted with 21 a 
a year ago, 25 in 1911 and only 16 in 1910, but the 
>302,900 indebtedness made quite a close comparison 
with the $238,880 recorded last year and the $209,360 re­
ported in 1910, while being much below the $834,607 
noted two years ago. Only a slight increase occurred in 
the number of trading losses, which w'ere 79 against 74 
in 1912 and 79 and 78, -respectively, in 1911 and 1910, 
and the same thing was true of the amount involved, 
thus, the August liabilities of $437,555 contrasted with 
>131,459 last year, $404,591 in 1911 and $449,190 in 
1910. In the division embracing agents, brokers and 
oncerns of a like nature, there were two less insolvencies 
han in August 1912.

opening of the year compare with one and two years
ago as follows:

1913 1912 1911
August................. . £56,003,000 £59,086,876 £50,548,929
July...................... 61,891,000 58,304,351 51,038,181
June..................... 62,284,700 54,629,817 51,105,889
May ................... 61,277,762 55,130,632 53,929,824
April..................... 62,059,474 60,414,542 51,850,987
March.................. 61,347,145 61,187,949 58,538,382
February............. 03,791,938 59,719,722 56,069,390
January............... 71,243,489 00,964,948 02,694,771

Exports:
August................. 47,494,000 43,778,721 36,082,700
July...................... 47,162,000 41,986,360 34,607,636
June...................... 42,763,000 34,799,054 36,113,150
May...................... 43,858,262 38,832,475 37,714,828
April..................... 43,052,589 32,887,127 35,692,456
March.................. 41,089,947 40,713,971 40,803,912
February............. 40,172,743 37,490,329 35,053,120
January............... 45,445,099 40,410,812 37,730,831

BOND ADVERTISING PAYS.

The campaign of education that has been inaugurated 
during the last two weeks by local bond houses through 
advertisement in the papers will be followed in increasing 
volume after Labor day and is indicative of a very 
healthful condition in this department, says the Boston 
Commercial News.

It is to be noted by the observant reader that these 
advertisements of their wares are being put out in 
new form by most of the up to date houses and show the 
master hand of the publicity man who has come to be 
recognized as a necessity in the banking as much as in 
the dry goods business, or any line which depends upon 
attracting public attention and dollars for its success.

It is not enough in these enlightened days to publish 
a card with the name of the firm (no matter how well 
known) and the bare statement that they have such 
bond issues for sale. The matter must be gone into more 
carefully, the investment public mast be made to realize 
that this is the time and the place to buy bonds and that 
the issues to be offered are absolutely necessary to the 
well being of his bank account.

HABITS OF THE SALMON.

Students of the habits of the salmon are beginning 
seriously to doubt the old assumption of a definite migra­
tion in the deep sea. It is now held more likely that 
there is something in the nature of a falkine dispersal 
of young from the mouths of their native streams, and 
a reverse movement as spawning time approaches. It 
has been recently discovered that all species of salmon 
feed off the coast of Vancouver Island upon a small 
shrimp-like crustacean that floats in incredible numbers 
on the tides.
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FINANCIAL REVIEW
The waiting attitude which has characterized the Stock 

Exchange for the past few weeks is likely to continue 
for some little time. The public, while appreciating to 
a certain extent the bargains offered by many low priced 
stocks, are not purchasing as freely as brokers would 
like. Evidently, they are waiting for easier money, 
which is expected to materialize within the next few 
weeks. Despite the inactivity, the markets show con­
siderable strength and, whatever movement there is, is in 
an upward direction.

During the past week, there was some activity and a 
considerable amount of strength shown in a few special 
stocks. Iron, which slumped off considerably during the 
latter part of last week and the first of this week, has 
recovered considerable of the lost ground. Cement has 
been a strong feature, while Brazilian, Toronto Rails 
and Laurentide came in for some attention from in­
vestors. However, as stated at the outset, there is not 
likely to be any noticeable improvement in the volume 
of business transacted until the money derived from the 
sale of the season’s crop gets into circulation. The 
probability is that when the upturn comes that the ad­
vance in the price of securities and the volume of busi­
ness transacted will compensate the brokers for the 
present period of inactivity.

The following is the comparative table of Stock Brices 
for the week ending September 14th, 1913, as compiled 
from sheets furnished by Messrs. C. Meredith & Co., 
Stockbrokers Montreal :

BANKS: Sales. High­
est.

Low­
est.

Last
Sale.

Year
ago.

Commerce....................... (if) 20S 203 5 208 224
Hochclaga........................ 4 152 151 151
Merchants................... . 33 1S4 182 184 191.
M oisons............................ 42 195 195 195 209
Montreal.......................... .55 235 234 5 235 250
Nova Scotia.................... 55 2555 255] 255 5 203
Quebec.............................. IS 122 121] 122 133
Royal................................ S3 210 215 210 220

MISCELLANEOUS:
Ames Holden.................. ‘209 735 72 73

Do. pfd.................... 125 15 145 15
Bell Telep. Co............... 19 154 150 150 150
B.C. Packers, com 25 142 142 142 120
Brazilian.......................... Mill) 04] 93 93
Can. Car......................... 278 71 095 71 S9]

Do. pfd...................... 109 107 107 115
Can. Cottons................. 571 3 S', 375 38 j 29
Can. Cottons, pfd........ 405 78 77 77 70.j
Can. Loco, pfd............. S9 j 895 S95 90
Can. Pacific.................... 2445 224 220 224 273
Cement, com................ 59SI 351 32] 34 2!)

Do. pfd......... 027 94 92] 93 5 93]
Crown Reserve......... 0S33 1 . 70 1.50 1 50 3 45
I letroit............................. 824 732 725 73] 71]
Dom. Canners............... 30 70 09 70 09
Dorn. Bridge.................. 790 123 1 19 121
Dom. Coal, pfd............. 30 1035 103 103 108
Dom. Iron, pfd........... 230 100 995 100 100
Dom. Textile................. 5ôf) 8(i| S5 so; 70

Do. pfd........................ 05 103 100] 103 104
Hillcrest............................ 1 14 37 34 34
Illinois, pfd..................... 88 90 87] 90 935
Lake of Woods............... 10 132 132 132 133

Do. pfd.........•............ 20 120 120 120 122
Laurentide....................... 440 1055 157 105] 2005

Do. new stock............. 20 155] 155] 155]
Mackay.............................. 1 10 S3 5 83] S3 5

Do. . pfd........................ 75 07] 075 07] 09 5
Macdonald........................ S3 2 29] 27] 27]
Mont. Cottons................. 54 54 54 03
Vlont. Cottons, pfd 103 103 103 104]
Vont. Light. H. & Power 3498 219 212 219 230

Do. rights................... 11330 105 9] 10]

Mont. Teleg. Co........ 73 139 138 139 148
Mont. Tramways....... 15 170 170 170 125
N.S. Steel & Coal. . . 25 80 79 80 92
Ogilvie............................ 55 117 115 117 129

Do. pfd.................. 28 114 114 114 121
Ottawa L. & P. 681 166 162 166 168
Penman’s Ltd.............. 15 535 53] 535 57
Quebec Ry.................... 1205 155 Hi 135 201
Porto Rico...................... 100 60 60 60 75
Rich. & Ont. Nav. Co .. 1080 110] 108 110] 114
Shawinigan................... 204 137 1365 137 151
Sherwin Williams. . . . 11 50 49 50 48

Do. pfd........... 56 98 97 975 101
Soo, com........................ 75 130 134 136 149
Spanish River.............. 804 18] 165 175

Do. pfd........... 235 67 60 635 93
Steel Corpn.................... . 7311 49] 45 495 65]
Steel C. of C., pfd.. 5 855 855 855 895
Tooke..................... 0 40 40 40
Toronto St................... 440 142] 1385 142] 142]
Twin City................... 325 109] 107 107] 108
Tucket ts................ 5 40 40 40

Do. pfd......... 70 95] 95 95
BONDS:

Bell Telep. Co........... . 1000 98 98 98
Cement............................. . 4000 98 98 98 100
Can. Car.............. . 2000 1055 104 105]
Can. Loco........................ 500 95 59 95 99]
Dom. Coal.................... 1500 98 98 98 99]
Dom. Cotton................. 3000 100] 100 100] 104
Dom. Textile A............ 500 99 99 * 99 97]
Dom. Textle B 1000 100 100 100 101
Mont. Tramways......... 1000 975 97] 975 100]

Do. deb..................... 1 1900 83 78] 82] 86
Quebec Ry 485 43] 47 58
Porto Rico...................... 79 79 79
Sherwin Williams. 1500 98 97 98 100]
Winnipeg Elec............... . 7000 985 98 98 105
W. Can Power 3500 83 83 83

BANK OF ENGLAND STATEMENT SHOWS 
STRENGTH.

The weekly statement of the Bank of England shows 
the following changes:
Total reserve, dec.................................................. £401,000
Circulation, dec....................................................... 414,000
Bullion, dec.............................................................. 815,659
Other securities, dec............................................. 1,110,000
Other deposits, dec................................................ 1,011,000
Public deposits, dec.............................................. 511,000
Notes reserve, dec................................................. 399,000

Government securities unchanged.
The proportion of the Bank’s reserve to liability this 

week is 00.55 per cent. Last week it was 59.59 per cent. 
Rate of discount 4] per cent.

BANK CLEARINGS.
Banking returns from some of the principal centres for 

the week this year and last follow:

Montreal. 
Toronto.. . 
Winnipeg 
Quebec. 
Ottawa.

1913
$55,091,935

42,187,680
23,357,533
3,422,404
3,079,795

1912
$50,947,893
30,983,925
27,003,487
3,480,924
3,361,185

RAILWAY EARNINGS.
Returns for the week compared with the same week a 

year ago as follows'
1913 1912 Inc

C.P.R.............................. $2,496,000 $2,049,000 $153,000*
G.T.R............................. 1,099,259 1,082,457 10,802
C.N.R............................. 382,400 . 370,400 6,000

'Decrease.

mug
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SECURITY OFFERINGS
The creation of $750,000 second mortgage bonds of 

the Ritz-Carlton Hotel Co. was authorized by the share­
holders at special meeting held last week.

Laurentide shareholders have paid in $498,940 on ac­
count of their new 24,000 shares, whereas only $237,710 
was called for by the first payment.

Treasury officials at the Montreal City Hall this 
week announced that in view of a rising market 
abroad they have instructed the city’s financial agents in 

[ London to proceed at the most favorable moment with 
! the flotation of the city’s big $11,904,000 loan, which has 

been hanging fire for some months.
It is anticipated that the loan will be floated at a 

price somewhere between $95 and $98, and that for this 
the city will have to pay from 4J to 41 per cent.

Of late quite a number of Canadian cities have adopt­
ed the practice of launching issues of bonds for private 
and local takers. Stratford, Ontario, is one of these.

At Stratford, the city has offered 5^ per cent, deben­
tures for ten, twenty and thirty years, and it is stated 
that $30,000 worth have already been sold.

Loan quotations for stocks in New York still show 
C. P. R. quoted flat. On Tuesday for Union Pacific the 
rate was 2\ per cent., for Pennsylvania 2\ per cent., for 
Southern Pacific 3 per cent., United States Steel 3 per 
cent., Chesapeake & Ohio lj per cent., Baltimore & 
Ohio 1j per cent., Canadian Pacific flat and New Haven 
1-04 premium. The general rate was 2| per cent.

The long-continued and severe fall in security values 
has been pronounced in Germany, and there has been 
„ome discussion in financial circles there as to whether 
<ome means may not be found for protecting holders 
from a further loss of capital.

In one scheme, according to the London Bankers’ 
Magazine, which has been put forward with this object it 
is proposed to exchange the 3 per cent, and 3è per cent, 
loans for a graduate loan, the interest being fixed for the 

| first five years at 5 per cent., for the following five 
\ ears at H per cent., and subsequently at 4 per cent.

FROM THE HEAD OF THE LAKES.
(Special to Journal of Commerce.)

Fort William, Ont. Sept. 8th.
Fort William is rapidly getting in readiness to receive 

the largest crop of grain ever produced in Western 
Canada. Each week sees the big terminal elevators being 
depleted more and more of the storage grain; outward lake 
hipments continue to be brisk, while the remnants of 

last year’s crops continue to filter in. According to the 
government grain office statistics for the week ending 
Uigust 28, there were 3,172,295 bushels of grain in store 
it the Twin Cities; 850,000 bushels were received from 
the west and 1,750,000 bushles shipped out.

The government-owned elevator at the head of the 
Lakes is nearing completion and the machinery is now 
being installed. The opening of the grain sample market 
which was to have been established in Fort William on 
September 1, has been postponed until December 15.

At the annual meeting of the Lake Shippers’ Clearance 
Xssociation, held in Winnipeg a few days ago, Mr. Capil 

; Tilt was re-elected president. In an address to the 
members the president made the interesting statement 
that 1,326 cargoes had been handled by the association 
at the head of the Lakes and 155,336,891 bushels of the 
1912 crop of grain had been shipped out through the 

; association. The excellent work accomplished by the 
j Lake shippers’ Association in the prompt loading of 
, vessels is worthy of note and greatly assists the commerce 

i and trade of the Great Lakes.

THE MONEY MARKET
The Bank of England rate of 5% has been in operation 

longer during the present year than for any time in the 
past sixty years. According to latest reports there does 
not seem to be any immediate sign of the Bank of England 
lowering its discount rate, although the Bank has 
strengthened its position very materially during the past 
few weeks. The whole European monetary situation 
shows some considerable improvement. Funds for loan­
ing in London are somewhat lower than they have been 
and, generally speaking, money seems easier. As the 
result of the easing up of the monetary situation, a 
number of new issues were offered in London during the 
past week and, for the most part, met with a large 
measure of success. As a matter of fact, borrowers are 
watching every favorable opportunity in London and, as 
soon as the market shows the slightest improvement, a 
list of new offerings is thrown at the underwriters. 
On the Continent, there is also some improvement, 
although the industrial stagnation in Germany, especially 
in Berlin is having a disquieting effect. It is estimated 
that 50,000 people in the German Capital are out of 
work, and with a rather indifferent harvest and winter 
coming on, it is believed that there will be a lot of dis­
tress during the next few months.

In the United States, the passing of the Tariff Bill has 
left the Government free to concentrate upon the Cur­
rency Bill and President Wilson expects to be able to 
carry the latter measure through both houses inside the 
next few weeks. He and his followers expect much 
from these two reforms. Any measure which will assist 
the industrial or monetary situation of our neighbours, will 
will be reflected in Canada. The Dominion is suffering 
less from the monetary stringency than was expected 
some weeks ago. In Canada, the contraction of credit 
was largely due to a lack of confidence. However, the 
industrial captains throughout the Dominion refused to 
curtail and for the most part there has been no let-up in 
industrial activity. This courageous stand on the part of 
manufacturers has restored a large measure of confidence 
and bankers who spoke a few weeks ago of the lack of 
capital are beginning to realize that there is sufficient 
funds for all legitimate business pruposes. In other 
words, confidence is being restored.

WESTERN CROP WORTH MANY MILLIONS.

“ We have just about finished harvesting the crop of 
1913, which is conceded to be a record one so far as 
quality and quantity is concerned. I expect our wheat 
crop to run well over 200,000,000 bushels, oats about 
the same as last year and barley about 32,000,000 bushels 
and flax about 15,000,000.

"Based on present prices, the crop should net the 
farmers $170,000,000, a wonderful showing considering 
only 12 per cent, of our land is under cultivation ’’.

This statement was made in Winnipeg this week by 
Mr. Andrew Kelly, retiring president of the Grain Ex­
change. Mr. Kelly should be in a position to know the 
value of the Western crop.

The following is the estimate made by the Free Press, 
of the Western Crop for 1913

Acres Total
Wheat— Yield

Manitoba.............................................. 3,036,511 54,086.019
Saskatchewan..................................... 5 516,900 104,821,106
Alberta.................................................. 1,374,400 24,739,200

Totals.................................................... 9,927811 183,646,315,

Oats.......................................................... 5,207,700 208,308,000
Barley................................................... 1,107,250 35,440,640
Flax....................................................... 1,250,000 17,500,000-
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SOVEREIGN FIRE IN LIQUIDATION.

The Sovereign Fire Assurance Company with Head 
Office in Toronto has gone into voluntary liquidation. 
The Canadian business of the company has been taken 
over by the Phoenix Fire Insurance Co. of Hartford, 
Conn., while the policies the company sold in the United 
States has been taken over by a New York Company. 
The Sovereign Fire Assurance Company has an authoriz­
ed capital of $2,000,000 and a paid up capital of $.506,638 
Their total cash income for last year, according to the 
Government Report, was $.589,099, while their total cash 
expenditure for the same year was $644,847. The net 
amount of insurance in force at the end of last year was 
$39,999,689, while the total assets of the company were 
placed at $660,.539. The total liabilities of the company, 
not including Capital Stock, is $436,674.

Officers of the company are Cyrus Berg, Hamilton, 
Ont.; Thos. Baker, London, Ont.; First Vice-President 
11. S. Wulson, Toronto, vice-president and managing 
director; A. F. Webster. Toronto, treasurer; Jas. Dixon, 
Hamilton; John Adams, Toronto; Samuel Screton, London 
lion. C. II. Campbell, K.C., Winnipeg, and John Leslie, 
Winnipeg, directors.

Until three years ago the company was doing business 
in Canada, then it was decided to try the United States 
field and agencies were established in various parts of the 
country.

A. F. Webster, the treasurer, said the company suffered 
some heavy losses in New York and that they had been 
losing money for some time. One misfortune came after 
another and the company was eventually compelled to 
reinsure its United States business.

While the directors of the company stand to lose 
considerable money the policyholders have been fully 
safeguarded.

TWO GREAT ENGLISH PORTS.

Below will be found an abstract showing the value of 
the total exports and imports of merchandise at the 
largest British home ports, distinguishing the produce 
and manufactures of the United Kingdom and foreign 
and colonial merchandise exported. For the sake of 
comparision the total trade figures for the whole of the 
country heads the list. Liverpool has made a notable 
advance, and is pressing London hard for first place in 
the list. The figures are as under:

United Kingdom
Imports............................
Export;

British and Irish. 
Foreign & Colonial.

1911 1912
11689,1 ;57„527 £744,640,631

4.54,1 19,298 
102,7.59,134

487,223,439 
I 11,737,619

1,237,63.5,959 1,343,601,761

London (including Quecnsborough )—
Imports....................................... £229,988,484 £239,344,384
Exports

British and Irish 84,587,839 88,267,738
Foreign and Colonial. . 53,626,213 56,016,330

Total 368,202,536 383,629,052

Liverpool (including Birkenhead)
Imports............................................ £159,914,782 £179,250,136
'Exports

British and Irish. 149,241,842 163,725,870
Foreign and Colonial. 27,282,393 30,389,509

Total........................................ £336,439,017£ 373,365,515
Totals for other great ports follows:

Hull.   £71,4,53,077 £80,346,407
Manchester..................................... .54,143,473 56,717,969
Southampton................................. 47,216,924 52,110,062
Glasgow........................................... 47,135,993 50,785,181

AGE AS AGAINST YEARS.
(From the St. Paul Despatch.)

On his seventy-fifth anniversary, feeling fine and active, 
John Wannamaker said:

"There are compensations for a long life. It is possi­
ble to fill up one’s life so that the years upon your brow 
and the feelings in your heart are not on speaking terms."

That is commonplace enough in that it has been often 
said. But it is a great truth and worth repeating.

One of the triumphs of the last half century has been 
the gradual conquering of age. Despite the tendency of 
rush and hurry, it is still true that men are no longer old 
at the age which was held to be old half a century ago.

The thing that makes age deplorable is the lack of 
human interest. A man’s years mean nothing so long as 
he is till vitally concerned in life, interested in the day’s 
work, in the common problem of humanity, and partici­
pates mentally at least in the movements of his time.

The man whose mind and heart do not share in the 
common inheritances of humanity is old at any age, for 
he is not living.

To bring to old age the vital enthusiasms of youth, 
mellowed and glorified and substantiated by the ex­
perience of years, and subdued but not chastened or 
defeated by the wisdom and patience and tolerance of 
calmer days, is to know the best of life, a vigor that is 
not volatile, and a serenity that is not dull.

The returns of the Lachine Canal show a large increaes 
in the amount of grain which has passed through from 
the opening of navigation to August 31st, amounting to 
31,985,848 bushels, as compared with 18,294,262 for the 
corresponding period last year, showing an increase of 
13,691,586.

------ Bushels-------
1913 1912 Inc.

Wheat............. 16,972,107 12,444,501 4,501,602
Corn................. 160,718 117,999 42,719
Oats................. 7,330,176 5,092,339 2,233,537
Barley............. 2,136,507 318,027 1,818,480
Rye.................. 192,550 None 192,550
Flax.................. 5,194,094 321,396 4,872,698

U. S. Dry Goods Exports and Imports.
Details of the exports of cotton goods for the fiscal 

year ending June 30, 1913, show that 444,729,241 yards 
were shipped out compared with 476,778,499 yards in 
1912, and 346,590,169 yards in 1911. The Philippines 
were the largest market, taking 93,259,705 yards, com­
pared with China, 80,461,847 yards and Central America 
34,047,620 yards. The shipments to Canada for the 
twelve months showed a great gain, the total being 
27,121,528 yards in 1913, compared with 19,291,438 yards 
in 1912, and 10,365,474 yards in 1911. The shipments 
to the British East Indies amounted to 14,466,062 yards, 
which was 1,500,000 yards greater than in 1912, and 
nearly 5,000,000 yards greater than in 1911. Trade 
with Aden for the African ports showed a falling off 
from the very great year of 1912 when 37,000,000 yards 
were shipped out.

The imports of cotton cloths showed a decrease of 
about 2,000,000 yards from 1912 and about 12,000,000 
yards from 1911, when the total was 55,535,160 yards. 
Most of the loss was sustained by mills in the United 
Kingdom. French goods increased 2,000,000 yards in 
1913 over 1912. Swiss goods fell off about 225,000 yards 
and more than 1,000,000 yards from 1911, when 2,501- 
348 yards were shipped from Switzerland to this country. 
While the imports of laces, etc., amounted to $1,300,000 
less than in 1911, they were still very close to the im­
ports of 1911, which aggregated $35,924,612. The yard­
age of dress goods imported was about the same as in 
1912, but were 50 per cent, less than in 1911, when the 
total was 30,414,343 yards. France, Germany and the 
United Kingdom suffered from this loss.
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Canada’s Nickel Industry
By ALEXANDER GRAY

The Nickel Industry of Canada, centered in Ontario, 
was pre-natally endowed with the mineral-bearing rocks 
essential to it, and unparalled in their extent and 
characteristically contained worth.

That much is conceded by those who have scientifically 
investigated the Norites of the Sudbury District and by 
those who tediously nurtured the industry with capital 
and all the metallurgical, mining and metal market 
sciences afforded.

Nickel and copper in intricate association confounded 
the issues and caused pioneer capitalists and their metal­
lurgists ruefully to confess they would be happier “ with 
cither were t’other dear charmer away.” Moreover, the 
the metallurgy of the ores had been economically solved, 
Nickel had to await its adaptation to multifarious uses— 
and abuses, in the estimation of those who frown upon 
naval armaments.

It took so many millions to separate and popularize 
Nickel, so many years to introduce it into the manu­
facture of armor plate and innumerable arts—those

they had ore and devoted themselves to explorations by 
diamond drilling. Plants and a railroad to what is de­
fined as the North Nickel Range, sustained by repre­
sentations as to the feasibility of certain separating and 
refining processes, did not get beyond the contemplative 
Speculators holding properties of real or problematic 
merit could not enthuse financiers and steel-makers into 
the erection of smelters. Repeatedly inquiry for proper­
ties failed to get beyond preliminaries.

Not until quite recently when expansion brought to 
the two producing companies named, the profits they had 
earned as their reward for constructive capital outlays, 
has it appeared at all possible to enlist anyone compe­
tent to effect the economical separation of the metals 
and market the same. Even now—and in spite of the 
support given by noted personalities—there is a halt in 
the program of those who took over the holdings of the 
Dominion Nickel-Copper properties, along with the 
Murray Mine and other areas amalgamated as the 
Canadian Nickel Corporation with a nominal capital of

General View of Smelter, Copper Cliff

liliar with the inner details of that paroxysmal period 
■ mot begrudge honors and emoluments to those who 
de nectar with a ‘‘lemon,” so to speak. Nor is it 
prising in the circumstances, that most of those who 
intily undertook to engage in or participate in the 
kel Industry, usually came to grief.

Notwithstanding the undisputed magnitude of the 
ural resources of the Sudbury District in respect to 
v ores, the difficulties attending the refining 

Nickel—and marketing of the metal in large and con- 
uous quantities sufficient to bring adequate return 
ni capital invested—were painfully prolonged and 

: red others than those who had to furnish money in 
i to the International Nickel Company and the Mond 
kel Company. Repeated attempts by ill-equipped 
cvrns, ended in ignominious failure, emphasizing the 
lit y of mere promoters entertaining what exacted the 
easingly expensive energies of wealthy and skilled 

finical chiefs, who had devoted so much time and 
ney to their problems they could not abandon the 

Id.
Opportunity for competitive enterprise and a somewhat 

ious environment could not induce other than the 
nd Company and the International Nickel Company 
do little more than acquire Nickel-copper-bearing 

as. Occasionally mining has been pursued. The 
minion Nickel-copper Company organized by influen- 

1 Canadians; the Lake Superior Corporation; the 
rntreal owners of the Worthington property, all knew

$30,000,000. Whatever the inducement presented in 
these outstanding nickel properties—and, however, am­
bitious individuals may be to contest Nickel markets 
with the International and Mond Companies—those best 
informed appreciate what the rivalry will entail.

Had the Messrs. Guggenheim, with their metallurgical 
staffs and mastery of metals markets, succeeded in 
obtaining the properties massed under the aegis of the 
Canadian Nickle Corporation, a battle royal might have 
ensued. The Guggenheims were willing. Somehow there 
was a misdeal. While certain of the Canadian 
owners favored the American Mining and Smelting 
Masters, Messrs. J. R. Booth and Clifford Sifton closed 
with Dr. F. S. Pearson, E. R. Wood, Z. A. Lash, Sir 
William Mackenzie and others, for a round four or five 
million dollars in cash and script. Mr.J.E.McAllister, 
Managing Director of the Canadian Nickel Corporation 
and adviser in the matter to Dr. Pearson, was alert. He 
took the trick—and it remains to get the $10,000,000 as 
proposed by a debenture issue and a bonus of 125 per 
cent, of common Stock, leaving $7,500,000 of the 
$20,000,000 of Common Stock to be otherwise disposed 
of. When that is accomplished, possibly there will be 
a third formidable nickel corporation, bringing the 
capatilization of the entire Ontario Nickel Country to 
over $80,000,000, exclusive of what is in the Micawber 
class of holders and including the Alexlo Company, 
operating near Kelso and shipping their ore to the Mond 
Smelter.
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Yet it is almost thirty years since Dr. Howie discover­
ed the pyrrhotite and chalcopyrite on the surveyed line 
of the Canadian Pacific Railway, on the site of the 
Murray Mine which the Vivians subsequently operated 
and abandoned twenty years ago now said to contain 
more ore of higher grade than those original nickel 
refiners at Swansea dreamed of. Had the Vivians 
retained the Murray and proved its worth, they would 
have become larger factors in nickel markets. It 
bespeaks the perplexity permeating Nickeldom that the 
very property which the Vivians declined to longer operate 
in 1894, was the 1913 basis of the tranasction now in 
process of consummation with the Pearson interest 
it would add to the ironies if the Mond English 
Company contracted for a considerable tonnage of newly 
discovered Murray ore.

Ordinarily a mineral industry requiring a quarter of 
a century to mature to the profit-distribution stage, 
would be regarded as a glorified wild" cat.” Assuredly 
the Nickel Industry had a career that was precarious 
and vicarious simultaneously. Most of the “mystery" 
attached to it was due to the fact, for years, that nickel­
making was unspeakable hazardous. Thery were no 
beplumed Chanticleers around Copper Cliff and Sudbury ; 
because those preoccupied with their work had to strut 
softly so as not to arouse those who subscribed their

1906 1907 1908 1909
Production Details: Tons. Tons. Tons. Tons.

Ore Raised........................... 343,814 351,916 409,551 451.892
Ore Smelted......................
Ordinary Matte produced 
High Grade “

343,059 359,076 360,180 462,336

20,364 22,041 21,197 25,845
Nickel Contents................ 10,776 10,602 9,563 13,141
Copper “ . . . 5,260 7,003 7,501 7,873

$ $ $ $
Value of Nickel. 3,839,4 19 2,270,442 1,866,059 2,790.798
Value of Copper

Wages Paid..................
806,413 1,020,913 1,062,680 1,212,219

1.1 17,420 1,278,694 1,286,265 1,234.804
Number Number Number Number

Men Employed................ 1,117 1,660 1,680 1.796
1910 1911 1912

Production Detail*'. Tons. Tons.
Ore Raised........................ 652,392 612,51 1 737,656
Ore Smelted.................
Ordinary Matte product :1 
High Grade “

628,941 610,788 725,065

35,033 32,607 41,925
Nickel Contents 18,636 17,049 22,421
Copper Contents............ 9,630 8,966 1 1,116

* $ 1
Value of Nickel.............. „ 2,005,961 3,664,474 4,722,040
Value of Copper............ 1,374,103 1,281,118 1,581,062
Wages Paid............... 1,698,184 1,830,526 2,357,889

Number Number Number
Men Employed.......... 2,1 56 2,439 2,850

Recapitulation.
Tons Raised.............................................  $ 4,4(19,(388
Tons Smelted 4,301,365
F.O.B., Sudbury Value of Nickel . 28,722,414
F.O.B., Sudbury Value of Copper 14,453,331
Wages............................................................ 13,789,802

Obviously 31.9 per cent, of the Sudbury valuation of 
the nickel-copper contents of the practically four-and-a-
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M ond Smelter, Victoria Mines

millions and existed on a slim diet of hope deferred.
That the fixed capital of Ontario’s Nickel Country is 

approaching the $100,000,000 mark, does not warrant the 
assumption that the production of the metal is to be 
accomplished any easier, further than that there are 
multiplying uses for it when competitors can supply it 
upon terms relatively as satisfactory as those companies 
now dominating Nickel Markets. How formidable these 
latter have become, in that they contribute about 80 per 
cent, of the world's nickel, is illustrated by the following 
progressive Bureau of Mines tables giving the Ontario 
output and value by years since the organization of 
the International Nickel Company in 1902:

Production Details: 1902 1903 1904 1905
Tons. Tons. Tons. Tons.

Ore Raised........................... 269,538 152.940 203.388 284,090
Ore Smelted.r................. 233,388 220,937 102,844 257,745
Ordinary Matte produced 24,691 40,416 19,123
High (.rade ,. 13,332 14,419 6,926 17,388
Nickel Contents................. 5.945 6,998 4,743 9,503
Copper " ................. 4,066 4,005 2.163 4.525

s $ $ $
Value of Nickel................. 2.210.961 2,499,067 1,516,74 7 3.354,934
Value of Copper............... 616.763 583,646 297,126 688.993
Wages Paid......................... 835,050 746,147 570.901 833,822

Number Numl er Number Nurr her
Men Employed................. 1.445 1.277 1,063 1.176

half-million tons raised was paid out to employes of the 
Canadian Copper Company, which is the producing 
organization of the International Nickel Company; the 
Mond Company- and latterly, in a small way, the 
Alexo Company. As obvious is it that the Nickel 
Industry is at its best a best that will be more super­
latively so if markets for the metal are conserved and the 
demoralization due to random promotion of asbestos 
companies is not repeated as a disastrous experiment with 
mining industrial matters exacting thorough organization 
and sane finance. Necessarily the output of the produc­
ing nickel mines has conformed to demand. Supply 
never was at issue since the Sudbury District ores and 
the solution of their treatment. Were the world prepared 
to take more nickel—at a price that would yield a satis­
factory profit—the world could have it, and the turn over 
on capital would compensate somew-hat for any reduction 
in the market price of the metal. But the world shied 
at more than so much—consequently the companies 
engaged in supplying it had to modulate their output and 
conform to the momentary requirements.

Inspection of the foregoing tables will convince

, .. „ ....... .... . .
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economists that financial depression—periodic depress­
ions—automatically influenced the nickel output. Had 
the situation been what the Englishman describes as 
"all beer and skittles”—otherwise defined as “all jam”— 
the International Nickel Company sooner might have 
begun to “get back some of its money.” Just as the 
Nickel Industry was beginning to benefit from enlarged 
markets, the 1907 panic occured. It will be observed 
that the 1907 aggregate was but a trifle in excess of that 
of 1902, the year in which the International Company 
went into the business; also it is clear that the 1908 out­
put was below that of either that of 1902 or of 1907.

Whistle Mine One of the Canadian Nickel 
Corporation properties

Since then the output has almost doubled—and the 
ore reserves have multiplied so enormously that the 
leading companies are safeguarded. Concurrently there 
have been necessary enlargements of plants and proper­
ties, more capital has been forthcoming—and the 
markets secured by long term contracts or by demon­
strated ability to furnish metal markets with “the 
goods.” Possession of the paramount sources of supply 
left a faint-hearted opposition to their heads in the fer­
vent hope that needed nervy capital would bring fallow 
nickel areas into the outputting returns. Now it will be a 
stern chase for those who enter the Nickel Fields.

The International Nickel Company raised 618,294 of 
the 737,656 tons of ore smelted in 1912. The Mond 
company raised 1 17,568 tons and took 1,792 tons of ore 
from the Alexo company. In other words the Inter­
national company produced over 80 per cent, of the Can­
adian tonnage. This is about the usual proportion. 
Doubtless the International company’s contribution of 
nickel was in greater ratio, for 518,417 tons was high- 
grade ore from the unexcelled Creighton Mine—a mine 
that was a saving clause during those unprofitable years 
when the International company was in what aviation- 
ists speak of as the "upper air currents.” At any rate 
the International and Mond companies accounted for 
99.75 per cent, of all the nickel ore mined in Ontario in 
1902—and they are prepared to beat that record, if 
markets will take the metals. The Alexo tonnage was 
bought by the Mond for its high nickel content, the low 
copper content being no deterrent ; because Mond matte 
shipped to Wales contains more Nickel than what is 
sent by the Canadian Copper Company to the Orford 
Company in New Jersey in behalf of the International 
Company. So strongly entrenched are the two produc­
ing companies, even a fraction of their trade at other 
than sacrificed prices will be difficult to dislodge. They 
have prospered despite adversities which would have 
discouraged the less capable, however fiscally equipped

Copper Cliff and Coniston Smelters as perfected and 
trebled have the economies long sought by the technical

experts of the International and Mond Companies. 
Cheaper processes—and as efficient—their may be Can­
adians interested in their material resources cherish the 
desire for a still greater Nickel Industry—but those who 
plan nickel enterprises will have to make more than a 
sporting bet. As yet Canadian consumption of nickel is 
a negligible factor. The bounty awaiting nickel refined 
in Canadian has not enticed capitalists to provide metal­
lurgical works in Canada for that special purpose. Germany 
craves a freer market innickel but its manufacturers 
side step all proposals that they engage in mining and 
refining the metal. Meanwhile the International Com­
pany possesses sufficient ore reserves proved to maintain 
the current output for about 75 years and have funds 
on hand for extentions to plant. Not only will the 
No. 3 Mine be equipped upon an unpredecented scale 
but another hydro-electric plant will be constructed next 
year on the Spanish River, thus doubling the power 
capacity. Power, tonnage, plants, cash and markets, 
bespeak the achievements of those who brought the 
International Company to the point where those who 
would measure swords with it must have greater 
dexterity, a better eye—and the essential sinews. How 
potential are International and Mond Companies may be 
determined by these figures:

World’s Production of Nickel.

Years Metric Tons Ontario
Output

Tons
1906 14,300 10,776
1907 14,100 10,602
1908 14,600 19,563
1909 .............................................. 17,300 13,141
1910 .............................................. 20,100 18,636
1911 24,500 17,049
1912 .............................................. 26,500* 22,421

* Estimated.

Drilling in Open Cut, Alexo Mines

While the Ontario Industry has advanced 110.8 per 
cent, in those eight years the world’s supply has increased 
85.3 per cent. Having in view the Ontario Mines Depart­
ment detailed data as to the output and spending power in 
wages of the Ontario Nickel Industry, it is pertinent to 
present the consolidated insome account of the Inter­
national Nickel Company in recent years:
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1912-13 1911-1912 1910-1911 1909-1910
Earnings of constituent

companies........................... $6,802,886 $5,019,703 $5,207,521 $3,339,457
Other income......................... 126,220 69,263 49,416 9,223

Total income................... 6,929,107 5,088,966 5,256,938 3,348,681
Exp. Taxes, etc................... 542,308 22,553 228,064 203,947

Net income........................ 6,386,799 4,866,413 5,028,874 3,144,734
Interest, Sinking Fund.

Depreciation, etc.......... 1,366,494 1,284,453 1,253,274 nO77,206
5,020,305 3,581,960 3,775,600 2,067.528

Preferred Dividends. . . . 534,755 534,749 534,748 534,745
Balance for Common.. . *4.4 85,550 3,047,211 3,240,852 1,532,783
Common Dividends. . . . 3,491,049 2.143,412 808,778 487,978

Surplus.................................. 994,501 903,799 2,432,074 1,044,805
* Equal to 1 1.79 per cent, on $38,031,500 Common Stock.

The entrenched position of the International Nickel 
Company and the war chest to provide ammunition and 
the commissiarat, and enable it to withstand a siege. On 
March 31st, the end of its last fiscal year, it had a cash 
surplus of $4,442,1)1)4, as compared with $3,854,177 in 1912; 
$2,852,102 in 1911, and $1,455,836 in 1910. What is 
more significant is the recent financing by which all the 
bonds of the company were retired, thereby eliminating 
fixed charges and putting more millions into plants and 
the treasury. Over $8,000,000 in bonds were redeemed 
in furthering .the company purposes, greatly enlarged 
facilities are to he a feature—and this while meeting divi­
dends on the intreased common. The dividend record by 
years and the annual surplus disclosed were as follows, 
despite heavy capital expenditure by which earnings were 
reinvested :

1913
1912
1911
1910
1909
1908
1907
1906

Preferred Common 
Dividends. Dividends.

$534,754 $3,491,048 
534,749 2,143,411
534,748 3,126,859 
534,745 487,977
534,733 .............
534,733 .............
534,730 .............
267,360 .............

$4,010,552 $9,149,295

In 1912-13 the sum of $1,051,920 was written off for 
depreciation to plants and exhaustion of ore—notwith­
standing the millions of tons added to the ore reserves. 
It is conservative administration policies, such as this, 
which made the International company a model in Cana­
dian mining, reinforced as they are by what was in­
timated in the most recent annual report:

"We are continuing to keep our plant up to date in 
every respect, increasing its efficiency wherever possible, 
and enlarging its capacity."

So close is the Nickel organization to-day it rests with 
the dominant companies to meet the market conditions- 
at the moment, or over contract periods. A trifle less

Pouring Furnace Matte into Convertor, Canadian Copper Co.

Year Per cent. Year’s
* on Surplus.

1012-10 Hi.................................................
common.
**11.7 $994,501

nil 1-1012.............. 26 3 903,798
1010-1011 17 9 2,432,074
1000-1910. 17.2 1,044,805
1008-1000.......................................... 5.3 470,671
1007-1908................................................. 8.9 790,009
1906-1907.......................................... 14.2 1,254,769
1905-1906. . ....................................... 8.6 754,760
1904-1905............................. 7.8 668,093
1903-1904 ................. *3.8 341,102
1902-1903................................................ *6.4 559,149

* Earned on the Preferred Stock. 
“Common Stock increased from $11 ,582,626 to

$38,031,500.
International Company shareholders had to exercise 

patience. There was no dividend on the Preferred shares 
for four years following the organization of the company. 
It was eight years before the Common issue brought any 
return, owing to the necessity for re-investing surplus in 
plants. However, of late years, dividends have been as 
follows:

than 13 per cent, of the 44,22Tr860 pounds of nickel 
contained in the matte exported, went to Great Britain 
in 1912. The actual exports were: -x*7*y■>-

To Great Britain........... ............................  ' 5,072,867 lbs.
To United States........................................ 39,148,993 lbs.

Whereas the total as applied to Great Britain reflects a 
gain of 9 per cent., that for the United States represents 
a gain of 41.9 per cent. Therefore the importance of 
the American market, and a tariff which permits unrefined 
metal to enter the States as such, require little emphasis. 
American takes the business—and caters for it, otherwise 
it could easily alienate a goodly portion of it. Canada 
has a very substantial first pro/it—not anywhere near 
to being measured by the wage items from year to year. 
For this we have the authoritative pronouncement by 
Dr. A. P. Coleman in his most complete monograph on 
The Nickel Industry a few days ago, published by the 
Dominion Department of Mines. He says:

"The whole nickel basin include? tut area of 550 
square miles, divided among twenty-four townships 
of the regular size and shape. Mining has taken 
place in eight of these ten townships, while important 
ore deposits are known to exist in several others.
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“Omitting the villages connected with the farming 
region of the interior 'basin, the Nickel Mining 
Industry supports two towns, Sudbury and Copper 
Cliff, and four villages, all told with a population of 
perhaps 10,000 people.”

We have the authority of the Ontario Mines Depart­
ment for the statement that 4,459,688 tons were raised 
since 1902, and to the end of 1912. Throughout the 
operations, and dating back to the 80’s, we have the 
authority of Dr. Coleman for the assertion that “ the 
total amount of ore mined in the region up to the present 
(1912) is roughly 5,500,000 tons, of which probably 4,- 
000,000 were actually sulphides, containing perhaps 
2,400,000 tons of iron and its associated metals, nickel
itself amounting to about 133,000 tons.......................More
than half the total has come from the few hundred feet 
of margin at the Creighton mine, so that things are very 
unequally distributed.”

Gttrson Mine, Chief source of Mond Company Ore

Substantiating this Dr. Coleman also says “the Creigh­
ton has of late years been by far the most productive 
nickel mine in the world, with its annual output of more 
than 200,000 tons of ore containing on the average 4.68 
per cent, of nickel and 1.65 of copper. The total pro­
duction up to the end of 1910 was 2,088,531 tons, and 
mining at the regular rate has gone on steadily since that 
time. The annual production of nickel from this 
mine has probably surpassed that of all the other 
nickel mines in the world.”

The same gentleman, who has devoted years to the 
study of the Nickel Country, states that “the Creighton 
ore up to September, 1910, contained on the average 5.08 
per cent, of nickel and 1.63 of copper with a total for 
the two metals of 6.71 per cent., making it the richest 
of the large mines with the exception of Copper 
Cliff. Crean Hill ore approaches it, but with the pro­
portion of the two metals reversed. It is also the richest 
in the sulphides of all the large mines, or, in other words, 
contains less rock matter than the others, 75 or 80 per 
cent, of the ore being sulphides. It has shown slight 
falling off in grade since the earlier years, since more 
rock is now included with the ore, but the sulphides seem 
to be very uniform in their average contents of nickel 
and copper. ’ ’

Without intending to make comparisons which might 
be deemed invidious, the metallic contents of the basic 
Creighton ore saved the day for the International Nickel 
Company when duly supported by that from the Crean 
Hill and Copper Cliff mines. Such high grade ore made 
it easier for metallurgists and those in charge of metal 
markets in behalf of the International Company to make 
dividends and equip the properties. Combined with all 
of this is the proved ore reserves in the numerous areas 
owned by the International Company. Whether those 
reserves actually total 50,000,000 or 60,000,000 with—

more to come—they are ample for all emergencies. 
Presently the Frood, or No. 3 Mine, will place the Inter­
national Company in a very strong position. Some idea 
of this Frood section will be conveyed to the laity by this 
extract from Dr. Coleman’s monograph:

“The widest part of the band of norite and gossan 
is 900 feet across, a little to the South of the Frood 
mine; and the whole gossan-covered area far sur­
passes any other in the nickel region, being prob­
ably four times as large as the gossan surface at 
Creighton or Whistle mines, which come next to it. 
It was an axiom of the early prospectors that a large 
area of gossan meant 'an important ore body, and 
in this case at least their belief was justified. 
Though No. 3 mine was found early in the history 
of the region, it was not worked, beyond some strip­
ping and the sinking of pits, until 1899. In the fol­
lowing year a railway switch from the Stobie mine 
gave an outlet for ore from the mine, but four years 
later, in 1903, the mine was closed down after 107,- 
942 tons of ore had seen sent to the Copper Cliff 
smelter. The ore ran 2.66 per cent, of nickel and 
1.39 per cent, copper, the two metals making up 
4.05 per cent., so that it was considerably richer 
than its neighbor the Stobie mine.

“The results of systematic diamond drilling across 
the ore deposit by the Canadian Copper Company 
(the operating end of the International Nickel Com­
pany) have since proved the amount of ore of a 
similar grade to be enormous, certainly 35,000,000.

The Canadian Copper Company also is 
sinking three compartment shaft to a depth of 500 
feet and building a direct railway to Copper Cliff, giving 
a much shorter connection than the former round­
about route past Stobie and Sudbury. It may be 
expected that this greatest of known nickel deposits 
will soon be sending ore to the smelters of the two 
producing companies, and adding greatly to the 
available supply of the region.”

✓

Surface plant, showing method of handling ore 
with waggons

THE MOND COMPANY.

So much for the genesis and evolution of the Nickel 
Fields and the predominant partner in the Nickel Indus­
try. Analysis of the data submitted in relation to the 
industry as a whole and the International Company in 
particular, invites the conclusion that both have attained 
to maturity. The industry certainly had no adolescent 
youth. It was at once an “ugly duckling.” It was long 
:n acquiring aplomb and in becoming a source of pride to
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permanent interest in Canada's special mineral resources. 
That it was cradled in adversity, almost disowned by 
those whose natural heritage it is, practically discarded 
by domestic capitalists as unworthy of their serious con­
siderations, rather emphasizes what has been achieved, 
accentuated as that success was by the recent increased 
capitalization of the respective producting companies and 
of other concerns in process of formation.

An insular view obtained, now and again, that an ex­
port duty on Nickel large enough to be prohibitive 
almost- would be an effective method of averting war — 
more so than Peace preachments. As well might the 
constituents contained in ordinary explosives be made 
contraband. By adding to the armor of the God of 
Battle, by substituting a larger measure of immunity 
during naval conflicts, by increasing efficiency in the steel 
and allied arts, Nickel- -the Nickel of Ontario—became a 
universal indispensable. Local prejudice, because those 
who solved the metallurgy of these complex ores and 
created a world-wide demand for the refined metal with­
out confiding in everybody as was anybody, bulks small 
alongside of the avidity with which latter-day promoters 
seek to benefit from the research of the pioneer companies

out to a profitable fruition. In 1899 they sought the 
Sudbury fields and located there, at what was named the 
Victoria Mine. The year following the Mond Nickel 
Company was organized by Dr Mond, the capital being 
£600,000. This company took over the Victoria Mine 
and smelter. In 1901 bessemer matte was produced, but 
delays ensued there and at the Clydach refining works. 
Several years elapsed before shareholders had a “look 
in." Of those years the writer of this review has this 
to say: “The first profit and loss statement was made up 
up in 1903 Dr. Mond retained all of the deferred shares 
and many of the ordinary shares as part of the vendor 
consideration. Not only that, but for the first few years 
he met the dividend on the preferred shares: rather he 
made good all deficiencies. That his reward was worth 
waiting and working for. is evidenced by the fact that 
the deferred shares have drawn almost 200 per cent, in 
the five years ended April 30, 1910, the rate for each of 
the latter three years being 48 per cent, per annum. Yet 
Dr. Mond was no different from other scientists and 
capitalists who enlisted in the nickel business. It took 
longer; as the Financiai News of London remarked, 'to 
reach the dividend-paving stage than Dr. Mond had 
anticipated when the works were put up. ’

The Mond Company now is capitalized at £850.000,

•„«.-» ..s*v - h *

Train of Slag Pots, Canadian Copper Co., Copper Cliff. Ont.

Within a year or two the law of national self-preserva­
tion and the serenity with which the International and 
Mond Companies have expanded, pursued broader mar­
kets while perfecting plants to more fully supply those 
markets, resulted in the proving and pre-emption of 
nickel-bearing areas to an extent establishing Ontario as 
the future source of a metal the nations must have and 
the household arts will not be without. Whether or not 
the dream of the millenium, when warfare will become a 
matter for diplomatic or judicial arbitrament, is to be a 
reality. Nickel will be more and more a utility removed 
from corrosive influences, essentially superior of itself or 
in alloy Enough competition is extant and pending to 
preserve the equities in behalf of consumers.

It was the appreciation of all this that induced the 
Mond Nickel Company—properly to be designated as 
the junior partner to date in the Nickel Industry, to 
branch out with a new and modern smelter at Coniston 
near Sudbury, to acquire more properties in the Sudbury 
District, and to enlarge its metallurgical works at Cly­
dach in Wales. Like the Canadian Copper Company, 
before it was merged into the International Nickel Com­
pany, and as the latter’s shareholders experienced, the 
Mond Company can measure its success by contrast with 
ts initial years of adversity.

The Mond carbon monoxide process in practice, differs 
from that of the International Company. Dr Carl 
Langer and Dr. Ludwig Mond devised it and worked it

with £500,000 in 7 per cent, cumulative preference shares 
of £1 each: £300,000 in ordinary shar. s of £1. and £50.000 
in deferred shares of £1 each. In the repayment of 
capital, the preferred shares, beside-; being entitled to the 
cumulative dividend of 7 per cent . have a priority of 
£7 10s. Od. per share in the event of the distribution of 
assets. The ordinary shares have the right to a non- 
cumulative dividend of 7 per cent, per annum and one-half 
of the surplus profits, the deferred taking the other half.

After four years, in 1904-5. the ordinary shareholders 
received 6 per cent. In 1905-6 the ordinary shares 
paid 10 per rent and the deferred shares 18. In 1906-7 
the ordinary shares paid 12} per cent, and the deferred 
shares 33. In 1907-8-9-10, the ordinary shares carried 
15 per cent and the deferred shares 48 per cent In 1911 
the ordinary rate was 16J- per cent, and the deferred 
rate 55} per cent. Otherwise arranged, the years 1909-11, 
inclusive, enabled the company to make this showing:

1909 1910 1911
Net Profit....................................... £111,320 £114,107 £140,803

Balance after dividends.. 23,053 22.763 42,399
Brought In...................................... 29.923 32,976 20,741

For Reserve etc............................ 52,976 55,741 63,140
To Reserve..................................... 20,000 35,000 350,00

Carried Forward....................... 32,976 20,741 28,140

. ■ m 7
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Having those figures, it remains to quote the remarks 
of Sir Alfred Mond, Bart., M.P., chairman of the Com­
pany. at the annual meeting a year ago. when he dealt 
with the 1911-12 doings, that is for the year ended April 
30, 1912. He said:

I will deal with the balance-sheet first If you 
look at the credit side there is an addition of £13,649 
to the first item, namely, mines in Ontario (Canada), 
and freehold and leasehold land- and houses in Ontar­
io and Clydach (South Wales). The bulk of this 
money has been spent on development in Canada 
and on some cottages at Clydach. In the next item, 
that is the smelting and refining works in Ontario 
and Clydach, the additions for the year amounted to 
£53,578. We are at present constructing new smelting

while the balance at credit [or the financial year to 
April 30,1912. is £154,364. which compares with £ 148,- 
(10O an increase of £6,000. The net outcome, in 
comparison with a year ago, is that the amount we 
have to deal with as profit is £13,200 more- 1 have 
very little to say about the balance-sheet. All the 
increases are in the ordinary course of our business, 
and the satissactory item in it is the increase in the 
profit and loss account.

Turning to the report of the directors, although 
the profits are somewhat higher the board have 
decided—and we have no doubt that the shareholders 
will agree—not to make an alteration in the amount of 
the distribution, but to leave the dividend at the 
same rate to which we raised it last year. Of the

View of Basic Convertors, Canadian Copper do., Copper Glifl

works at Coniston. in Ontario, and this money has 
been spent (In the const ruction of those works The 
balance represents additions to our works at Cly­
dach. The suspense account is always a fluctuating 
one, and hap diminished by the sum of £5000. 
Stocks on hand are some £ 14,000 up. while ore, raw 
material, and intermediate and finished products 
have increased by some £75,000 As our business 
increases we have to have larger amounts locked up 
in those items. Sundry debtors have increased by 
£19,000. The cash in hand shows an increase of 
£31,000, which is due to an instalment on the de­
benture stock paid in advance. As regards the

balance, we propose to place £15,000 to the ordinary 
reserve bringing the amount to £200,900, and to 
place £20,000 to the reserve suspense account, bring­
ing its total amount to £40,090. We propose to 
carry forward the balance, namely, £41,381, This, 
I think, leaves our company, in a very sound posi­
tion, and provides wrll lor contingencies in the fu­
ture. The progress of the operations of the company 
both in Canada and in England, in spite of difficul­
ties not due to internal causes, has been very satisfac­
tory indeed.

In consequence of the continuously-increasing de­
mand for the metal we manufacture we have decided

New Smelter of Mond Nickel Co.. Coniston, Ont.

debtor side of the balance-sheet, there is no altera­
tion in the capital account. Our first mortgage 
debenture stock, which we issued in the course of 
the last financial year, figures for the first time in 
our balance-sheet. The reserve fund, with the sum 
you voted last year, now stands at £185,000. The 
reserve suspense stands at £20,000, and your sundry 
creditors have increased by some £3,000.

I will now deal with the profit and loss account. 
There was brought forward from last year £28,000,

to enlarge our works in Wales. So far as our new 
smelting works, in Ontario are concerned, lam glad 
to be able to tell you. that, in spite of a winter of 
such exceptional severity that I believe nothing like 
it has been known in ^Canada for more^than sixty 
years, the programme^that was planned for the 
making of the rail way'tracks, laying of ^the concrete 
foundation, and of all the preliminary works, was 
carried out practically without a hitch. Sit was kept 
well up to time, and I think that the greatest credit

■■■■■
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is due to our Canadian staff, who succeeded in spite 
of temperatures which would alarm anyonein this coun­
try. The work is proceeding very well, and the latest 
reports are that the steelwork ofthe different buildings 
is going up, and that there is every prospect of 
the new plant—which will be a very fine and entirely 
up-to-date smelter—being completed in the time con­
templated

Building Roast Beds, Mond Company, Victoria Mines

Our accounts from the mines asto developments 
are extremely satisfactory, and I think our share­
holders have every reason to be satisfied. We, of 
course, are dependent for our profits to some extent 
on the fluctuations of the copper market, as we are 
not only producers of nickel metal, but also large manu­
facturers of copper sulphate. I am glad to say that 
although prices last year were above the very low 
levels reached in previous years, they are steadily 
improving, and if the present prices of copper are 
maintained we ought to benefit considerably in the 
course of the current financial year.

In the calendar year 1912 the Mond company did not 
handle so large a tonnage as in 1911. According to the 
Ontario Bureau of Mines, 1113,352 tons were raised in 
the latteryear; 116,932 from the Carson mine, and 46,370 
from tile Victoria mine, as against a total tonnage raised 
in 1912, of 117,5I>8. This falling off may have been due 
to the concent ration of work upon the completion of the 
new Coniston Smelter, the acquistion of other properties, 
the development of the Garson mine, and the shortage 
of ore at the Victoria. At any rate the Mond people 
have their greater smelter in operation at Coniston and 
are fortifying themselves in the matter of ore supplies, 
having purchased the Worthington mine from its Mon­
treal owners, found more ore at the Victoria, advanced 
the development of the Cochrane-McVittie property 
where there is a portion of " the great Krood deposit," as 
Dr. Coleman describes it, and otherwise provided for 
emergencies by buying ore from the Alexo mine near 
Kelso. With ore supplies assured and increased smelting 
and refining capacities in Ontario and at Clydach, the 
Mond company may also take a considerable tonnage 
from the Murray mine, owned by the Canadian Nickel 
Corporation.

Its chief source of supply at present, is the Garson 
mine, near which the new and complete smelter is situ­
ated- A shaft is being sunk on the Cochrane-McVittie 
fraction. It will be sunk to a depth of 800 feet or so 
in order to tap the ore intersected by the drill, which 
drilling was done to determine whether this particular 
ground had any of the mass of ore as notified by the 
International Company's Frood or No. 3 mine adjoining.

That is why Dr. Coleman, already quoted, expects 
soon—-to see this section "sending ore to the smelters 
of the two producing companies, and adding greatly to 
the available supply of the region." Power for the Conis­
ton plant is obtained from Wanapitei river. With" the 
company’s recent territorial acquisitions, including the 
Levack, Kirkwood and Blezard, the Mond will be re­

moved from the shortage of ore with which it was con­
fronted for a while,

Canadian Nickel Corporation.
The Mond Company having a stronger hold upon the 

source of supply and insured the retention of its share of 
markets for its special products, rivalry to the chief 
producers is impending. Within the past few months the 
Canadian Nickel Corporation, Limited, was organized un­
der1 the auspices of Dr. F. S. Pearson of New York, and 
London, counselled by Consulting Engineers, J. E. Mc­
Allister and Benjamin B. Lawrence, the capital being:

Authorized. Issued.
li To Debenture Stock. $10,000,000 $10,000,000

Common Stock.................. 20,009,000 20,000,000
In this allocation of capital provision is made for the 

redemption of the Debenture Stock at or under 106 by 
means of an annual Sinking Fund, payable out of earn­
ings, which, it is expected, will enable the entire issue to 
be redeemed in twelve years, a further safeguard being 
set out that "the interest and sinking fund payments 
must be made before any dividends are declared on the 
Common Stock,"

Prior to the formation of the Canadian Nickel Corpora­
tion, nearly all of the areas held by it were acquired by 
those interested in the Dominion Nickel Copper Com­
pany, chiefly Messrs. J. R. Booth, the Hon. Clifford 
Sifton, M, J. O’Brien, along with Messrs Fadyen and 
Chapin; their managers at different periods being Mr. 
J. N- Glidden and Mr.'J. A. Heines, the latter being 
largely instrumental in arranging the deal with Dr. 
Pearson and his colleagues, with the sanction and co­
operation of Mr. Booth.

It is the understanding that Mr. O'Brien would rather 
have dealt with Kirby Thomas, M.E., in behalf of the 
Messrs. Guggenheim, but Mr. Booth, in concert with Sir 
William Mackenzie, closed with Mr. McAllister who 
represented the Pearson interests. As a consequence the 
Messrs. Guggenheim after having bid for it, declined to 
take the Worthington Mine, which went to the Mond 
Company and this is the initial memorandum prepared 
by the promoters of the Canadian Nickel Corporation. 
Its contents have not been made public until now when 
the financing plans are subjected to delay on account of 
monetary stringency in the world’s banking centers:

Basic Convertor Plant. Latest improvements in 
Smelting, Copper Cliff

“ PROPERTIES.
"These cover approximately 17,500 acres in the 

Sudbury region—the most important source of the 
world’s nickel supply—and include the following: 

Murray, Elsie and Lady Violet Group,
Gertrude Group,
Whistle and ild Cat Group,
Victor and Blue Lake Group,
Falconbridge Group,
Nickel Lake Group.
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“From present development and prospecting work 
to May 1st, 1913, 6,800,000 tons of ore have been 
blocked out, or sufficient to operate on the basis of 
1,500 tons of ore daily for almost thirteen years, 
while the engineers estimate that the properties 
contain at least a further equal amount.

'‘POWER AND TRANSFORMATION.
“Hydro-electric power is obtainable at from $12 to 

$16 per horse power per annum from two companies 
generating power in the district. The Canadian 
Nickel Corporation, however, proposes to generate its 
own hydraulic power and-to install two units of 5,000 
kilowatts each, thereby reducing the cost below the 
above figures.

“ Excellent transportation and shipping facilities 
are available as three railway lines serve the property 
namely Canadian Northern, Canadian Pacific, and 
Algoma Eastern Railway.

“SMELTING AND BESSERMIZING.
" The reduction works have been located near the 

Murray and Elsie Mines, a site having been selected 
there (since incorporated as the Town of Nickelton) 
affording economical means of handling the various 
products, with ample water supply, etc., etc. The 
plant will have an initial capacity of 45,000 tons of 
ore per month. Three blast furnaces are being in­
stalled, and electric power will be utilized to trans­
fer the ore from the storage bins to these furnaces. 
Converters will bessemerize the low-grade product of 
the blast furnaces to an eighty per cent, nickel-cop­
per product, which wall then be turned over to the 
electrolytic refinery.

“Mechanical roasters and reverberatory furnace 
capacity of 300 tons daily are being provided to 
handle the line ore, flue dust and slag from the 
converters and refinery,

“The design and installation of the entire plant 
is so arranged that its capacity can be doubled at 
relatively small expense, all permanent work, such as 
masonry, etc., now being constructed large enough 
for that purpose.

REFINING
“The rights to a refining process (which has been 

in successful operation in Norway for the past three 
years) for all nickel ore mined in North America, 
have been secured, after full and satisfactory in­
vestigation as to its merits by four different experts.

“The sheet niejek and copper produced under this 
method are ninety-nine per cent, fine and the form 
in which nickel is turned out by this process has in 
the past commanded a price of five cents per pound 
more than nickel not refined electrolytically.

“MANAGEMENT.
“The operations of the company will be in the 

hands of the Managing Director, Mr. J. E. McAllis­
ter, who for the past ten years has been in active 
charge of successful metallurgical enterprises of this 
type. His experience and record, not only as an 
engineer, but in the succesful application of technical 
knowledge to industrial business, espcially qualify 
him to fill this important position. The heads of 
departments have been selected from men who have 
either been associated with him in the past or who 
are specially fitted, by knowledge and experience, to 
conduct the work of each branch.

"ESTIMATED EARNINGS.
“ The Opearting Department of the Corporation 

estimates a total cost per ton, of $6.60; this allowing 
for contingencies and including all expenditure from 
ore in place to the sale of the contained metals. 
Operations are to be conducted upon a basis of 540,- 
OoO tons of ore per annum, from which will be ex­
tracted an average of 30 pounds of nickel, 12 pounds 
of copper, and $1.00 in precious metals per ton.

“The American quotations for electrolytically re­
fined nickel have ranged from 45 cents to 50 cents 
per pound for the past two years (see United States 
Government Reports, also ‘Engineering and Mining 
Journal ’ quotations), but assuming a price of 30 
cents per pound for nickel and 13 cents per pound 
for copper, the following earning basis will results;

Nickel, 30 lbs. at 30 cents......... $9.00
Copper, 12 lbs. at 12 cents.......  1. 56
Precious metals.............................. 1.00

$11. 56
Deduct operating costs................ 6.60

Net profit per ton of ore. $4.96
Net profit ore annum, 540,000 tons at $4.96, 

$2,678,400.
Deduct 6% interest on $10,000,000 Debenture

Stock........................  $600,000
Annual Sinking Fund,

say................................ 600,000 -------------
$1,200,000

Balance available for $20,000,000
Common Stock (or about 7|%) 1,478,400

Open Cut, Alexo Mines

(il
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“DIRECTORS.
“ Dr. F. S. Pearson, M.I.C.E., President, President 

of Brazilian Traction, Light & Power Co; J. Frater, 
Taylor, Vice-President, Managing Director Lake 
Superior Corporation; J. E. McAllister, Vice-Presi­
dent and Managing Director; Benjamin B. Lawrence, 
Consulting Engineer, New York; E. R. Wood, 
Director Canadian Bank ofc, Commerce; Walter Gow, 
Director Brazilian Traction, Light & Power Co., 
Miller Lash, Director Mexican Light & Power Com­
pany.’’

The foregoing may be accepted as the general purpose 
of the influential promoters, who expect to market the 
metallic contents of 540,000 tons of lower grade ore than 
has been treated by other companies—and to do it at a 
handsome profit with the Hybinette process. Of course 
the item “precious metals” is something new in the per 
ton profit on these ores, hut if the world will take all the 
nickel necessary to carry the capital of the three produc­
ing companies, Canada cannot complain and will welcome 
the momentum. Perhaps it should here be reiterated that 
the International Company has no fixed charges; nor are 
the Debentures of the Canadian Nickel Corporation de­
signed to be a burden in case of a struggle for markers. 
With the Canadian Nickel Corporation it becomes a
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matter of internal economics and ability to assert in the 
nickel trade. In this connection Dr. Coleman, who 
visited Norway in 1911, has this to say encouragingly 
with reference to what Messrs. Hybinette, Borthen and 
Henriksen are doing there with ores similar in character 
to those of the Sudbury District:

"Mr. Hybinette states that the cost of mining the 
Evje ore is $1.25 per ton, and that the smelting to 
low grade matte amounts to about as much: but 
that the second smelting costs about $20 per ton of 
high grade matte. One hundred men are employed 
at the mine and as many at the smelter.

"The little establishment at Evje is interesting as 
a contrast with the great smelting plants at Copper 
Cliff and Coniston; and it is rather surprising to find 
so modest a plant with such simple methods able 
to compete successfully with these large, costly and 
highly organized enterprises.

“The high grade matte is shipped by narrow 
gauge railway to Kristiansand, the seaport at the 
end of the valley, to the refining plant which is 
under the charge of Mr. V. Hybinette. The works, 
which are a little west of the city, have been in

Arsenic........................................ 0.05%
Cobalt......................................... 0.90%

“In a general way it may be said that the matte 
is roasted to convert the metals into oxides, then 
leached with weak sulphuric acids, which extracts 
principally the copper. The residue is heated with 
sulphuric acid in a temperature at which hydrous 
sulphates do not exist, and is again leached with 
weak sulphuric acid to extract copper. The residue 
is then heated with hydrochloric acid to a tempera­
ture sufficiently high for partial decomposition of the 
anhydrous chlorides and again leached with weak 
acid, the heatings being repeated if necessary, in 
order to obtain a residue of nickel oxide suitable for 
further treatment."

These generalizations bearing on the Hybinette Process 
are specially apt, since the process has been a controversial 
issue in the Canadian Nickel Country. They are more 
so now, in view of the advent of the Canadian Nickel 
Corporation, for which Mr. O’Brien bought the rights 
some years ago. The process has been employed at Nor­
way for about three years and the promoters of the

Tapping floor, Copper Cliff Smelter

operation leer over a year and have been so success­
ful that plans are under way for a large increase in 
the plant. I am under obligations to Mr. Hybinette 
for taking me through the works and explaining the 
process, which is in accordance with United States 
patents No. $05,550 and No. 8(15,969, taken out in 
1895, and first used in the plant in the Southern 
States (Missouri! and now owned by the Dominion 
Nickel Copper Company. As this electrolytic process is 
described in the patents, it will be unnecessary to 
refer to its features in detail at this point.

“At the time of my visit —June 1911, about one 
ton of n ckel was produced a day, having a composi­
tion as follows:

Nickel......................................... 98.70%
Copper......................................... 0.07 %
Iron. ............................................ 1). 63 %
Sulphur ..................................... 0.02 %

Canadian Nickel Corporation in their prospectus leave 
no room to doubt its feasability in Sudbury District 
practice, notwithstanding the lower percentages, of the 
nickel-copper and copper, as compares with the grade of 
ore heretofore treated by the International and Mond 
companies. On this point Mr. .1. E. McAllister has re­
ported:

"REFINING AND SEPARATION OF THE 
METALS.

"For this purpose the process which has been in 
use for more than two years past by A. S. Kristian- 
sands, Nikkel-raffmeringsvork, at Kristiansands, 
Norway has been adopted, the rights for its use hav­
ing been purchased for all ore mined on the Con­
tinent of North America. By this process the nickel 
and copper are separated be electrolysis; the precious 
metals, chiefly platinum and gold, being recovered
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from the tank residues. The commercial success 
of the process has been fully demonstrated by the 
operations in Norway, and in the investigation of 
it the writer has had the assistance of Messrs. R. W. 
Deacon and C. S. Lomax of New York, and W. A. 
Heywood of London.

“The investigation of the technical and commercial 
work of the process has been exhaustive and satis­
factory, the engineers referred to, as well as the 
writer, having spent some time at the Norwegian 
Plant for this purpose.

“Its working costs have been considered over a 
period of two years, from which estimates have been 
compiled for the operation of the process in Canada 
under conditions which obtain there. The sheet 
nickel and copper are 99 per cent, fine, and the form in 
which the nickel is turned out has in the past com­
manded a price of 5 cents per pound more than the 
market quotations of nickel which is not refined 
electrolytically.”

The hope is that these calculations will be sustained 
by the large operations planned. Quotations for refined 
nickel vary from 40 to 50 cents, according to contracts 
and other conditions and if the Canadian Nickel Cor­
poration can dispose of its nickel for 30 cents per pound 
while establishing itself, there will be some lively times in 
Nickeldom. Even then. Mr. McAllister maintains there 
will he a remunerative return upon the nickel it is con- 
iidentally assumed will be produced for a total cost of 
1 .3.5 cents per pound. Mr. McAllister’s optimistic horo­
scope, as contained in the memorandum prepared in 
l> 'half of the Canadian Nickel Corporation, is as follows :

"OPERATING COSTS AND REVENUE.
“ The ore blocked out by prospecting and develop­

ment operations to May 1st. 1912, amounts to 9,- 
sOD.OOO tons, as follows:

Murray and Elsie Mines.
Whistle and Wild Cat Mines
Nickel Lake, Gertrude, etc.

l.titiô.OOn tons. 
1,400,01)0 tons.

735,000 tons, 
(i.sot),oik) toms.

"In addition, there is a large tonnage of lower- 
grade ore in the Whistle and Wild Cat property, 
and the Company - has also in the Falcon bridge 
property 2,500,000 of lower-grade ore, but as this 
will not be available until suitable means of mechan­
ical concentration is adopted, it is not taken account 
of in the figures which follow. Its possibilities, 
however, must not be lost sight of.

“The average contents of the li,800,001) tons speci­
fied above will be 51.31 lbs. of combined nickel and 
copper and $1.1 5 precious metals (platinum, gold and 
silver) per ton of ore, from which will be extracted 
39 lbs. of nickel, 12 lbs. of copper and SI in precious 
metals. It is intended that operations shall be con­
ducted upon a basis of the delivery of 45,000 tons 
of ore monthly to the reduction works, or 540,000 
tons per annum, and at this capacity the total ex­
penditure to cover all operations is estimated not to 
exceed SO.til) per ton of ore handled.

" ' In determining this cost per ton, actual exper­
ience has been utilised, either from operations per­
sonally conducted or from those at present being 
prosecuted by others under similar conditions— 
nothing has been left to conjecture—and the follow­
ing items have been considered in their order of 
operations :—

Mining, including Development and Prospecting.
Sampling.
Transportation.
Roasting.
Blast Furnace Smelting.
Reverberatory Smelting.
Bessemerizing.
Refining.
Maintenance and Up-Keep.

Expense of Marketing Product.
Engineering.
Interest.
Insurance.
Taxes.
Administ ration.

Depreciation of the various plants, amortization of 
property and interest on investment have been left for 
such provision as the policy of the executive shall decide.

"While the average price for electrolytically refined 
nickel for the year 1911 was (as per United States Gov­
ernment report ) 4 9 cents per lb., the following estimate 
assumes a price of 30 cents per lb, for nickel and 13 
cents for copper, and upon this basis the value of the 
metals extracted per ton of ore amounts to:—

Nickel, 30 lbs. at 30 cents............................ t 9.00
Copper, 12 lbs. at 13 cents........................... j.gfi
Precious metals.............................................. i qo

Deduct Operating Costs.

Net Profit per ton of ore.

*1 1 50 
6 60

4 9(5

Net Profit per annum, 540,00(1
tons at $4 ill)............................. $2.078,400 ()0

Net Profit from ore developed to 
May 1st, I!) 13: -

6,300,000 tons at #4 90 $33,7 23,000 00
Reduction operating expenses to a basis of cost per 

pound of nickel produced :
Expense per ton of ore handled $6 no

CREDIT— 12 lbs Copper at
1.3 cents. ...... ..................... s| 5ii

Precious Metals. . I 011 2 56

Net cost of 30 lbs. of nickel....................... *4.04
Net cost per pound nickel produced 13 5 cents.

" It will be noted that the ore reserves as blocked out 
to May 1st, 1913, are sufficient to provide for the re­
quirements at a consumption of .540,0:1: > tons per annum 
for a period of between 12 and 13 years. This, however, 
is no indication of the life of the enterprise, as in the 
case of the Murray Mine the ore bodies at present being 
opened up show no diminution in either size or grade of 
the ore at the limits to which the development has been 
carried to date."

' To he continued next week. i

WHAT READING DID.

When Harry W. Ford was a messenger boy for the 
Western Union in Chicago some of his fellow workers 
insisted on giving him a thrashing because he had been 
found guilty of the offence of reading books. The boys 
were willing to forgive anyone who read nickel novels, 
but when anyone dared to read "books he was looked 
upon as a dude unacquainted with the customs that 
govern in a democracy. In a bloody fist fight Harry 
demonstrated that by the divine right of might he was 
entitled to read what he wanted, and he was treated as 
a man of might is always treated by inferiors. Perhaps 
it may not be out of place to say that today, possibly 
because he has profited by the ideas of other men found 
in books, this fighting messenger boy is assistant general 
manager of the Chalmers Motor Company. After you 
read this story you will demand more reasons why we are 
reviewing books and periodicals- in Associated Adver­
tising. The reading of one book has changed the life 
of many a man, and to a sinlge magazine article has been 
given the same credit. We want our new departments 
to help in the distribution of creative ideas which will 
add to the growth of the majority of our members.—As­
sociated Advertising.

, | |
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DIVIDEND CHANGES July.

Considerable uneasiness has been caused in some circles 
by the number of companies who have found it neces­
sary during the past few weeks to pass their dividends. 
Undoubtedly the money stringency is responsible for the 
action as an examination of the dividend changes made 
through the year shows that the passing of dividends 
occurred almost entirely during the last two months. 
In the early part of the year, a large number of increases 
in dividends took place.

The following tables shows the dividend changes which 
took place during the year. The tables show that a 
large number of companies increased their dividends, 
while comparatively very few reduced or passed tneir 
dividends.

INCREASES.

January.

Canadian Pacific Railway New Stock placed^on 7 % 
basis.

August.

Buffalo Mines Co. Regular div. of 5% and extra div. 
of 15% and second extra div of 7%.

DECREASES.

March.

Wettlaufer-Lorrain Silver Mines dropping dividend of 
21%. Bonus of 2\%.

April.

Russell Motor Co. passed Common dividend of 7%. 
St. Lawrence Flour Mills passed dividend of 7%.

Muskoka Navigation Co. from 0-5%.
Kaninistiquia Power Co. from 4-5%.
Canada Securities Corporation from 0-8%.
Guarantee Co. of North America from 10-12%. Bonus 

of 2%.
Farrar Transportation Co. from 10-15%. Bonus 5%. 
Bank of Hamilton from 11-12%.

February.
Ottawa Electric Railway Co., 12%. Bonus 3%.
Detroit United from 5-6%.
Canada Permanent Mortgage Corporation from 9-10%. 
Canada Landed & National Investment Co. from 8-9% 
Crown Life Assurance Co. from 6-7%.
Grand Trunk from 1 \ to 21%..
Dominion Canners Ltd. from 0-6%.
Canadian Fire Insurance Co., 6%. Bonus 4%.
Grand Consolidated Mining Smelting & Power Co. 

from 1-1 \ %.
Northern Canadian Mortgage Co. of Winnipeg from 

8—9%. Bonus 1 %.
Huron & Erie Loan & Savings Co. from 11-12%. 
Ottawa Light. Heat & Power Co. from 7-8%. Bonus 

of 2%.
Smart-Woods Ltd. from 0-5%.

March.
Canada Inter-Lake Line from 0-13%.
Freeman’s Limited, 6-8%.
Montreal Loan & Mortgage Co. from 9-10%
Prudential Trust Co. from 0-5%.
Montreal Arena Co., 10% in addition to regular 7%. 
Securities Corporation Ltd. Saskatoon, from 0-25 % per 

annum.
Dominion Bridge Co. from 0-2% quarterly.
National Brick from 0-5%,.
A. MacDonald Co from 0-5%.

April.
Montreal Tramway Common Stock from 0-5%.
City Dairy Co. of Toronto from 2-4%.
Toronto Paper Co. from 5-8%.
Bank of Commerce. Bonus 1%
Bank of Montreal. Bonus 1%.
B. C. Packers’ Association from 2-7%.

May.
Montreal Loan & Mortgage Co. from 9-10%.
Illinois Traction from 0-} of 1% on Common Stock. 
Cape Breton Electric Co. from 5-6%.
Ready’s Breweries Ltd. from 0-1%.
Ottawa Light, Heat & Power Co. Bonus 1%.
Shredded Wheat Co. from 0-1%.

June.
Freemans Ltd. from 6-8%.
Montreal Light Heat & Power Co. from 9-10%. 
Consolidated Mining & Smelting Co. from 0-2%.
St. Lawrence Sugar Refineries Ltd. from 0-5%.

June.

Duluth Superior reduced dividend on Common Stock 
from 5-4%.

August.

Crown Reserve cut off 3% Bonus Monthly. Rate 
now 2% Monthly.

Camquey Railway Co. of Cuba passed dividend from 
4-0%.

Belding-Paul Cortecilli Silk Co. deferred payment of 
7% preferred dividend.

TO PROBE UNION LIFE.

The Minister of Finance has requested Mr. G. T. 
Clarkson, the liquidator of the Union Life Assurance 
Company, to examine by his counsel, Mr. Masten, the 
officers and directors of the company as to the conduct 
of the business since the date of the insurance investi­
gation in 1906, when the affairs of the company were 
under review by the commission.

This inquiry will ascertain in what manner the resour­
ces of the company were dissipated, whether through 
unsound investments, wasteful management or otherwise, 
and particularly what disposition was made of the cap­
ital and premium amounting to more than six hundred 
thousand dollars contributed by British shareholders.

RURAL CREDIT.

Some light is thrown on the increasing demand for 
better rural credit facilities by the investigation into 
State conditions of the University of North Dakota, 
summarized in the Economic Review. It was found 
that in half the counties 8 per cent, was the average rate 
on farm mortgages, and that in scarcely any did it fall 
below 7; that on short-time loans the rate averaged 10.75 
per cent., and rose to 12; and- that interest was often de­
ducted in advance. While these rates are the highest 
in the Union, they are approached in other sections of 
the West. That they constitute a pressing problem is 
evident from the fact that 90 per cent, of North Da­
kota’s population is rural. The University believes that 
by organizing co-operation credit associations the farmers 
can reduce rates on both long and short loans. The ob­
jection raised to this plan in other States by bankers— 
that the high interest is traceable to poor farming, a nar­
row crop range, and a financial irresponsibility that no 
credit system can eliminate—seems to have force in North 
Dakota. In the western part, bonanza wheat, the sole 
crop, is ill-cultivated, and the shifting population is no­
toriously careless in money payments or renewals; but 
in the easternmost counties, where the farms are pros­
perous and loans safer, interest rates are not higher than 
in Iowa or Kansas.
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THE WORLD’S WHEAT CROP.

The following table contains the figures of the 1913 
wheat crop of the 41 wheat producing countries of the 
world compared with the figures for 1912, as estimated 
for Dornbusch’s Floating Cargoes List. Dornbusch has 
used the official figures as published by the International 
Agricultural Institute for Bulgaria, Demnark, Spain, 
Hungary, Italy, United Kingdom, Luxemburg, Russia-in- 
Europe, India and Japan, According to Dornbusch’s 
estimate, this year’s crop will be about 100,000,000 bushels 
larger than last year's, and the official figures published 
so far seem to support this view:

bushels. bushels.
France..................................... 320,000,000 338,968,000
Russia-in-Europe (a).......... 791,200,000 624,720,000
Russia-in-Asia (b)............... 192,000,000 178,000,000
Hungary, Kingdom............. 156,000.000 184,624,000
Austria..................................... 56,000,000 69,736,000
Herzegovina and Bosnia.. 3,200,000 2,992,000
Italy......................................... 200,000,000 163,400,000
Germany................................. 148,000,000 164,712,000
Luxemburg............................. 720,000 664,000
Spain....................................... 112,000,000 109,952,000
Portugal.................................. 8,000,000 8,000,000
Roumania............................... 84,000,000 89,552,000
Bulgaria................................... 64,000,000 67,848,000
Servia....................................... 12,800.000 14,000,000
Turkey..................................... 80,000,000 136,000,000
Greece..................................... 5,200,000 5,600,000
United Kingdom.................. 60,000,000 57,400,000
Belgium................................... 15,200,000 15,368,000
Holland................................... 5,200,000 5,520,000
Switzerland............................ 2,520,000 3,184,000
Sweden.................................... 7,200,000 7,600,000
Norway................................... 280,000 312,000
Cyprus and Malta.............. 2,400,000 2,560,000
Denmark................................. 4,000,000 3,752,000
United States........................ 728,000,000 730,297,000
Canada.................................... 216,000,000 199,236,000
Mexico..................................... 9,600,000 9,600,000
Argentina............................... 200,000,000 199,200,000
Chile........................................ 17,600,000 18,000,000
Uruguay................................. 9,600,000 10,000,000
Peru.......................................... 5,200,000 5,600,000
India........................................ 358,280,000 366,376,000
Persia..................................... 14,400,000 16,000,000
!apan....................................... 27,300,000 25,688,000
China....................................... 5,600,000 5,600,000
Nigeria..................................... 32,000,000 27,216,000
Tunisia.................................... 5,600,000 4,240,000
iigypt....................................... 32,000,000 30,952,000
The Cape............................... 2,400,000 2,400,000
Australia................................. 88,800,000 86,400,000
New Zealand........................ 6,400,000 6,135,000

World’s total............... 4,089,600,000 3,987,805,000

CAPITAL OF UNITED STATES RAILROADS.

According to the Engineering News, the par value of the 
mount of railway capital outstanding for the railroads of 
nited States is $19,533,750,802. This amount includes capi- 
il held by the railway companies concerned, as well as by 
ie public. Of the total amount of such capital out- 
tanding there existed as stock $8,469,560,687, of which 
6.882,813,008 was common and $1,586,747,679 was pre- 
rred; the remaining part, $11,064,190,115, representing 
aided debt, consisted of mortgage bonds, $8,019,700,886; 
illateral trust bonds, $1,279,128,266; plain bonds, de- 
entures and notes, $1,067,567,350; income bonds,$ 263,- 

141,054; miscellaneous funded obligations, $116,170,300, 
ad equipment trust obligations, $318,182,259.

BROKERS’ COMMENTS
Oswald Bros, sav:—“The local market has assumed a 

waiting attitude, and until some outside influence causes 
renewed activity there seems little in sight to stir it up. 
The recovery from recent low prices for the time at least 
seems to have gone far enough, and although money is 
easier here, it is still sufficiently tight to restrain specula­
tion for a rise. Money is much more plentiful in New 
York but the Mexican situation is still causing anxiety 
Should this be cleared up, the New York market would 
likely go up and the local market seems ready to fol­
low any lead from that centre.”

L. G. Beaubien & Co. say.: “In spite of what has 
been said, it now seems that the autumn precautions 
taken by our banks were not too great. Altogether we 
should be grateful to them for their firmness in gathering 
the enormous sums which will permit of the transporta­
tion of the crops across the continent, without adding 
further tension to the money market. Whatever will be 
the effect of the withdrawal of the funds which will 
facilitate the sale of the grain, the restriction in circula­
tion of money will be scarcely noticeable. It is a cause 
on inquietude which the bankers themselves see disap­
pearing with profound satisfaction."

A. E. Ames & Co. say:—“The outlook to-day is more 
cheerful than it was a month ago, Peace is an actuality 
in the Balkans. The Bank of England’s last statement 
has created a most favorable impression. In Canada 
conditions continue to show advancement.”

Thornton Davidson & Co. say in part:—“Advices from 
Wall Street have not been uniformly favorable to an ad­
vance in the local market and at times they have exer­
cised a distinctly bearish tendency. However, there 
have been very few declines of consequence and in some 
important stocks, such as Power and Cement fair rises 
have taken place.”

McCuaig Bros. & Co. say “In spite of the fact that 
there has been little change in the amount of activity in 
local stocks recently, the continued strength for the past 
few weeks has given greater confidence in the future 
action of the market and points to the possibility of a 
somewhat broader market later in the year.

“Although there are still a number of uncertainties, es­
pecially the Mexican situation, which are still liable to 
have a depressing effect, these have been largely eli­
minated, and with the prospect of a record crop, the 
outlook is much better for the latter part of the year.”

Mackintosh & Co. say:—“Following the long holiday 
intervention the Montreal market again started this week 
with but slight variations in prices, being governed by the 
same conditions which have persisted for some time past. 
The balance of the week showed an irregular and indif­
ferent movement within a narrow range. Tight money 
continues the drawback to any broadening out of the 
market.”

NEW ELEVATOR FOR HARBOR.

“The new million bushel Grand Trunk elevator will 
certainly be in operation by the 15th of November,” was 
the announcement of Mr. George Hanna, Manager of the 
Montreal Warehouse Company, this week.

“You can rest assured” continued Mr. Hanna, “that 
there will be no hitch to prevent everything being in the 
best of running order on that date and we will be glad 
to handle double the amount of grain during the coming 
year which we did last.”

“The system of building has been made to conform 
in every way, with the present and future needs of the 
grain trade for both local and export account.”
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QUEBEC’S MINERAI. OUTPUT.
The Annual Mining Report showing the Mineral Pro­

duction for the Province of Quebec for the year 1912 has 
just been issued. The total mineral production of the 
Province for the past year reached the total value of 
$11,187,110, an increase of $2,007,432 or 28 91, over the 
returns for the previous year. An examination of the 
following report shows that the metallic minerals play 
but a small part in the total production of the Province. 
In 1910, they only represented 2.10',; in 1911 the pro­
portion increased to 3.17', and in 1912 to 0.09',. 
In Ontario, the metallics make up 7-1', of the total 
mineral productions. The most important minerals in 
the Province of Quebec are Asbestos valued at $3,059,- 
08 1; Cement valued at $3,098,354 ; Limestone at $!,- 
303,355 and Bricks at $1,284,232. The following table 
shows the number of workmen employed, the salaries 
paid, the quantiles mined and the value:

Table of Minerai. Production of the Province of 
Quebec Dvri.nc 1912.
No.
ol Value Value

Substitute: Work Salaries Quantities 1 «.) 1 2 in ion
*

Asliest os, tons 2,0 10 1.477.1 I I i i i. 17:. 4,050,084 d,020000
Ashest iv, 1 oils 24,458 10.802
Copper X Sulphur Ore

20.5 l l 2.2 I 02, 1 07 Odl.'.fOd 210070
40 1 1.080 list) 1 0.021 1 1,800

20,â20 1 Lût» 1 1 1 .7.00
Bog 1 run ( )re. i uns 1.0 H
Ochre tons 7.4 1 :;..<7 l 7. or. i d2,0 1 0 28. 1 7 1
C hi orni Iv, tons. 2.4 00
Mini, lbs. 1 00 l ,s_’o 100,08 1 00,404 70,4 28
Llmsphat e, ton- 2. DOO 101 i.o m 7>,8d2
( .raphite, lb i. i:.,l,ii!i i .21o.27S .*>0,080 dd.fi 1 d
Mineral Water, e; ils. 17 i:. 40,854 07),04 8
1 it amferous ( 1res, d,7 2o 1. 127 1.021 7..084

Slate, squares 1,8(1 1 8,(0!) 8,24 8
C emerit, bills 1. m i : ; 020.004 2 ,0N 1.002 d.t t«.)8,df><) l.Od 1 . !8d
Magnesite, tons 1.711 0,01:> 0, ! 10
Marble 1 1 1.842 2 .*>2,0-1 1 1 4 4,4 7>7
I- lags to ire. 1 000 500

047 20X702 0.‘>8,710 508,54 .">
Lime, bush LM» 1 140.750 1 .70.").«07 i.*.:>.*> 70 284.4.45
Li inest one 117 70X002 l.dOO,.*..*>.*> 1 . 128,402
Brick, M. 1.1 Id 1 84,50(1 17. Lû t0 1.284,2d 2 1 . 120.4 80

1 îles, 1 )rain X St w er
pipe. Bol t vt \ . rii 1 1 2(0, 100 14 2.224

1. 125
i :». 2.-.0 to

I'ehlspar 2.(101) 1 10 2,200 000
Leal ID .*>00 2,00(1 700
Sand 1 70.000 02,000
(.lass Sand 1.170
Lhonolith. tons 1 22S 1 70 1 18

T,il ;ils b. i m L 1 ">0,1 lo 1 I. IS7. 1 10 x 070.780

The follow ini> table* shows tile annual value of the
mineral productions in the Province of Quebec for the
last ten years, during which lime there has been a very
healthy increase:

5 ear. Value.
1903 $2,772,702
1904 3,023,508
1905 3,750,300
1900 5,019,932
1907 . 5,391,308
1908 5,458,998
1909 . 5,552.002
1910 7,323,281
1911 8,079,780
1912 11,187,110

11 is expected that the completion of the Trans­
continental railway, and as a result of exploration parties 
sent out into the newly annexed Vngava district, that 
many new and valuable mineral areas will eventually be 
discovered. As a result of this annexation, the area of 
the Province of Quebec has more than doubled, increas­
ing I rum 351,873 square miles to 703,053 square miles.

STANDARD FOR TRUST COMPANIES.
1 Ion. W. T. White, Minister of Finance, has under 

consideration the introduction of legislation fixing a 
standard for the incorporation of trust and loan com­
panies, as has already been done in regard to life insur­
ance companies through the passing of the Insurance Act. 
The bill will he introduced next session.

ADVERTISING MEN AS AMBASSADORS.
There is no reason why we should not look forward to 

the time when the Linked States will be represented at 
foreign courts by members of the advertising profession. 
We now have writers in the diplomatic service like 
Thomas Nelson Page, Henry VanDyke and Walter H. 
Page. Eventually advertising men will qualify to serve 
their country in this way. Walter Page has already met 
with success at the Court of St. James. This was to be 
expected. All his life he has been a student, a thinker, 
a worker for the common good. His interests have been 
national interests. He never localized himself.

The advertising man of the future will not be local. 
He will have atouch of what Dr. Bucke called "cosmic 
consciousness.” He will see, not this country alone, 
but the whole world. Even now we find that industrial 
conditions have forced some advertising men to think 
international thoughts. They have had to study other 
races. They have had to become acquainted with the 
religions of far countries. Business has demanded that 
they become students, that they study the needs of mil­
lions of men and women. From the offices of big busi­
nesses will eventually come men whose work in the field 
of advertising has made them great fitted them to 
serve a nation in the manner of masters.

A couple of generations ago the man who wished to 
serve his country had to enter service by the way of a 
lawyer’s office. Today men may enter by way of a 
business office. The advertising business offers to Amer­
ican young men opportunities to share in the great work 
that will he dr;ne in the world in the greater tomorrow.

HOW A NEWSPAPER MUST SERVE.
The theory on which the Chicago Tribune is pub­

lished is this, says James Keel y, its general manager:
"The newspaper must be of service today, not only in 

politics and morals not only as it has been in the past 
in fighting the battles of the people against tyrants and 
in holding them in check when they have been tempted to 
revenge outrages, but it must be of social service. It 
must not only plead with the people to swat the fly. 
It must not only help in the fighting for a clean city, 
but must aid in the fight for a clean home. It must 
not only teach patriotism, but must show the folly of 
the annual massacre on July I slaughter doubly hor­
rible because it is done in the name of patriotism. It 
must enter into the every day life of its readers and, 
like the parish priest, be guide, counselor and friend. 
I have often thought that a newspaper can most closely 
realize its real mission the nearer it comes to its (lock. 
And the newspaper's flock is often numbered in the hun­
dreds of thousands. "

MIXED FARMING INCREASE.

Tremendous increases in mixed farming output are 
reported in the Lethbridge district, which last year shipped 
50,000 hogs, will this year market 450.000 It is expected 
that the hog output of the province will he considerably 
in excess of one milion head, as compared with 200,000 
lasl vear.

PERHAPS JEWELRY IS TIIEIR LINE.

"Have they gone into the poultry business?" asked a 
contributor who slashed the following from the Ingham 
County News, Mason. Mich. :

We will make settings by appointment only during the 
summer months. —Tamblvn Studio.

A $500,000 oil company composed of British and Cana­
dian capitalists has been incorporated with headquarters 
in Toronto with twenty-nine subsidiary companies, each 
capitalized at $75,000.

a* as
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FINANCIAL NOTES.
Canadian Municipal bond sales in August amounted to 

$1,580,006. -

Wages formed 63.4 per cent, of total expenses of rail­
roads on this continent last year.

Pullman Co., for past three years, has constructed only 
steel cars.

Munson line has completed plans for monthly service 
between St. John, N.B., and Havana.

Australian finances at the close of the fiscal year ended 
June 30, 1913, showed a record revenue of £10,075,555, an 
increase of £138,893 over the previous year.

Three new and distinct herds of buffalo have been 
located west of the Slave River on the extreme 
northern boundary of Alberta, Canada, by a party of 
timber cruisers under the direction of A. J. Bell, Govern­
ment agent at Fort Smith, sent out by the Dominion 
Forestry Department.

With a view to encouraging the farming industry the 
Minister of the Interior at Cape Town. South Africa, has 
adopted rules for the granting of assisted passages for 
European farmers and farm laborers who wish to settle 
in South Africa.

Monthly index number of the London “Economist,” is 
2693, as compared .with 2689 for the preceding month. 
The largest advance was in textiles, which rose 18J points 
to 6381

Telephone despatching for train movements is now used 
on 70,000 miles of railroad in the U. S. resulting in in­
crease of 40% in despatches' work.

The governor of Galicia, a crown land of Austria-Hun­
gary, has ordered the police to arrest all male persons be­
tween the ages of 18 and 36 and liable for military ser­
vice who attempt to emigrate to the United States or 
Canada.

The August statement of the British Board of Trade 
shows a decrease of $18,418,500 in imports, and an 
increase of $1,600,000 in exports.

For the first four months of the present fiscal year 
ended July 31st last, Canada exported $16,051,000 worth 
of manufactured goods, compared with $12,659,000 worth 
for the corresponding period of 1912.

The Keokuk dam, the largest of its kind in the world 
has been opened. The plant was built at a cost of $27,- 
000,000 at a point where Iowa, Illinois and Missouri 
join and is expected to develop 300,000 horse-power.

The Maritime Oil Fields, Limited, have struck another 
gas well in Albert county, N.B., with a yield of about 
four million cubic feet per day.

New York, New Haven & Hartford stock sold last 
week at the lowest price in fifty years.

Gross profits of 61,000,000 marks were shown in the 
past half year by the North German Lloyd line. This 
is an increase of 10,000,000 marks.

Commercial cotton crop for year ended Sept. 1 amount­
ed to 14,167,115 bales, according to figures announced by 
Secretary Hester of New Orleans Cotton Exchange. This 
represents decrease of 1,971,311 bales from previous year.

In test made by 34 automobiles in England benzol as 
fuel was found to have average economy over gasoline of 
30%.

The new Canadian Northern Road from Toronto to 
Ottawa will be opened about October 15th.

A 24-story hotel, to contain 1800 rooms and represent 
an investment of $2,500,000, is to be erected in Times 
square, New York. Site has been purchased for $3,750,- 
000 cash.

Zeppelin 12, the new marine dirigible and biggest yet 
constructed, has been inflated for its first flight. It is 
525 feet long, 54 feet in diameter and is equipped with 
motors developing 820 horse-power. Engineers state that 
it could cross Atlantic without undue risk.

The total attendance at Toronto Exhibition was 
1,109,000.

The output of coal from the Dominion Coal Co. for 
the year is estimated at 5,000,000 tons, the company 
operating nineteen collieries at the present time.

France’s exports in first seven months of 1913 were 
$785,327,000, against $745,161,000 in 1912.

Over $1,000,000, has been spent by the Saskatchewan 
Highways Commission, with headquarters at Regina, on 
improving the roads throughout the province since the 
opening of the season.

During 15 years of development of art of aviation a 
total of 333 persons have fallen to death.

Figures recently compiled show that 1,769 fewer horses 
moved through the downtown streets of Chicago daily in 
1913 than in 1907. Automobiles increased in the same 
period from 103 to 7,398 each day.

Spain is importing chemical fertilizers at the rate of 
over $10,000,006 a year.

In the Mexico of to-day 43% of the people are of 
Spanish Indian stock, known as mezticos; 19% are 
Spanish or other Creoles (white) and 38% are pure 
Indians.

During the last fiscal year more than $100,000,000 worth 
of wood and wood products were exported from the 
United States.

The estimated population of the United Kingdom is 
46,000,006.

The twelfth census of Scotland recently issued, shows 
an increase of 288,801 or 6.5 percent, in the last decade, 
the population at present being 4,760,904 of which 2, 
308,839 are men and 2,452,065 women.

According to statistics, there are 39,494 industrial 
concerns in Russia, employing 2,668,800 people.

Attempts to generate electricity by means of the power 
produced by ebb and tide are being made in Schleswig- 
Holstein. It is hoped with a fall of 2.6 feet to produce 
5,000 horse-power.

President Vanderlip of National City Bank, in an 
address before representatives of the electrical industry 
stated that $8,000,000 a week for five years or $2,000,000,- 
000 in all, could be profitably invested in developing 
electrical industry.

On sugar-beet farms in north Germany men earn from 
about 59 cents to 79 cents a day, while the women work­
ers get from 39 cents to about 47 cents daily.
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INSURANCE NOTES.
The per capita fire loss last year for the principal 

Canadian cities was $2.88 which is the highest in the 
world.

A code of fire prevention ordinances intended especially 
for towns and villages is soon to be issued by the Nation­
al Fire Prevention Association.

Fire insurance premiums in Boston for the first half 
of 1013 aggregate $2,599,239. The six companies lead­
ing in premium receipts are: Royal, $107,686; Home, 
$100,262; Liverpool & London & Globe, $84,627 ; Aetna, 
$03,065; German American, $01,604; Hartford, $57,203.

In Chicago last week Edward and Paul Covitz and 
Joseph Clarke, the first members of the country-wide 
arson ring to be tried, were sentenced to prison terms of 
from one to twenty years.

Eight companies are transacting steam boiler insurance 
in Canada under the jurisdiction of the Dominion In­
surance Department. Their premiums for 1912 amounted 
to $135,377. Over $35,000,000 of steam boiler insurance 
was in force in this country at the end of last year. The 
losses incurred during 1912 totaled $158,512.

The Motor Union Insurance Company, a new company 
to insure automobiles for all risks is selling capital stock.

If a man left his family unprovided during his life­
time he would be prosecuted. Is the crime any the less 
if he leaves them in want through his failure to insure 
his life?

The Empire Life Insurance Company which will write 
sub-standard life insurance, will shortly commence selling 
stock. The cost of procuring subscriptions for stock will 
not exceed 7j per cent, of the capital stock and the cost 
of incorporation of the company is placed at $6,000.

On August 18th the Great-West Life Assurance Com­
pany attained its majority. F'ounded in 1892, with 
headquarters at Winnipeg, the company has had twenty- 
one years of success. It has business in force exceeding 
$92,000,000, protecting more than 44,000 policyholders.

The Insurance act is placing all English trades unions 
in a position of great difficulty. The provision of benefits 
and especially sickness benefits, is turning out so very 
much more expensive than was expected that it is said in 
nine month's time many of the unions will be faced with 
bankruptcy. This upset in the calculations of the act is 
ascribed to a change introduced into its machinery by 
which the insured are allowed a free choice of doctors. 
Doctors compete by obtaining benefits for their patients. 
If the unions have to reduce benefits to their members, or 
be liquidated as insurance societies, it will be a sore blow 
to their prestige. If it comes to that, however, it will be 
difficult for the Government to resist a claim that it 
must see them through difficulties caused by the adminis­
tration of the act with financial help. It seems altogether 
as if the Isurance act must cost far more than the origi­
nal estimates.

New Zealand's insurance department occasionally sends 
out a paper called the "Government Insurance Recorder," 
and a recent issue says a good word for non-participating 
life insurance:

A very striking feature of the Department’s new busi­
ness for last year was the large amount of assurance 
without participation in profits that was applied for. 
Compared with whole-life and endowment assurance

with profits the new business was as follows:
Number Average sum

of Sums Assured per
Policies. Assured Policy

With profits......... 684 £751,914 £251
Without profits.. . 684 246,800 361

The department offers the largest amount of non-profit 
assurance for a given premium that can be obtained in 
the Australasian colonies, and as compared with sixty-two 
British companies sixty of the British offices offer a 
smaller amount of assurance for the same premium. From 
the high average of the sums assured under non-profit 
tables—viz., £361 per policy—it is evident that, what­
ever else a business man may speculate in, some at least 
prefer that their life policies shall be free from any specu­
lative element, and a guarantee assurance for a larger 
amount is clearly more suited to their requirements than 
a smaller assurance with a promise of further additions 
in the shape of bonuses.

TO COVER WHOLE FIELD.

(Belleville Daily Intellicenger.)

The Government is preparing to carry out a scheme of 
prison reform in Canada and the first step taken is the 
appointment of a commission clothed with authority to 
investigate the whole question of prison administration 
in Canada. The commission consists of George M. Mac- 
Donnell, K.C., of Kingston, Dr. Frederick Ethrington 
of Kingston and J. P. Downey, superintendent of the 
Ontario Orillia asylum.

The commission will look into modern methods of 
handling prisoners with a view to finding some system 
whereby the reform of the convict may be effected and 
yet mitigrate the suffering to which those dependent upon 
him are now inevitably subject.

Another plan which suggested and which will be in­
quired into is one whereby the first offender will not be 
confined with the hardened prisoner. It is claimed that 
the present plan instead of reforming only makes a still 
worse criminal of the man who is sentenced for a first 
offence for a short period.

Much has been accomplished by the Ontario Govern­
ment with its prison farm at Guelph and that plan will 
be investigated. It is the intention of the Government 
to try and formulate the most modern, the most merciful 
and the most practical method of prison reform available.

Many cases have in recent years been drawn to the 
attention of the Government where the innocents de­
pendent on the prisoners have suffered hardship through 
the head of the household being confined in prison. The 
suggestion is made that some means be devised whereby 
without injustice to the labor world, prisoners could be 
employed in some way. The earnings could be turned 
over to the dependents while the prisoners at the same 
time would be learning a useful trade.

MORE LIVESTOCK IN CANADA NOW.

The Census and Statistics report on Canadian live 
stock conditions, just issued from Ottawa, shows an in­
crease in nearly all classes as follows:

1913 1912
Horses................................. 2,378,204
Milch cows........................ 2,517,359
Other cattle.................... 4,183,000 4,079,501
Sheep................................. 2,084,594
Swine................................... 3,153,680

A gratifying feature is that the three western provinces 
show a material increase in cattle, sheep and swine, de­
monstrating that wheat farmers are turning to a true 
source of agricultural prosperity.

liiis■W?
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VICTORIA STOCK EXCHANGE

Albion Trust Co.,. . . 
Balfour Patents, pfd. 
Blackbird Syndicate. .
B. C. Life........................
B. C. Trust Co............

Bid. Asked.
105.00 .............
............. 2.50
100.00 .............
.............. 125 OO

B. C. Refining Co......................................................................
B. C. Copper Co.........................................................................
Crow’s Nest Coal.......................................................................
C. N. P. Fisheries...................................... ,..............................
Can. P. S. Lbr. Co................................... ...............................
Can. Cons. S. and R................................................................
Coronation Gold..........................................................................
Dominion Trust Co................................................................... 100.00 112.00
G. W. Perm. Loan.....................................................................
Granby...............................................................................................
Int. C. and C. Co.....................................................................
McGillivray......... ...........................................................................
Nugget Gold...................................................................................
Portland Canal..............................................................................
Pac. Loan.........................................................................................
Rambler Cariboo..........................................................................
Red Cliff...........................................................................................
Standard Lead...............................................................................
Snowstorm........................................................................................
Stewart M. and D.....................................................................
Slocan Star......................................................................................
S. S. Isi. Creamery....................................................................
Stewart Island...............................................................................
Viet. Phoenix Brew....................................................................

Unlisted—
Amal. Dev............. ..........................................................................
American Marconi.......................................................................
R. C. Coal and Oil...........................................*.......................
Canadian Marconi.......................................................................
Can. North West Oil................................................................
Can. West Trust..........................................................................
Capital Furn .Co.........................................................................
Can. Pac. Oil..................................................................................
Glacier Creek..................................................................................
Island Investment........................................................................
Kootenay Go d,............................................................................
North Shore Ironworks............................................................
Bakeries, Ltd..................................................................................
San Juan Mfg................................................................................

.00 145.00
.43

!.00 300
70.00

1.50
2.00

>00
.70 .90

1.00 112.OO
.25 130.00

:.oo 65 00
.30 .37
.12 .18
.20 .30
.02* .03
.00
.27 .37

10
.00 1.25
.19 .26
. 15

.50
.25
.00
.00

.00* .01

.00 6.50
55.00
6.00

.01
.00
.02*

. 03 . 06

. 04* . 05*
35.00

. 10* . 131
.33 

11 
. 25

STOCKS LISTED ON VANCOUVER STOCK EXCHANGE

Listed

B. C. Telephone Co........................
B. C. Telephone pref......................
Burton Saw Works...........................
Dominion Trust Co.........................
Gt. West Perm (A)............................. 1
Intern’l. Coal & Coke....................
Vancouver Devel................................
Van. Nanaimo Caol.........................
Alberta Can. Oil................................
Alberta Coal & Coke,....................
Nugget Gold Mines.........................
Portland Canal...................................
Stewart M. & D. Co......................
Western Coal & Coke....................

UNLISTED
B. C. Pac.kers, com.........................
B. C. Packers, pref.........................
B. C. Copper.......................................
B. C. Perm. Loan A......................
B. C. Trust Co.............. ....................
Granby,...................................................
Northern Crown Bk........................
National Finance..............................
Pacific Coast Fire.............................
Pacific Investment............................
Pacific Loan Co.................................
Prudential Inv. Co...........................
Can. Cons’d, M. & S....................
S. A. Scrip............................................
Alberta Can. Oil................................
Amalgamated Dev...........................
B. C. Refining Co...........................
Ba’k’rs T. Co. com.........................
Ba’k’rs T. Co. pref.........................
Can. Call Switch...............................
Can. Pac. Oil of B. C..................
Can. N. W. Oil..................................
Glacier Creek.......................................
Grand Trunk L'nds.........................
Hudson Bay Fire..............................
Hudson Bay Mort...........................
Kootenay Gold...................................
Lucky Jim Zinc...................................
McGillivary Coal..............................
Nicola Valley C. & C....................
Rambler Carriboo..............................
Royal Collieries..................................
Snowstorm.............................................
Standard Lead.....................................
Stewart Land.........................................
Red Cliff Min. Co.............................
West’n Union Fire.............................
Wnite Is. Sulphur................................
World Building.....................................

thou’ds
Auth-

? 2,500 100
2,500 100

75 100
5,000 100
5,000 100
3,000 1

200 10
1,000 1
2,000 1
2,500 1

500 1
1,000 .25

100 1
2,500 10

2,500 100
1,500
3,000 5

10,000 100
1.000 100

15,000 100
6,000 100
2,000 100
1.000 100

100 100
250 50

2,000 100
7,500 100

5 ~1
10 1

300 1

3,500
500 50
500 . 50
300 1

250 " " i
2,500 l

1,500 iôô
1,750 l
3,000 l

2,000 ’ i
20 5

1,500 l

Bid. Ask

iôô i i 5
125.00 128

30 34
11.00 12

2
H

31
3* 3 \
10

*2 06 2 40
124 132
101

63.50
91 '

iôô 109
123
110

" 26'
95 ii 5
70

150Ô
2

" "i 3
48

30 "35*
3i 5

23’ 5 6
6

100
" ii‘

03 5*
14. 50 15

15. OO
33’ 39

2
”26 32
1.00 1. 10
6.00

• 08
60 00

i.25 2.00
5. OO

A notice is given in the Canadian Gazette of recent 
date that there has been deposited in the department of 
public works a plan and description of the site of the 
proposed dock which the Superior Rolling Mills propose 
to have erected in this city. The site of the plant is in 
the Wayland Addition and fronts on the Kaministiquia 
River.

STOCKS LISTED ON WINNIPEG STOCK EXCHANGE
thou’ds 

Sub­
scribed 

$ 500
2,008 

200,235

i ,000
1,350
2,398

8f>4
2,500

3.000
1,500

5,000

6.ÔÔÔ

50
100100
100

50

iôô
1O0
1O01O0
1O0
50

100
100
100

Can. Fire............................
Canada Landed..............

City & Pro. Ln..............
Com. L'n & Trust....
Empire Loan....................
G. XV. Life 62* p.c... . 
G. West P. L. & S. . .
Home In. & Sav’g.........
North. Crown..................
N. V. Mr. Co. 25% pd . 
Nort. Mort. 30% pd.
Northern Trust.................
O’d’tal Fire 40% pd.. .
S. African Scrip...............
Standard Trusts...............
Stand. Trts' New............
Union Bank........................
"Winnipeg Electric............
Wpg. Land & Mort. . . . 
Wpg. Pa’t & Gl’s pf.. .

Sept. 11th 
1913

Bid. Ask.
155

iiô
Ü2* 116
265
127 i32*
135 140

93 95
115 135
102 107*
120 126
103 110
950 1000

170

i 36 iiô "

106

RAILWAY EARNINGS.
Canadian Pacific Railway Company

1912-13 1911-12 Increase
First six months . . 172,002,000 $60,278,000 $1 1,784,000
January................. 9,511,000 7,193,000 2,318,000
February............... 10,026,000 8,543,000 1,283,000
March.................... 10,965,000 10,389,000 576,000
April....................... 11,476,000 11,028,000 448,000
May........................ 11,650,000 11.133.000 517,000
June....................... 116,74,430 10,848,000 239,000

Fiscal Year.. . . $139 395,699 123,319 541 16,076.158

July........................ $11,555,000 $11,641,000 *$ 86,000

* Decrease
1st week, August 2,581,000 2,706,000 * 125,000
2nd 2,630,000 2,677,000 * 47,000
3rd ,, 2,506,000 2,694,000 * 188,000

Grand Trunk Railway System

First six months. .$28,835,287 $25,867,397 $2,967,890
January................ 4,048,248 3,422,286 625,962
February.............. 3,763,463 3,259,943 503,520
March................ . 4,678,681 4,081,220 598,451
April...................... 4,685,256 4,136,102 5 49,154
May........................ 4.913,365 4,3 03,374 610,630
June........................ 5,048,541 4,6 53,475 395,066

Fiscal Year.. 56,382,185 49,933,757 6 448,757

July........................ $5,042,103 $4,641,868 $ 300,235
1st week August 1,149,584 1,100,682 39,902
2nd , 1,150,198 1,098,422 51,775
3rd ., ,, 1,144,416 1,097,394 47,022

Canadian Northerk Railway.

First six months... $12,239,600 $10,334,800 $1,904,800
January................. 1,513,400 1.228,100 285,000
February............... 1,398.700 1,202,500 195 400
March..................... 1,685,900 1,572,700 113,200
April.................. 1,745,300 1,608.100 137,200
May.................... ", 2,218,400 1,822,100 396,300
June....................... 2,177,300 1,769,500 408 700

Fiscal Year... . 22.979,500 19,538,000 3,440,000

July................... 1,928,800 1,829,700 99,100
1st week August 418,700 407,300 11,400
2nd ,, 436,900 401,80 0 35,100
3rd ,, ,, 396,000 372,700 23,300

From JuTy 1st to
date................. 3,180,400 3,011,500 168,900

«aaafc gsaaiM
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TRADE OF CANADA
Summary of the Trade of Canada Twelve Months’ Period

Twelve Months Ending May.
11)10 1911 1912 1913

Imports for Consumption. $ 8 $ $
Dutiable goods.......................................................................... . ... 239,113,259 288,770,886 354,248,340 447,654,360
Free goods................................................................................... . ... 149,369,995 168,547,975 191,551,817 231,960,058

Total imports, merchandise...................................... 388,483,254 457,318,861 545,800,157 079,614,518
Coin and bullion..................................................................... . . . . 6,218,708 13,316,916 23,148,971 5,561,266

Total imports for consumption............................... 394,701,862 470,635,777 568,949,128 685,175,784

Duty collected........................................................................... 63,681,192 74,871,733 92,447,283 116,634,539

Exports.
Canadian produce—

The mine.............................................................................. 40,286,448 43,050,685 42,745,541 57,564,202
The fisheries.......................................................................... 15,985,352 15,301,273 16,911,218 16,959,846
The forest. ............................................................... .............. 48,457,227 44,123,483 41,410,417 43,800,484
Animal produce.................................................................... 53,668,651 52,200,681 47,667,186 45,367,289
Agricultural products......................................................... 93,756,1 58 82,550,617 120,582,287 149,261,686
Manufactures............... ......................................................... 32,085,574 35,074,009 36,714,641 45,580,569
Miscellaneous......................................................................... 154,241 259,680 113,585 101,369

Totals, Canadian produce.......................................... 284,393,646 272,560,428 306,144,875 358,635,445
Foreign produce....................................................................... 20,810,556 15,518,324 16,816,023 23,137,248

Total exports, merchandise...................................... 305,204,202 288,078,752 322,960,898 381,772,693
Coin and bullion...................................................................... 2,487,301 7,388,113 9,074,881 15,586,556

Total exports..................................................................... 307,691,503 295,460,865 332,035,779 397,359,249

Aggregate trade.......................................................................... 702,393,465 766,102,642 900,984,907 1,082,535,033

Imports for Consumption by Countries.
Australia....................................................................................... 530,255 422,687 413,814 515,361
British Alrica.............................................................................. 980,693 689,613 370,752 339,410

East Indies................................................................. 3,827,505 4,381,975 5,469,818 7,266,810
Guiana............................................................................. 3,164,744 3,995,878 5,193,486 3,369,657

" West Indies, including Bermuda. ................... (>,109,865 6,146,022 6,004,606 5,375,090
Newfoundland.............................................................................. 1,461,657 1,806,438 1,825,540 2,077,804
New Zealand ............................................................................ 863,870 841,002 1,480,419 3,350,095
United Kingdom. .................................................................... 99,202,909 110,123,743 118,712,926 143,304,258
Other British........... ......................................................... 569,195 948,595 1,025,099 1,539,841
Argentine Republic................................................................... 2,198,588 2,286,288 3,077,711 3,954,129
Belgium........................................................................................... 3,479,363 3,353,261 3,688,076 4,105,547
France................................................... ........................................ 10,456,400 11,474,723 12,367,213 15,498,737
Germany .,................................................................................... 8,019,747 10,300,558 1 1,021,463 14,443,010
Holland.......................................................................................... . . 1,977,748 2,069,443 2,619,896 3,118,750
Japan............................................................................................. 2,201,587 2,397,448 2,915,117 3,163,299
United States............................................................................. 235,983,143 293.290,544 373,169,480 445,362,551
Other foreign............................................................................. 13,524,712 16,100,659 18,993,712 23,321,436

Exports by Countries.
Australia....................................................................................... 3,575,133 3,857,668 4,019,953 4,103,167
British Africa................................................................................ 2,195,720 2,380,918 2,676,494 8,642,994

“ East Indies..................................................................... 80,083 150,403 316,640 499,229
Guiana............................................................................. 586,278 608.769 585,662 044,368

" West Indies, including Bermuda....................... 3,849,469 4,502,269 4,643,854 4,460.741
Newfoundland............................................................................... 3,991.189 3,852,297 4,361,190 4,925,343
New Zealand................................... ............................ ^ 815,591 1.024,749 1.473,859 1,712,223
United Kingdom......................................................................... 154,046,017 136,674,235 160,982,116 180,262,873
Other British................................................................................ 633,790 783,584 1,211,202
Argentine Republic.................................................................... 3,025,057 2,877,976 3,153,836 2,078,149
Belgium........................................................................................... 3,036,809 2,678,019 3,804,060 4,788,166
France.............................................................................................. 2,644,385 2,690,965 2,017,688 2,814,924
Germany.......................................................................................... 2,692,095 2,628,452 3,698,870 3,599,735
Holland............................................................................................ . . . 2,018,368 1,496,654 1,766,041 3,181,516
Japan................................................................................................ . . . 661,999 569,097 530,483 1,308,411
United States................................. ................................. 1 13,616,432 119,082,444 127,531,649 167,512,106

Other Foreign.......................................................................... 10,060,163 9,758,160 9,989,792 10,614,102
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IN THE LIMELIGHT
A Series of Short Sketches of Prominent Canadians.

Either there must be something in the name or else 
heredity counts. Unless one or the other of these things 
be admitted, it will be difficult to give a satisfactory 
reason why eight brothers in. one family have all risen 
to positions of prominence. The subject of this sketch 
is one of eight brothers, all of whom have attained emi­
nent rank in Canadian finance, law and politics. Mr. 
H. V. Meredith, the General Manager of the Bank of 
Montreal, is the son of the late Mr. J. W. C. Meredith, 
who settled in Upper Canada in the early forties. 
Possibly no family in the Dominion has produced so 
many eminent members. Sir William Meredith, the 
oldest of the family, was for many years leader of the 
Conservative Party in the Province of Ontario. He is 
now Chief Justice of the Province, Chancellor of the 
University of Toronto and one of the most highly res­
pected men in the Dominion. Another brother is the 
Chief Justice of the Common Pleas Division. Two other

are recognized leaders of the Ontario Bar. H. V. Mere­
dith and Charles are prominent financiers in Montreal, 
while the youngest member of the family is an influential 
citizen of London, Ontario.

The subject of this sketch has been associated with the 
Bank of Montreal for nearly half a century, joining the 
Hamilton Branch of the Bank in 1867, the year of Con­
federation. During the forty-six years he has been 
associated with the Bank, he has seen it grow from a 
small, struggling institution to its present proud position 
as the leading bank of the Dominion and one of the 
world’s great financial institutions. During his long 
connection with the bank, he occupied every position 
from junior clerk to that of General Manager and his 
success should be an inspiration to the ordinary young 
man who enters the banking field and holds to the belief 
that there is no opportunity for advancement. His first 
important position was that of accountant of the Mon­
treal Branch to which he was appointed in 1879. During 
the same year, he was made assistant inspector—a 
position which he held for 10 years. In the course of his 
work during this decade, Mr. Meredith covered the 
whole territory from Halifax to the extreme West, as

well as the Bank’s branches in New York and Chicago. 
This length experience, which brought him in touch with 
every phase and conditions of the country’s development, 
was an excellent training and prepared him for the larger 
field which was opening up. In 1889, he was made 
manager of the Montreal Branch and six years later was 
made assistant General Manager. A year or two after­
wards he was made one of the directors of the Bank and 
about two years ago was made General Manager. To­
day, Mr. Meredith is Vice-President and General Manager 
of Canada’s largest and best known bank.

Mr. Meredith exemplifies in his person and manner the 
bank over whose destinies he has been called upon to 
preside. He is quiet and dignified and carries with him 
a full sense of his responsibilities to a very marked 
degree. Mr. Meredith has concentrated his efforts and 
energies upon the bank with which he has been so long 
associated. In this he stands out in contrast to some of 
the other prominent financial magnates throughout the 
Dominion who divide their energies between several 
boards of directors. Apart from a pardonable healthy 
interest in outdoor sports, music and arts, the General. 
Manager of the Bank of Montreal devotes his whole 
time and energies to the directing of the bank's affairs. 
As General Manager of the Bank of Montreal, he is a 
worthy successor to the list of eminent financiers who 
preceeded him, such as, E. H. King, R. B. Angus, C. F. 
Smithers, W. J. Buchanan and Sir E. S. Clouston.

RECENT FIRES.

August 30th.- Jonquiere, Que. The Sash and Door 
Factory of The Manufacturieurs de Jonquiere, Limitée, 
were entirely destroyed. Loss $20,000. Insurance $4,000 
Cause unknown.

September 3rd.— Montreal. The property of Messrs. 
Debenham, Ltd., Messrs. McFarlane Lumber Company 
and the Canadian Sheet Metal Company were damaged 
to the extent of .$180,000.

August 30th.— Rosthern, Sask. The Machine and 
Blacksmith shop of Phillip Kinzel were completely des­
troyed. Loss, $22,000. Insurance $2,000.

August 30th.—Fairbank, Ont. The Fairbank Hotel 
was destroyed by fire. Loss, $15,000.

August 31st.—Bluevale, Ont. The Royal Hotel and 
sheds were burned to the ground. Cause unknown. 
Insurance, $1.200.

September 2nd.—Belleville, Oat. Several buildings 
were completely gutted by fire. The damaged is esti­
mated at $15,000.

September 2nd.—Cobalt, Ont. A building owned by 
J. B. Miner was destroyed by fire. Two lives were lost. 
Cause unknown. Loss, $5,000.

September 3rd.—Berlin, Ont. The Planing and Lumb- 
ber Mill of Levi M. Bowman of Heidelburg was damaged 
to the extent of $4,000. Partly insured. Cause un­
known.

September 4th.—London, Ont. $6,000 damage was 
done to the Frame Warehouse of the Left Junk Company. 
No insurance.

September 5th.— Kincardine, Ont. J. W. Rea’s Grist 
Mill was destroyed. Loss, $15,000. Insurance, $6.500.

September 7th.—Ottawa, Ont. J. R. Booth’s Timber 
Mill was damaged to the extent of $100,000. Cause 
unknown.

September 7th.—St. John. A three storey building 
on Dock Street was completely destroyed. The loss is 
estimated at $70,000. Partly insured.

September 8th.—Timmins, Ont. Several frame build­
ings were destroyed. Loss $20,000.

September 8th.— Brantford. Mr. George Basket, of 
Echo Place, had his barns destroyed including the loss 
of all this season’s crops. No insurance.

September 8th.—Brantford. The farm building and 
stock of Dr. Bauh of Hamilton were completely destroyed 
Cause unknown.

fillS
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Stocks Listed on the Montreal
Exchange.

Shares CAPITAL
valie Issued

100 $ 15,000,000
100 104,500,000
100 1,51 1,400
100 035,000
100 1,850,000
100 224.000.000
100 3,975.000
100 7.000,000
100 13.500,000
100 10.500,000
100 1,733.500
100 2.805,500
100 1,980,000
100 2,715,000
100 3.575,000
100 8.000.000
100 2,000,000
100 1,500,000

$1 1,999,957
100 2,148,000
100 2,170,000
100 12,500,000
100 ti. 500.000
100 3.000.000
100 5,000,000
100 35,565.800
100 400,000
100 5,000,000
100 1,864.373
100 12,000.000
1 00 10.000.000
100 3,500.000
100 1,500,000
100 1,750,000
100 1,250.000
100 754,000
100 745.000
100 1,400.000
100 1,000.000
100 705.700
100 500,000
100 250,000

1 3,000,000
100 6.488.400

100 2.000,000
100 2,100,000
100 1,500,000
100 7,200,000
100 3.000,000
100 4 1.000,000
100 50.000.000
100 13.585,000
100 6,000,000
lot) 20,832,000
100 10.4 16.000
100 3.000,000
lot) 3.000.000
100 17,000,000

2f) 600.000
40 2,000,000

100 3,000,000
100 15,956.680
100 9,000,000

$1 59,157
100 6.000,000
100 1.030.000

5 6.000,000
100 2,500.000
100 2,000.000
100 1.084,400
100 600,000
100 2.150,000

5 1.075.000
100 3,000,()()()
KM) 5,000,000
100 9.999.500
100 10.000.000
100 1.000,000
100 800,000
100 1.200.000
1 00 1,500.000
100 1,500.000
100 1 1,000.000
100 4,000.000
lot) 3,000,000
100 1.500,000
100 1.500,000
100 3.000.000
100 2,000,000
lot) 1 1,500,000
100 6,406,300
100 13,875.000
100 10,074,600
100 650,000
100 1,000.000
100 2.826.200
100 2.500,000
100 2.000,(.00
100 20.100,000
100 3.000.000
100 800,000
100 3,000,000
100 6,000,000

COMPANY

Bell Telephone Co.....................................
Brazilian Traction.......................................
Brit. Col. Packers Assn..........................
Brit. Col. Packers Assn Pfd. A. . . .
Calgary Power............ ..................................
Canadian Pacific Railway......................
Canadian Car Foundry Com...............
Canadian Car Foundry Pfd.................
Canada Cement Com...............................
Canada Cement Pfd.................................
Canadian Converters................................
Can. Consolidated Rubber....................
Can. Consolidated Rub. Pfd...............
Canadian Cottons Ltd.............................
Canadian Cottons Pfd............................
Canada General Electric.........................
Canada Locomotive Co. Com............
Canada Locomotive Co. Pfd...............
Crown Reserve Mining Co...................
Dominion Canners Com.........................
Dominion Canners Pfd...........................
Detroit Electric Ry...................................
Dominion Bridge.........................................
Dominion Coal Pfd...................................
Dom Iron & Steel Pfd...........................
Dorm Steel Corporation.........................
Dominion Park............................................
Dominion Textile Com...........................
Dominion Textile Pfd......................
Duluth S. S. & A. Com.........................
Duluth S. S. & A. Pfd...........................
Duluth Superior Traction......................
East Can. P. & P. Co............................
Goodwins Ltd...............................................
Goodwins Ltd Pfd.....................................
Gould M’fg Co............................................
Gould M’fg Co. Pfd.................................
Halifax Electric Ry..................................
11 illcrest............................................................
Hillcrest, Pfd.................................................
Intercolonial Coal Com...........................
Intercolonial Coal Pfd..............................
International Coal & Coke •.................
Illinois Traction Co., Pfd .....................
Kaministiquia L. & P. Co....................
Lake of the Woods Milling..................
Lake of the Woods Milling Pfd. . . .
Laurentide Co., Ltd..................................
Macdonald......................................................
Mackay Coy. Com....................................
Mackay Coy. Pfd.......................................
Mexican Lt. & Power Co.....................
Mexican Lt. & P. Co., Pfd.................
Minn. St. P. & S. S. M., Com. . . .
Minn. St. P. X- S. S. M . Pfd...........
Montreal Cottons Ltd.............................
Montreal Cottons Ltd Pfd...................
Montreal L., 11. & Power....................
Montreal Loan & Mortgage................
Montreal Telegraph..................................
Montreal Tramways..................................
Montreal Tramways Deb......................
Nor. Ohio True. & Light Coy...........
North West Land.......................................
Nova Scotia Steel & Coal Com. . . .
Nova Scotia St. & Coal Pfd..............
Nipissing Mines Coy................................
Ogilvie Flour Mills Com........................
Ogilvie Flour Mills Pfd..........................
Ottawa Light & Power Coy...............
Paton M’fg Co............................................
Penmans Ltd Com.....................................
Penmans Ltd Pfd.......................................
Porto Rico Ry. L. & P. Coy............
Price Bros........................................................
Quebec Ry L. & P..................................
Rich. & Ont', Nav. Coy........................
Riordan Paper...............................................
Russell Motor Car Co., Com.............
Russell Motor Car Co , Pfd...............
Sawyer Massey Com.................................
Sawyer Massey Pfd..................................
Shawinigan Water & Power Coy. . .
Sherwin Williams Paint Co.................
Shcrwin Williams Paint Co.,Pfd. . . .
Smart- Woods Ltd.......................................
Smart-Woods Ltd.......................................

Span'sh River Com...................................
Spanish River Pfd....................................
Steel Co. of Canada.................................
Steel Co. of Canada Pfd.......................
Toledo Railway............................................
Toronto Railway.......................................
Tooke Bros. Com......................................
Tookc Bros. Pfd........................................
Tri City Ry. & Light Co. Pfd..........
Tuckett’s Tobacco, com........................
Tuckctt’s Tobacco, pfd..........................
Twin City Traction Ry........................
Twin City Traction Ry. Pfd..............
West India Traction Ry........................
Windsor Hotel............................................
Winnipeg Electric Ry...............................

DIVIDEND PER CENT. 1912 1913

Rate Payable High Low High Low

2 Jan., ApL, July, Oct............... . ... 176} 145 173 139
1 $ Feb., May, Aug., Nov............ . .. . 100$ S4j 101 $ 84$
31 May, Nov....................................... .... 162 67$ 160 131
31 May, Nov....................................... .... 158 99 159 149

57 54
21 Jan., ApL, July, Oct............... ___ 282$ 226 J 266 $ 208 2
2 April, Nov..................................... 92 61 S3 i 61
i 2 Jan., ApL, July, Oct............... ... 1162 102 118 110

312 26 30$ 25}
i 2 Feb., May, Aug., Nov...........

Feb., May., Aug., Nov..........
95$ 87 94 88

l 48 30$ 50 40
i Jan., ApL, July, Oct............... 86 85 98 83
l î Jan., ApL, July, Oct............... 1 00 100 99 96

35$ 16$ 45 31
i i Ian., ApL, July, Oct............... 78 69 82 72
i 2 Jan., ApL, July, Oct............... 122 107$ 1 16$ 104$

60 2 29$ 07} 53
i î Jan., April.....................................

Monthly..........................................
96 J 86$ 95 91

2 ... 3.7Ô 2.90 4 11 1.45
1 $ 
i J

86 60 86 64
Jan., ApL, July, Oct............... 105 102 102$ 100

i $ March. June, Sept., Dec. . . . 76 $ 55 $ 81 62
2 Feb., May, Aug., Nov........... 125 110
31 Jan , August.................................. ... 115 i()8 112$ 109
3 \
1

April, October.............................. ... 106 100 103 $ 94
Jan., ApL, July, Oct............... 69 $ 54} 59 40

u Jan., ApL, July, Oct................ ... 165 106 130
n Jan., ApL, July, Oct............... S3 63 2 89$ 77}
ii Jan., ApL, July» Oct............... ... 105| l 99 105 100

i Jan., ApL, July, Oct............... 80 76' ‘72$ "68$
5

47} 45 44 34
i i Ian., April, July, Oct............. 87 2 86$ 84 77}
i i Jan., April, July, Oct............. ... 1 10 1 10 100$
12 Jan., April, July, Oct............. ... 100$ 100 1012
2 Jan., ApL, July, Oct................. ... 161 150 160 i 59

47! 25
Ü 86 80

March, Sept..................................
March, Sept..................................

11 Ian., ApL, July, Oct............... 95$ ~89" 1)3$ ~88™
1 i Feb., May, Aug., Nov........... ... 128 100 ni}
2 Mar., lune. Sept., Dec............ ... 145 125 147 2 124
l J Mar., June, Sept., Dec........... ... 122 1 15 118 115

Jan., April, July, Oct................ 240 155 233 147
i i Jan., ApL, July, Oct................. 02} 20
n Jan., ApL, July, Oct................. ... 02} 75} 86 78
i Jan., ApL, July, Oct................. 7X1 66 2 68$ 65
l Jan., ApL, July, Oct.................

May, Nov.........................................
. . . 103$ 80 82} 61

31 ... 104l 104} 1022
31 April, Oct.......................................... ... 154$ 130 142 Ü6 2
31 April, Oct.......................................... ... 149i 1482
1 March, June. Sept., Dec......... 66 4 6 * 63 58
1 1 Mar., Iune, Sept., Dec............ ... 106 104$ 105$ 100
2 1 Feb., May, Aug., Nov.............. ... 242} 187 240 201

March, Iune. Sept., Dec.. . . . . 140 190 175
2 Jan., ApL, July, Oct................. 1 50 146

42
147$
175

139
120

21 April, Oct........................................... 87 80 85 74
1 i Mar., June, Sept., Dec............ 76 58$ 76 69

u Jan., ApL, July, Oct................. 97* ~sTi "is" TT
Jan., ApL, July, Oct................. 130 123 125 120

5 & 2 $ Jan., A pi., July, Oct................. ... 93-16 7. 12} 9.06 8.75
Tan., ApL, July, Oct................. 133 123 129 107

u Mar., lune. Sept., Dec............ ... 123 1 18 118 1 13
2 Ian., ÂpL, July, Oct................. ... 175J 145$ 192 144
3 March. Sept..................................... 55 70
1 Feb., May, Aug., Nov.............. 61 $ 54} 58 52}
M
l

Feb., May, Aug., Nov.............. 89 85* 88 83
Jan., April, July, Oct................ S3} 73$ 72 50

73 65 $
10} 21 ! 10}

Mar., June, Sept., Dec............ . . . 126 103 119$ 101
u 95 94

92 37
H Feb., May, Aug., Nov............. ... 1 18 101 $ 98

... 47} 35 50$ 4 0
3 1 March, Sept..................................... 99 $ 90 99$ 87
H Jan., ApL, July, Oct................. ... 1542 149$ 1 18

57 35$ 61 47
12 Jan., April, July, Oct................ ... 101 93 103$ 100
l$ March, June, Sept., Dec.........

Jan., April, July, Oct................
70$ 69 2

12
4 5 72} 17

n Jan, April, July, Oct................ . . . 07} 89 07} 50
35 26$ 28$ 18

i 2 Jan., April, July, Oct............... ... 01} 89$ 91 85$
10} 3

Jan., ApL, July, Oc................. ... 1512 131 148$ 132
54 t 35 60 49$

i 2 March, June, Sept., Dec......... 02} 87$ 93 85
u Jan., ApL, July, Oct................. 90 90

50 62 40
12 Jan., April, July, Oct................ 96$ 94 98 91$
11 Jan., ApL, July, Oct............... . . . 1102 103 108$ 101
12 Jan., ApL, July, Oct ............... 140 140
11 Jan., ApL, July, Oct...............

May, Nov.......................................... ... 1592 130 152$ 151 J
3 Jan., ApL, July. Oct............... ... 268 210 218$ 182
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Stocks Listed on the Toronto
Exchange

CAPITAL
Par Issued

$ $
100 104.500.00G
100 15,000,000
100 1,511,.400
100 635,000
100 750,000
100 1,430,200
100 3,500,000
100 6,100,000
100 5,640,000
100 2,000.000
100 2,500,000
100 13,500,000
100 10,500,000
100 1,000.000
100 2,000,000
100 1,500,000
100 198,000,000
100 1,200,000

1 59,205
5 1,500,000

100 666,700
100 1,000,000
100 1,000,000
100 565,000
100 700,000

5 4,000,000
50 4,370,500

100 100,000
100 6,212,666

1 1,999,957
100 12,500,000
100 2,148,600
100 2,170,000
100 3,000,000
100 20,000,000
100 35,656,800
50 1,000,000

100 12,000,000
100 10,000,000
ICO 3,500,000
100 3,000,000

5 3,000,000
100 5,304,600
100 450,000

1 3,000,000
100 40,000,000
100 2,100,000

5 7,493,135
100 406,200
40 552,000

100 3,000,000
100 41,380.400
100 50,000,000
100 2,500,000
100 2.500,000
100 13,385.000
100 6,000,000
100 25,000,000
100 16.487,400
100 20,832,000
100 10,416.000
100 1,275.000
100 750,000
100 500,000
100 17,000,000
100 925,000

5 6,000,000
100 9,000,000

1 1,300,000
100 6,000,000
100 1,030,000
100 2,500,000
100 2,000,000
100 1,250.000
100 650,000
100 650,000
100 2,150,600

5 1,075,000
100 3,000,000
100 9,999,500
100 10,000,000
100 1,417,300
100 900,000
100 800,000
100 1.781,680
100 1,500,000
100 1,500,000
100 8,750,000
100 1,250,000
100 3,000,000
100 2,000,000
100 860,000
100 11,000,000
100 6,496,300
100 13,875,000
100 650,000
100 800,000
100 10,968,383
100 750,000

1 945,450
100 2,826,200
100 2,500,000
100 2,000,000
100 20,100,000
100 3,000,000
100 600,000
100 100.000

5,000 240,000
100 1,500,000
100 6,000,000

COMPANY

Brazilian Traction.......................................
Bell Telephone,.............................................
British Col. Packers Com......................
British Col. Packers Series A.............
Burt, F. N., Company Com...............
Burt, F. N., Company Pref................
Canadian Car & Foundry Com. . . .
Canadian Car & Foundry Pref..........
Can. General Elec. Com.........................
Can. General Elec. Pref.......................
Canada Bread...........................................
Canada Cement Com...............................
Canada Cement Pref,..............................
Canada Life...................................................
Canadian Locomotive Com...................
Canadian Locomotive Pref...................
Canadian Pacific Railway......................
Canada Mach. Corp..................................
Canada North West Land....................
Can. Northern Prairie Lands,.............
Canadian Salt...............................................
Can. Interlake, com..................................
Can. Interlake, pref...................................
City Dairy Com..........................................
City Dairy Pref..........................................
Coniagas Mines............................................
Consumers Gas.............................................
Confederation Life Ass’n........................
Crow’s Nest Pass Coal............................
Crown Reserve..............................................
Detroit United..............................................
Dominion Canners Com.........................
Dominion Canners Pref...........................
Dominion Coal Pref..................................
Dominion Iron Pref...................................
Dominion Steel Corp. Com..................
Dominion Telegraph..................................
Duluth S. S. & A.....................................
Duluth S. S. & A. Pref.........................
Duluth -Superior Traction....................
Electrical Development Pref................
Hollinger Mines............................................
Illinois Traction Pref................................
Imperial Life Assurance.........................
International Coal & Coke...................
Lake Superior Corporation....................
Lake of the Woods Milling Com. . .
La Rose Consolidated Mines...............
London Electric............................................
London Street Railway...........................
A. Macdonald...............................................
Mackay Companies Com.......................
Mackay Companies Pref........................
Map'e Leaf Mi ling Com......................
Mapie Leaf Mil'ing Pref.......................
Mexican L. & P. Com....................
Mexican L. & P. Pref.............................
Mexico North-Western Railway.........
Mexico Tramway........................................
Minn. St. P. & S. S. M. Com..........
Minn. St. P. & S. S. M. Pref...........
Monarch Knitting Com,.........................
Monarch Knitting Pref...........................
Monterey Ry. Lt& Power Pref............
Montreal Lt. Heat & Power.................
Niagara, St. C. & Toronto...................
Nipissing Mines............................................
Northern Ohio Traction Com.............
North Star.......................................................
Nova Scotia Steel Com...........................
Nova Scotia Steel Pref...........................
Ogilvie Flour Mills Com........................
Ogilvie Flour Mills Pref.........................
Ottawa Elec. Railway..............................
Pacific Burt Com........................................
Pacific Burt Pref.........................................
Penman’s Limited Com...........................
Penman’s Limited Pref...........................
Porto Rico Railway...................................
Que. R’y. L’t., Heat & Power..........
Richelieu & Ontario Nav’n..................
Rogers, Wm. A., Com..............................
Rogers, Wm. A., Pref..............................
Russell Motor Com...................................
Russell Motor Pref....................................
Sawyer Massey Com................................
Sawyer Massey Pref.................................
Shredded Wheat Com..............................
Shreeded Wheat Pref................................
Spanish River P. & P. M’s Com...
Spanish River P. & P. M’s Pref. . .
St. Lawrence & Chicago Nav............
Steel Company of Canada Com.. . .
Steel Company of Canada Pref.........
Toledo Railway............................................
Tooke Bros. Com........................................
Tooke Bros. Pref........................................
Toronto Railway..........................................
Toronto Paper...............................................
Trethway Silver Cobalt Mine............
Tri-Ci» y Railway & Light Pref.........
Tuckett Tobacco Con..............................
Tuckett Tobacco, Pref... .......................
Twin City Rapid Tran. Com.............
Twin City Rapid Tran. Pref...............
Union Life Assurance...............................
Union Life Assurance 10% pd...........
Victoria Rolling Stock..............................
Western Canada Flour Mills...............
Winnipeg Railway.......................................

DIVIDEND PER CENT. 1912 1913

Payable High Low High Low

1$ Feb., May, Aug., Nov.............. 99} 85 101 84
2 Jan., April, July, Oct................ . .. 176 146 172 139
3$ May, Nov.......................................... . .. 161 65 159$ 142
31 May, Nov.......................................... ... 154 95 160 142
U Jan., April, July, Oct................ . . . 117 95 101 69}
11 Jan., April, July, Oct................ ... 119$ 101 106 90

2 Half-yearly........................................ 88$ 69}
11 Jan., April, July, Oct................ . . . 115 102
11 Jan., April, Julty, Oct.............. . . . 119 107 Ü6} iÔ5

31 April, Oct............................................ 38} 35
38} 30 341 841
311 26} 29 19

if Feb., May, Aug., Nov............. 95} 88 94} 89}
4 April, Oct............................................ 170 170

60$ 28$ 70 40
1} Jan., April, July, Oct................ 96$ 83 95 87

1 it 1 March, June, Sept., Dec.......... . .. 281 } 227$ 266} 211
65 25 64 60

$5
6 April, Oct..........................................
2 Jan., April, July, Oct................ . . . Ü5 i io i20 iis

69$ 64
h Jan., April, July, Oct............... 95 871

1 Jan., July.......................................... 61* 48 104 49
n Jan., April, July, Oct................ . .. 102$ 99} 104 971

6*3 Feb., May, Aug., Nov........ . . . 8.25 6.70 9.50 7.00
21 Jan., April, July, Oct............... . . . 196 190 191 171
31 March, June, Sept., Dec.........

77 62
2 Monthly............................................. ... 3.70 2.95 4. 15 1.45
u March, June, Sept., Dec .... . .. 74j 57 i 80} 74
H Jan., April, July, Oct............... 86 60 87 65
1} Jan., April, July, Oct............... ... 105 100 102$ 98}
31 Feb., August................................... . . . 115 108$
31 April, Oct.......................................... . . . 106} 101 $ io2$ ioi}

1 Jan., April, July, Oct................ 69} 55} 58} 41
11 Jan., April, July, Oct............... . .. 107$ 103 102$ 100

i Jan., April, July, Oct............... 80$ 70 *74' 55"
83 66 85$ 80

3 Every 4th week............................. 19.00 15.00
i$ Jan., April, July, Oct............... 93} 89 $ 92} 89
21 Jan., April, July, Oct............... 149

34 28 30}
2 March, June, Sept., Dec......... 142 i 22
21 Jan., April, July, Oct.................. 2. io 3.20 2. 10

3 Jan., July............................................
h Feb., May, Aug., Nov............. .. 60$ 39
it Jan., April, July, Oct.................. 92$ 751 871 75
1 Jan., April, July, Oct..................... 71* 68$ 69 65$

73 61 63} 45
u Jan., April, July, Oct.............. 103 94 100 89}

1 Jan., April, July, Oct.................. .. 103$ 80$ 82} 73j
31 May, Nov............................................ 93} 93

11 Feb., May, Aug., Nov................ . . 126 112$ 108} 108
31 April, Oct............................................ . . 154} 126 134}
31 April, Oct............................................ . . 149 148
1$ Feb., May, Aug., Nov................ 94 88 86 75
1 1 Feb., May, Aug., Nov................ 95 92$ 100 91
21 May, Nov,.........................................___  79 74 60
21 Feb., May, Aug. Nov............... ... 234i 195 232} 207}

5121 Jan., April, July, Oct.................. 5.75 9 ! 80 8~35
U Jan., April, July, Oct.................. 72 85$

il Jan., April, July, Oct.................. 95 Ï25~ *87} "751
2 Jan., April, July, Oct.................. . . 125 841 125 122}
2 Jan., April, July, Oct.................. 122}
h March, June, Sept., Dec........... ... 125 118} 117

2112 Jan., April, July, Oct.................
1 Half Yearly........................................ si} 38 Î 41 30
11 Jan., April, July, Oct.................. 94 88 90 87
1 Feb., May, Aug., Nov................ 61 55} 671 531
H Feb., May, Aug., Nov................ 88 85 88} 83$
1 Jan., April, July, Oct.................. 841 72$ 72$ 52

531 x 101 191 1912
3

H

il
3$
1
i i

il
5

3$

H
2
U
10
1$

il 
1$ 
if
3

6
2
3

March, June, Sept., Dec. 
Jan., April, July, Oct.

1281
207

Mar., Sept............................
Jan., April, July, Oct. 
Jan., April, July, Oct.

Jan., April, July, Ovt.......................... 116$
Feb., May, Aug., Nov........................ 115
Feb., May, Aug., Nov........................ 118
................................................................................ 45

99$ 
84 
93 
701

Jan., April, July, Oct.......................... 97
Yearly................................................................ 117
................................................................................ 36$
Feb., May, Aug., Nov........................ 90J

! ! ! ’53$
92$

72
77
941
60f

March, June, Sept., Dec...........
Jan., April, July, Oct.......................... 150}
Jan., April, July, Oct..................

Jan., July, April, Oct....................

Jan., April, July, Oct.................... .. .
Jan., April, July, Oct.................... .. Ill
Jan., April, July, Oct...........................................
Jan., July.........................................................................

June, Dec........................................................................
Jan., April, July, Oct......................... 125
Jan., April, July, Oct......................... 269

104

125
210

120
218

120
190
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Bonds Listed on the Montreal Stock Exchange.

Far Amount When Bonds Interest Date 1912 1913
Value Issued Due Rate High Low High Low

500 6,649,000 1925 Bell Telephone..................................... ■ 2} April, Oct............. ... 104 1001 101} 99}
£100 2,238,606 1940 Calgary Power..................................... • 2} Jan., July............. 90

100 6,257,000 1929 Canada Cement Co.......................... 3 April, Oct............. . . 102 991 102 95
100 4,100,000 1939 Canada Car Foundry........................ 3 June, Dec............. . . . 1071 1051 106 102}

1000 444,000 1926 Canadian Converters........................ . 3 June, Dec............. ... 88 86 88
1000 2,579,600 1946 Can. Consolidated Rubber............. . 3 April, Oct............. . . . 98J 931 96 88}
1000 4,800,000 1940 Canada Cottons Ltd...................... • 2} Jan., July............. ... 86 83 831 80
500 500,000 1940 Canada Felt Co................................. . 3 April, Oct............. ... 97} 961 991 98}
500 1,500,000 1951 Can. Locomotive................................. • 2} Jan., July............. ... 99J 97 1011 110

1000 1,000,000 1940 Dom. Canners..................................... . 3 April, Oct............. ... 1031 1101 100 98}
500 6,904,500 1940 Dominion Coal................................... ■ 2} May, Nov............. ... 100 95} 102} 97

1000 2,618,000 1922 Dominion Cotton............................... 3 Jan., July............. . . . 105 101 95 89
1000 7,245,000 1929 Dominion Iron & Steel.................... • 2} Jan., July............. . . . 96 92 100} 98}

100 758,500 1925 Dominion Textile Series A............. . 3 March, Sept......... ... 981 951 102 100
100 1,162,000 1925 Dominion Textile Series B............. 3 March, Sept......... ... 1021 1100 100 98
100 1,000,000 1925 Dominion Textile Series C............. . 3 March, Sept......... ... 98} 94 100 90}
100 450,000 1925 Dominion Textile Series D............ 3 March, Sept......... ... 96 94
100 1,500,000 1930 East. Can. P. & P............................ . . . 80 80

1000 600,000 1916 Halifax Electric Ry.......................... • 2} Jan., July............. . . . 101 100
500 2,000,000 1937 Kaministiquia L. & P...................... ■ 2} Jan., July............. ... 100 100 101 100
500 750,000 1916 Keewatin Flour Mills....................... . 3 March, Sept......... .. 1001 100

1000 1,000,000 1923 Lake of the Woods Milling. . 3 June, Dec............ . . . 112 110 108 102
1000 878,198 1920 Laurentide Paper............................... 3 Jan., July............. ... 112 110 79} 79

100 5,719,100 1935 Mexican Elec. Light Co................. • 2} Jan., July............. ... 851 821 89} 88
500 11,599,000 1933 Mexican L. & P. Co.......................... 2} Feb., Aug............. ... 931 89 99} 98

1000 6,107,000 1932 Montreal L. H & Power................ • 21 Jan., July............. ... 101 99 100} 110
100 1.500,000 1922 Montreal Street Railway................. • 2i May, Nov............. . .. 1001 99 100} 99

1000 13,335,000 1941 Montreal Tramways.......................... • 2} Jan., July............. ... 101 99 109 103
1000 1,000,000 1932 Ogilvie Flour Mills.............................. 3 June, Dec.............. ... 113 106 106
1000 750,000 1932 Ogilvie Flour Mills Series B......... . 3 June, Dec............. ... 110 106 90} 90

100 2,000,000 1926 Penmans Ltd........................................ • 21 May, Nov............. ... 961 89 85} 84
£100 5,110,000 1940 Price Bros. Ltd................................... ■ 21 May, Nov............. . . . 86 84} 93} 90

100 3,815,834 1930 Porto Rico.............................................. 21 May, Nov............. • 951 90} 97 88
100 6,120,400 1939 Quebec Ry. L. & P. Co................... ■ 21 June, Dec............. . . . 79 55 55 44
100 25,000,000 1935 Rio de Janiero Tram. L. & P. Co ■ 21 Jan., July............. ... 102} 97} 98 97

1000 1,500,000 1942 Riordan Paper..................................... . 3 June, Dec.............
500 6,000,000 1929 Sao Paulo Tram. L. & P. Co.... • 21 lune, Dec............. ... 100 100 110} 97}
100 2,450,000 1941 Sherwin Williams................................. . 3 Jan., July............. ... 101 99 97 95}

1000 2,500,000 Spanish River...................................... . 3 Jan., July............. . .. 97} 95 99} 95
100 7,000,000 1940 Steel Co. of Canada.......................... 3 Jan., July............. ... 100} 97}
100 1,640,000 1919 Tor. York Rad’l................................... . 21 April, October. . .

1000 600,000 1928 West India Electric............................ ■ 21 Jan., July.............
100 1,000,000 1931 Windsor Hotel....................................... , 21 Jan., July............. ... 1001 1001

1000 4,000,000 1935 Winnipég Electric................................. . 21 Jan., July............. ... 1051 104 102 110
1000 3,000,000 1927 Winnipeg Ry......................................... 2j Jan., July............. ... 104 103 100 99}
500 3,999,613 1949 Western Canada Power..................... ■ 21 Jan , July............. . . . 99 85 88 80

£100 308,219 1940 West Kootenay..................................... Sept........................

MONTREAL'S GRAIN SHIPMENTS.

Various tables of statistics having been quoted in 
support of the contention that the Harbor Commissioners 
of Montreal should provide more storage facilities in this 
port for grain, tables which differ almost as widely from 
each other as from the facts, the suggestion has been 
made that the official figures of grain trade for the port 
should be republished. In 1898 the export trade of the 
port in grain was over 40,000,000 bushels for the year. 
From that date grain exports steadily declined until, in 
1905, the official return showed that the volume of busi­
ness was only 13,455,413 bushels. From 1905 there has 
been an increase, until last year the figures nearly rose 
to those attained during 1898. The details for each year 
of the increase are as follows:—

1900............................................................................ 28,812,607
1907............................................................................ 32,783,018

1908 ............................................................................. 31,421,082
1909 ............................................................................. 27,959,395
1910 ............................................................................. 26.859,268
1911 ............................................................................. 29,883,184
1912 ............................................................................. 39,918,264

From the above figures it will be seen that the increase 
since the lean year of 1905 has been irregular and fluctuât 
ing; but the indications are that the figures for the 
present year will top those of 1898, a fact which lends 
point to the contention of grain exporters that further 
storage facilities should be provided in this port. Their 
demand is now being considered by the Harbor Commis­
sioners, who have consulted the exporters as to the site 
of a new elevator, whenever its erection shall have been 
decided upon. The Harbor Board will likely arrive at a 
decision shortly and the announcement of that decision 
made be made soon afterwards.

. .... , . ..
, . . . ... , ..
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CANADIAN BANK STOCKS
Shares, CAPITAL Reserve as Net Per- DIVIDEND PER CENT. 1912

BANK Par per last Earnings centage
Value Authorized

$

Issued Statement.

$ $

per last earned 
Statement.

•$

Rate When Payable High Low High Low

tB.N.A........................... . 250 4,866.666 4,866,666 2,920,000 678,505 15.00 4 April, October.........................
March, June, Sept., Dec.. 
Jan. April July Oct. . . .

161 145 155 153
Commerce................. . 50 25.000,000 15,000,000 12,500,000 2,811,806 19.75 2k 229 214 J 224 200
Dominion................... . . 100 10,000,000 5,356,227 6,356,227 901,529 18.38 3 237 226 j 236* 215
Hamilton.................... . . 100 3 000,000 .3,0000,00 3,500,000 495,860 16.53 3 March, June, Sept. Dec. 207* 199 209} 202*
Hochelaga.................. . . 100 4,000,000 3,560,925 2,000,000 481,616 16.8 2i March, June, Sept., Dec. 

March, June, Sept., Dec..
180* 163 170 150 9

Home*......................... . . 100 2,000,000 1,938,208 650,000 167,125 12. 1 i
Imperial....................... . . 100 10,000,000 6,809,134 7,000,000 1,125,971 17.28 3 Feb., May, Aug., Nov. . . 

March, June, Sept., Dec.
228 2 iô i 227 2 i 6 i

Merchants................. . . 100 10,000,000 6,764,700 6,419,175 1,338,844 20.6 2k 201 189} 201 186
Metropolitan............ . . 100 2,000,000 1,000,000 1,250,000 168,841 16.88 2k Jan., April, July, Oct. . . 201 } 197 * 194 ijj
Molsons...................... . . 100 5,000,000 4,000,000 4,700,000 684,779 17.00 21 Jan., April, July, Oct. . . 212 j 201} 203 194
Montreal.................... . . 100 25,000,000 16,000,000 16,000,000 2,518,408 16.21 2 k March, June, Sept., Dec. 256 241 246 225 1 S|
Nationale.................... . 100 5,000,000 2,000,000 1,550.000 2 Feb., May, Aug., Nov... 140 123 * 140 123*

fNorth. Crown*.. . . . . 100 6,000,000 2,760,065 300,000 291,094 13. 1 3 Jan., July..................................
Nova Scotia............. . . 100 10,000,000 5,957,320 10,830,248 970,544 23.28 a* Jan., April, July, Oct... 

March, June, Sept., Dec. 
Jan., April, July, Oct. . . 
March, June, Sept., Dec. 
Jan., April, July, Oct. . . 
Feb., May, Aug., Nov...

278 259 266 254* ig
Ottawa......................... . . 100 5,000,000 3,935,820 4,435,820 640,220 18.29 3 213 207 210* 202*
Provinciale*.............. . . 100 2,000,000 1,000,000 575,000 185,165 18.50 i k
Quebec......................... . . 100 5,000,000 2,676,640 1,250.000 294,804 11.08 u 140 130 133 121} m

t Royal............................ . . 100 25,000,000 11,560,000 12,560,000 1,527,324 19. 19 3 234 220 228 215}
Standard.................... . . 50 5,000,000 2,479,760 3.179,160 462,079 21.08 31 236* 218 236* 214
Sterling*...................... . . 100 3 000,000 1,123,472 300,000 113,400 10.92 1 k Feb., May, Aug., Nov... 

March, June, Sept., Dec.Toronto....................... . . 100 10,000,000 5,000,000 6,000,000 835,787 16.96 21 212 205 21 i 203
. . 100 8,000,000 5,000,000 3,300,000 706,832 14. 1 2 March, June, Sept., Dec. 174 149 154* 1351
. . 100 2,000,000

1,000,000
857,140
315,600

40,000 40,395
t Weyburn.................... . . 100 m

Not Listed. 
Eleven months.

GOVERNMENT SAVINGS BANKS
STATEMENT of the Balance at Credit of Depositors in the Dominion Government Savings Banks on 31st May 1913.

Balance on 30th Deposits for Withdrawals for Balance on 31st
BANKS April 1913. May, 1913. Total. May 1913 May 1913.

$ cts. $ cts. $ cts. $ cts. $ cts.
Manitoba:—

Winnipeg......................................................... ...................... 656,082.44 12,008.00 668,090.44 19,560.19 648,530.25

British Columbia:—
Victoria.............................................................. ...................... 1.063,721.23 45,306.57 11,090,27.80 58,558.30 1.050,469.50

Prince Edward Island:—
Charlottetown....................................................................... 2,036,698.02 27,727.00 2,064,425.02 38,031.43 2,026,393.59

New Brunswick:—
Newcastle........................................................ .................... 292,073.80 2,283.00 294,356.80 1,863.57 292,493.23
St. John........................................................... ...................... 5,766,823.51 78,194.32 5,845,017.83 89,341.82 5,755,676.01

Nova Scotia:—

Amherst........................................................... ...................... 386,778,93 6,829.90 393,008.83 - 9,860.91 383,747.92
Arichat.............................................................. ...................... 123,119.63 434.48 123,554.11 535.91 123,018.20
Barrington....................................................... ...................... 148,799 13 1,103.00 149,902.13 264.84 149,637.29
Guvsboro’....................................................... ...................... 123,522.41 431.00 123,953.41 1,333.70 122,619.71
Halifax.............................................................. ...................... 2,451,137.31 31,178.26 2,482,315.57 37,170.64 2,445,144.93
Kentville......................................................... ...................... 256,703.21 3,148.00 259,851.21 3,751.57 256,099.64
Lunenburg...................................................... ...................... 427,223.49 3,229.00 430,452.49 8,467.64 421,984.75
Port Hood...................................................... ...................... 110,711.85 145.00 1 10.856.85 2,892.77 107,964.08
Shelburne......................................................... ...................... 218.271.64 1,753.00 220,024.64 3,124.00 216,900.64
Sherbrooke...................................................... ...................... 89,360.00 1,735.00 91,095.00 556.82 90,538.18
Wallace............................................................ ...................... 128,041.35 1,774.00 129,315.35 1,876.06 127,939.29

Totals...................................................... ...................... 14,279,067.95 217,279.53 14,496,347.48 277,190.17 14,219,157.31

Dr.
POST OFFICE Savings Bank Account for the month of April, 1913.

Withdrawals during the month.Balance in hand of the Minister of Finance on 31st March, 1913

Deposits in the Post Office Savings Bank during month......................

Transfers from Dominion Government Savings Bank during 
month :—

Principal.........................................................................................  $25,629.46
Interest accrued from 1st April to date of transfer......................

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

Interest accrued on depositors’ accounts and made principal on 
30th April, 1913 (estimated).............................................................................

Interest allowed to Depositors on accounts during month.................

42,728,94 L83

Cr.
Sets.

1,489,451.03

Spirits 
Malt Liquor 
Malt 
Tobacco

Manufacturers in Bond 
Acetic Acid 
Seizures 
Other Receipts

Total Excise Revenue

Grand Total Revenue

872,739.98

25,629.46

51,351.00

Balance at the credit of Depositors’ 
accounts on 30th April, 1913................

43,678,695.11

UNREVISED STATEMENT of Inland Revenue accrued during the month of May, 1913.

Source of Revenue. 

Excise.

Amounts.

$ cts. 
748,977.92 

14,339.20 
195,573.84 
890,169.69 

50,654.29 
8,718.71 
1,295.73 

307.00 
5,177.84

42,189,244.08

43,678,695.11

Total.

Sets.

Methylated Spirits.........................................
Ferries...................................................................
Inspection of Weights and Measures.
Gas Inspection..................................................
Electric Light Inspection...........................
Law Stamps.....................................................
Other Revenues...............................................

1,915,214.22

10,731.98

9,094.47
5,341.40
6.204.35

839.90
784.06

1,948,300.83

:::
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BONDS LISTED ON THE TORONTO STOCK EXCHANGE

Par Amount When Bonds Interest 1912 1913
Value Issued Due Rate Date High Low High Low

s
£40 235,000 .... British Col. Electric Ry................. - 2} April, Oct....................

1000 1,250,000 .... Canada Bread ................... ................. . 3 February, August.. . 971 93 94 87}
1000 4,0 00,000 .... Canadian Car & Foundry Co. . .. . 3 June, Dec... .............. 107 105
500 5,000,000 .. . . Can. Mor. Ry. Income Deb. Stock 2) May, Nov................... 105 IOC 105 100
500 4,000,000 1951 Can. Northern Western Ry............ . 2 May, Nov...................
500 15,000,000 .... Commercial Cable.............................. 1 Jan., April, July, Oct 80 80

XIOO £148,100 .... City St. John, N.B... ...................... 2 May, Nov...................
10 OO 7,000,000 .... Dominion Coal.................................... 2i May, Nov................... 991
500 1)97,500 1940 Dominion Canners............... ............ 3 April, Oct. ................... 103} 102 100 99

1000 997,500 1940 Dominion Canners............................. 3 April, Oct.................... 1031 102 100
moo 7,245,000 1929 Dominion Iron & Steel.................... 2* Jan., July.............. ... 951 941 941
500 8,150,000 ... . Electrical Devolpment...................... 2 à March, Sept.. ... ... 97 90 931 88
500 1,448,750 ... . Gt. Northern Railway Can. 4% 2 April, Oct. ... ..........
IOC 5,719,100 1935 Mexican Electric Light.................... n Jan., July.................... 86 82j
500 1 1,728,500 1932 Mexican Light & Power................... 2* Feb., Aug.................... 93j 90 90 87}

£100 £3,073,000 .... Mexico North 'Western Railway., n March, Sept...............
1000 3,500,000 . .. . Ontario (Prov. of )June 1, 1939.. 2 June, Dec....................
100 2,877,000 1936 Porto Rico Railway Co................... 2i May, Nov...................... 96 911 92 90

1000 25,000,000 1935 Ric Janeiro Tram., Lt. & P’:.. . 2i Jan., July.................. . 105 991 100 95
500 5,000,000 . ... Rio Janerio Tram., 2nd Mort.. . 2i April, Oct....................
500 6,000,000 1929 Sao Paulo Tram., L’t & Power.. . 2i J une, Dec............. .. 104J 1001 101 961
500 21,200,000 . ... San Antonio Land & Irr’n Co. . 3 May, Nov.................. .

1000 2,500,000 .... Spanish River P. & P. Mills......... 3 Jan., July.................... 971 97 97 94
mo 7,000,000 1910 Steel Company of Canada............. 3 Jan., July............. .. 1001 99) 100 94

£100 £220,000 .... Vancouver Power & Debenture. . 21 Jan.. July................... 941
Tioo £800,000. ... Deb. Stock............. .................... ........... 21 Jan., July.....................

TRUSTS AND LOAM COMPANIES LISTED ON THE 
TORONTO STOCK EXCHANGE

Capital
Subscribed

Capital 
Paid up

Rest Company Trust Dividend Par
Value
stock

$1,500,000 $1,500,000 $1,400.000 National Trust Co........ ............................ 100
1,250,000 1,250,00.0 1,100,000 Toronto General Trusts Corp............... ...... 10 100
1, ooo, ooo 1.000,000 850,000 Union Trust.. ........... ..................................

Loan
...... 10 100

6.0(11), OOO 6,000,000 4,000,000 Can. Per. Mtge, Cor.................................. 10
2,410,000 1,205,000 910,000 Can. Ld. k N. Invt.................................. 100
2,500.009 1.750,000 1.650,00 0 Cen Can. L. & Sav........... ..................... . 100
2,555, OOO 2,446,000 250,006 Col. Invest & Loan................................... ......... 6 10
1,000, OOO 934,000 175,000 Dom- Sav. & Inv. Sc................................ ......... 4J41 50
2,421,000 2,247,000 600.000 Gt. West Perm. ........................................ ICO
1,800,000 1, 160,000 800,000 Jam. Prov. & L. Sc. (3)... ........... .. .. 100
4,100,000 2,100,000 2,100,000 Huron & Erie L. & S..............................

Huron &: Erie 20% pd........................ ..
.......... lit 1 50

1.000,000 735. OOO 100,000 Imp. L. & I. Co.. Ltd............................. loo
7 00,000 700.000 525,000 Landed B. & Loan.......... .. ........................ . ... . 7 1O0

1,000,000 1,01)0.000 485,000 L & C. L & A. Ltd............................... .......... 7 50
000,000 600 OOO 630.000 Mont. Loan & Mtge. ............................... 25

2,550,000 1,7 50, OOO 1,450.000 Ont. L. & Deb. Lon..................................
Out. Loan 20% pd......................... ...

.......... 8 50

725,000 7 25 OOO 435.000 Toronto Mortgage........................................ 50
1,1)00,000 1,000 OOO 800 OOO Toronto Savings.......................................... 100

500,000 500,000 160. OOO Real Estate Loan........................................ 40
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale,

Glass 50 ft. 10O It

First break......... ........................... 1.85 3.50
Secon d break....................... 1 .95 3 . 70
Tbird Break............... 4 . 20
Fourth break ............. ... 4 . 45

Pet role u m—

Can. Prime White per gal... O . 15
U. S. Water W hite per gal... 0 . l7 0- 15è
U.S Pratt's Astral per gal..
Benzine single bbls per gal...
Motor gasoline single bbls. 

per gal • .................

0.21 * 0. 174 
0.24 i 0. 274

0.24 à 0. 274

Eurniture per gal............. ... .90 1 . 20
Brown japan per gal.............. .90 1 . 00
Black ,apan per gal .... 0.40 1 . 35
Carriage No. 1 Pei gal...........
Pure white Shellac varnish 

per bbl......................... ... . ...

1 . .50

1 .80
Orange Shellac varnish per 

sal -... . ... . ............ ... ... I .40 1 - 65
Floor varnish ....... 1 . 75 3 00
Stove pipe varnish. gross 3. 00

Glue-

French medal.........................
per lb.

0. 14
Lerman prima..................... 0. 17

O. 10 0- 22
W hite pigsfoot . . ... . ... ... 0. 21

Pine Tar—

Half Pint Tins per doz. . 0.8U

CHEMICALS & DYESTUFFS- 

Acids:
Acetic 28 clegs, bbls.............. . 2. OO 2.15
Citric crystals . ... .......... 0.4 1 0.4 2
Lactic. ......................... ... 0- 04 0.05
Muriatic 18 to 20 degs . . . . 1. 20 1.50
Nitric.............. ................ 0. 041 0.03 J
Picnic " " ' "................................ 0. 32 O 40 1

Sulphuric 06 degs. drums 1.00 1 .30
Tan nic crystals . ................ o. 28 0.32

powdered . ...................... 0. 28 0.32
Tartaric crystals........... 0 30 0.3 1

po wdered . ... .... . 0.30 0 31

extracts—

Acetate of soda casks...... . 3.40 3.45
Albumen, blood, dry............ ... 0.22 O 30

2gg................................ 0.42 0.65
Al/arine, red.
Alum, !ump- .... ......................

ground.. . ... .... ... 
Ammonia, aqua, 880.,,..,. 
Anili ne oil.. ..............

salt...............................
Anti mon y oxide. . .............
Archi 1 extract.... ............
Arsenic, red. . ... .... ... . .. .
Argols, red. - ... .........................
Rarium, chloride, per ton.... 
Bleaching powder;

.... 1 . 65
1 . 75 

0.07 4 O. 09 
0.104 O. 10i o 09 0. on i
0.09 1 0.09* 
0.12 0. 12
0.05» 0.06 i 
O . 04 4 0.05 

32.50 35.00

French. ]0O lbs.................... 1 .30 1 - 50
British. lOO lbs casks.. .. 1 .35 1 • 50

Blue vitiiol. • ............. 5.35 5. 50
Borax.................. .................... .. .. 4.15 4. 75
C hromealutn, casks.-............. 3.45 3. 50
(- opperas. ... ........... . . O . 75 1- OO
Bi. Gum, bags,......................... . 3 . io 3- 25

Turpentine and Oils—

pure turpentine per bbl.. ... 0.56 0-60
Linseed Oil raw. .......... 0 . 62 0. G5
Linseed Oi 1 boiled.......... 0 66 0. G8
XXXX MachineOil 0 21 0 221
Castor oil in bbls per lb......... 0- 08i 0.084
Resin “ G” grade bbl lots. . .. 7.25 8.00

Red Dry Lead-

Genuine perewt.. ..................... 6-00 6.40
No. l per cwt ............................. 5-SO 6.15

White Lead Ground in Oil—

Decorator's pure ton lots
per c wt.. ............................... . 8.20 8.25

Whiting plan in bbls.......... . . .... 0.70

Putty—

Bulk.......... . . .................................... 2.BO 2.70
Bladders, in bbls......................... 2.80 3.00

Cement and Firebrick—

Canadian Portland "in bags
per bbl., . .............................. . . 1,55 1 . 70

Fire bricks per IOOO............ . 17.00 31 .00
Fire clay net ton................ 5.00 10.00

Varnishes—-

THE “UNCOUTH” BILLBOARD.

If one thing more than another 
tends to give our cities an uncouth 
appearance, says the “ Engineering 
Record” editorially, and to imply a 
lack of architectural culture and good 
taste, it is our hideous outdoor ad­
vertising. Last December the Mayor 
of New Vork appointed a billboard 
commission, which has brought in a 
report that should be printed in 
abstract by civic betterment leagues 
and scattered broadcast throughout 
the country. Briefly, the recommend­
ed rules would prohibit all outdoor 
advertising, except shop signs, in the 
neighborhood o[ parks, public build­
ings, and streets of exceptional 
character, and all large or flashing 
electric signs in or near residential 
districts; would limit the size of all 
ourdoor advertising; regulate adver­
tisements on subway and elevated 
railroad stations; prohibit roof signs 
in the residential districts; grant local 
option to determine whether outdoor 
advertising will be prohibited in 
certain districts; exact taxes for out­
door advertising, and, finally, pro­
vide a censorship both as to moral 
and «esthetic qualities. All who are 
sincerely interested in general civic 
improvement will join in the hope 
that New York will adopt the 
recommendations. Such action would 
improve the appearance of the city 
and serve as an example to other 
cities. Chicago acted courageously 
in 1911, and has pointed the way for 
New York to go a step further.

UNIFORM MUNICIPAL AC­
COUNTING.

The Ontario Government will be 
asked by the Ontario Municipal Asso­
ciation to establish a municipal de­
partment with a Minister at its head. 
Moreover either the Provincial Ad­
ministration or the Federal Govern­
ment will be requested to appoint a 
commission to devise a uniform syst- 
tem of accounting for municipalities.

Mr. George H. Lees, of Hamilton, 
said that municipalities were making 
costly experiments in road-building, 
sewage disposal, waterworks plants, 
sales of bonds, accounting systems 
and other questions. A municipal 
department would be able to collect 
a great deal of information which 
would save the municipalities large 
sums of money, and a great deal of 
unnecessary work. He also urged 
that if a uniform system of account­
ing were provided it would be possi­
ble to publish annually statistics 
analysing and comparing the cost of 
civic works and governments.

He also pointed out the necessity 
for comparative municipality prepare 
similar data for every department 
and sub-department.

WHOLESALE PRICES CURRENT

Name of Article. XVholesa le.

Extracts

Chrome alum, casks......... ... 3.45 3. 50
Copperas.................................. .. ... 0.75 1. OO
Cream tartar, c4ystals.............. 0.23 0. 242

powdered......... 0.24 0. 242
Catch, bales................... ............... 0 . 05} 0 051
Dextrine, potato........... 0-043 0 05j
Fustic, paste. . . ............................ 0.05 0. 07

0. 12
Gambier extract........................... 0 . 04 0.O4j
Glauber's salt, crystals, bbls 0 . 60 0.90
Glycerine. . ................... ................. 0. 2.5
Ind igo, extract............. 0.08
Lead, nitrate............ O.Ô64 0.07

OLIVE OIL. OILS. WOOL. ELAINE—

Potash, bichromate.....................
carbonate.................
caustic. 74 per cent..

80 8 5 per cent
chloiate crystals.........
prussiate, red................
zellom.................................

Salts of tartar................. ..
Soda, sal„ bbls................................

English...................................
concentrated........................
powdered, 98 per cent, 
ash, carbonated, 58

per cent.........................................
bisulphide.............................

Sodium peroxide........................ .
Sulphur sticks, bbls.....................
Sulphide of soda crystals... .
Sulphide of soda, concentrated
Sumac, sirily. per Ion...............

powdered........................

Tartar emetic...................... ...
Tin crystals......................... ...

FISH—

0.074
2. 60 4.1 5

0.04
4.60oi Ô8 0.091
0.191
0.131oi 05 0.06
0.75
O 75
1 .25

2 75 3.00

0. 80 0.90
1. 25 1 .50
0 30 0.35

1 65
ôi ôi i1 o.oi *
0. 0 2 O . 02 *

15. 00 75.30
0. 13 i10.22
0. 0 l O .04
0 20 O 25
0 30 O . 40

Halibut, fancy express, perlb. 0 11
Haddock, per lb........................... 0 . 06
Steak Cod, per lb...................... 0 . 08
Doree or Pickerle.,.. ............... 0 . 13
Pike- .......... ................. ................. .. 0 03
W hite fish ........... ............ 0. 12

bake Trout, per lb............ .. 0 12
Grtsue Salmon, (new), pci b- 0. 20
Mackerel, per lb.......................... 0. 12
Brook Trout, per lb.......... . 30
Perch, dressed, perlb.... 0 10
Buck Shad, Each............... ... 0. 35
Live Lobsters per lb. 0 30

Salted and Pickled-
Holland herring, k egs. ... ... 0. 70

?. bbls.......... 5. OO
b bis................. 9. no

Labrador heiring, 2 bbl.......... 2. 75
bbls.............. 5. O0

S.ir dines 2 bbls.......... .. .... .. 2. 75
bbls.. . ... ... ............ 5.00

Labrador salmon, 2 bbls. . . , 8.50
bbls. ... 16.00

Sea trout, 2 bbls. . . ................ . 0.50
bbls. ... . . 1 2.50

Frozen :
Pickerel or Dor ce, per lb. . . 0.1 O
Whit dish, dressed, pre lb 0.1 O
Pike, round, per lb. . . ... . 0.00
Pike, headless & dressed, pet

lb. . ..................................................... 0,07
Silver Salmon, 10 lbs each,

O.IO
Gaspe Salmon, per lh............. 0.18
Large Mackerel, per lb............ O.IO
Haddock , per lb.,..................... 0.04
New Frozen Herring, perlOO 1 .50

Smoked
Fillets, ftesh cured, per lh. 0.11
New Haddies, per lb............ O . 07 4
Kippers, box ... . *........... 1 25 '
Bloaters, per box............ ... . l . OO
Smoked herring (medium) per

lb.......... .................. . ................ . . O 10

HA RD WARE---
Aluminium per lb 0 .23
Anti mony, per lb........ 10.25 10.50
Copper-—

Casting ingot per 100 lbs. 17.75
Cut lengths, round bars }-2"

per 100 lbs ......................... 27.50
Plain sheets 14 oz. 14 x 48"

14 x 60" per lOO lbs. .... 29.50
Brass—

Spring sheets up to 20 gauge,
per lb............ .... ... ... o. 20

Rods base to 1" round

Tubing seamless, base per lb 0.25
Tubing iron pipe size 1" base

per lb............ ............... ............ 0. 25

Iron and Steel-—

Common bar, per 1 OO lbs - 2. 05 2. 15
Forged iron, per lOO lbs. . .. 2- 30 2. 35

, - ■ , ■ ■ ■ ■ ■ ■
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

HARDWARE—

3 10

2.4 0 
2.4 O 
23 5 
3.1 5 
0 50

Refined iron, per 100 lbs.. . .
Horsheshoe iron, per 100 lbs
Steel, tire, per 1 OO I hs.............
Steel, toe calk, per 1 GO lbs. .
Steel Capital tool, per 100 lbs .

Canadian Foundry No. 1
Car lots. . ... ................

Candian Foun dry No. 2,
Car lots. . ......................... 10.50 20.50

Summerlce No. 2, Fig iron 22.50 2 4.50

21.00

Carron , soft..

Black Sheet Iron—

IQ to 12 «auge............
14 to lft gauge............
18 to 20 gauge...........
22 to 24 gauge...........
20 to 28 gauge..........

2.70 
2.05 
2.50 
2.115 
2.75

Ordinary. 52 sheets. ............... 3.00
All bright. 52 sheets................. 3 . ft)

Canada Plates-

clinary, 52 slice 
1 bright, 52 she

Galvanized Sheets (Corrugated)-

-24 gauge per square...........  6 - ft»
-28 gauge, per suqare.......... 4.25

Galvanized Sheets (Queen’s Head)-

B. W. Gauge, lfl-20....................................
B. W. Gauge, 22-24. . .............................
B. W. Gauge, 20................ ...........................
B. W. Gauge, 28...........................................

Tin and Tin Plates—
Lamb and Flag and Straits—

56 A 28 lb. Ingots, per ton .... 48 . CO
1C Coke .14 k 20 base per box . . .. 
1C Charcoal, 20 x 2 8, 112

plates per box . ....................
IX Terne Tin. pci box ...
1C Redipped Charcoal, 14 x

20 bn sc per box....................
IX Redipped Charcoal, 14 x

30 base per box .....................
IX X Redipped charcoal, 14 x 

20 base pc r box .....................

Lead-
100 lbsImported Fig. per 10 

Far Fig, per lOU lbs 
Sheets, 2l I bs, sq. f t.. . ...
Sheets, 3 lbs , sq ft...............
Sheets, 4 to 0 lbs, sq ft . .. . • 
LKaD PIPE, 5 perewt. oil 

Lead Waste Pipe, do

Solder—

5. 75
ft. OO

2.75 
2.50 
2.(15 
2 75 
3.00

3.10 
4.15

5.50 
4 .00

3.75 
3.90 
4 15
4 . 40

47.00 
4 . 50

9. 75

7. OO

8. 25

9. 50

5. 50 
5. 85 
7. 50 
ft. 75 
ft. 50 

71
t)

Bar. half and half, guarani"d 0.28 0.28

Sheet Zinc—
8.00 8.00

Part casks............................. - • 8.25 8.50

Spelter—

Foreign, per 10O lbs................. 0.75 7.00

Wire—

Barbed Wire, .. _ ... .................. .... 2.42 *
Galvanized Plain Twist ...
Smooth Stee

16 base...........
Fine Steel Wire 

Nos. 19 and

Wire, No. 0 to

:o.
No

Nos

2 1 and 22... 
23 and 2 4.. 
2 5 and 2G.. 
2 7 and 28. • 
9 and 30..

Nos. 3 1 and 3 2................... -
Nos. 33 and 24............... • • -

Wire Screen (Painted) —

1O0 ft. rolls per 100 sq. ft. - 
50 ft. rolls, per 100 sq. ft- -

Poultry netting.. . ......................
Wire Nails, small lots, base. . 
Cut Nails.........................

Staples —

G alvanizecl. 
Plain. ............

.... 2.110 
per 10O lbs. 
(1.0 0 l>.f>5 
7.00 7.110 
7.65 8.00 
9.00 9.50 

1 0.00 11 .00 
1 2.00 13 . (10 
14.00 15.00 
1 G .OO 17 . 00

... 1 . 60 
50 & lO% 

2.25 2 . lit)

Horse Shoe Nails—

Nos. 3-12 per 25 lb. box. . . 

Horse Shoes—

2. 85 
2. 55

4.10

Iron horse shoes, light, medium
1

NILE POWER TO MAKE FER­
TILIZER.

It is understood that the Egyptian 
irrigation department proposes to 
utilize the water which (lows through 
the great Assuan dam for the genera­
tion of electric power. For about 
five months in the late autumn and 
■winter the water is accumulated in 
the reservoir formed by the dam, and 
what is allowed to pass the sluices 
flows through under a large head. It 
would be possible to develop over 
150,000 horsepower. The electrical 
energy generated is to be employed 
in the production of chemical ferti­
lizers by the fixation of atmospheric- 
nitrogen. Egypt last year spent 
$3,2 50,000 on such fertilizers, 58,000 
tons out of the 70,000 tons imported 
being nitrate.

THE EASING MONEY MARKETS
‘‘It does seem,” writes the London 

Economist, “‘as though a prima 
facie case can be made cut for the 
theory of cheaper money at home 
and dearer money abroad. As con­
fidence returns after the war, hoard­
ed supplies of capital may come to 
light, but it is doubtful whether the 
important borrowing countries will 
enjoy again the spacious opportuni­
ties of four years ago.”

THE BANK OF ENGLAND RATE.

‘‘While gold shipments from Brazil 
are likely to be temporarily inter­
rupted,” writes the London Sunday 
Times, ‘‘it is certain that Argentina 
and Uruguay will have to send us 
considerably more gold. Adding the 
supplies from South Africa, which, 
though reduced, are still large, it is 
certain that the Bank reserve will 
further increase and that a reduction 
in the official rate will impose itself 
this autumn. ”

A COMPARISON! OF GOVERN­
MENT BONDS.

Comparing prices in the last week 
of August with those of August 1, 
1912, it is shown that British consols 
fell less than all the other important 
foreign Government securities. Their 
loss was J of a point. Mexican 4s. 
were off 8| points, Bulgarian 4Js 
were 7 J points lower.

THEORIES REGARDING 
A BISE.

“ Dealers are now saying,” writes 
the London Standard's Paris corres­
pondent of the sharp rise in French 
Government 3 per cents., ‘‘that there 
must be something more behind the

WHOLESALE PRICES CURRENT

Nil nit1 of Ai t iole. Wholesale

Toe Calks—

Blunt No. 2 and larger, 
25 lb. box............................

per
.... 1 . 25

Blunt No. 1 and smaller, 
25 1 h. box............................

per
... 1 . 50

Sharp No . 2 and larger. pcr .... 1 . 50
Sharp No. 1 and smaller. per

. ... 1 . 75

Bolts arul Nuts—

Carriage Bolts, common, new $ 1.00 (list). 
Cariiage Holts, ? and smaller, BO and 15% 
Carriage Holts, 7-16 and up, 55'"%
Carriage Bolts, Norway Iron, $100 (list) 
Machine Holts, ? and less, 65 & 5r'0. 
Machine Bolls, 7-1C and up, 57j%.
Blank Bolts, 5 71%,
Nuts, square all sizes, 4c. per lb. off.
Nuts, hexagon, all sizes, 41c. per lb. off.

Building Paper, etc.

Tarred Fibre Cyclone, 25 lbs
roll . . ...........................

Dry Cyclone, 1 5 lbs roll. ..... 
Tarred wool roofing, per cwt. 
Liq uid roofing, cement in

bhls. per gal.............................
Crude coal tar per hhl.......... ..
Refined coal tar per bbl..........

FARM PRODUCE- 

Bu t ter :

0. 62 
0. 50

0. 1 7 
4.50 
5.00

dV 1 Rinte m )vernent ban a mere lesire Windsor^ lb. bags gro‘

d s nailer................. • • ■ • 4.15 to ma ce a g )od show. and ever
hoc is on th lc ok )ut for the expected "lbs. bbLS . n.

irgcr..................... ..................... .4.35 an lOllneemetit of the long de erred Coarse?... 
Butter. ..d 1Cl 9 mailer ...................................... 4.60 bl oor er )r 1 ater) inevitable 1 oan.’ * Cheese . ..

Finest Creamery.......................... 0. 251 0.25*
Fine do................................... II. 24 i 0.2 5

0. 21! 0.22 J
Second (ira des. ............................. 0. 24i 0.241

Cheese :
Finest Western white............. .. l). 131 r.i 31
Finest Western colored............. il 131 0.1 3 j
Finest Eastern White................ il 1 : J 0.1 3
Finest Eastern colored........... .. 0. 1 3i 0.1 31

Esrs:
Strictly Fresh................................. 0.32
Selected.............................................. 0.29
No. 1 stock ........... ....................... 0.26

Sundries:
Potatoes:

Circen Mts., car lots, bag. . . 0.70 0.75
cx store, ha g......................... 0.85 0.90

Que becs, cx track, bags........... 0.55 0.60
ex store, bag......................... 0.6 5 0.75

Honey white clover comb.. . 0. 1 6 0.17
whit e extracted........... 0. 1 U 0 12
dark grades . ............... 0. 1 4 0.15
buck, weat........... ............. 0.08 0.09

Beans prime ... ............... ... - 1 .85
hand picked. .................. 2.40

G ROGER I ES-

Granulated bags. ......................... 4.30 4.40
cartons.................... 4 . 60
Imperial .............. 4.25
Beaver.................... 4 . 15

Paris lumps.. ................................ 5.05 5.35
Red seal cartons each......... - 0.35
Crystal diamonds........................ 5. i Ô 7.00
Ex. ground...................................... 4.70 5 . 10
Powd ered.......... .. ......................... 4.30 5.00
Brigh t coffee .................. ............. 4 . 35
Yellow No. 1 ............................. 4 . 15

No. 2............................. 4 . 25
No. 3............................... 4 . 35

Molasses:
Puncheons Barba does faeny

per gal.................... • ■ • ■ 0. 39
hh s................. ............................... 0. 42

Puncheons choice per gal.. 0. 37
bhls............................................... 0. 40

Antigi ua. ......................................... O .32 0. 33
Corn Syrups.................................. O . 03 l 0. 03*
Pure maple syrup. ...................... O .75 1 . OO
Pure maple sugar. ...................... O . 10 0. 11

Rice and Tapioca:

Rice grade B ............... ...
Rice prade C................................
Patna per 100 lbs....................
Pa tna finest i imported ............
Pot barley per sack 98 lbs,. 
Ta pioc a . ..................................... •

. 25 
3.15 
4. 80 

37 § 5. 62 J 
4.75 

05 0 . 06
05 0 . 06

Salt:

2.1 0 
2.10

irnmmm ,......... _ - , . . ..
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Nuts:
In shell—

Brazils............................................... 0.19 0. 20
Filberts Sicily per 1 b............ 0.125 0. 13
Filberts Barcelona per lb... 0.11 0. 13
Tarragona Almonds per lb.. 
Walnuts Myette Grenobles

0.16 0. 16}

O 15 0. 16
Walnuts Marbots per lb.... 0.13* P- 145
Walnuts Cornes per lb.. O. 11 0. 12
Hungarioan ...................................

Shelled-
Almonds 4 crown selected

O. 13 * 0. 15

Almonds 3 crown selected
0.42 0. 50

Almonds 2 crown selected
0.35 0. 37}

Almonds (in bags) standards
0.31 0.32

lb...................................................... 0 . 27 0.28
Cashews........................... ................. 0. 15 0.17

Dried Fruits:
Apricots........................... ................. 0. 14 0.22
Candied peels lemon................. 0. 11 0.1 2}

orange................ 0. 12 0. 1 3
0. 15 0.1 8

Currants............................................ 0. 07 0.1 1
0. 06} 0.09}

Evaporated apples....................... 0. 06} 0.07
0. 04 0.07

Peaches................... ......................... 0. 07} 0.12}
Prunes................................................ 0. 06 0 13}
Raisins............................................... 0. 061 0.14

Coffees :
Seal brand 2 lb cans.............. 0.32.
Seal brand lb. cans.................. 0.33
Old gov’t Java.............................. 0.31
Pure Mocho................................... 0.24
Pure IVÏ aracaibo............................ O.IS
Pure Jamaica................................. 0.17}
Pure Santos................................... 0.17 }
Fancy Rio......................................... o. ir>
Pure Rio........................................... 0.15

Teas:
Japans................................................. 0.40 1 .00
Ccy 1 on................................................. 0.20 O .40

0.19 O . 30
Ceylon greens................................. 0.12} 0.40
China greens.................................. 0.14 0.50

HIDES WOOL & TALLOW- —

Oily butcher hides green flat 0.13 } 0. 15
I nspected hides No. 1............ .... 0 . 13 ^

No. 2........................... 0. 12*
Country hides flat cured... 0.13} 0. 14 

part cured... 0.13 0. 13*
green.............. 0.11*0.12

Calfskins city green flat.................... 0. 16
country part cured .... 0. 17

cured ac­
cording to condition
and take-off.......... .. 0.17 0.19

Deacons of bob calf 1 . 00 1. 50

Horse hid es—
City take-off.......................... 3.50 4 . 00
Country takeoff No. 1..., 3 . 50 4 . 00

No. 2. . . 7.50 3 . 50
Sheepskins—

City take-off, according to
size....................................... 1 . 50 1.85

Country............................................. 0. 50 1.75
i Spring lambskins........... .......... 0.25 0.40

Pelts or shearlings........... 0. 25 0.50
Wool:

' Washed combing fleece. 0. 25} 0.251
Washed clothing fleece. ..... 0. 27 0.28

' Unwashed combing fleece.. .. 0. 16} 0.17
Unwashed clothing fleece.. .. 0. 171 0,181

, Washed rejections............ 0. 20 0.20}
Pulled supers................ 0.26 0.27}

i Pulled extras................... ............. 0.30 0.3 1 }
Unwashed fleece................ 0.09 0.13

Tallow :
i City rendered solid in bbls . . 0.06 0.061
! Country stock No. in in bbls 0.051 0.06

No. 2 ............... 0 05 0.05}
Cake-- No. 1................ 0.O6| 0.06}

No. 2................ 0.051 0.06

PAPER—
News rolls according to

quality........................................... 4 1.00 4 4.00
News sheet according to

quality........................................... 76.00 5.00
Book papers carload No. 3 . 4,00 4.35
Book paper ton lots No 3. 0.04} 0.04 i

Book paper carload lots No.
„2-,....................................................................... O.04 i
Book paper ton lots No. 2 . 0.04} 0.05*
Book paper carload No. 1. . 0.05 0.00
Book paper ton lots No. !.. 0.05} 0.06*
Writings.................................................. 0.05 0.07*
Sulphite bond..................................... 0.06} 0.08*
fibre................................................... 3.00 3.75
Manila B...................................... 2.50 3.25
Manila No. 2................................ 2.75 3.50
Manila No. 1................................ 3.35 3.75
Kraft.................................................. 0.03 i 0. 05
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MUNICIPAL SURVEYS.
(By J. A. Cooper.)

Undoubtedly the stimulation of 
public interest is of tremendous im­
portance in municipal affairs. A city 
progress as a self-governing unit de­
pends almost wholly upon the civic 
alertness of its citizens. Therefore, 
all ratepayers associations, improve­
ment societies, civic guilds and other 
associations of citizens which have as 
their primary object the study of 
munidpal government and municipal 
conditions are of great value. In­
difference on the part of citizens leads 
to carelessness in the city governing 
body and inefficiency everywhere; 
hence eternal vigilance is the price 
of victory in civic affairs as in private 
or national situations.

A Municipal Survey, as the term 
is used in America is intended to 
fulfil two purposes. It informs the 
heads of departments and other 
officials how their work compares 
in efficiency with that done in other 
cities. In this respect it is much 
like the list of batting averages in 
the world of baseball and the bowling 
and batting records in the world of 
cricket. Secondly, it informs the 
citizens of the inner workings of the 
municipal system, increases their 
interest and gives them a guarantee 
of its efficiency. Either of these pur­
poses would be sufficient to justify a 
survey in any city in the Dominion 
of Canada.

TELEPHONE MUFFLER.

A telephone muffler has recently 
been invented which is small enough 
to be installed on the ordinary desk 
telephone and which, it is claimed, 
afford the user the secrecy of a tele 
phone booth. The telephone is made 
of aluminum and is therefore extreme­
ly light. When speaking into the 
mulfler, the sound waves, together 
with the air expelled from the lungs, 
go forward, and carried through a 
spiral coil of aluminum. Tbis is non­
vibrating and effectually prevents a 
person standing near from overhear­
ing the conversation-

THE CAUTIOUS BRITISH IN­
VESTOR.

“Had it not been for the general 
feeling of mistrust of Americans which 
British investors have had of late, 
we have no doubt that some of the 
short-term railroad issues would have 
been largely bought on this side of 
the Atlantic," says the London 
Financial Times. "It is no small 
thing nowadays to know that some­
thing which one buys at 1O0, or less, 
will be definitely worth 10O on a 
certain day next year, when there 
will be, at any rate, a fair chance of 
transposing the money into another 
security similarly short-dated.”

MILKWEED PAPER.
Science, with practical optimism, I 

tries to find “good in everything,’’ 
and now points out that we are 
wasting opportunities by not utilizing 
our neglected wealth in milkweed. 
The best fibres of the plant, well 
known to the birds as nest-weaving 
materials and to Indians as thread, 
may readily be separated, however, I 
and when bleached yield a white, 
silky, textile material, much like 
flax and even stronger. The woody 
material of which four-fifths of the 
plant consists has excellent qualities 
for paper-making, if treated with a so­
da solution under pressure From 
the seeds may be obtained a large 
percentage of a drying oil, while the 
long silky down of the seeds is 
known to be useful as an upholster­
ing material. It would seem as 
though it would be well worth while 
to raise the milkw-eed as a crop, since 
it can be grown on land otherwise 
of little value.

WHY COPPER PRICES ARE RIS­
ING.

“ There is no ignoring the fact that 
trade prospects on this side are much 
brighter,” writes the London Stan­
dard of the copper market. “Europe 
is now drawing supplies once more 
at a heavy rate from America, while 
the possibility of a consioîrable re­
newed expansion in American trade 
requirement s has to be kept in view. 
As prices rise, consumers may become 
more reserved, but the (ear of a 
temporary scarcity in the chief des­
cription of refined copper is calcu­
lated to keep the demand going.”

GERMAN EFFORT TO INCREASE
THE CONSUMPTION OF 

BROMINE.

A prize of £500, is offered by the 
German Bromine Convention to the 
discoverer of a process or compound 
leading to a new and increased 
consumption of bromine, says the 
Chemist and Druggist. For many 
years past the production of the 
existing Germah bromine factories 
has far exceeded the consumption, so 
that fresh field of use is urgently re­
quired.

WH EN THE TIDE WILL TURN.

That the London Stock Exchange 
is waiting for the return of the in­
vestor and speculator on a fairly 
confident mood is the assertion of the 
London Financial Times, but that 
paper qualifies its assertion by add­
ing that "it is not likely that much 
progress will be made until the tide 
of holiday-makers sets back to Lon­
don, and that will not be for some 
weeks to come. ’’

1*11
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SWEET
CHWRAl

Cigarettes
STANDARD

OPTHE
WORLD

SECU HIT I KS.

British Columbia,
I'll 7, 1 * p-c....................
11)4 1, :t p,c.

Canada 3 per cent. loan, 1038
Insc. Sh.............................
22 p.c. loan, 1947..........-

Lon don 
Aug. 2

Closing l’rice

7(1
82

78
84

Shares RAILWAY & OTHER 
STOCKS.

lOO Atlantic & Nt. West 5 p.c.

10
gua. lsl M. Bonds..........

Buffalo & Lake Huron LTO
1 05

1 lj

108

1 2
l)o. 54 p.c. bonds............ 1 24 127

Can. Nort hern, 1 p.c. . 90 92
Canadian Paciiic, $100. 2 20 22 1

Do. 5 p.c. bonds............
l)o. 4 p.c. deli, stock.,. 97 98
l)o. 4 p.c. prof, stock,. 041 •>r,

Algo in a 5 p.c. bonds 1 05 108
Grand I runk, Georgian

100 Grand Trunk of Can. ord.
23 i

lOO 2nd equip, mg. lids. (> p.c. 1 04 106
ion 1 st prof, stock, 5 p.c. . .. 1 01 103
ion 2nd. prof, stock................. 95 97
1(H) 3rd. pref. stock 561 r,fi
ion 5 p.c. perp. del), stock . 1 1 3 115
ion 4 p.c. perp. del), stock... 9 1 92
ion Great western slir., 5 p.c. 1 10 1 1 2
ion M . of Can. Slg. 1 st. M., 5 p c.
ion Montreal & Cham plain ;>

p.c. 1 st mtg bonds
ion Quebec Cent., 5 p.c. 1st

T. <1, & B.. 1 p.c. b<b„ 1st
mtg.........................................

ion Well . Grey X- Bruce, i
p.c. Dels. 1 si mort g

1(H) St. Law. & 011 1 p.c. bds.
Municipal Loans.

mo City of Lon , Ont., 1st
prf ■> lie.......... ................

mo City of Montreal slg.. ;>

mo City of Ottawa, red, 19 13,
l 5 1>.‘

mo City of Quebec. 3 p.c, 1937 78 8
redeem, 1 928 4 p.c......... 9 5 97

mo City of Toronto, 4 p.c.

3* p.c., 1929 85 8 7
5 p.c. gen. con. del)., 19 1 9
20............................

4 p.c. slg. bonds....................
mo City of Winnipeg deb.

19 11, 5 p.c...............................
Miscellaneous Companies.

mo Canada Company................ 21 24
mo Canada North- West Land

Co.............................
100 Hudson Bay.. 1 O I H 2

23 1
Banks.

Bank of England 
London County and Wostm i

ster............................ ............... 20 *
Bank of British North America 74 i
Bank of Montreal.. - ...................... ............ I.
Canadian Bank of Commerce. . /20 *|

21
76

21 à

INSURING BANK. 
DEPOSITS.

(Saturday Evening Post.)

Of course the first thing a bank 
depositor wants to know is that he 
will get back his money. The 
Glass-Owen Bill does not touch that 
question, for a mismanaged indivi­
dual bank could fail under the sy­
stem it proposes quite as easily as at 
present. This is not a fault in the 
Bill, for reforming the bankingsystem 
is a sufficiently complicated and 
difficult job without attempting at 
this time to incorporate deposit 
insurance.

The question of deposit insurance 
remains, however, and the bankers 
of Wisconsin have worked out a 
scheme to that end which looks 
rather promising. They have organ­
ized a mutual company that will in­
sure deposits of its various mem­
bers.

To become a member, a bank must 
meet certain standard requirements 
as to condition, and thereafter it 
must submit to periodical examina­
tions by the insuring company. 
The member banks then pay in to 
the insuring company a small annual 
assessment on the amount of their 
deposits, thereby creating a fund 
which will be ample, as experience 
shows, to meet any loss to deposi­
tors that may rise from the failure of 
a particular bank.

Bank failures in which depositors 
meet a loss are relatively so rare 
that an annual assessment of a small 
fraction of one per cent, of the 
amount of deposits held by banks 
would have created a fund sufficient 
to cover all such losses in recent

years; and no bank fails with a loss 
to depositors except through mis­
management so gross as to be almost 
criminal.

By co-operating as the Wisconsin 
plan proposes, the banks themselves 
can almost prevent loss to depositors. 
Of course any bank may remain out­
side the plan if it chooses, and any 
depositor may put his money in such 
a bank and take his chances if he 
chooses; but along the lines of the 
Wisconsin scheme every fairly prud­
ent bank depositor may be insured 
against loss.

“LEADERSHIP IN A 
MARKET.

“Wall Street,” the London Sun­
day Times remarks, “ had cried out 
for months for a man or a group to 
pull it out of its apathy, and at last 
it has had its wish. The new lead­
ers appear still a little nervous, they 
prefer to feel their way, rather than 
to force it, but it must be admitted 
that they came into the field at a 
somewhat critical time when the 
crops were suffering from want of 
rain.”

THE POSSIBILITY OF GOLD 
EXPORTS.

The London Statist holds that 
indications are that money will be 
both plentiful and cheap in the 
United States during the remainder 
of the year, and that, in consequence, 
New York will be able to supply 
some part, at all events, of the gold 
that Argentina may require; and that 
it even may be able to send gold to 
Paris and Berlin.

Canadian Insurance Companies.—Stocks and Bonds—Montreal Quotations Sept., 5th. 1.913

Name of Company.
No. Last Amount Canada

British American Eire and Marine..
Canada Life...............................................
Confederation Life...................................
Western Assurance..................................
Guarantee Co. of North America . ..

25,000 
13,372 2—3 mos.

Quotations on the London Market.

250,000 
4 50,000 
220,000 
1 00.000 

20,000 
295,000 
100,000 

10,000 
1 70,990 

10,000 
200,000 

07.000
1 50,000 

75,000
1 00,000 

20,000
2 15,640 

35,862
105,650 
66,765 
40,000 
50,000 

1 10,000 
300,000 

44,000 
309.755 
689,2201: 
294,468 
843,800£ 
264,885 
240.000 
4 8,000 

111,314 
20,000

10 
10 
10 
16 2-3 
8s. per sh. 
8s. per sh.

Dividend NAME
12s. per sh. Alliance Assur.............................
12s. per sh. Do. (New)............................
7s. (id. per sh. Atlas Fire and Life................

20 Brit. Law Fire, Life...............
18s. per sh. Cler. Med. and General. . . .
90 Commercial Union.....................
15s. per sh. Employers’ Liability................
28s. (id. per sh. Equity and Law.........................

Gen. Accident, Fire & Life .
General Life...............................
Guardian......................................
Indemnity Mar.........................
Law, Union & Rock..............

Do..........................................
Legal Insuarnce........................
Legal and General Life.........
Liverpool, London & Globe.
London.........................................
London & Lancashire Fire... 
Lon and Lanca. Life and Gen.
Marine...........................................
Merchants’ M. L....................
North British & Mercantile .
Northern......................................
Norwich Union Fire...............
Ph oenix.........................................
Royal Exchange.......................
Royal Insurance.......................

Do. 4% Deb. Red...........
Scot. Union & Ntl. “A’’.. .
Sun Fire......................................
Sun, Life......................................
Yorkshire Fire & Life...........

Do .................................

24s. per sh. 
110 

20 
50 
15
42s. Gd. per
7*

40s. per sh. 
40
30s. per sh. 
37*
10
S3 1-3 

4
17*
14s.
10
50 
60

Share paid per quotations
ear. par value.

350 350 97
400 400 160
100 10 277
40 20 80

mos. 50 50 160

;s.—
pound. Aug. 30, 1913.

Paid Closing Prices
20 2 1-5 111 11Î

1 1 1 3 13*
10 24s. 71
10 1 3i 31
25 24 19* 20*
10 1 * 23* 24
10 2 13 14

100 6 27* 28*
5 1 J 1 4 H

100 7 * 8
10 5 9 9*
15 3 9 9*
10 12s. 6J 6»

1 1 7* 8
1 i Î

50 8 21* 221
10 1 22* 23*
25 12* 49 51'
25 2* 30 31

5 1 2* 2*
25 15 36* 37*
10 2* 3*
25 61 38 * 39 J
10 1 8 8*
25 3 28* 29*
10 1 7 7*
St. 100 200 205
10 1* 28 29
St. 100 98 100
20 1 3* 3
10 2 13$ 14
10 1* 24 25

* 4| 5
1 1 11 11

Mont

01
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THE MOLSONS BANK.

132nd Dividend.

The Shareholders of The Molsons 
Bank are hereby notified that a 
Dividend of Two-and-three-quar- 
ters per cent, (being at the rate of 
eleven per cent, per annum) upon the 
capital stock has been declared . for 
the current quarter, and that the 
same will be payable at the Office of 
the Bank, in Montreal, and at the 
Branches, on and after the First 
Day of October next, to Share­
holders of record on 15th September, 
1913. The Annual General Meet­
ing of the Shareholders of the Bank 
will be held at its banking house, in 
this City, on Monday, the 20th of 
October next, at three^ o'clock in the 
afternoon.

By order of the Board,
JAMES ELLIOT, 

General Manager. 
Montreal, 26th August, 1913.

CANADIAN PACIFIC RAILWAY 
COMPANY.

Issue of $60,000,000 Ordinary 
Capital Stock.

SPECIAL INTEREST PAYMENT.
In accordance with the President’s 

Circular to the Shareholders, dated 
January 3rd, 1913, an Interest Pay­
ment at 7%, or $3.6 7164 per share, 
will be paid on October 15th next, 
on the first four instalments ($140). 
from the due date of each instal­
ment, to September 30th, 1913, on 
the shares of the above New Issue 
represented by the Certificates of 
Subscription, to holders of record at 
the close of business August 18th 
next, who have paid these instal­
ments on or before their respective 
due dates. Notice is hereby given 
that this Interest Payment will be 
mailed from New York to the regis­
tered addresses of holders, or their 
duly appointed Attorneys, on Octo­
ber 14th, 1913.

For the purpose of this .Payment 
the Certificate of Subscription Books 
will close August 18th at 3 p.m., 
and re-open September 18th, 1913.

All the shares of this Issue, when 
paid in full, will rank with the exist­
ing Stock for the full dividend ac­
cruing for the quarter ending De­
cember 31st, 1913, which dividend 
will be payable April 1st, 1914.

W. R. BAKER,
Secretary.

Montreal, July 31st, 1913.

OLD-AGE PENSIONS AND 
PAUPERISM.

Paupers in England over seventy 
years of age were seven years ago 
numbered at 229,000. This year 
their number is reckoned at 57,000. 
Old-age pensions have brought the 
change.

CARELESS SMOKERS.
Does smoking make people utterly 

reckless about the safety of property 
and life in respect to fire, or does the 
smoking habit appeal especially to 
heedless persons? We cannot assume 
to say, but the typical smoker scratc­
hes his match and drops it anywhere 
and anyhow, without so much as 
troubling to extinguish it first ; he 
is done with the match, and that 
suffices him. Sometimes it falls in 
his waste-basket, and sets that off; 
sometimes on the coverings of his 
bed, and gives him a little excite­
ment; sometimes he tosses it out of 
the window, and it starts off an 
awning below; sometimes he drops it 
on a woman and burns her out of 
existence, as befell one hapless vo­
tary of the habit of seeing out the 
old year by eating and drinking food 
which one does not need, in a 
fashionable restaurant; sometimes it 
starts off an Asche building or a 
Bingham clothing shop. The care­
less smoker keeps his habit of 
match-dropping with him, as exem­
plified by the case of a chap in 
Montreal who wanted a pair of 
scissors in a store in the dark. He 
scratched his match, caught sight of 
the scissors, tossed the match, and it 
dropped in an open can of gasolene, 
much to the subsequent interest of 
an insurance company, whose agent 
had sent the owner of the store an 
unsolicited policy for approval.— 

“Insurance. ”

PORTLAND CEMENT IN U.S.

The total production of Portland 
cement in the States in 1912, as re­
ported to the Survey, was 82,438,096 
barrels of 380 lb. each, or 13,985,034 
long tons, valued at £13,403,400., 
against a production of 78,528,637 
barrels, valued at £l3,2T49,800., in the 
previous year. The consumption of 
Portland cement in the United States 
during 1912 is estimated at 80,865,- 
527 barrels, as compared with 72,- 
577,090 barrels in 1911. The ap­
parent stock on hand at the end of 
the year amounted to 7,811,329 
barrels, compared with 10,385,789 
barrels at the end of 1911.—(Chemi­
cal Trade Journal.)

THE FALLACY OF PROPHECY.

“The late Lord Goschen,”,says the 
London Economist, “ published j in 
1865 an essay on 7 per cent., de­
signed to show that money was 
likely to become permanently dear. 
Three years later he wrote a sister 
essay on 4 per cent., explaining why 
money had become permanently 
cheap. The two essays are now 
printed side by side as a warning to 
all lesser publicists not to pry too 
far into the future in considering the 
price of money.”

ACCOUNTANTS.

JAMES RENWICK
Accountant, Auditor and Commissioner 

Real Estate and Insurance
223 Board of Trade Bldg., Montreal

Phone Main 2565

LEGAL DIRECTORY.

MONTREAL

M. J. MORRISON, K.C.
Advocate, Barrister and Solicitor,

Tel. Main 3114. 179 St. James Street, Montreal.

F. J. CURRAN,
IBARRISTKR AND SOLICITER,

’Phone Main 127. Savings Bank Chambers, 
ISO St James Street, Montreal.

VANCOUVER.

Arthur J. B. Mellish
Formerly of Russsel, Russell & Hancox

Barrister, Solicitor, Notary

FIRST FLOOR DAWSON BUILDING 
Cor. HASTINGS and MAIN STREETS

VANCOUVER

SHERBROOKE.

J. NICOL, B.A., LL.M.
Advocate, Barrister, Etc., >own Prosecutor. 

Twose’s Block, Wellington Stieet, 
Telephone 512. Sherbrooke. Qne.

CHARTERED ACCOUNTANTS.

Robert Miller. C A , F CA. (Can.) C. A. (Scot.)
C. HaroM Skelton, C.A

Bruce C. Macfarlane, C.A.

rty Vi i 11r &. Co
Cherts red Accountants

Commercial and Municipal Audits and Investiga­
tions. liquidations and Insolvencies.

TELEPHONE MAIN 2540.

Quebec Bank Building, - Montreal

INFERENCE AND DEDUCTION.
“Revival in Wall Street needs no 

explanation,” declares the London 
Sunday Times. “It is obvious. Its 
significance consists in the evidence 
it affords of the reapperance of 'bull' 
leaders in New York, although neith­
er the crop outlook nor the iron and 
steel position is enthusing.”
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ASSESSMENT SYSTEM

ADDRESSING ENVELOPES 
IS LOST MOTION

Eliminate the lost motion in this as well 
as in the other branches of your business. 
Stop the waste of time, labor and money 
that results from addressing old style 
envelopes. Use

B.-E. Window Envelopes

Their business-like appearance reflects 
efficiency and progressiveness. Send out 
all letters, statements, cheques, invoices, 
circular letters, in B.-E. Window Envel­
opes and thereby avoid errors and un­
necessary expense.

You can secure these envelopes made 
in stock to match regular letterhead. 

Samples, prices and quantity 
discounts sent on request

Barber -
Brantford Toronto

Ellis, Limited
Winnipeg Vancouver

HUMAN BEINGS LIVE ON FARMS.

"The first great problem of the agricultural press,” 
says T. W. LeCJuatte of Successful Farming, "has been 
to gain from manufacturers and advertising men a recog­
nition of the fact that human beings live on farms and 
operate them.

"Manufacturers have believed in advertising machinery 
for the farm factory, but have seemed to think the peo­
ple who operated the farm factory, and whose home is 
a part of it, requires none of the conveniences of civili­
zation in use by the people who operate a city factory 
in one end of town, and have a home in the other end 
of town.

" Until within the last few years, salesmanship in its 
relation to farm trade was an unknown quantity among 
manufacturers, with the exception of those who made 
plows and corn planters and other machinery for the 
farm factory. The farmer bought other things and the 
retailer delivered them, but the manufacturer did not 
sell them. He merely filled the orders without even 
knowing that the ultimate consumer was a farmer.

"The farm papers discovered the farm home and the 
farm family. They were already established on terms 
of business intimacy with the farm factory. They pro­
ceeded to establish themselves on terms of social inti­
macy with the farm family in the farm home.

"Have you ever been invited by a good out-of-town 
customer and business friend to take dinner and spend 
the evening at his home with his family? Didn't you 
slip over to the hotel and get a shave and a shine and 
dean linen and a fresh tie and a better looking suit of 
clothes, if you had it?

"If the boys or the girls, or mother or father in that 
family were going to the city, you planned to help them 
with their shopping. When they came, you showed 
them how to get around. While you were selling supplies

Independent Order 
of Foresters

Accumulated Funds, March 1st,
1913....................................................$20,577,403.97

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

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

Policies issued from $500 to $5,000

<$><$><$>

For further information or literature apply to

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

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

for the farm factory to father and the boys, your wife 
was guiding mother and the daughters through the shop­
ping district and all were depending, to a considerable 
extent, on your knowledge, judgment and friendship.

“The farm papers have had your experience. When 
they came to know the farm family as related to the 
farm factory, they began to clean up their advertising 
columns and dignify their editorial columns and they 
introduced the farm family to honest and reliable adver­
tisers. The family has appreciated this, and has grate­
fully accepted the advice and help of the agricultural 
papers when buying for their personal needs, or for the 
home, as well as for the farm factory. ”

FAILURES IN GREAT BRITAIN.

The annual report of the Inspector General in Bank­
ruptcy for the year ended December 31 shows that there 
were 0,351 cases of bankruptcy and deeds of arrange­
ment last year, and the liabilities, as estimated by deb­
tors, was £8,053,940, estimated assets £3,481,663 and the 
estimated loss to creditors £6,451,171. As compared 
with 1911, there were decreases as follows: In cases, 341; 
estimated liabilities £2,793,656; estimated assets, £782,794 
estimated loss, £2,418,316.

As regards the figures in England and Wales, it is 
pointed out that the greatest increases occurred in the 
case of shipbuilders and owners (£152,643) and boot and 
shoe makers and dealers (£101,608). The principal de­
creases occurred among directors and promoters of 
public companies (£435,359), builders (£396,799), finan­
cial agents (£290,426), and tanners, carriers and leather 
merchants, (£273,578). In no trade or occupation were 
the aggregate liabilities over half a million pounds, the 
largest amount being in the case of builders, £476,270.

SlïBlIiSltefe. üüW



Saturday, Sept. 13, 1913 THE JOURNAL OF COMMERCE AND SHAREHOLDER

piiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiim

| DOMINION BOND |
i COMPANY, Limited i

A Special List of Investment 
Securities selling now at excep­
tionally low prices will be sent 
on request.

Head Office: TORONTO
DOMINION BOND BUILDING"

Dominion Express Building 
MONTREAL 

Rogers Building
VANCOUVER

Electric Railway Chambers 
WINNIPEG

Pinners’ Hall Austin Friars 
LONDON, Eng.

hi n=

FRENCH CAPITAL FOR CANADA.

(Special Correspondence, Journal of Commerce)
Large amounts of French capital will come to Canada 

for investment purposes as soon as the financial skies 
are cleared. The period of stringency, which assumed 
world-wide proportions, is almost at an end, and when the 
money market again becomes normal there will be an 
era of renewed prosperity and progress, in which the 
western provinces will share with others.

Dr. Phillipe Roy, high commissioner for Canada in 
France, with headquarters in Paris, made the foregoing 
statement in the course of an address at a luncheon in 
his honor by the Canadian Club of Edmonton on Sep­
tember 4.

“The people of France,” Dr. Roy added, “ who have 
already millions of dollars invested in Canadian securities 
and industrial and commercial enterprises, are well posted 
regarding the development and settlement of the western 
provinces and they now see greater possibilities and more 
opportunities than ever before.

“Moreover, the best class of French emigrants, who 
left the old country during the last few years, have been 
highly successful in various lines of endeavor, principally 
mixed farming and stock raising and their successes are 
well known through rural France. The result is that 
French capitalists are now turning their attention to­
ward farm mortgages and municipal securities and I do 
not hesitate to say that large investments will be made 
in the cities and agricultural districts in the near future. ”

While it is natural for the people of Canada to look to 
the English money markets, Dr. Roy continued, they 
should not overlook the French capitalist; adding:

“Canada is large enough to receive all nationalities and 
all creeds and all may live here in harmony and pros­
perity. ”

THE BRITISH PIANO TRADE.
In an article in the London Economist, entitled “The 

Revival of the Piano Trade”, President Wilson might 
find interesting confirmation of his favorite view on the 
wholesomeness of vigorous competition. It appears that 
some fifteen or twenty years ago British makers allowed 
themselves to be completely outdistanced by their German 
competitors. The Germans had been quicker than the 
British in adopting a number of improvements in piano 
construction, “with the natural result, ” says the Econo­
mist, “that they steadily gained ground while we lost it, 
and even our home market ultimately was flooded with 
the German article. ” In this country, under the good 
old protectionist rule which we are now shaking off, a 
flood of this nature would, as a matter of course, have 
called for the building up of a higher tariff dike to keep 
it out; but in free-trade England, of course, no such 
thing was possible. Well, what happened? Was the 
British piano industry wiped out? Not at all. The pes­
simists who thought it would be, says the Economist, 
“reasoned without an adequate knowledge of the grit 
and doggedness which characterizes the captains of the 
British industries. ” The British piano-makers had a 
hard task in making head against the prestige which, 
through their want of quickness, they had allowed the 
Germans to obtain; but they stuck to the job and have 
now fully turned the tide. They have stopped the Ger­
man inroad on the home market, and have regained in 
large measure their old place in foreign markets. The 
number of foreign pianos imported is less now than it 
was eight years ago, while the number of British pianos 
exported has more than doubled in the same time. The 
affair is not one of world-shaking importance, but it is 
an excellent object lesson on the basic elements of whole­
some economic policy.

Canada’s fire loss in August amounted to $3,034,775 as 
compared with $1,164,760 in Aigust 1912.

il ü . a, -----

2433

63
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Prittsrt) America 
gtetfurance Company

-----  A. D. 1833 -----

<$>

Head Office - - TORONTO
<$>

Board of Directors:
Hon. Geo. A. Cox - - President
W. R. Brock - - Vice-President

Robert Bickerdike, M.P. : E. W. Cox : D. B. I 
Hanna John Hoskin, K.C., LL.D. : Alex. 
Laird : Z. A. Lash, K.C., LL.D. : W. B.Meikle 
Geo. A. Morrow : Augustus Myers : Frederic I 
Nichollas : James Kerr Osborne : Sir Henry M . 

Pellatt : E. R. Wood.

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

Assets over....................$ 2,000,000.00
Losses paid since

organization, over . $36,000,000.00

DISTINCTIVE QUALITIES 
OF

North Star, Crescent 
and Pearl Batting

PURITY
BRIGHTNESS

LOFTINESS

No Dead Stock, oily threads nor miser­
able yellow fillings of short staple. Not 
even in lowest grades. Three grades— 
Three prices, and iar the be.-d for the price.

To The 
Manufacturers

The town of Windsor 
Mills, Province of Que­
bec, has a power and site 
to offer to manufacturers 
who wish to establish a 
business.

A good distributing 
point having both the 
Grand Trunk and C. P. 
Railways.

For further informa­
tion address the Mayor 
of the town.

Commercial Union Assurance Co.
LIMITED :: :: :: OF LONDON, ENG.
Capital Authorized and Fully Subscribed 81-1,750.000
Capital Paid Up................................................ 1,475,000
Life Funds and Special Trust Funds .. 68.0ô(>.830
Total Annual Income Exceeds................... 39. 00 000
T.i »1 mi ds Exc e i ................................. 118,000 000
Total Fire Losses Paid ................................. 155 <^0 550
Deposit with Dominion Government l.'2v4 327
Head Office. Canadian Branch - Commercial Union 

Building, 232,236 St. James Street, Montreal 
Applications for Agencies solicited In unrepresented 

districts.
J. MCGREGOR - - Manager Can Branch
W. S JOPLING - Assistant Manager

BLACK DIAMOND
FILE WORKS

Established 1863 (Incorporated 1896

imesss

Highest Awards at Twelve 
International Expositions

Special Prize 
GOLD MEDAL 
at Atlanta, 1895

G. & H. BARNETT CO.
PHILADELPHIA, Pa.

Owned and Operated by

NICHOLSON FILE COMPANY

The DOMINION SAVINGS and 
INVESTMENT SOCIETY

Masonic Temple Building 
LONDON. Can.

Interest at 4 per cent, payable half-yearly 
on Debentures.

T. H. PURDOM, President 
NATHANIEL MILLS, Manager

McGIBBON & 
MacDOUGALL

STOCK, BOND and 
INVESTMENT BROKERS

Members Montreal Stock Exchange

CANADA LIFE BUILDING
TELEPHONES MAIN 7041-7042

QUEBEC SECURITIES
Our Specialities are Municipal De­

bentures issued by Cities and Towns 
in the Province of Quebec. We have 
always a large number of attractive 
issues on hand, and will be pleased 
to send you our Bond Circular des­
cribing them.

HANSON BROS.,

JOHN FINDLAY, SYDNEY P. HOWARD, 
President Vice-President

Findlay & Howard
LIMITED

REAL ESTATE, 
INSURANCE AND 
INVESTMENT 
AGENTS •• .'

Montreal, P.Q.:
211 Notre Dame Street West

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

Weekly lists mailed on application. 164 St. James St., Montreal. TELEPHONE 
Main 1908, 1909

CABLE ADDRESS 
“Real, Montreal”

m

ESTABLISHED 1855 ,
FRED VV. EVANS C. R. G. JOHNSON

Telephone, Main 771

Evans & Johnson
iFire Sitsurance

24 and 26 St. Sacrament Street 
Montreal

SPECIAL ATTENTION GIVEN 
TO MANUFACTURING RISKS

Correspondence solicited with Mill and 
Factory Owners in Province of Quebec
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GET THE BEST
Do not place your Insurance policy until 
you have learned all about the Guar­
anteed Investment Plan offered by
[Tie Manufacturers Life Insurance 

Company
Head Office - TORONTO

UNION MUTUAL Life Insurance Co,
; Portland. Me. FRED E. RICHARDS, President

i i Accepted value of Canadian Securities, held by Federal
I Government, for protection of policyholders, $1,206,576 

i All policies Issued with Annual Dividends on payment
of second year's annual premium. 

Exceptional openings for Agents, Province 
of Quebec and Eastern Ontario, 

j j Apply to Walter I. Joseph. Mgr., 151 St. James St. 
Montreal

! -

DO YOU REALIZE THAT

“APPARENTLY HONEST EMPLOYEES”
! ! occupying positions of trust and having the absolute 

confidence of their Employers have, through

DISHONEST MEANS
been responsible for losses that have aggregated Mil­
lions of Dollars in each of the recent past years?

ARE YOU PROTECTED
against such a contingency by requiring all your Em- 

. , ployces to be bonded in a Company whose broad policy 
| oi meeting all just claims is well recognized, and whose 

| j record is unique for its absence of litigation with clients?

The Guarantee Company of North America
(Founded by Edward Rawlings in 1872)

RESOURCES OVER $2,166.000

II Hartland S. McDougall William Wainwright
President Vice-President

Henry E. Rawlings, Managing Director
57 Beaver Hall Hill MONTREAL

|i Clje â>un Elfe Sdstirante 
Company of Canaba

HAS MORE
Assets Life Premium Income 

Annuity Premium Income 
| Interest Income Total Income 

Business in Force 
ij -New Business Net Surplus

Than any other Canadian 
Company

<8>
Write to the Head Office of the Company in 

Montreal for particulars

A Canada Life Policy
Becomes a Source of Income1

Policy No. 35,407. Amount $5,000.
Life, 20 payments. Age at Entry, 35.

Date 30th April, 1884. 
lotal amount of pre­

miums paid.....................$3,140.00
Profits paid in cash dur­

ing premium - paying
period.................................. $ 729.10

Profits paid in cash, 1905 143.90
Profits paid in cash, 1910 198.00

Vctual cost to 1910
$3,140.00 $1,071.00

$2,069.00
Note that since 1905 without the payment of 

'inyr;U£tJ?er premiums the policy has been yielding 
'n INCREASING income.

Canada Life Assurance Co.
Head Office, . Toronto. Can.

|

THE LONDON & LANCASHIRE 
LIFE & GENERAL ASSURANCE 

ASSOCIATION, LIMITED
Offers Liberal Contracts to Capable Field Men
Ç.°9R OPPORTUNITIES FOR MEN TO 
BUILD UP A PERMANENT CONNECTION
S’e particularly desire Representatives for the 

City of Montreal.
__ Chief Office for Canada:

164 ST. JAMES, STREET. MONTREAL. 
ALEX. BISSETT, Manager for Canada.

Founded in 1806.

THE LAW UNION & ROCK 
INSURANCE CO. LIMITED

OF LONDON

<s>

Assets Exceed $45,000,000 
Over $6,000,000 Invested in Canada. 

FIRE and ACCIDENT Risks Accepted.

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

Montreal.
Agents wanted in unrepresented towns in Canada.

J. E. E DICKSON,
Canadian Manager

W. D. AIKEN.
Superintendent Accident Dept,

The Federal Life Assurance Company
Home Office - Hamilton, Can.

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

Several good agencies for good men open in the 
Province of Quebec.
apply TO G. L. SWEENEY,

Provincial Manager, MONTREAL. Que.

©uarbtan Sssuranee Co.
LIMITED OF LONDON, ENGLAND

ESTABLISHED 1821
Capital Subscribed................................$10,000,000
Capital paid-up.................................... 5,000,000
Invested Funds exceed..................... 33,000,000

Head Office for Canada: 
GUARDIAN BUILDING, MONTREAL

TRUSTEES:
J. O. GRAVEL, Esq. K. W. BLACKWELL, Esq.

TANCREDE BIENVENU, Esq.
M. LAMBERT, BERTRAM E. HARDS,

M anager Assistant M anager

The Standard Assurance Co.
OF EDINBURGH

UICOTEDU ASSURANCE 
TV L O I L 11 11 COMPANY

Established 1.825

Head Office for Canada - - MONTREAL

Invested Funds.................................................$63,750,000
Investments under Canadian Branch..........  16,000,000
Annual Revenue............................................... 7,600,000
Deposited with Canadian Government and

Government Trustees, Over..................... 7,000,000
Bonus Declared..   40,850,000
Claims Paid.....................................................  142.950.000

World-Wide Policies 
Apply for full particulars 

D. M. McGOUN, Manager

INSURANCE COMPANY

Canada Branch : Head Office, Montreal.
DIRECTORS:

Sir Alexandre Lacoste M. Chevalier, Esq. 
Wm. Molson Macpherson, Esq.

T. J. Drummond, Esq.

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

FIRE and MARINE. Incorporated 1851

Assets Over.......... $3,000,000.00
Losses paid since 
organization over $56,000,000.00

HEAD OFFICE
TORONTO, ONT.

Hon. GEO. A. COX - President 
W. R. BROCK - Vice-President ' 

W. B. MEIKLE General Manager V 
C. C. FOSTER - Secretary

MONTREAL BRANCH 
BEARDMORE BUILDING
ROBERT BICKERDIK E, 

Manager

THE BRITISH CANADIAN 
REALTY & INVESTMENT 

Co., Limited

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

J. T. BETHUNE,
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN 
Codes: Western Union & Premier Bentley

MAS THE jfl "

STRENGTH OF ft 
GIBRALTAR Jtflf

mS

IF YOU'WILL 
WORK

as hard for The Prudential as the 
average man has to work at his 
own business, you will be amazed 
at the good results.

We wapt Agents. Write 
to-day for particulars 

of agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA.

FORREST F. DRYDEN, President Home Office, Newark, N.J.
Incorporated at a Stock Company by the State of New Jersey.
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A safe that is worthy of the name must be capable of 
resisting high degrees of heat and of withstanding 

the shock of falling from great heights.

DOMINION
SAFES and VAULTS
have the advantage of the experience of the oldest and 
best safe and vault manufacturers on the Continent. 
Their security has been demonstrated under all adverse 
conditions- Only high-grade workmanship and material 
enter into their construction.

We have an unusually handsome catalogue, designed and 
printed especially for architects and bank managers. Write fora 
copy on your business stationery. However, you may prefer to 
phono Main 5507 and ask for the Safe Dept.

The Canadian Fairbanks - Morse Co.
—-----— LIMITED -----------

444 ST. JAMES STREET, MONTREAL

CONFEDERATION LIFE
ASSOCIATION

Head Office, Toronto

UNCONDITIONAL ACCUMULATION 
POLICIES

GUARANTEED 
Extended Tertn Insurance 

Cash Value Cash Loans
Paid-up Policy

Montreal Office :
226-230St James Street
J. G. BRUNE AU, Prov. Manager 
J. P. MACK AT - - Cashier

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

PERSONAL, ACCIDENT 
and SICKNESS

PLATE GLASS

FIDELITY, GUARANTEE

EMPLOYERS’ and 
PUBLIC LIABILITY

AUTOMOBILE

ALL COURT BONDS

Head Office TORONTO

“PROUDFir,> 
BINDERS

ARE SPECIALLY ADAPTED FOR 
Current Ledgers, Transfer Ledgers, Price Books,Catalogues, 

Blue Prints, Register Books, Minute Books, Insurance 
Records, and for all purposes of binding loose 

leaf sheets, either hand or typewritten.
WRITE FOR SAMPLE ON BUSINESS STATIONERY

Business Systems Limited
52 SPADINA AYE. TORONTO, GAN.

C0R1STINE BLDG., MONTREAL

NORTH AMERICAN LIFE 
ASSURANCE CO.

1 SOLID AS THE CONTINENT "

EDWARD GURNEY, 
President.

L. GOLDMAN,
J. K. 08B0RNR,

V ice- Presidents.

L. GOLDMAN, 
A.I.A., F.C.A., 

Managing Director,

w. b. taylor,
B.A- LL.B., 

Secretary.

—51 1912 fc-

TOTAL Cash INCOME........ * 2,404,756.25
total assets.. -................... 1s.224159.41
net SURPLUS to Policyholder» 1.576,045.78 
PAYMENTS to Policyholders... 1.116,907.68

Home Office TORONTO
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