
T 1

—J.

: • : T: V ' ' : '/ ;
m V ' •*:

Hfli
MB 5*1

JOURNAL OF COMMERCE
Established 1875

JoumalofCo
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, OCTOBER 4, 1913

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

I5S3
SHAREHOLDER

Established 1878

No. 39

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, 20 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. JAFFRAY 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

Farqighar Robertson
Herbert B. Ames, M.P. 
Cljas. A. parnard, K.C. 
W.'M. Ddull 
Gilbert W. Gamng 
Sir George Garneau 
Colonel James Mason 
F. B. Pemberton.
W. Burton Stewart 
J. P. Steed man 
Hon. J. M. Wilson

Robt. Bickerdike, 
C. Jackson Booth 
Paul Galibert 
W. J. Green 
Aemilus Jarvis 
W. J. Morrice 
W. Grant Morden 
W. T. Rodden 

Clarence F. Smith 
R. C. Smith, K.C.

M.P.

THE PRUDENTIAL TRUST COMPANY, LIMITED, 
is specially authorized and empowered by acts of the 
Federal and Provincial Parliaments of Canada to trans
act a general Trust Company business throughout Canada
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BANK OF 
MONTREAL

Established 1817
Incorporated by Act of Parliament

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

Head Office, MONTREAL
BOARD OF DIRECTORS

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

R. B. Angus, Esq., President.
H. V. Meredith, Esq., Vice-President

E. B. Greenshields, Esq. David Morrice, Esq.
Sir William Macdonald C. R. Hosmer, Esq.
James Ross, Esq. A. Baumgarten, Esq.
Hon. Robt Mackay C. B. Gordon, Esq.
Sir Thos. Shaughnessy, H. R. Drummond, Esq.

K.C.V.O. D. Forbes Angus, Esq.
II. V. MEREDITH, General Manager 

A. Macnider, Chief Inspector, and Superintendent of Branches
C. Sweeny, Supt. Briti-h Columbia Branches 
A. D. Braithwaite, Supt. Ontario Branches
F. J. Cockburn, Supt. Quebec Branches
E. P. Winslow, Supt. North Wrest Branches
D. R. Clarke, Supt. Maritime Provinces and Newfoundland 

Branches
Branches in Canada

At All Important Cities and Towns in the Following 
Provinces

Province of Ontario Province of Prince Edward
Province of Quebec Island
Province of New Brunswick Province of Nova Scotia 
Northwest Provinces Province ol British Columbia

Branches Outside of Canada
London, Eng.............. 47 Threadneedlc Street. E.C. Sir Frederick

Williams-Taylor, Manager
New York, N.Y........ 64 Wall St.. R. Y. llebden, \Y. A. Bog,

J. T. Molineux, Agents
Chicago, 111............... 108 South La Salle Street
Spokane......................State ol Washington
St. John’s.................... Newfoundland
Birchy Cove...............Newfoundland
Grand Falls ...............Newfoundland
Mexico City............... Mexico, D.F.

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

The Union of London and Smith’s Bank, Ltd. 
London County and Westminster 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 Pari? 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.

THE CANADIAN BANK 
OF COMMERCE

HEAD OFFICE

TORONTO

Paid-up Capital 
Rest

$15,000,000

$12,500,000

Board of Directors:

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

Z. A. LASH, Esq., K.C., LL.D., Vice-President.

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

LL.D.
J. W. Flavelle, Esq., LL.D. 
A. Kingman, Esq.
Sir Lyman M. Jones 
Hon. W. C. Edwards 
E. R. Wood, Esq.
Sir John M. Gibson, 

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

ALEXANDER LAIRD
General Manager

G. F. Galt, Esq. 
Alexander Laird, F'.sq.
William Farwell. Esq.. 

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

M.A., Ph.D.
A. C. F'lumerfelt, Esq. 
George W. Allan, Esq.
H. J. Fuller, Esq.
I-'rank P. Jones, Esq.

JOHN AIRD,
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.
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THE
Merchants’ Bank

OF CANADA
ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

$6,784,700
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. BALLANTYNE

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

EXECUTIVE
B. F. HEBDEN, Gen. Manager.

T. E. MERRETT, Sv.pt. of Branches and Chief Insp’r.
GEO. F. MUNRO, Supt. of Manitoba and Saskatchewan Branches. "* 

J. J. GALLOWAY, Supt. of Alberta and British Columbia Branches. 
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

St. Eugene 
St. George 
St. Thomas 
Tara
Thamesville 
Tilbury 
Toronto
Toronto, Park St.
T oronto, Dundas St 
Walkerton 
Walkerville 
Walllaceburg 
Watford 
West Lome 
Westport 
Wheatley 
Williamstown 
Windsor 
Yarker

QUEBEC

Fort William London
Alvinston Galt
Athens Ganonoque Markdale
Bellville Georgetown Meaford
Berlin Glencoe Mild may
Bothwell Gore Bay Mitchell
Brampton Granton Napanee
Brantford Guelph Oakville
Chatham Hamilton Orillia
Chats worth Hanover Ottawa
Chesley Hespeler Owen Sound
Creemore Ingersoll Parkdale
Delta Kincardine Perth
Eganville Kingston Prescott
Elgin Lancaster Preston
Elora Lansdowne Renfrew
Finch Leamington Sandwich
Ford City Little Current Stratford

Montreal Head Office: St. James St. Beauharnois Sherbrooke
1255 St. Catherine St., E. Chateauguay Ste Agathe des
330 St. Catherine St., W. Huntingdon Monts

St. Denis St. Lachine St. Jerome
1330 St. Lawrence Blvrd. Quebec St. Johns
1866 St. Lawrence Blvrd. “ St. Sauveur St. Jovite
672 Centre St. Rigaud Three Rivers

Shawville
NEW BRUNSWICK NOVA SCOTIA

St. John Halifax

ALBERTA
Donalda Lacombe Red Deer

Brooks Edgerton Sedgewick
Calgary Edmonton Lethbridge Stettler

“ 2nd St. E. “ Alberta Av. Mannville Strome
Cam rose “ Athabasca Av.Medicine Hat Tofield
Carstairs “ Namayo Av. Munson Trochu
Castor Edson New Norway Vegreville
Chauvin Hanna Okotoks Viking
Coronation Hughenden Olds Wainwright
Daysland Pincher Station Walsh
Delburne Killam Redcliff Wetaskiwin

West Edmonton
MANITOBA

Brandon Macgregor Old Lake Winnipeg
Carberry Morris Portage la Prairie “ Banner-
Gladstone Napinka Russell man Av.
Hartney Neepawa Souris

SASKATCHEWAN
Frobisher Maple Creek Regina

Areola Gainsborough Melville Saskatoon
Battleford Gull Lake Moose Jaw Unity
Carnduff Kasbey Oxbow White wood
Forres Limerick

BRITISH COLUMBIA
Chilliwack Vancouver New Westminster Victoria
Elko “ Hastings St. Sidney “ North End

Nanaimo

SUB-AGENCIES - Ontario—Addison Calabogie, Frankville, London 
South, Lyndhurst, Muirkirk, Newbury, Newington, Pelee Island. Quebec— 
Bury. Napierville, Quyon. Manitoba—Austin, Griswold, Oakville, Sidney. 
Alberta—Botha, Czar, Rumsey.

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

Montreal Branch—D. C. MAC A ROW, Manager

THE
ROYAL BANK

OF CANADA
INCORPORATED 1869

Capital Authorized...................... $ 25,000,000
Capital Paid up............................. 11,560,000
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, Vice-Pres 

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

A. E. D y ment

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

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

STUART STRATHY, Supervisor of Ontario Branches 
C. A. CROSBIE, Supervisor of British Columbia 

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

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

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

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

Provinces,

2 Branches in Newfoundland

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

Bahamas
Nassau

Barbados
Bridgetown

Jamaica
Kingston

Trinidad
Port of Spain and San Fernando.

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

Branch in British Honduras
Belize

NEW YORK,
68 William St.

A GENERAL BANKING BUSINESS TRANSACTED
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The Bank of British
North America

€>

Established in 1836. Incorporated by Royal Charter in 1840

<$>

Paid-up Capital 
Peserve Fund -

$4,866>,666. 66 
$2,920,000.00

Head Office

J, Dodds, Secretary.

5 Gracechurch Street, London, E.G.

W. S. Gold by, Manager.

COURT OF DIRECT ORS:

F. R S. Balfour, Esq.
J. 11. lirodic, Esq.
J. H M. Campbell, Esq. 
E. A. Hoare, Esq.

Head Office in Canada

H. J . II. Kendall, Esq.
F rederick Lubbock, Esq.
C. VV. Tomkinson, Esq.
C. L). What man. Esq.

St. James Street, Montreal.

II. II. Mackenzie, General Manager

J. Anderson, Superintendent of branches

H. A. Ilarvey, Superintendent of Eastern Brandies, Montreal 
J. McBachern, Superintendent of Central branches, Winnipeg 
0. R. Rowley, Chief Inspector.
J. H. Cillard, N. V. It. Huus, Inspectors, Montreal 
A. S. Hall, Inspector, Winnipeg

This Bank has Branches in all the principal 
cities of Canada, including Dawson City 
(Y.T.), and agencies at New York and San 
Francisco in the United States.

A gen ts an d Co r re s pond en ts ine vc ry pa rt of 
the world.

Collections made at Lowest Rates.

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

Agents in Canada for Col on id Bank, JLondon 
and West Indies.

C. B. Gërrard, Manager Montreal Branch.

UNION BANK OF 
CANADA

Head Office - WINNIPEG
<$>

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. - Vice-President
G- 11. THOMSON, Esq. - - Vice-President
W- R. Allan, Esq. E. E. A. Duvernet, Esq., K.C.
S. Barker, Esq., M.P. S. Haas, Esq.
M- Bull, Esq. F. W. Heuback, Esq,
Lieut-Col. John Carson F. E. Kenaston, Esq.
E. L. Drewry, Esq. Wm. Shaw, Esq,

G. H. BAUF0UR, General Manager.
H. 13- SHAW, Assist. General Manager.

F. W. S. CRISPO, Superintendent of Branches and Chief Insp.
London, Eng., Branch:

51 Threadneedle Street, E.C.—F. W, Ashe, Manager.
The Bank having over 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 
United States, the United Kingdom, the Continent of Europe, 
and the British Colonies.

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

ipv I ncorporated
I TTF" 1855

BANK ofTORONTO
Head Office: TORONTO, CAN-

Paid-up 

Cap* tal 

$5,000,000

Keserved

Fund

$6,176,578

The Household Exchequer
should include the keeping of a “Joint Savings Account ’’ 
in the Hank of Toronto. Either of two persons in the 
household may then deposit or withdraw money as 
required.

Joint Account in the Bank of Toronto is not only a 
convenience, but it is also an incentive to thrift, and to 
the accumulation of a desirable “Bank Balance.” 
Interest is added half-yearly to the balance.

DIRECTORS
oui* C*N COULSON , P First dent 

IV. 3. G)Ot>tHHAM Vtcc-P«ce J. H e N O EDS ON , 2« o VIC r-Pn rs
Hon. C. S. Hyman 
William Stone 
John Macdonald 
Lt.-Col. A. E. Gooderhani
TllOS. E. HOW, Gen. Man.

Nicholas Bawlf 
Lt.-Col. F. S. Meighen
J. I_Englehart
Wm. 1. Gear
T. A. BIRD, Chief Inspector

BANKERS
London, England ................ London City & Midland Bank, Ltd.
New York.............................National Bank of Commerce
Chicago................................ ... .First National Bank

■■■■ wmm
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The M oisons Bank
Incorporated by Act of Parliament 1855 - 

HEAD OFFICE: MONTREAL 
<$>

Capital paid-up................ ............................................... . ..*4,000,000
Reserve Fund-................... ......................... ..................... ........... 4,700,000

<8>

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

Geo. E- Drummond AVm. M. Birks
D- Mc Nicoll Win. 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

LIST OF BRANCHES: 
Highgate 
Iroquois 
Kingsville 
Kirk ton
Lambton Mills
London
Lucknow
Meaford
Merlin
Morrisburg
Norwich
Ottawa
Owen Sound
Port Arthur
Ridgetown
Simcoe
Smith's Falls
St. Mary's
St- Thomas

East End Branch 
Tees water 
Toronto

Queen St- West Br. 
Trenton 
Wales 
Waterloo 
Williamsburg 
Woodstock 
Zurich

QUEBEC
Arthabasca
Bedford

Chicoutimi 
Cowansville 
DrummondviUe 
FraserviUe & Riv. de 

Loup Station 
Know 1 ton 
Lachine Locks 
Montreal

St. James St.
Market and Harbom 

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

Br.
Maisonneuve Branch 
Cote des Neiges 
CoteSt. Paul Br. 
Park Sc Bernard Avc. 

Branch 
Pierreville 
Quebec 
Richmond 
Roberval 
Sorel
St. Cesaire 
Ste. Flavie Station 
St. Ours
Ste. Therese de Blain 

ville, Que. 
Victoriaville 
Ville St. Pierre 
Waterloo

alberta
Calgary 
Camrose 
Ed mon ton 
Lethbridge

BRITISH 
COLUMBIA

Revelstroke 
Vancouver 

Main Street
MANITOBA 

Winnipeg 
Portage A ve.

ONTARIO 
Alvinston
Amherstburg 
Aylmer 
Belleville •
Brockville 
Chesterville 
Clinton 
Delhi 
Drumbo 
Dutton 
Exeter 

Market St.
Frankford 
Hamilton 
Hensail

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

Bank.Ltd. Australia and New 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
mitted atlowest rates of exchange- Commercial Letters of Credit and Travel
lers' Circular Letters issued, available in all parts of the World.

BANK OF HAMI L T O N
Head Office, HAMILTON

Paid-up Capital........... ... ................................................................... $3,000,000
Reserve and Undivided Profits..................... 3.750,000
Total Assets over .............................. .. ............................... 48,000,000

board of directors.
Hon. Wm. Gibson, President.

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

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

branches.
ONTARIO ONT.—Con. MAN.—Con. SASK-—Con.

Ancaster Niagara Falls S. Hamiota Loreburn
Atwood Oakville Kenton Marquis
Beamsville Orangeville Killarney Mclfort
Berlin Owen Sound Manitou Moose Jaw
glyth Palmerston Mather Mortlach
Brantford Paris Miami Redyers

E. End Br. Port Arthur Minnedosa Rouleau
Burlington Port Elgin Morden Saskatoon
Chesley port Rowan Pilot Mound Tuxford
Delhi Princeton Roland Tyvan
Dundalk Ripley Rosebank
Dundas Selkirk Snowflake ALBERTA
Dunnville Simcoe Stonewall
Fordwich Southampton Swan Lake Carmangay
Fort William Teeswater Trehernc Cayley
Georgetown Toronto Winkler Champion
Gorrie Arthur and Winnipeg Granum
Grimsby Hathurst Norwood Br. Nanton
Hagersville College and Princess St. Br Stavely
Hamilton Ossington Taber

Barton St. Hr. Queen and
Deering Br. Spadina
E. End Br. Yonge and SASKATCHE-
North End Gould WAN

Branch West Toronro Aberdeen BRITISH
W. End Br. Wingham Abemethy COLUMBIA

Jarvis Wroxeter Battleford Armstrong
Listowel Belle Plaine KamlooPs
Lucknow MANITOBA Brownlee Milner
Midland Bradwardine Carievale Penticton
Milton Brandon Caron Port Hammond
Milverton Carbcrry Durulurn Salmon Arm
Mitchell Carman Estevan Vancouver
Moorefield Dunrea Francis East Branch
Nuestadt Elm Creek Grenfell North Branch
New Hamburg Foxwarren Heward South Branch
Niagara Falls Gladstone

THE
DOMINION BANK

Sir Edmund B. Osler, NT.P.

VV. D. Matthews
C. A. Bogert

<$>

- President 

Vice-President 

Gen. antigen

Capital Paid-Up . . . ......................... $ 5,360,000

Reserve Panel and Undivided Profits........... 7.100,000

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

<$■

Collections, All Over The World
Whether your business is confined to Canada—or you ship 

goods to all parts of the world—you will appreciate the facili
ties of the Dominion Bank in making collections.

The Branch in London, England, is in immediate touch with 
the European financial centres—while correspondents through
out the world expedite all transactions.

The Dominion Bank has branches in all sections of Canada. 
Manufacturers, Wholesalers and Shippers are requested to write 
the Head Office for a complete list of Branches and correspon
dents.

THE BANK OF NO/A SCOTIA
INCORPORATED 1832

Capital Paid Up-........... .........................  $ 5.DO2.4 70
Reserve Fund............................................... ............ ........ ....................... 10,837,458
Total Assets ............................................................. ................................ 80,000,000

Head Office: HALIFAX, N.S.

DIRECTORS:
JOHN Y. PAYZANT. President 

CHAS. ARCHIBALD, Vice-Prcseident
G. S. Campbell N. Curry
Hector Mclnnes R. E- Harris
J. H. Plummer James Manchester
J. Walter Allison, Walter W- White, M.D-

General Manager's Office : TO RON TO, ONT.
H. A. RICHARDSON. General Manager

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

branches
Nova Scotia'-Amherst, Annapolis, Antimonish, Bridgetown, Canning, 

Chester, Dartmouth, Digby, Glace Bay, Halifax—North End. KentviNle, 
Liverpool, New Glasgow, North Sydney. New Waterford, Oxford, Pictou, 
River Hebert, StelUrton, Sydney Mines. Sydney. Truro, Trenton, sub to 
New Glasgow. Thorburn, sub t& .ew Glasgow. Westville, Windsor, Whitney 
Pier, Yarmouth.

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

P. E. Island- —Charlottetown Sc Summerside.
Quebec—-Montreal, New Richmond. Paspobiac, 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 - Calgaj-y, Edmonton, 
Kamsaek. Lethbridge, Moose Jaw, Prince Albert, Regina, Saskatoon, vVest 
Side Saskatoon, West End Calgary.

British Columbia—VCancouver. Granville Street, Vancouver, Victoria.
Newfoundland—Bell Island, Bonavista Burin, C'arbonear, Grand Bank, 

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

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

United States—Boston, Mass.; Chicago, and New York.
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Imperial Bank of Canada
ESTABLISHED 1875

Capital Authorized .................................. $10,000,000
Capital Paid-Up.................................................................................... 6,925,000
Reserve and Undivided Profits.................................................... 8,100,000

D. R. WILKIE. Pres.
Win, Ramsay, or Bowland 
James Kerr Osborne 
Peleg Howland 
Cawlbra M ulock 
Ellas Rogers

DIRECTORS
HON. It. JAFFRAY, V.-P. 
Sir Win. Whyte, Winnipeg 
Hon. Richard Turner, Quebec 
Win. H. Merritt, M.D.

(St. Catharines)
W. J. Gage

Head Office, TORONTO

D. It. WilKIE, General Manager
E. HAY, Assistant General Manager 
W. MOFFAT, Chief Inspeçtor

Special facilities for Issue of letters of Credit and drafts which are available 
in all parts of the World.

Savings Department at all Branches.
AGENTS:—Great Britain: Lloyds Bank, Limited; Commercial Bank of Scot

land, Limited, and Hank of Ireland. France; Credit Lyonnais. Germany: Deutsche 
Bank. New York: Bank of the Manhattan Company. Chicago: First National 
Bank. San Francisco: Wells Fargo Nevada National Bank.

THE
METROPOLITAN BANK
S. J. MOORE, President W. D. ROSS, General Manager

Capital Paid Up.................$1,000,000.00
Reserve .............................. 1,250,000.00
Undivided Profits............ 181,888.26

HEAD OFFICE - TORONTO, Ont
A general banking business transacted

THE HOME BANK 
OF CANADA

Head Office - Toronto
Nine Branches in Toronto.

Montreal offices:
TRANSPORTATION BUILDING. ST JAMES STREET 

5li.) ST JAMES STREET.
UciR. CUVILLIER AND ONTA RIO STREETS 

Cm MOUNT ROYAL AND BA IT NEA U AVE 
PAPINEAU PLACE 

478 ST. DENIS STREET.

Branches and Connections throughout Canada

Colonki. the Honourabi e JAMES MASON, 
General Manager

La Banque Nationale
Founded in 1860

Capital............................................................................................................ $2,000.000.00

Reserve Fund..............................................................................................  1.550.000.00

125 OFFICES IN CANADA 

<$>

OUR SYSTEM OF TRAVELLERS' CHEQUES
has given complete satisfaction to all our patrons, as to rapidity, security and 
economy. The pubic is invited to take advantage of its facilities.

Our Office In Paris - -14 Rue Auber
is found very convenient for the Canadian tourists in Europe.

Translers of funds, collections, payments, commercial credits in Europe. 
United States and Canada, transacted at the lowest rate.

THE

Bank of Ottawa
ESTABLISHED 1874

Paid-Up Capital and Rest - $8,378,760

HEAD OFFICE - OTTAWA.

An efficient banking service is furnished 

by this Institution to

Corporations, Merchants and 
Business Firms

THE QUEBEC BANK
Founded 1818 Incorporated 1822

QUEBEC 
Black Lake 
Cap de la Madeleine 
Inverness 
La Tuque 
Montreal (3 Offices) 
Montmagny 
Quebec (5 offices) 
Rock Island 
Shawlnlgan Falls 
Sherbrooke 
Stanfold
St. George Beauce 
St. Romauld

Victoriavllle 
Ville Marie

ONTARIO 
Hamilton 
Ottawa 
Pembroke 
Port McNIcoll 
Sturgeon Falls 
Thorold 
Toronto

CAPITAL AUTHORIZED........................................................................................... $5,000,000
CAPITAL PAID-UP......................................................................................................  2,500,000
RESERVE FUND............................................................................................................ 1,250.000

DIRECTORS _
JOHN T. ROSS, President VE9EY BOSWELL, Vice-President 

Gaspard LeMoine J. E. Aldred W. A. Marsh Peter Laing
Tho3. McDougall R. MacD. Paterson G- G. Stuart, K.C.

Head office, QUEBEC
General Manager's Office, Montreal. Que. B. B. STEVENSON, General Manager 

BRANCHES.
Thetford Mines MANITOBA Strassburg 
Three Rivers Winnipeg 8wlft Current

Young
SASKATCHEWAN 
Bui yea ALBERTA
Denzll Alix
Govan Bassano
Ilerschel Calgary
Marklnch Clive
Neville
Pennant BRITISH
Rosetown COLUMBIA
Saskatoon Huntingdon
Sovereign Vancouver

Agents In the United States—Chase National Bank, New York; Girard Na
tional Bank, Philadelphia; National Shawmut Bank, Boston; The First National 
Bank of Chicago, Chicago; First National Bank, Minneapolis; National Bank 
of Commerce, Seattle Agents In Great Britain—Bank of Scotland, London 
Agents In France—Credit Lyonnais. Paris.

STERLING BANK
OF CANADA

<$>

AGENCIES
THROUGHOUT

CANADA
<•>

MONTREAL OFFICE
TRANSPORTATION BUILDING

THE PROVINCIAL BANK 
OF CANADA

Head Office, 7 and 9 Place d-Armes MONTREAL Que.

50 Branches In the Provinces of Quebec, Ontario and New Brunswick.

Capital Authorized..........................................................................................................$2,000,000.00
Capital Paid-up and Surplus, (as on Dec. 31, 1912)............................ 1,588,866.11

THE STANDARD BANK OF CANADA
Established 187S 114 Branches

Capital (Authorized by Act of Parliament).............................................. $5,000,000.00
Capital Paid-up......... ............................................................................................ 2,429,275.00
Reserve Fund and Undivided Profits.............................................................. 3,233,186.20

DIRECTORS
W. F. Cowan, President W. Francis, K.C., Vice-President

W F Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Scholfleld. 
Thos H W« od

Head Office, 15 King St., West, TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager 
J. S. LOUDON, Assistant General Manager 

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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With which is incorporated

The Shareholder
A Weekly Journal devoted to Finance, Banking, Insurance, Commerce, Industry and Transportation.

J. C. ROSS, M.A., Editor.

Published by The Industrial and Educational Press, Limited
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PUBLICITY NEEDED FOR INSURANCE 
COMPANIES.

It is said that the various Life Insurance 
Companies operating in Canada are about to 
co-operate in a publicity campaign which will 
have for its object the familiarizing of people 
with the advantages of insurance. Such a 
campaign would be of the utmost benefit not 
only to the Insurance Companies themselves, 
but to the people of the Dominion as a whole.

At the recent Convention of the National 
Association of Life Underwriters helf in Atlan
tic City, the following statement was made:—

“Seven million policies, representing $12,- 
000,000,000 of protection for families, are now 
in force, but 359,000 policies of the value of 
$642,000,000, were permitted to lapse during 
the year through ignorance or misunderstanding 
thus depriving thousands of widows and or
phans of protection.

“The business houses of the country are 
spending hundreds of thousands of dollars to 
teach better farming methods, but next to
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Among the Banks................................................................ 1605
Annual Meeting of C.P. R................................................ 1006
The Lumbering Industry in Canada 1607
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Stocks Listed on the Toronto Exchange . 1627

nothing is being done to educate the people 
to the importance of life insurance.”

The speaker went on to say that insurance 
companies needed a systematic campaign of 
publicity as the leakage through lapses was out 
of all proportion to the amount of business 
written. In Canada last year nearly $100,- 
000,000 of life insurance, or, to be exact, 
$99,911,000 was allowed to lapse, while the 
amount terminated in natural course, that is, 
by death or maturity, amounted to but 
$16,836,000. In other words, for every *1,000 
terminated in natural course, there were $6,000 
of insurance allowed to lapse. No ordinary 
business man could successfully conduct his 
affairs if he lost six out of every seven custom
ers he secured.

We believe that the best remedy for this 
great leakage is publicity. An educational 
campaign carried on in the insurance papers 
and in the daily press would have a tendency 
to educate the public in regard to the benefits 
to be derived from life insurance. Such a 
campaign would be educative, the expenses



1596 THE JOURNAL OF COMMERCE AND SHAREHOLDER Saturday, Oct. 4, 1913

being borne pro rata by the various companies 
co-operating. Modern business is filled with 
examples of what can be accomplished by 
publicity. A new breakfast food, the advan
tages of a particular summer resort, the 
claims of an ocean steamship line or the su
perior advantages of a particular brand of 
clothing can all be successfully advertised. 
Educational work is equally capable of exten
sion through publicity. As an example, we 
have but to cite the wonderful interest in the 
anti-tuberculosis movement, the good roads 
movement, the town planning propaganda and 
many others of a similar nature. Life insur
ance is one of the most important and necessary 
businesses of the present day. A campaign 
devoted to teaching the public the advantages 
and benefits of insurance, and the thousand 
and one other good points associated with it 
would be productive of immense good. It 
would also tend to lessen the present great 
leakage through lapsed policies. We wish the 
co-operative publicity movement every possible 
success. It cannot commence a day too soon.

FLOUR MILLING IN BRITAIN AND IN 
CANADA.

A report dealing with the British flour mill
ing industry has been made public by Mr. A. 
E. Humphries, former president of the National 
Association of British & Irish Millers. Mr. 
Humphries points out that in Great Britain 
the tendency is towards fewer and larger as 
well as better mills. Within the past thirty 
years, the milling industry in the British Isles 
has been subjected to two radical changes, 
the one economic and the other scien
tific. Thirty years ago, there were 10,000 
mills in the United Kingdom, while to-day the 
number is less than 1,000 although in the 
same period, the quantity of wheat ground 
increased by 80%. The report shows that the 
day of the small flour mill in Great Britain is 
at an end as over one-third of the flour pro
duced in the country is manufactured in thirty 
large mills situated at the seaports. The in
land mills, which had to depend for the 
supply of their raw materials and the distri
bution of their products upon railway trans
port have been unable to compete with mills 
located on the seaboard. The latter, because 
they were not forced to pay railway freight 
rates and also because they could distribute 
their products by water, were able to manu
facture more cheaply than the interior mills 
and gradually put these out of commission.

The report shows that side by side with the 
change from the small to the large mills, there 
has been going forward another equally im
portant movement which had for its object 
the improving of the quality of the flour. 
This has been accomplished by the introduction

of improved machinery, the replacing of the 
old stone process of grinding by the roller 
device and by the securing of technically 
trained millers. It is found that almost all 
the large mills employ men of the highest 
technical skill, the increased cost of the better 
trained men being more than offset by the 
improvement in the product. The findings 
made by Mr. Humphries are of unusual interest 
emphasizing as they do the tendency of the 
age to consolidate and the other equally 
important tendency towards the employment 
of technically trained men.

In Canada, during the recent years, there 
has been a similar tendency. According to 
the last census, there were 1,141 flour and grist 
mills in operation in the Dominion with a 
combined capitalization of $42,905,000. While 
this number seems very large, it must be point
ed out that the largest proportion of the 
Canadian output of flour is in the hands of 
four or five large milling concerns, such as the 
Ogilvie Milling, the Lake of the Woods, the 
Maple Leaf, the Western Canada Milling and 
the Canadian Cereal & Flour Mills, Ltd. 
Practically everyone of these large concerns 
are extending their establishments. The Ogil
vie Milling Company have just opened a new 
flour mill at Medicine Hat, while the Maple 
Leaf Company are building onê in the same 
city. The Lake of the Woods Company also 
announced their intention of building a large 
mill in the West. It is believed that the 
pending tariff changes in the United States 
will materially assist the Canadian millers. 
Within the past five years, the United States 
export of wheat has decreased 70% and he 
export of flour by 21%. The time will 
shortly come when the United States will 
become an importing country, and Canadian 
farmers and millers owing to their nearness to 
the American market, will have a big advant
age over rival wheat and flour exporting coun
tries. It is probable that the tendencies 
noted in Great Britain towards consolidation 
and the employment of trained men will 
develop in Canada with a resultant improve
ment to the whole industry.

THE MEAT SHORTAGE ON THIS CON
TINENT.

Startling statements regarding the shortage 
of beef cattle in the United States have just 
been made by the American Meat Packers’ 
Association, which has just concluded its 
Annual Convention at Chicago. Gustav Bis- 
choff Sr., President of the Association said 
“According to Government figures in 1907 
there were about one head of cattle for each 
man, woman and child in the United States. 
At the opening of the present year there was 
only six-tenths of one head of cattle per capita,
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showing the alarming comparative decrease of 
40% in our cattle supply in six years.” An
other statement made at the convention was 
to the effect that the “census of 1910 disclosed 
a population increase for the decade of 16,000,- 
000, or 21%, of which more than 11,000,000 
belonged to cities and towns having a populat
ion of more than 2,500. As a matter of fact 
this ratio of increase in urban population is 
almost three to one, that is, three consumers 
to one producer.” Statistics furnished by the 
Association show that since 1911 cattle other 
than milch cows have decreased from 39,769,- 
000 to 36,030,000 head, a loss of 3,649,000 
head in two years. During the same period, 
the average price on the farm has risen from 
$20.54 to $26.36. Between 1907 and 1913, 
the number of cattle in the United States 
decreased from 72,534,000 to 57,527,000, while 
the number of beef cattle decreased from 51,- 
566,000 to 36,000,000. This decline, amounting 
to 30% in six years, in the face of an enormous 
increase of population, accounts in a large 
measure for the increased cost of living in the 
United States and certainly explains the reason 
for the advance in the cost of beef.

Canada is in very much the same position as 
the United States. According to the latest 
census, Canada possessed 2,468,800 milch cows 
and 4,183,000 head of other cattle, or a total 
of 6,581,000 head. In 1910, there were 7,211,- 
602 head, so that there has been an actual 
decrease of 659,800 in the past two years. 
Going back a few years, we find that in 1905 
Canada exported 148,718 live animals to Great 
Britain, while last year we exported but 6,800 
to the same country. During the same period 
the exports of the United States to Great 
Britain decreased from 414,000 to 38,987. Even 
Argentina, which is ideally situated for grazing 
purposes, had 300,000 fewer cattle in 1912 than 
it had four years previous.

Everything points to a world wide shortage 
of beef cattle and, unless something is done to 
remedy the defect, the shortage will soon be
come acute and the price of meat will mount 
still higher. At the recent convention of the 
American Meat Packers, it was decided to 
expend $500,000 during the next five years in 
educating the farmers throughout the United 
States in regard to the raising of cattle. It 
was pointed out that if every small farmer 
would raise at least two beef steers a year 
that the present shortage would soon be a thing 
of the past. The Association also went on 
record against the “unnecessary slaughtering 
of heifer calves as a step in a campaign of 
education to prevent a further shortage in the 
country’s meat supply.” Another recommenda
tion was that the legislation be enacted pre
venting the killing of calves for veal. It is 
estimated that about 9,000,000 are slaughtered 
in the United States each year while if these 
calves were allowed to reach the age of three

or four years, the supply of beef would be 
increased 9,000,000,000 lbs. The same recom
mendations are applicable to Canada. There is 
the same need for farmers to raise more cattle 
and especially is there a need in the West for 
the farmers going in for mixed farming instead 
of confining their sole efforts to the growing 
of grain. In so far as Ontario and Eastern 
Canada is concerned, it would look to be the 
part of wisdom to go extensively into cattle 
raising owing to the removal of the American 
duty with the consequent greater demand 
from that country for beef cattle. Canadians 
should certainly produce more cattle.

PREPARATIONS FOR PANAMA CANAL 
TRADE.

Practically every country in the world is 
preparing for the opening of the Panama Canal 
and for the readjustment of commerce which 
will follow that event. It is expected that the 
Canal will be open for traffic in May 1914 
and, owing to the elimination of distances, 
the trade routes of the world will be radically 
changed. While every country in the world 
will benefit to a greater or lesser extent from 
the opening, it is expected that the South 
American Republics and the Western coast of 
the United States and Canada will reap the 
greatest benefit as these parts of the continents 
will be brought some thousands of miles nearer 
to the great trading nations of Europe.

Many of the South American Republics, 
which heretofore have been in a more or less 
languishing condition are taking on a new lease 
of life. This is especially true of the Republics 
of Peru, Boliva, Equador and Panama, all of 
which expect to vastly increase their trade 
within the next few years, Chili, which has 
always been a progressive country, has just 
put through a measure voting $25,000,000 for 
harbor improvements to take care of the in
creased trade which they expect will result 
from the opening of the “Big Ditch.” Even 
Peru and Boliva are expending millions of 
dollars in building docks, railroads and in 
opening up their natural resources. Brazil 
and the Argentine Republic, both of which are 
large and rapidly growing countries, expect 
to still further augment their trade as the 
result of the opening of the Canal. In Brazil, 
during the last few months, no less than fifty- 
four companies with an aggregate capital of 
$18,000,000 have been incorporated for the 
purpose of engaging in trade and manufacture. 
The United States, as would be expected, is 
thoroughly alive to the commercial possibilities 
of the Panama Canal. Already her trade with 
Latin America amounts to over $1,000,000 for 
every business day in the year, an increase of 
nearly 200% since the year 1900. The figures 
for the last fiscal year showed a trade of $321,-
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000,000 against $108,000,000 in 1900. The 
bulk of the exports to the South American 
countries consists of manufactures, while crude 
food stuffs and materials for manufactures 
form the bulk of the United States imports 
from Latin America.

Every big commercial house in Europe, as 
well as steamship companies and the Govern
ments themselves, are making preparations for 
the opening of the Canal. Old fashioned 
steamship lines are adding up-to-date vessels 
to their fleets and new companies are feverishly 
building boats to take care of the increased 
traffic. In Japan, three steamship companies 
have built, or are building, vessels for the 
Canal trade, while the Japanese banks are 
locating branches in Latin America and Jap
anese business houses are establishing agencies 
up and down the Coast. In brief, every coun
try of any consequence in the world is making 
active preparations to capture a share of the 
increased business which will come from the 
opening of the Canal. Canada, apparently, 
has not done so much in this matter as other 
nations.

The Dominion Government has not taken 
time by the forelock and prepared for the 
opening as they should have done. It is true 
that preparations are now underway to im
prove the harbor facilities of Vancouver, but 
this improvement will come too late to be of 
any material assistance. British Columbia is 
more vitally concerned with the Canal than 
any other part of the Dominion although 
Eastern Canada will also be affected. The new 
route will bring Vancouver many thousand 
miles nearer Europe and the Eastern coast of 
North America. From Europe, there will 
doubtless be a large emigration which will go 
direct to Vancouver thereby helping British 
Columbia to solve its present labor problem 
and to offset their Yellow Peril. The new 
route is also expected to be a big factor in 
regulating freight rates as much heavy material 
will go from Europe, Eastern Canada and the 
Eastern States via the Canal instead of by rail 
across the continent. It is unfortunate, how
ever, that Canada has not been more alert in 
making preparations for the opening. The 
countries that are ready to take advantage of 
the new business, which will be created, will 
secure the first and strongest hold on the 
South American Republics. This will make it 
somewhat difficult for late comers to secure a 
foothold.

TORONTO RAILWAY.

The city's share of the earnings of the Toronto Rail
way (which is calculated on a sliding scale) amounts for 
the year ending August 30 to 8910,189, an increase of 
$134,955 (or over 17 per cent.) over the figures for 1912, 
when the city took $775,234.

INSURANCE NOTES.
Incendiary fires are still common in Montreal despite 

the $500 reward offered by the Underwriters’ Associa 
tion for the conviction of the guilty party.

Waterloo, Ont., is the head office of fire insurance 
companies.

The life companies located in Cincinnati have agreed to 
subscribe to the funds of the Anti-Tuberculosis League

New Equitable building in New York will be largest 
structure in the world, and will represent a cost com 
pleted of about $30,000,000. 36,000 tons of steel will be
used in its construction.

The "Argus,” of Chicago, the oldest insurance journal 
in the West and the "Insurance Herald,” of Atlanta 
are to be consolidated.

The Commonwealth Life of Louisville has increased its 
capital from $225,000 to $400,000.

The suggestion by the State fire marshal's department 
of Indiana that Friday, October 9, be observed as Fire 
Prevention Day has met with public approval, and definite 
steps toward the day’s observance are being planned and 
taken.

A fire which resulted in a large house at Westport, 
New Zealand, being burned to the ground last month, 
was caused by a fly which escaped, a burning mass, from 
a gas jet into which it had flown and alighting on the 
window curtains set them ablaze.

Fire losses in United Kingdom in August are estimated 
at £428,100. There were 44 important fires. In July 
there were 39 fires causing a loss of £190,700, and in 
August of last year 22 fires with a loss of £110,700.

Seven hundred dollars’ worth of assets to pay liabilities 
of $1,250,000 is one of the startling disclosures made in 
connection with the transactions of four Delaware fire 
insurance companies. Attorney General Wolcott appeared 
before Chancellor Curtis at Dover and asked that re
ceivers be appointed for three of the companies—the 
Home Fire Insurance Company, the Americaa Fire In
surance Company and the Mercantile & Marine Fire 
Insurance Company, all with headquarters in Dover.

Mr. Jas. Kerr Osborne, of Toronto, director of the 
Massey-Harris Company, Limited, has bee elected a 
director of the Canada Accident Assurance Company, in 
succession to the late Honorable S. C. Wood, the other 
directors being; S. H. Ewing, president; J. S. N. Dougall, 
vice-president ; the Hon. N. Curry, Jas McGregor and 
T. H. Hudson.

The large number of forest fires in Eastern Canada 
during the dry weather of July and August demonstrate 
conclusively that public sentiment has not yet been suf
ficiently educated with regard to this vital matter.

Mr. R. K. Elliott, Secretary and Manager of the Acadia 
Fire Insurance Co., states that many of the fire insurance 
companies have been losing heavily during the past two 
or three years on their Maritime business.

The fire losses of the United States and Canada for 
August as compiled from the carefully kept records of 
The N.Y. Journal of Commerce show a total of $21,180,700.

ST. JOHN’S CLEARING.
St. John Bank clearings for the month of September 

amounted to $7,590,794 as compared with $6,303,353 for 
September 1912. v-%. v
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THE AUGUST BANK STATEMENT
The August Bank Statement indicates that the banks have :ommenced to finance the western crops as the

circulation shows an increase of over $6,500,000 over the previous month and also considerably higher than it was in
August of last year. This would indicate that the present crop is of larger dimensions than the one of a year ago.
It is expected, however, that s still larger increase will be shown by the September statement as, during that month,

' the crop moving process is in full swing. Other notable changes found in the statement are:—Business Deposits
increased nearly $2,000,000, while Savings Deposits show a decrease of nearly $2,300,000. The total deposits are
nearly $27,000,000 less than they were a year ago. Call Loans in Canada are slightly reduced, while Call Loans
outside of Canada are nearly $25,000,000 below those of a year ago. Current Loans in Canada show a slight increase.
The following table shows' the position of the banks for the month of August, for the previous month, for August
1912 and for August of ten years ago:—

August, 1913 July, 1913 August, 1912 August, 1903
Capital authorized.............................................. $190,866,666 $190,866,666 $201,866,666 $ 96,046,666
Capital subscribed.............................................. 118,510.416 118,190,966 124,198,716 78,719,157
Capital paid-up................................................... 116,818,251 116,520,153 114,098,535 77,616,886
Reserve fund.................................................... 109,194,211 108,959,833 102,751,441 48,289,780

LIABILITIES:
Notes in Circulation.......................................... 105,806,914 991,431,111 101,501,270 60,414,740
Due Dominion Government........................... 6,019,195 6,760,046 10,759,159 3,185,106
Due Provincial Governments........................ 29,616,850 34,075,596 28,088,075 2,937,010
Deposits on Demand........................................ 358,321,925 256,585,196 360,575,425 11 1,735,920
Deposits After Notice....................................... 619,032,847 621,347,388 643,663,597 273,770,645
Deposits Outside Canada................................. 97,003,605 86,600,957 78,147,556 34,700,511
Deposits on Demand in Canadian Banks. 5,247,590 6,002,957 10,587,051 4,591,695
Due Agencies in United Kingdom................ 12,144,963 14,228,085 8,241,114 5,887,935
Due Agencies Abroad......................................... 8,816,411 9,713,020 7,588,527 1,386,563
Other Liabilities..................................................... 8,547,754 8,537,905 17,804,750 10,960,702

Total Liabilities............................................ 1,279,611,609 1,275,297,267 1,266,956,600 510,054,432
ASSETS:

Specie......................................................................... 41,649,226 42,172,949 36,960,841 14,234,456
Dominion Notes..................................................... 89,326,813 81,011,691 94,849,092 29,289,503
Deposits Security Circulation.......................... 6,667,402 0,616,333 6,414.175 3,130,844
Notes and Cheques on other Banks.............

Notes................................................................. 13,872,203 12,908,263 54,627,412 16,993,887
Cheques............................................................ 42,885,544 47,819,845

Deposits on Demand in Canadian Banks . 3,747,332 3,588,651 11,525,134 5,322,131
Due from Banks in United Kingdom.......... 15,245,824 9,201,286 22,046,715 3,818,961
Due from Foreign Banks................................... 29,440,270 24,892,221 33,397,793 16,414,017
Dom. and Prov. Government Securities. . . 10,872,869 10,958,221 10,193,050 11,498,222
Can. Municipal Security and Foreign......... 22,543,818 22,584,905 22,388,922 14,138,702
Railway and other Securities........................... 73,351,386 73,697,295 65,268,768 37,275,341
Call Loans in Canada........................................ 67,233,983 67,991,255 75,194,735 41,424,670
Call Loans outside Canada.............................. 90,041,292 89,256,253 114,847,864 38,942,855
Current Loans in Canada................................. 857,822,613 858,429,069 852,045,624 368,641,999
Current Loans outside Canada....................... 46,339,928 42,960,513 37,864,222 22,450,523
Loans to Municipalities...................................... 41,310,281 43,121,384
Overdue Debts....................................................... 4,439,649 4,291,208 3,958,017 2,163,506
Bank Premises....................................................... 41,335,529 40,896,616 36,784,972 8,438,438
Other Assets............................................................ 12,104,417 9,912,824 18,650,632 8,663,097

,526,196,377 1,519,517,013 1,501,817,795 646,640.915
Loans to Directors and Their Firms........... 9,611,514 10,105,316 10,834,009 10,960,294
Average Specie for month................................. 39,310,604 37,107,557 35,698,425 14,106,127
Average Dominion Notes for month.............. 88,576,214 91,656,478 94,048,060 29,016,004
Greatest Circulation during month............... 109,453,210 108,178,424 104,399,647 61,600,333

RECENT FIRES. September 27th.—Toronto. The premises of Suckling
September 20th.—Amherstburg. The Lake Erie Fish & Company were completely destroyed. Loss, $40,000.

& Ice Company’s barn was totally destroyed. Loss, ^September 28th.—Montreal. The newly erected St.
$10,000. Clement’s school was damaged to the extent of $150,000.

September 21st.—Brockville. John Pettem has his September 29th.—Montreal. Dwelling houses in Mans-
barns burned down including the loss of his crops and field Street and St. Hubert Street were badly damaged by
implements. Insurance, $950. fires. Cause unknown.

September 24th.—Carleton Place, Ont. Fire did $3,000 October 1st.—Montreal. The sheds of L M. Tremblay
damage to the store of Mrs. G. E. Leslie. Cause sup- were destroyed. The loss is estimated at $12,000 Cause
posed to be defective flue. unknown
Ü September 26th.—Quebec. A three storey wooden (^October 1st.—Truro, N.S. The Waverley Hotel and
building at 482 St. Francois Street was burned down adjoining building including stores and dwellings, were
causing the death of eight children. destroyed. Total loss $10,000.
jgSeptember^27th.—Calgary. The store of T. Burns & c October 1st.—Gananoque, Ont. $40,001 damage was
Company were Jbadly damaged by fire. The loss is done to ths plant of the Gananoque Spring & Axle Works
estimated at $20,000. Cause unknown. Covered^by insurance.
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MONTREAL WHOLESALE MARKETS.
Friday, Oct. 3rd, I'll3.

The past week has been a most satisfactory one 
in most lines. The steady improvement in the money 
market and the fact that the crops have been success
fully garnered and are being disposed of to good advan
tage is having the desired result and orders are coming in 
from outside points much more freely. The various dry- 
goods houses in the city report the week to have been fair and 
that dealers in the outside points show more disposi
tion to stock up. Prices are firmly maintained and 
on many lines further increase is anticipated. A good 
volume of business has passed in all lines of hardware 
and especially so in stoves and furnaces, manufacturers 
being kept very busy. The boot and shoe factories are 
very busy and report that the advices coming in from 
the travellers indicate a good year. The trade in staple 
groceries has been good with no startling changes. 
Collections are reported to be very satisfactory. The 
export (lour trade has been slow during the week the 
prices bid being out of line. The increase in the ship
ping rates from this port has also had a bad effect on 
this line of trade. Trade in hay and all lines of mill- 
feed is good, the demand from United States buyers 
keeping the prices up and the market active. A further 
decline in the prices of live hogs is recorded which 
stimulated the demand from packers so that the week 
has been a active one. Cheese prices recovered during 
the week and an active trade passed. The export de
mand is very small, however, The receipts of all kinds 
of live-stock arc very large and shipments are very heavy. 
United States dealers are still heavy buyers of cattle 
and calves. An advance of 25c. per 11)0 lbs. in the 
prices of sheep was noted.

COUNTRY" PRODUCE. A strong feeling has pre
vailed in the butter market during the week with prices 
steadily lending upward. The demand has been fair 
for both local and outside account and a fair business 
has been passing. Cables received during the week 
offered New Zealand butter for January shipment at 
a considerable reduction on the price quoted last week, 
but this fact did not have any effect on the local 
market. The receipts of butter for the month of Sep
tember were 48,912 peks. as compared with 60,148 peks. 
for the corresponding month last year. The receipts for 
last week were 10,253 peks., an increase of (» 17 peks. 
over the previous week and a decrease of 11,477 peks. 
as compared with the corresponding week last year. 
We quote: finest creamery 28c. to 28 Jc. ; fine creamery 
26jc. to 27k.; second grades 2(>Jc. to 26Jc. : dairy 22c. 
to 23c.

A much better feeling existed in the cheese market 
this week than last owing to the increased demand from 
English buyers and the better bids made, with the re
sult that prices advanced to their former level. The 
local demand is good and the feeling is that prices will 
soon begin to advance at a sharp rate. The re
ceipts for the month of September were 2<>0,(il2 boxes 
as compared with 287,4(i(i boxes for the same month 
last year. The exports for last week were 4P,21 .r> boxes, 
showing an increase of 891 boxes as compared with the 
previous week an increase of 2,ill 7 boxes wit h the sa me week 
a year ago. We quote: finest western colored 13jc. to 
135c. ; finest western white 13 üc, to 13àc.; finest east
ern colored 13 Jc. to 13|c.; finest eastern white 13c. to 
13 jc. ; good seconds 125c. to 13c.

The undertone of the egg market continues strong 
on account of the falling off in receipts and the con
tinued good demand so that the prices have been firmly 
maintained. According lo advices from the United States 
the egg situation continues very healthy, and so for cold 
storage stock. We quote:—Strictly fresh eggs, 34c. to 
36c.; selected C, S. eggs, 30c. to 32c.; No. 1 candled 
eggs, 2lic. to 28c.; No. 2 candled eggs, 21c. to 22c.

FISH MARKET.—A feature of the fish trade this 
week is the scarcity of fresh halibut on account of the 
high prices ruling for the same on the coast, but dealers 
in some cases have been in a position to make purchases 
which are being shipped by express. Gaspe salmon are 
more plentiful, and in consequence prices have been 
reduced 2c. per lb. to 18c. while mackerel are firmer at 
12c. Owing to the stormy weather of late there has 
been a considerable shortage of supplies of oysters, for 
which the demand is steadily increasing on account of 
the cool weather. Owing to the near approach of the 
Jewish holidays there is a large demand for lake and river 
fish, and on the whole the market is fairly active with a 
good business doing for the season of the year.

FLOUR MARKET.—This market has not been active 
during the week, on account of the continued slow de
mand from local and country buyers and the fact that 
prices bid by foreign buyers have been much below what 
millers could possibly accept, although the inquiry from 
foreign buyers for spring wheat grades has been good. A 
feature of the local flour situation this week was the 
decline in all lines of spring wheat flour of 20c. per bbl. 
and now first patents are selling at $5.40, seconds at 
$4.90 and strong bakers at •'$4,70 per bbl. in bags. This 
action was brought about by the fact that wheat values 
today are much lower than at this time last year, and 
also the slow demand. Millers are looking forward to an 
active trade for the remainder of the season. The de
mand (or winter wheat grades is fair and sales of straight 
rollers were made at $4.00 to $4.70 per bbl. in wood and 
$2.05 to $2.10 per bag.

GRAIN MARKET.—The volume of business done 
over the cable in Manitoba spring wheat has been very 
small because of the fact that prices bid have been out 
of line with those ruling on the Winnipeg market. For
eign buyers show little disposition to increase their bids 
owing to the increased shipping rates from this port at 
this time of year and the fact that advices from Aus
tralia and Russia are very satisfactory. It is said that 
United States exporters are making sales daily on account 
of the shipping rates being so much lower than from here. 
The local trade in coarse grains continues quiet. The 
feeling in oats during the Week was a little firmer in 
sympathy with the higher prices in the Winnipeg market 
and sales of round lots are reported to have been made 
for shipment from Fort William to Boston. On spot 
No. 2 Canadian western oats are selling at 40 Jc. to 41c. 
and extra No. 2 feed at 40c. to 40|c. per bushel, ex-store. 
The trade in barley is quiet Ontario malting selling at 65c. 
per bushel, ex-track.

GREEN AND DRIED FRUITS.—The trade in green 
fruits continues very good some of the wholesalers re
porting better business than last year. The market for 
apples is firm and winter varieties are much in demand. 
The quantity of Canadian basket fruits is falling off but 
an active trade is passing. It is not expected that the 
quantity of grapes will be up to the average this year. 
Other fruits are in good demand and the volume of 
business passing is considered very satifactory. We quote 
prices as follows:—Peaches, 45c. to 75c.; pears, 65c. to 
85c.; plums, 75c.; grapes, Niagara and Concord, 24c. to 
25c.; apples, fancy greenings No. 1, $4.50; No. 2, *4.00; 
wealthys, calverts, etc., No. 1, $4.00 to $4.50; No. 2, 
$3.50 to $3-75; Oranges, Californias, $7.00; Grapefruits, 
$3.50 to $4.50 per box; lemons, $4.00 per box; Bananas 
$2.00 large bunch, crated Cranberries, $9.50 per bbl.

GROCERIES.—The general conditions in the whole1 
sale grocery trade are satisfactory with a fair volume 
of business passing and collections improving. The 
principle feature of the week was the advance in the 
price of all lines of sugar of 10c. per lOO lbs., although 
the raw material remained steady. An advance of 15c. 
per lOO lbs. was also noted in the market for rice. 
Brooms have also advanced in price owing to the very
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dry crop in the Western States. It is expected that the 
prices of corn and tomatoes will be given out by the 
earners about Oct. 10 and it held that if the weather 
holds good prices will be lower. The retail trade is fair 
in all staple lines and a satisfactory fall business is 
anticipated.

HARDWARE.—Reports this week indicate that the 
volume of business passing in the hardware and stove 
trade continues very satisfactory. The demand for the 
latter has been greater than anticipated with the result 
that manufacturers have been kept exceedingly busy. 
Trade in all branches of the paint business is good. 
Oils and turpentine show a slight increase in price, while 
the other commodities hold firm. A fair amount of busi
ness is being done in the metal market and prices are on 
the whole holding well. An easier feeling prevails in the 
structural market, iron showed a slight advance and tin 
and lead was easier. Jobbers report that collections are 
getting better.

HAY MARKET.—The local demand for baled hay is 
good and' a fair amount of business is being done for 
United States account both on spot and in the country. 
Receipts are not large but are ample to fill requirements 
and prices are firmly maintained. The shipments to 
England are very small for this time of year owing to 
the unsatisfactory state of the English markets, and the 
prospects for the future are not very encouraging. We 
quote:—No. 1, $14 to $14.50; No. 2, $13 to $13.50; No. 
2, $12 to $12.50.

MILLFEED.^-The demand for all lines of mill feed 
continues good and prices remain firm with a limited 
supply available from millers who are mostly oversold 
Bran is selling at $22, shorts, at $24 and middlings at $27 
per ton including bags. The demand for mouillie is 
good, sales of pure grain grades being made at $30 to 
$32, and mixed at $28 to $29 per ton. The demand for 
rolled oats is poor owing to the fact that local buyers 
are well supplied for the present. Sales are slow at $4.40 
to $4.50 per bbl. in wood and at $2.20 to $2.12{ per bag. 
Com meal is firm at $4.60 per bbl. in wood and $2.15 per 
bag.

PROVISIONS,—The feature in the market for live 
hogs during the week was the further decline of 25c. to 
35c. per 100 lbs. as compared with a week ago, owing to 
the continued liberal supplies coming forward. The 
demand from packers was good at the reduction and an 
active trade was done with -sales of selected lots at $9.60 
to $9.75 per 100 lbs. weighed off cars. A fair trade 
passed in the market (or abbatoir fresh-killed and the 
feeling among buyers is that a further decline in prices 
will take place in sympathy with the prices for live hogs. 
The tone of the market for all lines of smoked meats 
continues steady owing to the good demand from all 
sources for supplies and sales of medium weight hams 
were made at 20c. to 21c. and of breakfast bacon at 
22c. to 23c. per lb. A fairly good trade is passing in 
lard with prices unchanged.

AMONG THE COMPANIES.
international NICKEL CO.

Business of International Nickel Co. continues at a 
level sufficient to maintain earnings during current fiscal 
year at about the same high rate as obtained in 12 
months ended March 31 last, when gross aggregated 
$6,800,000. A recession in business had been expected 
some months back, but the six months ending with Sep
tember, being the first half of current fiscal year, have 
not been in accord with that forecast.

The feature of the company’s business most pleasing to 
those interested is the enlarging demand for nickel for 
commercial purposes as against demand for use in 
munitions of war. Probably the latter use now absorbs 
only half of metal produced by International Nickel.

Should gross earnings of Nickel Co. during the current 
fiscal year equal those of last year surplus available for 
dividends should exceed that of the last year as result 
of retirement of the entire outstanding funded debt. 
Bond charges in the year ended March 31, 1912, amount
ed to $445,650; on that date bonds outstanding totaled 
$8,162,154. The sums formerly paid out in interest 
charges now go to swell surplus for dividends.

In the last fiscal yeat International Nickel’sexpenditures 
for new construction were very heavy, bringing total 
spent for new construction in 11 ye art's to over $9,600,000. 
In the current year to date expenses of new construction 
have been much lighter, but if the outlook for business 
is as bright at the close of this year, the succeeding fiscal 
year will probably see a resumption of new construction 
on a heavy scale. Expenditures for this purpose since 
incorporation compare as follows:

Year to March 31; Year to March 31;
New Construction. New Construction.

1913................ $1,323,276 1907......... ........ $1,390,071
1912................ 951,294 1906......... ........ 1,030,801
1911........... 1,160,486 1905......... ........ 716,378
1910 ......... 238,840 1904.........
1909-.........
1908-

369,190 
1.548 482

1903...........

Total

The usual semi-annual inspection by directors of the 
company’s properties will be made early in October.

MACDONALD PASSES DIVIDENDS.
As was expected on the “Street” the MacDonald 

Company passed the current dividend on the Common 
Stock. The directors issued the following statement:

“The purchasers of the company’s preferred shares 
took delivery of the shares on the instalment dates as 
arranged up to July, when they asked the company for 
further time to take up the balance of the $2,100,008 to 
be issued. This the company agreed to and arranged 
with the old MacDonald Company for corresponding 
extensions. The remaining payments due to the old 
company amount approximately to $790,000, payable 
fn instalments during October. November, December, 
January and February. The balance due from the 
purchase of the preferred shares will enable the company 
to complete these payments. The instalment of $50,000 
due October 1 has been received, and will be paid to the 
old company on that date. The relations between this 
company and the old company are entirely harmonious.
“The auditor’s statement for the half-year show that 

the earnings of the company have been quite up to ex
pectations, and dividends on the preferred and common 
shares earned with a surplus-
“While the earnings have been more than sufficient to 

pay the dividend on the common stock at this time, the 
directors feel that in view of the general financial condi
tions and until the purchasers have taken up the remain
der of the preferred shares and completed their payments 
no action should be taken on the common dividend. 
They have, however, declared the regular quarterly 
dividend on the preferred share issues.

“ The business of the company is progressing favorably, 
and sales and collections have shown substantial gains 
over the previous year. ’’

BANK CLEARINGS.
Bank Clearings Returns for the week this year and last 

follow:
, 1913

. $60,906,228
44,207,587 
39,851,856 

4,074,123 
2,930,921

Montreal. 
Toronto. 
Winnipeg. 
Ottawa. . 
Quebec...

1912
$55,929,944
44,127,780
30,561,513

4,338,114
3,428,052
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SECURITY OFFERINGS
Lester M. (Green & Co., recently sold $12,000 of 

Bowman ville debentures in the town of Bowman ville.

Of the £3,000, ()()(> recently borrowed by Canada 
from London, £ 1,700,000 will be required to meet Oc
tober maturities.

It is said that Marconi Co. will shortly announce an 
important issue for the purpose of purchasing the 
Goldschmidt patents.

Vruguay lias decided to postpone for a year issuance 
of proposed loan of $21,0(10,(Mil).

Henry Kord bought $ 1,00(1,0011 Detroit t\ lid-year 
school bonds.

China has succeeded in borrowing $11,0(111,0(10 in Vienna, 
secured on proceeds of duties on the transfer of real 
estate. Bonds carry 4',' interest.

Two emergency loans totalling $ 1(1.ôlll),0110 have 
been floated in Europe by Brazilian authorities to assist 
planters in moving coffee crop.

Southern Railway is planning to create a $300,000,000 
blanket mortgage to cover existing bonded debt and pro
vide funds for future growth.

N.Y. Times says last year amount of commercial 
paper sold by reputable brokers in New York is esti
mated at # 1,700,III>0,1)00, representing notes of 2.5110 to 
11,0(10 concerns.

Since Jail. I, English investors have been offered $733,- 
(l()(),110(1 of new securities. That is more than were floated 
up to middle of September in 11)12 and 1P1 1, but 
it compares with total of si ,(i,ï( t.ilOO, ()()() in that period 
of IIII0.

The Nova Scotia Publie Vlililies Commission have 
filed a lengthy decision on the application of (lie Hali
fax Electric Tramway Company, Limited, for the ap
proval of a proposed increase of $<>()().()()() in the company's 
stock-

'Eire Commission in effect denied the prayer of the 
petition, but allowed the right of a second application, 
either (lie original or in amended form. It asks for further 
information with regard n> the company's financial 
sla ndi ng.

I lie virtual completion «I arrangements for (he sale 
ill an issue <>l short 1erm notes in London is understood 
(o lie responsible for the marked improvement displac
ed by Spanish River securities early i n t he week .

I lie \\ estmou til Vil y Council has concluded arrange
ments for the sale of $ ISli.dOO (our and a half per cent, 
bonds to the lirni of N. V. Harris and Co., of Mon
treal and Boston, which has been an active buyer of 
Canadian municipal issues recently The city will get 
fll 233 net. making the cost ol lire money pdfonl à 
per ve nl.

Before t he deal is dually ratified an amended by-law 
dealing with technical points in the issue, will have to 
lie submit led lo the rate-payers. When a by-law au
thorizing an issue of L' I 00.0(10 was passed about a year 
ago. it was provided that t lie issue should he in denom- 
ina tons ol ill (Ml. The Harris firm would prier that this 
be changed to $1,000 and also, in view of the fact 
that a considerable part of the issue will be sold in the 
l nited States, that interest be pay able at New York 
as well as in London and in Montreal, as provided in 
the original by*law

Westmount’s last sale of bonds was in 1910 when 
the city was able to secure 98 net for 4 per cent, against 
91 .253 now (or 4 i’s.

Hayden, Miller and Co. announce that all the Northern 
Ohio Traction and Light Co. $1,500,000 G per cent, notes 
first offered a week ago have been sold.

'The sale of the first issue of $650,000 worth of Toronto 
Housing Company’s five per cent, bonds at 99J less 
brokerage, has been completed, the purchasers being the 
Dominion Securities Corporation of Toronto. The sale 
is particularly satisfactory to the company, since despite 
the present somewhat tight condition of the money 
market and the nature of this week being undertaken by 
the company, the price received (or the bonds is better 
than that obtained either for the recent hydro-electric 
or harbor board issues.

Canada has been far away the largest borrower in 
London during September. The month’s new issues total 
fill, 7(il>, 500, of which £G,SIX),1)00 are Canadian.

British Marconi Co., asks shareholders to authorize 
500,090 new ordinary shares, half to be offered immediate
ly at £3 5s a share, to acquire majority of shares of 
Compagnie Universelle de Telegraphic et Telephonie 
Sans Kil of France, which “not only commands valuable 
inlluence in certain foreign countries but also owns world
wide rights, other than those of Germany, of Golds- 
sclimidt’s inventions.”

ONTARIO 1 NS CRAN CE REPORT.

The 1912 report of the superintendent of insurance for 
the Province of Ontario has jusl been made public. 
The report, which is an exhaustive one, gives a detailed 
summary of the various kinds ol insurance companies 
operating in the Province, whether life, fire or weather.

In the report on lire insurance it is found that there 
are ss companies doing business in the Province, of which 
69 are purely mutual companies, 13 cash-mutual com
panies and G stock companies. Ten years ago, there 
were also SS companies doing business in the Province, 
but at that time there were 73 purely mutual companies, 
12 cash-mutual and :i stock companies. The amount 
paid for losses caused by fire in the Province during the 
past year totaled $1,224,510, of which the purely mutual 
companies paid $408,(MX), the cash-mutual $010,00(1 and 
the stock companies $205,01)0. The amount paid for 
losses reported to have been caused by incendiarism or 
supposed incendiarism amounted to $22,777 divided 
among the three classes of companies as follows:—purely 
mutual, $12,700; cash-mutual, $5,700; and the stock 
companies, $4,200.

1 he total assets of the till purely mutual companies 
amounts to .$$,7 14,4 10, while the total net amount at 
risk amounts to $255,4K5,774. The total cost of manage
ment of these companies is $113,1)39. The average assets 
of the «>!) companies is $ 120,290, this figure having grown 
from $34,430 in 1S.83, The average surplus of the 09 
companies is $120,000, having increased from $33,709 in 
Ins.3. The average net amount at risk is $3,702,000, 
having increased from $ 1,1 07,001) in IKS3. The average 
cost of management has increased from $776 in 1883 fo 
$1,638 in 1912.

The increase in the number of weather insurance com
panies is a notable feature of the report. The majority 
of these are mutual companies, the first of which was 
organized in 1904. The report is very full and com
plete and is the work of Mr. A. R Boswell, Superinten
dent of Insurance.
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AMONG THE BANKS
Montreal’s bank clearings in September amounted to 

$241,827,536 as compared with $235,735,761 for Septem
ber last year,

Canada has withdrawn $2,000,000 in gold from New 
York in the past few weeks.

A branch of the Bank of Montreal was opened at 
Alberni, B.C. on Oct. 2, in charge of Mr. G. F. Pritchard, 
with the title of Acting Sub-Agent.

The Merchants Bank of Canada have declared the 
regular quarterly dividend of 2 \ per cent., payable 
November 1st, to shareholders of record October 15th.

Mr. D. R. Wilkie, President and General Manager of 
the Imperial Bank of Canada has been re-elected Presi
dent of the Canadian Bankers’ Association.

Mr. John Knight has resigned as secretary of the 
Canadian Bankers’ Association.

The possibility of a reduction of the German Bank 
rate has been held out by Otto Von Glasfaph, vice- 
president of the German Imperial Bank at the monthly 
meeting of the institution. He said the reduction would 
depend upon the extent of the demands on the Imperial 
Bank at the coming settlement. These, however, he 
declared, were already large.

Karl Helfferich, director of Deutsche Bank, has com
pleted report to Kaiser of wealth of German nation show
ing aggregate of $75,0 00,000,000 to $78,000,000,000. 
Wealth of France is placed at $60,000,000,000, England, 
$57,000,0 00,000 to $65,000,000,000 and United States 
$124,000,000,000. German per capita wealth is placed at 
from $1100 to $1200, France, $1425, England $1250 to 
$1385. and United States, $1360. Annual income of 
German people is placed at between $9,000,000,000 and 
$10,000,000,000, of which about one-sixth is used for 
public purposes.

Banking returns from Montreal, Toronto, and Winni
peg for the month of September compared with Septem
ber a year ago follow:

1013 1912
Montreal ...... .............. $241,827,536 $235,73 5,761
Toronto .   172,447,351 158,122,421
Winnipeg ... 120,668,890 106,388,571

Montreal clearings for the year to date compared with 
last year, are as follows:—

1913 1912
January . . ... $ 247,912,102 $ 207,216,549
February.......... ........ 210,727,399 189,650,913
March.......................... 207,856,733 195,780,541
April.. . . . 238,081,963 222,790,180
May. . .............. 248,446,965 247,675,889
June........................ 242,716,771 245,227,049
July............ 243,647,783 262,504,534
August . ............................. 232,700,3 13 254,033,71 8
September ................ . 241,827,536 235,735,761

Totals.................... $2,113,917,565 $2,060,615,134

NEW BRICK PLANT.

One unit of the plant of the Mount Royal Brick Co. 
at Varennes will be completed and all the contractors off 
the work by the end of this week. The superstructure 
of the plant will then have been finished and all that will 
remain will be installation of machinery for the second 
unit. The capacity of the one unit installed is 200,000 
bricks a day.

OCTOBER MATURITIES INCREASE.

Maturing bond and note .issues of the leading rail
roads and industrial corporations in October -will show 
a decided increase over the same period last year and 
of the preceding month of this year. A total of $18,433,- 
OOO will be reached, comparing with $2,100,000 for 
October, 1912, and $11,217,000 for September this year. 
The maturing indebtedness of the leading railroad 
companies will aggregate $ 16,233,000, while industrial 
corporations must meet a total of $2,200,000.

The following table, compiled by the Journal of 
Commerce, shows the maturities for October and for 
the same month last year :

SUMMARY OF MATURITIES.
October September October

1913 1913 1912
Railroad bonds . . $ 7,287,000 $ 9,226,000 $480,000
Railroad notes. . 8,946,000 191,000 220,000
Industrial bonds. 209,000 300,000 200,000
Industrial notes. 2,000,000 1,500,000 1,200,000

$18,433,000 $11,217,000 $2,100,000

Mr. D. R. WILKIE
President and General Manager of Imperial Bank of 
Canada, who has been re-elected President of the 

Canadian Bankers’ Association

NEW INDUSTRY FOR HAMILTON.

Official announcement was made this week that the 
Hamilton By-Product Coke Ovens, Limited, will locate 
in Hamilton, after months of negotiations with the city’s 
industrial department. Although the capitalization has 
been placed at nominally $1,000,000, the gigantic plant 
will be built in units, the first to cost $1,509,000, The 
first unit will be built on a 33 acre site on the Bay 
shore, in the east end and will consist of 50 ovens, each 
of 16 tons capacity, operating on 18 hours coking time.

A 5,000,000 cubic (ect gas holder will also be erected 
there. The plans will carbonize 1,000,009 tons of coal 
per day, producing 700 tons of coke per day. About 
300 men will be given employment at the start. United 
States capital holds a controlling interest.

8§ii n m
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ANNUAL MEETING OF C. P. R.
Interesting developments were forecasted by Sir 

Thomas Shaughnessy at the Annual Meeting of the 
Canadian Pacific Railway Co. held here on October 1st. 
After pointing out that the gross earnings of the Com
pany had grown from $43,000,000 to $139,000,000 in 
the last ten years, the president went on to show that 
the Company possessed an additional valuable asset on 
its lands and town sites, the value placed on these being 
$129,102,500. The Company owned 0,287,250 acres of 
land in the I’rairie Provinces, 500,000 acres of Irrigated 
Land and several million acres of land in British Colum
bia, the whole being valued at over $129,000,000. 1 he
new development hinted at by Sir Thomas had to do 
with the segregating of the lands and other extraneous 
assets. During the year, it is expected that some scheme 
in connection with this new policy will be worked out.

At the Annual Meeting resolutions were adopted by 
the shareholders providing for issue of 4 per cent, de-

SIR THOMAS SHAUGHNESSY 

President of Canadian Pacific Railway

benture stock as needed for the construction of branch 
lines in the West.

Purchase of two intermediate steamships for the At
lantic trade, to cost approximately £3(10.000 each, and two 
steamships for the Pacific coast service, to cost approxi
mately £200,00(1 each.

By-law appointing the Bank of Montreal registrar and 
the Royal Trust Company Transfer Agent for the Mon
treal Register.

The retiring directors, Mr. 1). McNicholl, Charles R. 
Hosmer, the Hon. Senator Mackay, and the Hon. James 
Dunsmuir, were all re-elected.

Speaking of the expenditures on improvements, Sir 
Thomas said in part:

“This year the Company’s Bond, Debenture and Share 
capital, including the recent issue of $60,000,000, is 
$283,000,0110 more than it was in 1903. Of this amount 
of $124,000,000 was expended in the construction and 
acquisition of additional mileage and the purchase of 
ocean, lake and river steamers: and the additions to your

car and locomotive equipment absorbed $101,000,000. 
The balance of $58,000,000, was used for the general 
improvement of your property, but this amount was sup
plemented by premiums on stock issues and appropria
tions from surplus earnings to the amount of $105,000,- 
000, nearly all of which will have been expended by the 
end of the current eleven years this large sum of $105,- 
000,000, that will represent no capital liability and will 
consequently make no draft upon your revenue.

In very many respects, the Canadian Pacific Railway 
Company is the best advertisement possessed by the 
Dominion of Canada. The Company’s record, the wide 
distribution of its shares and its prominence among the 
great railroads of the world, make the Canadian Pacific 
Railway Company an exceptionally valuable asset to the 
Dominion.

LAKE OF THE WOODS MILLING COMPANY.

The annual meeting of the Lake of the Woods Milling 
Company held on October 1st showed a good gain in 
earnings.

The profits for the year show an increase of $92,666 
over those of last year, and the surplus also shows a 
substantial gain. The features of the statement are:

1912 1913
Profit for year..............................
Paid out in interest on bonds

$457,011 $549,677

and dividends....................... 373,140 372,000
Paid out, bonus of 2 p.c. on

42,000
Surplus account............................
Written off good-will and

817,457 853,134

trade marks account . . . . 100,000 50,000
Written off property account. ' 50,000

The profits since 1907, before providing for fixed 
charges, and the final surplus after payment of interest 
and dividends have been as follows:

Surplus
Profits. for year.

1907- 08......................................... $401,809 $110,869
1908- 09......................................... 723,380 391,880
1909- 10........  475,226 23,726
1910- 11......................................... 412,154 34,154
1911- 12......................................... 457,012 83,870
1912- 13.......................................... 549,677 177,677

Earnings available for the preferred stock were at the 
rate of 30 per cent., as compared with 23.79 in 1912, and 
for the common 16.46 per cent., against 11.99 in 1912. 
The company’s bond interest was earned approximately 
5 J times.

BANK OF ENGLAND STATEMENT.

The weekly statement of the Bank ot England shows
the following changes:—
Total reserve, decreased..................................... £4,060,000
Circulation, increased........................................... 967,000
Bullion, decreased................................................. 3,084,091
Other securities, increased.................................. 586,000
Other deposits, decreased................................... 7,138,000
Public deposits, decreased.................................. 496,000
Notes reserve, decreased..................................... 4,044,000
Government securities increased...................... 835,000

The proportion of the bank’s reserve to liability this 
week is 53.26 per cent., last week it was 58.34 per cent.

The rate of discount of the Bank of England has been 
raised from 4j to 5 per cent.

CANADIAN LOAN A SUCCESS.

The result just announced of the Canadian Govern
ment loan of three million sterling fours at 99, which has 
been awaited with keen interest, is received as evidence 
of Canada's status in London. Underwriters have taken 
fifty-seven per cent, and the public has taken £1,290,000.
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THE LUMBERING INDUSTRY IN CANADA
By ROY L. CAMPBELL

(Second Article).

ONTARIO.

The Pioneers of the Ottawa.

The trade and the exploiter are always the precursors 
of civilization. Long before the City of Montreal was 
an established town of large proportions, commercial 
interests had spread far and wide over the great North 
West, and furs were being brought down the Ottawa from 
the far regions which we now know as northern Ontario. 
Long before the valleys of the Ohio and the Mississippi 
were thickly settled there were Hudson’s Bay posts 
up into the valleys of the Saskatchewan and the Peace.

In the case of the lumberman it was somewhat the 
same. The tree feller was decades in advance of civiliza
tion in the modern sense. Naturally, the first areas to be 
cut over for timber were those nearest Quebec. Logging 
was very simple; the country was not very rough, the 
logs of wonderful size, and the rivers easily driven. The 
north shore yielded vast quantities of pine. But the 
richest supplies of all came from the valley of the 
Richelieu. For several decades following the British 
occupation the lower St. Lawrence valley supplied prac
tically all the timber that went out from Quebec.

Had it not been for the giant pines whose hewn trunks 
were sent to timber-hungry Europe, Canada would be 
comparatively undeveloped today. If the forests present
ed only their obdurate bole and root, and not their 
commençai possibilities, to the early visitors to the land, 
agriculture would probably have been declared impossible, 
and “the Bread Basket of the Empire’ ’ would not be in 
the north temperate zone.

When the current of development once sets in, it 
swept up the natural channels of traffic—the rivers—al
most as rapidly as their waters flowed down. In 1800 
few timbermen had ventured past Montreal. Then came 
the flow up the Ottawa River, the great blue-green stream 
that flowed four hundred and fifty miles through the 
vast timber country between Lake Timiskaming and 
Montreal Island. Main river and tributaries were alike 
marked out for the operations of the logger. For three 
quarters of a century this valley has poured its wealth of 
wood material through a multitude of mills and out to all 
corners of the land.

First of all came the hardy forerunner whose name still 
lives in the country formed after his settlement had be
come a populous centre.

Philemon Wright of Woburn, Massachusetts, was the 
first pioneer in the timber trade of the Ottawa Valley. 
In 1796 he made his first visit to the Ottawa district, 
and was. particularly impressed with the value of the 
timber (“sufficient’’ as he afterward reported, “to load a 
thousand vessels’’). On February 2, 1800, he ob
tained an extensive grant of land from the government, 
opposite the present City of Ottawa. The first tree was 
felled on the site of his homestead on March 7 of the 
same year. In 1807 Mr. Wright took the first raft of 
square timber down the Ottawa to Quebec. It required 
thirty-six days, as the venturesome pioneer and his 
assistants were unacquainted with the river and had to 
proceed with great caution. He built his first sawmill 
and grist mill in 1808, and the first timber “slide’’ on 
the Hull side of the river, in 1829. In 1830 he was 
elected the first member of the Canadian Parliament to 
represent Ottawa.

It is interesting to note in passing that not only did 
the timber trade give Canada the principal impulse in 
her internal economic development, but it provided a 
large proportion of the captains of industry and the

legislators who have fashioned largely the fabric of our 
governments. The annals of legislative history in our 
Dominion are graced with the names of scores of the 
great lumbermen. Some of these will appear to the 
reader as we trace the wonderful flow of development 
into the timber districts.

In the early years of the 19th century the timber busi
ness was just coming into its development, and lumber
men were all over the provinces of Quebec and Ontario 
practically irrespective of the distance to which the 
timber had to be brought. For instance, while the Que
bec trade was being greatly developed in the twenties 
the far Ottawa district was also being exploited, and in 
1833 the Hon. Jas. Little, who was one of the great 
lumbermen in early Ontario’s histroy, was constructing a 
dam and shipping his product from the Grand River in 
the far western peninsula of Ontario. Over all the terri-

J. R. BOOTH, of Ottawa 
Canada’s best known Lumberman
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tory between the head of Lake Huron and Quebec, 
lumbermen were taking ujj timber lands and sending their 
product through the one main port, Quebec. Later the 
United States ports south of Lake Erie received a great 
deal of timber, and with the building of the Erie Canal 
vast quantities went -down to New York. It should be 
noted here that a pioneer settling in Western Ontario 
was not much farther away from other settlements than 
was a man in some portions of Lower Canada, because 
the development which went on in the United States was 
rapid, and the town of Oswego, what is now Buffalo, 
and other settlements in Ohio, New York and Illinois, 
were very close to the Canadian pioneers.

The point at which Philemon Wright made his first 
raft became the great lumber centre of Canada. Up and 
down this picturesque stream from the City of Ottawa 
are tributaries which have yielded more to the lumber
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wealth of the Dominion than any other series of water 
courses in the land.

About 1815 a Mr. Story built a sawmill on the Ottawa; 
and it is stated that when the man in charge “gigged 
back the carriage for a fresh cut he would sit down on the 
log and eat his dinner, which would be about finished 
when the cut was done. Robert Gourley in his “Statis
tical Account of Upper Canada, ” published in 1818,

W. G. CLARKE, Lumberman of Bear River, N.S.

mentions that sawmills of the best construction were in 
operation on an island in the Ottawa River opposite 
the higher part of Hawkesbury Township, on a scale 
superior to that of any other in the province. “The 
business seemed to he carried on with great spirit, about 
fourscore people being employed in the works on the 
island. ’ ’ A regular export trade had grown up from 
Hawkesbyry after the pioneer activities of George Hamil
ton in 1811.

In 1823 there were nine sawmills existing in the 
Ottawa district. In 1826 the City of Ottawa, was cover
ed with bush and had only one house on the present site 
of the Upper Town. By 1831, the date of the completion 
of the Rideau Canal, it had about one hundred and fifty 
houses. Thereafter it grew rapidly, and Hull, the original 
centre became practically a suburb.

The governors of Upper Canada, who in some cases 
had been given elaborate instructions concerning a survey 
that should be made prior to the cutting of timber by 
settlers, gave practically no attention to these instruc
tions, mainly for the reason that the forest resources 
seemed inexhaustible.

Development in Legislation.

The earliest steps to secure a revenue from the forests 
on Crown lands were taken in 1826, when a system was 
inaugurated on the ungranted land of the Ottawa River 
valley under which any one who desired to participate 
in the lumber business should pay certain dues, approxi
mately 2 cents a foot. A diameter limit of 8 inches 
(square timber) was imposed, and for all but sticks under 
such dimensions a double charge was made.

In 1827 a surveyor general of woods and forests was 
appointed in Upper Canada, whose duties were to survey

the forests in the Province and state what timber areas 
should be maintained for the use of the Home Govern
ment. Timber which was not needed for the navy was 
sold at an upset price on condition that it should be cut 
within nine months and paid for within fifteen months. 
Official scalers were appointed to act under these regula
tions. The system, however, was very loose owing to the 
fact that political favorites and influential men were 
able to secure large grants of land, and it was therefore 
more customary to receive the land in fee simple than to 
pay dues. The returns for timber licences in Upper 
Canada in the year 1827 amounted to $360. The practice 
of granting to the licensees vast quantities of timber 
with indefinite boundaries and the consequent disputes 
among the lumbermen were coupled at this time with 
another abuse of taking the notes of Quebec lumber 
shippers in lieu of the bonds of the original, licensee. 
This involved a payment to the government long after 
the timber was sold in Great Britain, and further 
meant that in bad years practically no money was re
ceived by the government.

Following the Rebellion of 1837-38, and Lord Durham’s 
report in 1840, an improvement came in the method of 
alienating timber. Prior to this time many hundreds of 
millions of acres of land had been sold outright because 
lumbermen saw that it was cheaper to buy the land than 
to pay dues upon it. Licenses were issued for a limited 
period and the option principle was thoroughly establish
ed. Further legislation, embodying the limiting of licen
sees to a certain length of frontage on a river was passed 
in 1842 and 1846, and in 1849 the Legislative Assembly 
took up the matter of the renewal of licenses and the 
establishment of a minimum cut upon the lumbermen 
cutting. There had been a tendency to over-production, 
which danger was dealt w;ith in the year 1849, when the 
Legislative Assembly appointed a select committee to 
enquire into the lumber trade. The committee recom
mended that the deposit system should be abolished and 
that ground rents should be charged.

nsSftlMK!!ll§|i

R. H. CAMPBELL, Dom. Director of Forestry 

First Licenses.

Following immediately upon this was the first Canadian 
timber license legislation. The guiding principle of this

m
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legislation was that a license holder as long as he com
plied with the conditions of his license should be secure 
against the competition of rivals. It lessened the danger 
of reckless over-production and the wasteful methods 
which have been for all time such a bane to the lumber 
industry. The first ground rent was fixed at 50 cents a 
square mile in addition to the dues, with the condition 
that the rent should be doubled during every year the 
limits remained unworked. There was also a condition 
that saw logs cut for export were made liable to double 
charges.

In 1854 a committee was appointed to review the 
whole question of timber regulation. There had been 
considerable trouble over the cutting of timber under 
pretense of selling it by men who, under the regulations 
of the day, were required to pay down one-tenth of the 
purchase price of the land. Having cut out the timber.

- '

Davison Lumber Co., Rossing Mill, Springfield, N.S.

on many of the richest parts of Ontario, they would refuse 
to pay the other nine instalments, and would abandon 
the tract. This evil worked against the interest of the 
government, of the bona fide settler and the lumberman, 
besides throwing the country into great danger from 
forest fires on account of the wasteful methods of logging 
and the consequent slash.

This committee also discussed the matter of the export 
of square timber, which had been very large in preceding 
years, but which, it was felt, was working a great dis
advantage to the Canadian forests through the waste 
which was created in the hewing of the product. Since 
reciprocity between United States and Canada all natural 
products including lumber had been adopted in 1854 the 
whole lumber trade had materially advanced. It was 
thought, however, that it would be well to increase the 
more carefully manufactured product through reducing 
the dues of the government on sawn lumber. However, 
the square timber trade declined through natural causes.

The committee had also to decide whether the method 
of opening forest lands as adopted by the United States, 
or the Canadian procedure was the better. Under the 
former method lands were sold to the highest bidder at 
an upset price of $1.25 an acre, and the arguments ad
vanced in favor of the system by American lumbermen 
were that the land was put quickly under taxation and 
the timber was carefully cut owing to the fact that the 
lumberman could pick his own material. The objection 
raised by Canadians, however, was that the lands passed 
too quickly into the hands of capitalists or companies 
(particularly since lands on which there was no bidding 
were sold at the upset price, and there was no limit to 
the amount that any man could hold), and that the dues 
would amount to vastly more for the timber alone under 
the stumpage system than could be had for a clear title 
to land, timber and all, as was the case across the line.

It is to the credit of the Canadian lumbermen and 
other citizens appearing on and before the committee 
that they, not only, endeavored to restrict monopolistic

holdings of natural resources, but at this time brought 
forward the idea of modern forest administrators that 
fires could and should be prevented, and that conditions 
for an annual crop of timber from a forest managed 
along the lines which were then being put into force in 
the advanced administration in Europe, could be brought 
about in Canada. The main objection of the lumbermen 
to the existing methods of protection from fire was, that 
settlers, whether honest or unscrupulous, could go into 
timbered areas and cause great destruction through the 
earless handling of their clearing fires. Herein was 
recognized the principle which is gaining greater and 
greater scope today, that lands that are fit for agri
culture should be used in such manner and that those 
which are fitted for timber production should be reserved 
for that industry.

Lumbering in the Ottawa Valley.

The Ottawa valley controlled the attention of timber 
traders for the reason that rafts of square timber could 
be taken with great ease to Quebec. Those who followed 
Philemon Wright in his settlement on the Ottawa were 
attracted by the size of the timber and its ease of ex
portation rather than by the closeness to settlements 
which prompted many men in the Ontario peninsula to 
begin their businesses.

The valleys of the rivers flowing into the Ottawa were 
soon discovered to be rich in timber, and settlement 
began. In 1828 Col. Peter White founded Pembroke, 
and shipped many rafts to Quebec. Soon after this the 
Buckingham mill, on the Lievre, fifteen miles below Otta
wa was opened by Thomson and Company. In 1834 the 
Hon. George Bryson began operations on the Coulonge 
River, just above Ragged Chute. In 1852, J. R. Booth 
entered the timber trade at Ottawa. In 1853 Alex. 
Fraser, whose sons subsequently founded the Fraser 
Lumber Company, began operations, as did also the Hon. 
Erskine Bronson, who built the first sawmill which shipped 
lumber from Ottawa to the American market. For 
twenty years the Bronson mill averaged 50 million feet 
annually, a tremendous cut in those days.

Logging in British Columbia

iff }

The Gatineau, joining the Ottawa River just opposite 
the present capital, began to pour down immense wealth 
in timber. In 1853 James MacLaren, who had entered 
the business in 1836, leased a sawmil at the mouth of 
the river and manufactured extensively. Subsequently, 
in 1864, he purchased mills and timber limits on the 
Lievre, near Buckingham, which have produced a large 
portion of the Ottawa Valley timber.

In 1854 Ezra Butler Eddy estbalished in Hull the plant 
which has since grown into the largest match, pulp, paper 
wooden ware and fibreware factory in America.

The Madawaska was first exploited in 1850-1860 by 
Wm. Mohr, Wm. Mackey, both famous lumbermen, and 
Dan McLachlan, whose firm, McLachlan Brothers, has 
averaged a cut of 60,000,000 feet annually for the past
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half century. Dan. McLachlan founded Arnprior, which 
has grown into the leading Upper Ottawa lumber town. 
Lanark County, to the south, was soon afterwards 
opened to the timber trade by Boyd Caldwell, who was 
half a century in the export trade. The Hurdman family 
and W. C. (now Senator) Edwards, began operations in 
1866-68, and Gillies Bros, of Carelton Place on the 
Mississippi River, flowing into the Ottawa just below 
Arnprior, instituted their works. In 1870 the Nation 
River below Buckingham, was intensively lumbered by 
Thos. Cole, later one of the partners with the celebrated 
MacLaren family in their mills at Buckingham.

Development in the Western Peninsular.

While the Ottawa valley was receiving wonderful ad
vancement through its extensive milling operations, the 
more densely populated St. Lawrence water front, in
cluding the Lakes, was also going ahead. Geo. J. Cook 
whose name is a household word in the central part of 
Canada, conducted operations at Belleville, and was one 
of the "first to take out board pine in the country be
tween Toronto and Barrie. The Charltons, John and 
Hon. W. A. had operations in the western peninsula, not 
far from Jas. Little in 1833 h;;d lumbered. H. L. 
Lovering, John Bertram, and H. H. Cook, followed the

which was necessary to carry on the various provincial 
administrative functions.

One of the first things which the Federal Government * 
took up was the question of export duty on sawlogs, etc. 
This was largely necessitated by the changes which had 
taken place very rapidly in the State of Michigan and 
Wisconsin, where the greatest timber developments 
which the continent has yet seen were taking place. 
Duties of about 30% were established upon the export 
of timber. In 1868 and 1869 the provincial revenues 
began to soar and in the latter year new regulations 
imposing higher dues than before brought an increasing 
amount of money into the treasury.

After a number of changes in the legislation in 1875 
and 1886 favoring the export of timber, and in 1892 and 
1897 the United States measures raised the duty again, 
the Ontario Legislature in 1898. despite the vigorous 
protest of the Michigan lumbermen who had bought ex
tensively in the Georgian Bay district, passed measures 
prohibiting the export of logs so that there was a necessi
ty of erecting mills in the province. A large number of 
mills were immediately erected and the Georgian Bay 
district continued in its position of being, next to the 
Ottawa valley, the most important lumbering region in 
Ontario.

■r ^
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The Canadian Government is to establish a similar one at McGill University, with Mr. A. G. MacIntyre,

Editor of Pulp and Paper Magazine of Canada, in charge

receding line of virgin forest from Toronto to the Georgia 
Bay region. The white pine in central Ontario was very 
profuse and of the finest quality. The Rathbuns, whose 
headquarters were Deseronto, Robert Stewart of Guelph 
Robert Laidlaw of Toronto, and Geo. McCormack of 
Parry Sound, all were prominent in large timber operation 
But to mention in detail the works of the lumbermen of 
southern Ontario would be almost to chronicle the history 
of the province. From 1840 to 1893 the timber trade 
was the great wealth producer, and in the period men
tioned attained a level which only careful management 
and judicious cutting will ever again equal.

As indicated in the diagram of production, Ontario 
still leads in Canada, but is likely to be overhauled by the 
Coast province. In time, however, scientific forestry 
should bring it back to a state of production well in 
advance to that of the past sixty years.

The western tendency of population is reflected in the 
wonderful lumbering developments in northern Ontario. 
These, as will be seen later rank very high in the total 
output of the province.

With the removal of one of the sources of provincial 
revenue (customs, excise, etc.), with Confederation, the 
province of Ontario began to centre its attention upon its 
forests, and to endeavor to derive from it the money

Prominent Producers.

Other lumber districts have risen and fallen but the 
Ottawa valley maintains its position as the great lumber 
district of Ontario. J. R. Booth, spoken of everywhere as 
Canada’s foremost lumberman, has been drawing on the 
Ottawa valley for half a century, and his mill with a 
capacity of over 150 million a year, has been turning out 
white pine lumber to be sent all over eastern Canada. 
At the present time the output is about 80 million a year. 
The W. C Edwards Company, whose head, Senator 
Edwards, has been prominent in all lines of public work 
including the Canadian Forestry Association and the 
Canadian Commission of Conservation, is now cutting 
at its two mills at Ottawa and Rockland, another 80 
million to supply the ever-increasing demands of the 
growing country. Pembroke boasts two mills, the 
Pembroke Lumber Company and the Colonial Lumber 
Company, with a combined output of 65 millions. Gillies 
Bros, at Braeside, above Arnprior, are cutting many 
varieties of timber in addition to white pine, drawing 
their supplies from the valley of the Mississippi tributary 
to the Ottawa. Their output is estimated at about 25 
millions.

The lumber production of the Ottawa valley for 1911 
was 521,024,000 feet; for 1912, 222,882,000; lath, 1911,
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7,8774,000 pieces; 1912, 97,036,000 pieces; shingles, 1911, 
56,250,000 pieces; 1912, 62,73 5,000 pieces. The value of 
last year’s cut in the Ottawa valley represents fully 
$13,000,000 at a very conservative estimate.

The Georgian Bay district which took such a wonderful 
rise as we have noticed following the depletion of sup
plies in Michigan and Wisconsin, still produces a great 
proportion of Ontario’s lumber. The Herman Hettler 
Lumber Company at Midland give employemnt to some 
200 men, and produce close on to 30 millions of timber 
annually. Firstbrook Bros, and the C. Beck Manufactur
ing Company at Penetang, the Jas. Playfair Company 
at Midland, all produce over 15 millions a year. They 
are drawing on a district noted for its white pine. A mill 
in the southern part of the province which is conducting 
large operations, mainly on account of its ability to cut 

‘all the year round, is the Cleveland-Sarnia Sawmills at 
Sarnia, with an output of 35 million. In the northern 
part of the province there is a group of mills whose 
growth is doing much to bring wealth into north-western 
Ontario. At Fort Frances in the Rainy River district 
is the mill of the Shevlin-Clarke Co., whose ouptut of 
over 50 million a year stands at the high water mark in 
this district. The Spanish River Lumber Company at 
Spanish River, and the Pigeon River Lumber Company at 
Port Arthur, are both supposed to be cutting over 35 
million a year. The Thessalon Lumber Co. at Nester- 
ville, Ont., with an output of something over 20 million 
annually, and the Wolverine Cedar and Lumber Company 
whose main office is in the United States, both cut about 
20 million. The Lake Superior Paper Company at Sault 
Ste. Marie, the Eddy Company at Blind River, the 
Tomico Mills, Limited, at Tomicc, Ont., and the Moul- 
thrope Lumber Company at John Island, are all making 
the country richer to the extent of 15 to 20 millions of 
lumber, mainly white pine, every year. Much of this 
finds its way to the large markets of the Central West, 
where the demand is continually on the increase.

One of the most vital questions in the Province of 
Ontario today is the maintenance of her timber heritage. 
Reliable estimates as to the forest productivity of the 
provinces are hard to obtain. Dr. Fernow assigns the 
various areas of forest type and their potentialities as 
follows:

What Remains to Work On.

Taking Ontario alone with a total land area of 126 
million acres, of which 80 million are still unsurveyed, we 
find that the distribution of these lands among three 
types of forest country occupied by the province, gives 
30 million acres to the southern hardwood type, 50 million 
acres to the central southern Laurentian type, and 46 
million acres to the northern forest. Not quite 25 million 
acres are disposed of to privateowners. From the assessment 
lists we learn, that of these, 14 million acres are cleared, 
of which 12.4 millions are in the peninsula, Lake Ontario 
and in St. Lawrence valley, and 1.7 million in the 
Southern Laurentian plateau. The wood-lots on these 
farms are assessed at 5.5 million acres, nearly 2 million 
acres are reported as slash, and 2.8 million as swamp 
and waste (2.4, 2 and 1 million of the latter respectively 
in the three sections).

Applying a general experience figure (or waste land 
incapable of recuperation, we would come to the con
clusion that 85 million acres or two-thirds of the province 
will always remain in woods except so far as it may be 
turned into grazing lands.

Mr. Whitson of the Crown Lands Department, one 
of the best informed men on these matters, places the 
figure as at best 70 million acres productive forest area, 
and the stand of pine outside of licensed lands (12.5 
million acres are licensed and were some time ago esti
mated to contain 24 billion feet, the annual cut being 
around 800 million feet) and of forest reserves ( 10 million 
acres) at 10 billion feet B.M., and the pulpwood at 
288 million cords. He also states that ol the jack pine 
not 10 per cent, is fit even for railroad ties.

THE CENTRAL WEST.

Forest Conditions.

The great proportion of the country lying west of the 
Lake of the Woods and east of the Rocky Mountains is 
the agricultural area which has produced such tremendous 
crops of wheat in the past and is looked to today as the 
main resources of the Dominion. However, over a great 
part of the western provinces there was once a good 
growth of timber which has served in the past to make 
houses for the settlers. The Riding, Duck and Turtle 
Mountains all bore excellent stands of trees. Unfor
tunately, these have suffered through the advent of civili
zation. The chief of the destructive agencies has been 
the forest fire, which has cleared away hundreds of 
square miles of excellent timber growing close to the 
farming district. Whereas, in some places there used to 
be trees of a diameter of from four to five feet, there is 
now practically no timber growth, and for supplies the 
settlers are forced back from the distinctively prairie 
regions to the timber belt lying north of the provinces. 
In Manitoba this timber belt reaches almost to the City 
of Winnipeg on the north, and runs in a direction almost
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due north-west from the city, until at the western 
boundary of Manitoba the prairie country reaches north 
practically two hundred miles from the United States 
boundary before the timber belt is reached. Through 
Saskatchewan and Alberta the timber belt gradually 
works to the north until it reaches the mountains. 
The timbered area is solid and runs north to Hudson 
Bay or until the high latitudes make it impossible for 
timber to grow.

The Canadian Northern Railway, running from Winni
peg to Prince Albert, through Dauphin, Swan River, 
Hudson Bay Junction ând Melfort, pretty well marks 
the southern boundary of the timber area, which is 
known as the “Spruce District’’ of Manitoba and Saskat
chewan. The last of the operations in the Province of 
Manitoba are now being carried on, except in the North 
adjacent to Lake Manitoba and Lake Winnipeg, where 
there is a considerable quantity of timber left. "When 
the western mill man refers to the “Spruce Mills” he means 
those mills which have been established within the last 
few years in northern Saskatchewan from its eastern 
boundary west for a distance of two hundred and twenty- 
five miles, terminating in what is known as the "Prince 
Albert” district.

This spruce district has played no small part in the 
development of the agricultural areas to the south. 
"With large timber, numerous water courses and good
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transportation, facilities east, west and south the lum
bermen of this area have built up a substantial trade in 
the prairie provinces. The spruce is of the very best 
quality, and for the purposes of the settler much more 
easily adapted to construction, as there is little chance 
of the spruce splitting when nails are driven through it, 
as is the case with some of the western species.

Federal Regulations.
The Dominion Government has jurisdiction over the 

lands in the central western provinces and the Railway 
Belt of British Columbia. Parcels of timber which the 
government wishes to dispose of are duly surveyed and 
divided into berths of an area not exceeding 25 square 
miles. These arc cruised and the licenses sold at auction 
at the office of the Dominion Timber Agent for the dis
trict in which the berths are situated, after an upset 
price has been fixed by the Minister. The licenses are 
for one year only, and are renewable from year to year, 
while there is timber of sufficient quantity and quality 
on the berth to be commercially valuable. In this con-

(i. H. Mil,I,EN, of K. I!, ltd dv (to., Ottawa

nection the Minister of t lie Interior has the privilege of 
withdrawing from a license such lands as he deems unlit 
for timber production and lil for settlement. Timber 
berths cannot be transferred without consent of the 
Minister, and SI per square mile is charged for trans
ferring;. A diameter limit of 10 inches is imposed, and 
the licensee is required to dispose of tops, branches and 
debris in such a way as to prevent as far as possible the 
danger of (ire. One half of the cost incurred by the 
Crown in guarding the timber from lire is borne by the 
licensee. The reniai charged is S.i a square mile in all 
lands except those west of Talc in British Columbia,
where it is .5 cents an acre, and the licensee pays on
timber (or sawn lumber SO cents per thousand feet board 
measure, and 2.5 cents per cord on shingle bolts. All
licensees must lake oath as to the amount of lumber cut
by themselves and assistants each season. In Manitoba 
Saskatchewan and Alberta the Minister of the Interior 
may grant permits lo owners of mills to cut timber 
over a definitely described tract of land, not over one 
square mile in extent on payment of $100 per square 
mile in addition to all the dues.

Manitoba's Industries.
Manitoba’s lumbering industry has been steadily 

growing under increased demand from the prairie market, 
and with the development of modern machinery and the 
use of water pohvers. As observed above, the forest of

Manitoba reaches down fairly close to the southern 
boundary. The large lakes Winnipeg and Manitoba are 
surrounded with a growth which, according to Mr. R. H. 
Campbell, Dominion Director of Forestry, is due to 
yield at some future time a return quite as great as the 
product of agriculture. Taken in conjunction with the 
tremendous water-powers, the heavy growth of spruce, 
balsam and poplar will supply pulp mills forever with the 
best possible material. His Honor, Lieutenant Governor 
Cameron of Manitoba recently prognosticated that the 
province would be one of the foremost in the Dominion 
for lumber through the manufacture of boards pressed 
from pulp grown on Manitoba soils.

The trees of large dimensions have to a great extent 
been cut away, till the log run is sufficient to give such 
mills as those of the Singer Lumber Company at The 
Pas a cut of nearly 20 million annually. The Rat 
Portage Lumber Company and the Standard Lumber 
Company are both supposed to be cutting a couple of 
million each year.

Saskatchewan’s Mills.

Saskatchewan has much better spruce than Manitoba, 
largely because the soil in the northern part of the 
province is much drier than that of Manitoba at a like 
latitude. Prince Albert is the centre of the lumbering 
industry. The combined output of about 100 million 
feet annually of the Prince Albert Lumber Company, 
Prince Albert, and the Big River Lumber Company, 
Big River, would equal the product of all other mills 
in the province. The latter mill was burned on June 
14th last, with a loss of some 8500,000 largely covered by 
insurance, and the company, in which Mackenzie and 
Mann interests are said to have a large share, arç rebuild
ing. The Red Deer Lumber Company, of Burrows, Sask., 
and the Saskatchewan Lumber Company at Crooked 
River, would claim nearly half of what the other mills 
produced. The Great West Lumber Company, with mills 
at Greenbush, have an estimated annual output of 10 
million feet. Transportation is a heavy item in Saskat
chewan, but the quality and quantity of the lumber 
produced enable the manufacturer to sell at a better 
profit than is possible in other districts where the amount 
and grade are low.

Alberta.

Alberta’s mills are as close to the mountains as labor 
and transportation conditions will allow. There are a 
great number of small mills, portable and semi-portable, 
operating in the coulees of the foothills. The ranchers 
and townspeople drive twenty or thirty miles to receive 
the lumber so manufactured. Spruce and lodgepole pine 
are the principal species cut. The Lineham Lumber 
Company at High River, Alta., is one of the mills which 
has the advantages of a large stream and can adopt a 
large mill, with some seventy hands. The company 
produces something under 10 million feet. The Eau 
Claire and Bow River Lumber Company has a mill at 
Calgary is one of the city's growing industries. At 
Edmonton is the largest mill in the province, that of 
John Walter, Ltd. The firm employs in all some hundred 
and fifty men, and draw their supplies largely from the 
north and west.

In these three prairie provinces the Dominion Govern
ment has complete jurisdiction, and it is here that the 
reserve policy which has been developing for some years 
is gradually taking shape and making a success among the 
people. The idea in view is to preserve such areas as are 
fitted for agriculture for tree growth, and to organize 
them so as to keep fire out and give the young trees 
an opportunity, through natural reproduction, to gain 
merchantable size. So-called working “plans” under 
which the forest is controlled so as to produce a revenue 
continuously are in operation on several of the reserves. 
These number in all 30 and embody 35,804.60 square 
miles. The largest reserve of all is that on the eastern 
slope of the Rockies, set apart mainly because of the
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beneficent effect of the tree growth on the waterflow 
which is so much needed in the irrigation schemes on 
the prairie below. But it is understood that sooner or 
later an extensive policy either of government cutting or 
of leased milling will be adopted, so as to make sure 
that the forest performs its true function and is used 
to the utmost value for the community.

BRITISH COLUMBIA.

Resources.

Of the vast territory of British Columbia, estimated 
at 370,000 square miles, not more than 30,000,000 acres 
or 12 per cent, is by well informed land lookers consi
dered merchantable, according to present standards, and 
it is doubtful whether under any change of standards 
the acreage of actual and potential commercial forest 
could be increased beyond 50,000,000 acres. At present 
to be sure, the lowest standard at the Coast mills is 
as a rule 14 inch in 32 feet logs, and, as a rule, no trees 
under 26 inches in diameter, breast high, are cut. Of 
such timber, now pretty nearly all located by timber 
licenses, not more than six million acres are supposed to 
exist, which may be swelled to fifteen million of com
mercial character when standards are lowered, and both 
the northern extension and timber of higher altitudes are 
added, which at 15 M feet average may indicate a stand 
of over 225,000,000,000 feet.

In the mountain mills the average log sawed at the 
mill is 12 inches. Of this description some 15 million 
acres may be found in the southern Rocky Mountain 
type, which figures at 5 M feet, gives another 75 billion 
feet, or altogether for the western Canadian forest, 300 
billion feet. One might easily double these estimates 
without finding the supply inexhaustible.

Fires, as everywhere, have made great havoc, especially 
in the mountain timber. While, on the western humid 
slopes in the heavy timber fires do not do much damage, 
the drier mountain country has suffered severely, not only 
along the line of travel, but wherever prospectors were 
careless. The northeastern section, but little explored, 
is probably without timber of other than local interest.

Early Industry and Legislation.

The milling industry in British Columbia began with 
the earliest settlers. A great deal of shipping and explora 
tion was being carried on by the North West and X. Y. 
Fur Companies, and by the British Government. Vic
toria, founded in 1842 was soon the scene of cutting 
operations. On the mainland Fort Vancouver and Port 
Moody were later the centres of extensive milling. The 
securing of timber was practically a repetition of what 
was the rule in the earliest days in the East—the trees 
nearest the water were dropped into the stream and 
floated to the mill.

One of the first government measures regarding timber 
lands adopted the practice of issuing “handloggers” li
censes’ under which any one could cut logs anywhere in 
the province on payment of an annual fee of $10. This 
procedure gave rise to the great handlogging craze which 
lasted for many years, but it was found wasteful, and the 
legislation was revised to allow cutting only in certain 
parts of the province. The use of steam power was 
restricted, and the annual fee was increased to $25.

Previous to 1888 there was no restriction or regulation 
governing the cutting of timber, and timber lands were 
sold and leased on the same terms as other classes of 
lands. In that year the Legislature reserved a royalty 
of 50 cents per thousand feet on all timber cut on lands 
thereafter granted. It was not until 1896 that timber 
lands were reserved from sale and defined, as lands car
rying 8,000 feet of merchantable timber to the acre 
west and 5,000 feet to the acre east, of the Cascade 
(Coast) range. Timber leases were issued as early as 
1870, and up to 1888 the leases were held on such terms 
as seemed expedient to the* Lieutenant-Governor-in-

Council. In 1888 the life of leases of timber was fixed 
at thirty years, at an annual rental of 10 cents per acre, 
with a royalty of 50 cents per thousand feet, and a 
ground rental of 5 cents per acre, was imposed on all 
timber leased lands from December, 1879. Lessees were 
also required to build and operate a mill of not less 
than 1,000 feet per day for each 400 acres. In 1891 a 
deposit equivalent to 10c. per acre was required from 
applicants for leases; that all timber cut from provincial 
lands must be manufactured within the province; that 
renewals or leases should be for twenty-one years, and 
that the area covered by a single lease should be 640 
acres. The granting of special timber licenses of 640 
acres at an annual fee of $100 was also provided for.

Various other changes were made from year to year in 
the law regulating timber leases until 1905, when the 
granting of leases was abolished, and the system of special 
timber licenses as the only means through which timber 
could be acquired was permanently adopted. New 
licenses were made transferable and renewable each year 
for twenty-one years, and existing licenses were made

PHILEMON WRIGHT,
Pioneer Lumberman of Ottawa Valley

transferable and renewable for sixteen years. In 1910 it 
was enacted that special licenses might be renewed 
annually as long as there is merchantable timber on the 
land, subject to such terms, conditions, regulations and 
restrictions as may be imposed by statute or order-in
council then in force or made at any time thereafter. 
The annual fee for each license covering 640 acres was 
fixed at $140 west of the Coast range, and $115 east of 
the Coast range.

The amendment of 1905, abolishing leases, stimulated 
the demand for special licenses, and from then till the 
end of 1907 over 15,000 representing over 8,600,000 acres, 
were issued. These, renewable annually, give the province 
an annual revenue of nearly $2,000,000, as the average 
annual fee is about $130*' per license.

On December 24, 1907, an order-in-council was passed 
reserving all unalienated timber in the province, pending 
the inquiry by a Royal Commission.

The many changes in the laws and regulations between 
1888 and 1910 render the conditions under which Crown 
granted and leased timber is held rather complicated. 
For instance, timber lands Crown granted prior to 1888 
are not liable to royalty or stumpage dues, and leases 
granted at various periods contain different provisions; 
some are renewable indefinitely and the lessee must oper
ate a mill; others are renewable indefinitely and need not 
operate a mill; and the same terms apply to unrenewable 
leases, some must operate a mill, while others are free 
from that obligation.
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Recent Legislation.

In 1909-10 the Royal Commission, appointed in 1907, 
went to all parts of the province to hold hearings and 
get information on local conditions. They also secured 
the assistance of governments the world over in the 
framing of what is supposed to be the most advanced 
Forest Act in Canada today.

The legislation adopted by the Provincial Legislature 
at the session of 1911-12 provided that no timber should 
be alienated in future under the " special license, and 
there has been instituted a system of “ timber sales, 
under whose provisions an upset price, rental, royalty 
and survey charge are required by the government, and 
the individual bidding the largest bonus in addition se
cures the right to cut the timber. A restriction is usually 
laid as to the length of time to be taken by the purchaser. 
Regulations regarding the disposal of brush are under 
consideration. At the present date one hundred and 
fourteen of these timber sales are under consideration, 
aggregating a value of $460,000.

Rapid Expansion.

The historic "rushes" into the gold fields of Cariboo 
and Kootenay in the fifties and sixties gave a distinct 
impetus to the lumbering industry in the early days. 
Structural timbers particularly were required, and small 
mills sprang up along the main lines of traffic. The 
miners' towns gave rise to a demand for larger mills, 
and these began to appear in 1874.

With the construction of the Canadian Pacific Railway 
in 1885 came a great expansion of the lumbering indus
try in the interior district of the province. Timber berths 
were surveyed out and cutting allowed in the Railway 
Belt, the strip twenty miles broad along either side of the 
transcontinental road, jurisdiction over which was reserv
ed by the Dominion Government at the time. These 
berths yielded great quantities of construction material 
to the interior developments, and mills soon began to 
ship their product over the mountains to the prairie, 
The building of the Crow’s Nest Branch from the Alberta 
boundary west to the Kootenay Lakes not only helped 
British Columbia mining, but placed the southern interior 
lumbering industry on a firm and profitable basis. Mil
lions of feet of lumber for houses have gone over the 
divide to make the life of the prairie settler easy, and 
today the prairie market is looked upon as the one outlet 
for the fir, yellow pine, hemlock and cedar of the moun
tain mills.

Coast cities, which have sprung up with remarkable 
speed in the last few years, take a large part of the 
Coast mills' product. Much of it also comes far back 
east. This is true mainly of cedar shingles and “ British 
Columbia tooth picks,” or the largest of structural 
timbers. There is also a great export trade, the ships 
clearing from New Westminster, Victoria and Vancouver 
going to all parts of the world. Europe is a steady
patron. France in particular favoring British Columbia 
fir. There is a strong likelihood of the trade's expanding 
with the opening of the Panama Canal.

The export of manufactured timber for the past year 
has been as follows:

Exported on payment of $1 per M.
Feet B.M. Feet.

Cedar.............................................. 33,608,990
Spruce... .   1.249,489
Pine.................................................. 367,261 35,225,740
Exported without extra payment 17,054,635

Total export............... 53,280,375

The increasing demand for British Columbia timber 
may be judged by the following figures which show the 
approximate cut of the British Columbia mills for the 
past ten years.

Feet B.M.
1903 ......................................................... 317,551,151
1904 ......................................................... 348,031,790
1905 ......................................................... 473,713,986
1906 ......................................................... 508,069,969
1907 ......................................................... 846,000,000
1908 ......................................................... 658,000,000
1909 ......................................................... 775,000,000
1910 ............................................................1,040,000,000
1911 1,341,942,000
1912 .........................................................  1,313,782,000

The decrease in 1908 is to be accounted for by the 
depression in that year.

To supply the constantly growing demand there are 
according to the Crown Timber Agent at Vancouver,
the following mills in the province:

Operating.
74 capacity not given..........................................
2.36 cutting per day, feet B.M........................ 6,689,000
23 operating on Dominion lands cutting per

day feet B.M............................................. 632,000
14 shingle mills, cutting per day, shingles. 815,000
7 shingle mills operating on Dominion lands,

cutting per day, shingles...................... 660,000
Total, 344 mills.

Not operating.

6 capacity not given............................................
15 capacity, per day............................................ 321,000
4 shingle mills, shingles per day................... 295,000

Total, 25 mills.
Under the royalties system the government of the 

province has established a board of scalers who measure 
the timber on which lumbermen are to pay dues. For 
the last two years their returns are as follows:—

Coast District.
Feet B.M.

1911 .......................................................... 559,212,225
1912 ......................................................... 780,121,878

Interior District.
Feet B.M.

1911 296,836,042
1912 ......................................................... 325,371,873

The Great Coast Mills.

British Columbia boasts the largest, mill in Canada 
today. The Fraser Mills at New Westminster, operated 
by the Canada Western Lumber Co., cut considerably in 
excess of 150,000,000 feet board measure of timber last 
year, and it is expected that with the undoubted growth 
of the lumbering industry in the future that this and other 
mills should far exceed this figure. This company is 
controlled largely by United States capital, and Col. A. 
D. McRae, the President and Manager, of Vancouver is 
from across the line.

Other coast mills which cut over 50 million feet an
nually are the B. C. Mills Timber and Trading Co., 
Vancouver, and the Canadian Pacific Lumber Company, 
also of Vancouver, in which it is believed the Canadian 
Pacific Railway has extensive interests.

The Canadian Puget Sound Lumber Company at 
Victoria, Vancouver Island, and the North Pacific Lum
ber Company of Barnet, New Westminster District, are 
believed to cut close to 40 million annually. The 
Emerson Lumber Co. and Thurston Flavelle Co., at Port 
Moody near Vancouver, rank high among Coast compan
ies, cutting in the region of 10 million feet.

The Industry in the Interior.

There are numerous mills in the interior district, which, 
while they do not manufacture on as large a scale as the 
Coast mills, produce large quantities of lumber for the 
prairie trade. Such are the Adams River Company at 
Chase, near Kamloops; the Columbia River Company at 
Golden, where the Canadian Pacific Railway crosses the 
Columbia River as it flows north to go around the Big
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Bend; Dominion Sawmills, Ltd., a merger formed three 
years ago from the holdings of the Mundy firm at Three 
Valley, and now having mills at Taft, Canaflix and 
Cascade as well. W. A. Anstie, President of the Moun
tain Lumber Manufacturers’ Association, is Manager of 
this company. All these mills cut over 26 million feet a 
year, as does also the Crow’s Nest Pass Lumber Comp
any, of Wardner and Galloway, in the Cranbrook 
District. Mr. Peter Lund, known widely in British 
Columbia, is owner of this company.

Another Interior mill with an output of over 20 million 
feet annually is the one not far from the last mentioned, 
the East Kootenay Lumber Company, at Jaffray. The 
Elk Lumber Company at Fernie and the Adolph Lumber 
Company of Baynes Lake also loom large in the milling 
industry of central British Columbia. The mill of the 
A. R. Rogers Lumber Company at Enderby has done 
much to build up the Okanagan valley.

Throughout British Columbia wages are higher than in 
any other part of the country. The logging in all the 
more progressive and important camps is done by steam 
Only the felling and bucking are done by hand, and 
mechanical yarding engines, skidders, loaders and 
railroads do the rest. The labor employed is necessarily 
skilled, but the customary increase in cost of workmen 
makes logging very expensive. Of late years the mill 
men in the interior have complained of the rise in cost 
of manufacture, and it is said in some quarters that the 
output has been curtailed on this account. It is probable 
however, that the market will be steady in the near 
future, particularly in event of a series of successful years 
among the prairie farmers, who are the great consumers 
of mountain mill lumber.

The interests of the industry are advanced by two 
organizations among the lumbermen, the Coast Lumber 
and Shingle Manufacturers’ Association, with headquarter 
at Vancouver, and the Mountain Lumbermen’s Associa
tion; whose Secretary, A. E. Frank, is at Calgary, 
Alta. Of the former organization John Hendry, one of 
the most prominent manufacturers on the Coast, and 
recently President of the Canadian Forestry Association 
is President and R. H. H. Alexander is Secretary. W. A 
Anstie, one of the most progressive men of the younger 
generation, now Manager of the Dominion Sawmills, 
Ltd., with headquarters at Revelstoke, is President 
of the mountain men’s organization.

Prices.

The growing scarcity of wood is reflected in the price 
quotations of the Department of Labor. Since 1890 the 
price has risen 52.7 points.

In explaining these advances in a product as impor
tant as lumber, the manufacturers point to several 
agencies which have combined to enhance operating ex
penses. Supplies for the camps have advanced. Wages 
also have been increased, while the supply of experienced 
help has greatly declined, so that at the higher rate a 
less efficient staff of employees is available. The timber, 
more-over, is not so good as formerly, the logs being 
smaller, entailing a greater loss in driving, and a less 
return from a like amount of handling. The merchant
able timber is found at increasing distances from the 
main streams. Added to this there has been a marked 
advance in stumpage rates limits that sold at $3 to 
$4 per thousand in 1890 are bringing 88 to 810 per 
thousand at the present time.

An interesting sidelight on the question of stumpage is 
the purchase, not long ago of a limit measuring 15J 
square miles in Northern Ontario for which E. A. Dunlop 
M.L.A., paid 814.40 per thousand feet outside of the 
regular royalties.

The lumber market, speaking generally, was firm 
throughout 1912, prices showing on the whole an 
increasing tendency The Department of Labor’s index 
number, which covers 14 lines, rose from 165.0 in January 
to 170.9 in December. The average of 166.5 for the

year as a whole compares with 165.5 in 1911. This 
brings the general level of prices back to that of the 
phenomenally high year of 1907. The demand for 
lumber for construction purposes was probably never so 
large as in the year just past. British markets were 
partially closed in the early part of the year by the coal 
strike and later in the year scarcity of space in vessels 
and advancing freight rates hampered exports from 
Canada. Prices, however, strengthened in Britain toward 
the end of the year, and the United States demand was 
good.

LUMBER PRODUCTION in CANADA 
1912
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The Future of the Industry.

The lumbering industry today stands on the threshold 
of a wonderful development. Just as the clumsy old 
pit saw gave way to the water-driven blade, and the 
latter in turn to the gang and circular, and these again to 
the single and double cut bandsaw and resaw, which to
day are eating their way into our last great stand of
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timber in British Columbia, and just as each of these 
effected economic savings, so we may expect in the near 
future some great change towards rendering cheap and 
easy the conversion of the fibre which nature has stored 
up in the trees into forms useful to men. First will come 
the small mill, cutting only mature trees in the woods, 
and going around from valley to valley and hill to hill 
as the supply goes before it. Then will come the change 
that must appeal to every careful manager, from methods 
which involve the loss of vast quantities of the material 
used merely because it is small. No one realizes this 
more keenly nor regrets it more than the lumberman 
himself. Economic conditions have laid the necessity of 
wasting upon him. It would have been wholly unreason
able for him to save his sawdust, slabs, edgings and other 
forms of waste material.

At the present time Canada is wasting her forest 
wealth like a prodigal. And it is on the head of the 
general public that the guilt lies, and at whose door the 
high prices of lumber should be laid. Forest fires are 
burning ten trees for every one cut, and the ground is 
impoverished for generations.

Forest conservation, when the forests are not owned 
outright, as in the United States, can be accomplished. 
The forest which was our strong support in national 
youth will be our stay in adolescence. The area in the 
Dominion which will never bear any crop but trees is 
sufficient to provide for our needs for all time to come. 
Fire must be kept out and only those trees which are 
ripe should be cut. On scientific management of forests 
will depend the lumbering industry of the future.

COBALT ORE SHIPMENTS.
The ore shipments for the week ending Sept. 26, were:

Cobalt Townsite
High Tons.

2 80.05
Cobalt Lake........................ •............. 1 32.04
Hudson Bay................... 1 31.27
McKinley-Dar 3 127.63
Penn Canadian 1 27 93
Bailey Cobalt. 1 20.80
LaRose 1 43.91
O ’Brien................. 1 42.93
Seneca Superior. 1 29. 14

The bullion shipments for
12

the week are:
433.90

Nipissing..............................
Ounces Value.
138,320 $85,758

The bullion shipments for the year to date are:
Mine— Ounces. Value.

Nipissing. . 4,467,596 $2,545,338
Penn-Can. 14,141 8,456
Buffalo............ 1,191,941 742,301
Cr. Reserve 364,056 222,877
Dom. Red............................ 352,183 203,277
Townsite.............................. 36,818 30,364
Miscel........... 3,920 1,623
Timiskaming. 25,561 14,948
O’Brien. . . 1 18,309 61,998
Wettlaufer. 4,715 2,925
Miller Lake 3,710 2,053
Colonial. . 635 374
Trethewey 13,529 8,282
Casey Cobalt 2,394 1,520
Kerr Lake. 67,817 40,873
Bailey.......... 1,839 1,103
Cobalt Lake......... 1,717 996
Wettlaufer. 4,391 2,634
City of Cob. . 1,755 1,053
Preston E.D........................ 3,452 2,002
Cob. Comet........................ 2,432 1,426
Lumsden........................ 1,814 1,079

6,084,724 *3,946,694

Saturday, Oct. 4, 1913

CANADA’S NEW BANK ACT.

Revision of the Banking Act in Canada is not so serious 
a matter as is the revision of our National Bank Act. 
In Canada, when anything develops in the working of the 
Bank Act that seems unsatisfactory either to the public 
or the banks, the matter is taken up in Parliament, 
soberly debated, and the necessary changes made. There 
is no upsetting of the whole system, no putting forward 
of untried and perhaps dangerous expedients, no seeking 
for new principles of issuing notes, and no drastic pro
posals for Government control of the banks.

In Canada many of the banking functions, instead of 
being supervised by the Government, are left to the 
control of the Canadian Bankers Association, an incor
porated body.

There is a striking contrast between the elaborate 
reserve provisions of our National Bank Act and the 
simple requirement of the Canadian Act, that of what
ever reserves the banks may keep in Canada, forty per 
cent, shall be in Dominion notes; no compulsory re
quirement as to the amount of reserves to be kept.

Now, we know that there is a vast difference between 
the Canadian banking system and our own, and we are 
far from saying that it would be wise to give our banks 
the same latitude in the management of their reserves as 
is enjoyed by the Dominion Banks. But we feel sure 
that the national banks of the central reserve and re
serve cities, under the regulations of their clearing-h iuse 
associations, might be allowed some reasonable latitude 
in the use of their reserves, and that if this were done, 
careful precautions, the rigidity of credit in this country 
would be measurably relaxed, and the reserve banks 
would be in a much better position to meet fluctuations 
in the demand for credit than they now are. In other 
words, that a fixed law' of reserves—possibly necessary 
in some cases—greatly hampers the freedom of credit, 
and substitutes for the judgment of bankers as applied 
to the circumstances of the time, an arbitrarty, invariable 
rule fixed by the Government.

A complete throwing down of the bars in regard to 
bank reserves is undoubtedly impracticable under our 
banking system; but the banks in our chief commercial 
centres, acting under their clearing-house regulations, 
might safely be given a large measure of that freedom 
in handling their reserves possessed by the Canadian 
banks.

We wish that the members of the banking and currency 
committees of the House and Senate might attentively 
study the new Canadian Bank Act, and more especially 
those provisions of it relating to bank reserves (there is 
very little on that subject in the Act) and the issue and 
redemption of bank notes.

UNITED STATES IMMIGRATION RECORD.

More immigrants arrived in the United States in 
the fiscal year ended June 30 last than in any preceding 
year, with one exception. The one exception is the 
fiscal year ended June 30, 1907, when the number was 
1,285,349. In the twelve months to June 30 last, 
1,197,692 aliens came. In only five years since 1820 
have more than a million immigrants came from south 
Italy, this being more than twice the number from any 
other country, except Poland, which sent 174,365.

In 1912 Germany sent 65,343 immigrants, and in 
1913, 80,865; in 1912 France sent 18,382; in 1913, 20,652. 
In 1912 England sent 49,689; in 1913, 55,522. The in
crease form Ireland was not so great, the record being, 
in 1912, 33,932; in 1913, 37,023. Japanese immigrants 
numbered 8,302 in 1913, as against 6,127 in 1912. The 
largest number ever admitted was 30,824 in 1907.

The 1913 total was made up of 808,144 males and 
389,748 females. Males to the number of 15,662 were 
debarred, females, 4,276.
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ALBERTA FORCED TO INCREASE RATES.

(Special Correspondence, Journal of Commerce).

Edmonton, September 27th.
Lieutenant-Governor Bulvea of Alberta, assented on 

September 22 to a bill, passed by the provincial legis
lature in session in Edmonton, to amend the act passed 
in 1910, which provided in regard to the raising of loans 
that the rate of interest should not be more than 4 
per cent, a year. The amended act raises the rate to 
4§ per cent. The increase, it was explained by Premier 
Sifton and government speakers and supported by the 
opposition, is necessitated by the changed conditions 
in the financial markets, and brings the rate of interest 
to be paid on Alberta securities to the same level as 
paid by other provinces and the large cities in the 
Dominion.

Legislation of importance to local and foreign com
panies and of significance to policy-holders in Alberta 
will be sought during the present session of the pro
vincial legislature, sitting in Edmonton. The bill, 
now in preparation, is designed to repeal the following 
clause of the insurance act, passed by the last legis
lature.

“Every company incorporated by the legislative 
assembly of Alberta or licensed or registered under the 
Alberta insurance act, or transacting any business of 
life insurance in this province, shall maintain a reserve 
for the protection of its policy holders, computed on the 
basis of the reserve required under the provisions of 
the insurance act of Canada, for the time being in force.”

Another suggested amendment fixes the fee for initial 
license or certificate of registration to do business or 
renewal as follows; plus $10 for filing with the treasurer 
certain documents:

Fire or life insurance, $300; hail, accident or guar
antee insurance, $200; accident, sickness and guarantee 
insurance, $200, (increase of $100) : one or more of all 
other insurance, $100. Provided, that for mutual in
surance the fee shall be $100 for each license, and pro
vides, that for the remainder of the year 1913 only 
one-half of the fees in the foregoing schedule shall be 
paid.

W. J. Tregillus of Calgary, president of the Alberta 
Farmer’s Co-operative Elevator Company, announced 
in Edmonton that 51 elevators will be in operation 
in this province this fall. The provincial government 
of Alberta is advancing 85 per cent, of the cost of the 
elevators, the farmers supplying the other 15 per cent. 
The government loan is to be repaid in 20 equal an
nual instalments. Mr. Tregillus said that the parent 
company has organized twice the number of local com
panies required by the act passed at the last session of 
the provincial legislature, and add that every local has 
from 9,000 to 20,000 acres under crop, tributary to each 
elevator.

MEDICINE HAT TO FLOAT LOAN.
(Special Correspondence, Journal of Commerce)

Medicine Hat, Alta., September 29.
Arrangements are now being made by Medicine Hat 

civic officials for the placing of a bond issue of $2,000,000 
on the London Market during next January or February. 
This amount will include an issue of $1,200,000 already 
authorized, the balance being for municipal capital 
expenditures that will be required during 1914 in order 
to keep up with the demands made by the substantial 
industrial and general growth of this community. By
laws will be prepared by the city council for the amounts 
not already passed upon by the rate-payers, and submit
ted to the people at the earliest moment in order that 
the necessary legal details may be completed without 
delay and the matter be taken in hand by the city’s 
fiscal agents at once.

More than 200 men are employed steadily at the con
struction work of the huge plant of the Canada Cement
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Co., where work is now proceeding rapidly in the build
ing of a mill that will turn out more than 4,000 barrels 
of cement daily and will, when completed and in oper
ation, give steady work to hundreds of men.

The city officials have received word from Hedley 
Shaw, manager of the Maple Leaf Milling Co., that 
the plans for their Medicine Hat Mill have been com
pleted, and engineers are expected here soon to lay 
out the work for the foundations of the structure. 
This company has a contract with the city to erect a 
mill with a capacity of about 3,000 barrels daily, capable 
of increase to double that amount.

ONTARIO MINE OUTPUT LARGER.
Ontario’s mineral production for the first six months 

of this year shows a large increase. From returns 
made to the Bureau of Mines the gain in metalliferous 
ores amounts to about $3,750,000, the total being 
$18,598,804. Gold of course, heads the list with a 
gain of $1,935,949, while silver shows a falling off of 
$242,887 and cobalt and nickel oxides of $5,726.

In addition to gold, there is an increase of $90,176 in 
copper, $347,519 in nickel, $108,264 in iron ore and 
$1,109,202 in pig iron. These increases are all derived 
from comparison with the production for the same 
period in 1912.

Most of the gold, says the report, came from Por
cupine, the chief producers being the Hollinger and 
Dome mines, both of which have been steadily at work. 
Porcupine Crown and McIntyre Porcupine also contri
buted. The most productive silver mines for the half 
year were the Nipissing, Coniagas, La Rose, Kerr Lake, 
McKinley-Darragh-Savage, Buffalo and Crown Reserve— 
all mines which have held a leading place for years. 
Cobalt Townsite, Casey-Cobalt, and Seneca Superior 
are coming into prominence as producers, while some 
properties, formerly in the first rank, are falling off 
in their yield.

LABOR WAGES ADVANCING.
There was a steady increase in the scale of wages 

paid to labor in the United States in the past six years 
and this was accomplished in the face of a steady re
duction in the working hours of labor. Statistics issued 
this week by the Department of Labor indicate that labor 
now is receiving more remuneration for fewer hours 
of toil than ever before. The figures are based on com
parisons of union wage scale agreements, trade union 
reports and working compacts in central cities throughout 
the United States from 1907 to 1912. The inquiry 
was an elaborate one and the result is the most compre
hensive document of its kind yet issued by the govern
ment. It was prosecuted by segregating the trades 
under the general divisions of baking trades, building 
trades, marble and stone trades and printing trades.

CANADIAN DIVIDEND PAYMENTS.
In October, November and December, 1913.

Steam railroads........................................................$ 15,463,956
Industrial corporations.......................................... 6,455,498
Government and municipal debentures 3,810,274
Chartered banks..................................................... 3,234,254
Mines........................................................................... 2,883,005
Canadian electrics.................................................. 2,308,883
Light and power..................................................... 1,320,325
Loan and trust (on stock only)........................ 886,701
Telegraph, telephone and cable.......................... 721,250
Insurance................................................................... 216,250
Navigation....................  200,000

$37,500,396
On securities listed on Canadian exchan

ges of companies operating abroad... $ 6,345,526
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OUR LONDON LETTER.
(Special Correspondence,Journal of Commerce).

London, September 2tith, 1913.
Shipping rates. -The attention of the British public 

is already being drawn to the matter of the shipping 
rates as they affect trade with the British Dominions. 
Powerful letters appeared in the Press even before 
the arrival here of the representative of the Canadian 
Government who is charged with the duty of securing 
a serious discussion of the subject. It was one of the 
points that struck the members of the Empire Trade 
Commission when they were in Australia and New Zea
land, where the trouble is more keenly felt than in the 
Atlantic. It is impossible to say what statement the 
Commissioners will make upon it in their Report, but 
they are in an excellent position to understand it thor
oughly, for one member of the Commission, Lord Inch- 
cape, is at the head of lines that dominate the shipping 
trade in that part of the world. I am told also that the 
Royal Colonial Institute is interesting itself in the matter, 
and has gone so far as to present a scheme for an Empire 
Development Board to the Trade Commission. So 
long as the shipping rings maintain what are virtaully 
monopoly rates they are able to rake off all the advan
tages of existing preferences, and they would do the same 
if the time should ever come when British Dominion 
goods were given a prefernece in our market—though 
it would be folly to count on such a time coming. 
The trouble is always worse at times of abounding trade, 
like the present; for the shipping companies are then 
able to refuse cargoes if they cannot get their price. 
One hears less about it when the shipping agents have 
to canvass for orders to fill their bottoms. In discussing 
shipping it must always be remembered that the British 
companies have a very great influence in the British 
Parliament. In recent times there has been hardly 
a Cabinet that did not include a representative of the 
trade. Its influence over the Board of Trade, for instance 
is so great that it has resisted almost all attempts to 
legislate in regard to labor in the industry; and much 
of the adavntage won by the reform of the load-line 
regulations has been cancelled by subsequent legislation. 
I should say that the British shipping industry has more 
influence in Parliament than even the railways, and you 
in Canada can appreciate what that means. Your 
special representative has, therefore, a very stiff task 
before him. The Dominions should, in my opinion, 
take steps to make a joint representation to the Imperial 
Government on the matter. They will have British 
merchants and manufacturers with them; for freighters 
on both sides are victimised by hte grasping policy 
of the shipping rings. I shall be interested to see 
if the Empire Trade Commission has pluck enough to 
speak out its mind.

The Dominion House Project. It is announced 
today I do not know on what authority—that the 
Canadian Government is looking for a site in Westmin
ster on which to build a group of offices in London. 
If this is true, it means, of course, that Canada will 
not support the project of Earl Grey for a “Dominion 
House” on the Aldwych site in the Strand. You may 
remember that I pointed out the weakness of Earl 
Grey’s scheme some weeks ago. His idea, which was 
enthusiastically supported by the Press and by many 
public men, was that Canada, South Africa and New 
Zealand should unite in acquiring the Aldwych site for 
a noble building so that they might all have their offices 
and exhibitions under one roof. The trouble was that 
the corner of the same site had already been taken by 
South Africa who is there building a commanding struc
ture which would rather take off the effect of the Domin
ion House. There seems to be insufficient recognition 
of the fact, also, that the several Dominions of the 
British Empire have individualities of their own. They 
do not want to be kept in a kind of nursery, but they

wish to make strong exhibitions of their own indepen
dence.

The Rubber Market.—London is the principal 
market of the world for rubber, because it is mostly 
with British money that the rubber production of the 
world has been developed. A few years ago there was 
a great boom in plantation rubber and a vast amount 
of money was sunk in the industry in the expectation 
that the selling price of rubber would never fall below 
60 cents (or half-a-crown) a pound. This week the 
price has suddenly dropped to 48 cents (or 2/—) and there 
is something like consternation among shareholders 
who thus find the value of their holdings temporarily 
depreciated by about 50%—some more and some less 
than that. Curiously enough, this great fall is not 
due to over-production or a cessation in demand, or any 
of the other causes that generally affect prices disas
trously. There is still a demand for all the rubber that 
can be obtained. It is difficult to understand or explain 
this sensational drop: the general belief is that it is due 
to an unseemly scramble for customers. In other words, 
the are more sellers than the market needs. But this 
is only an indication of the wider consideration that 
the rubber industry has not yet settled down to a normal 
condition. The cost of production was estimated on 
a somewhat artificial basis, that is to say, the price 
given for the land to be devoted to rubber plantations 
was determined very largely by the price it was expected 
to secure for the rubber; and on doubt the amount 
spent on planting was determined to some extent by 
the same doubtful factor. Plantations are maturing over 
a vast area, and presently the conditions of the industry 
will more nearly resemble those of the older industries, 
most of which, it may be observed, have passed through 
similar experiences. For the present and so long as 
the unproductive price reigns, unprofitable sources of 
supply will be- cut off, and that circumstance, tending 
to create something in the nature of a shortage, will 
correspondingly tighten the prices. Certain opportu
nistic means of strengthening the prices are beiifg dis
cussed, such as the establishment of a central selling 
agency, but I do not think this kind of thing is likely 
to be successful in London. The rubber industry must 
pay the penalty of its own optimism, and await until 
a really healthy condition of affairs is established by 
the working out of economic laws.

Wages Boards.—The Board of Trade has scheduled 
several industries to come under the Wages Board Act. 
The trades with which this Act was intended to deal are 
those subjected to sweating and low wages. In most, of 
them, of course, the majority of the workpeople are 
women and girls, who are at present less able to force 
a demand for higher wages and better conditions of 
labor than are the men. The additional trades now 
scheduled are confectionery and food preserving, shirt
making, sheet metal hollow ware, tin box and canister 
making. The action of the Board of Trade in such 
matters meets with general approval. It is regarded as 
a sign of the awakening of the conscience of the State 
toward its more helpless classes. The only criticism 
offered is that the extension of the schedule might be 
very much prolonged. We shall witness early in October 
the opening of the Government Land and Housing Cam
paign, preparatory to the introduction of the Liberal 
measure for a reform of the land laws and the provision 
of adequate housing in rural districts. One of the sub
jects with which this measure will deal will be the wages 
of the agricultural laborer. The Opposition has made a 
proposal for Wages Boards; but I believe that Mr. 
Lloyd George, who is going to lead the Liberal Campaign 
will boldly propose a minimum wage.

The grain storage elevator capacity of Fort William 
and Port Arthur has now reached the enormous amount 
of 41,935,000 bushels, and ranks second among the cities 
of the world as a grain storing centre, exceeded only by 
Chicago, 111., with elevator capacity of 45,360,000.
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IN THE LIMELIGHT
A Series of Short Sketches of Prominent 

Canadians.
Farmer’s son, school teacher, country storekeeper, con

tractor, railway builder and owner, railway magnate and 
financier mark the successive steps in the career of Sir 
William Mackenzie, president of the Canadian Northern 
Railway, president of the Toronto Street Railway, the 
Winnipeg Street Railway and director of a half score 
other power and electric companies in various parts of 
the world. The story of Sir William’s life reads more like 
a fairy tale than the actual experiences of a Canadian 
in the latter part of the 19th and early days of the 20th 
century. Sir William was not born with any silver spoon 
in his mouth and his remarkable progress, which is 
probably without a parallel on this continent, has largely 
been the result of his own efforts.

Sir William was born at Kirkfield, Ontario, in 1849. 
In his early life, he knew what it was to get up at five 
in the morning, bring up the cows and do the chores 
before going to school. However, farming did not al
together appeal to him and his Scottish love of learning 
asserting itself, he put himself through the Grammar 
School at Lindsay and blossomed forth as a country 
school teacher. Salaries paid teachers in those days 
were not noted for the princely dimensions and young 
Mackenzie, who was married and had a growing family, 
decided that there was more money and more scope for 
his energy in keeping store. The young dominie, there
fore, dropped the ferule and took up the yard stick. 
Just about that time, a line of railroad was being built 
north from Lindsay to Haliburton. Mackenzie, as a 
country storekeeper, had considerable to do with supply
ing the needs of the contractors who were building the 
road. He saw that there was money in this and branch
ed out, supplying the contractors with hay, oats and other 
produce, as well as furnishing them with ties and material 
for the construction of the road. With the remarkable 
foresight, which has always characterized the railway 
magnate, Sir William saw his opportunity and seized it. 
The C. P. R. was then building their trans-continental 
line and Mackenzie went West and became a small sub
contractor. He shortly after met Donald Mann, his 
present partner. The two of them worked together and, 
when the road was completed, formed the partnership 
which has had such far-reaching effect on the country. 
They had travelled over the Western prairies and had 
seen some of the possibilities and had also run across a 
little old broken down bit of railroad running north from 
Winnipeg to Daulphin. This road had gone into liquida
tion, but Mackenzie thought he could do something with 
it. He went to the Manitoba Government, got them to 
guarantee the bonds and, with the funds, secured some 
rolling stock, put the road in shape and began operating 
it. This was the start of their National Trans-continen
tal railway system. From that time till the present 
" Bill and Dan ” have gone on building a piece of road 
here, buying up a bit some place else, connecting the two 
and adding coal mines, steamships, hotels, elevators, and 
a half score other auxiliaries as they went along. To-day 
the Canadian Northern operate nearly 5,000 miles of track, 
all of which is owned by these two pioneer railway 
builders. In another year, their line will be completed 
from Atlantic to Pacific and Mackenzie and Mann will 
have several thousand miles of track, which is “going 
some” for two farmer lads.

The pair, who have acquired this prominence, have 
come in for a good deal of criticism. Sir William Mac
kenzie probably has the painless art of extracting money 
down to a finer science than any man in the world. He 
has almost an uncanny ability to secure funds. It does 
not matter whether it is an obscure municipality, some 
embryo prairie town, a province, the Dominion or the 
Money Magnates of the World’s Metropolis, they all 
look alike to “Bill” and guarantee his bonds and loan 
him money whenever he has the temerity to ask. Sir

William is the financial genius, the planner and executive 
head of the combination ; he dreams the dreams, plans the 
campaign and secures the necessary finances, his partner 
is the practical man who makes the dreams come true.

The head of the Canadian Northern, in a conversation 
with the writer some years ago, deplored the feverish 
desire of the present generation to acquire riches. ‘‘Mon
ey is not necessary to happiness, a man can only eat so 
many meals a day and wear one suit of clothes at a time. 
A man", in ordinary circumstances, can get as much 
pleasure out of life as a rich man.” When the writer 
made the remark that he should “practice what he 
preached, ” Sir William declared that, from the time he 
acquired the first piece of railroad, his hands had been 
forced. “When I planned to earn a decent living for 
myself and family, I felt pretty sure that I would be 
able to accomplish this, but I never intended to go on 
and accomplish all that I have. In railroad work, you

cannot build your line to an isolated prairie town and 
stop there. In order to make the part that you have 
already built profitable you are forced to build feeders, 
to extend your main line into more profitable fields, to 
establish subsidiary industries and in other ways continue 
to grow and expand. Thus it is that I have been forced 
on from year to year." This is Sir William's modest 
way of putting things. Doubtless, there is a considerable 
measure of truth in his explanation, but if the real facts 
were known, the plans for expanding originated in his 
own fertile brain. While in some ways, he may have 
been forced to extend his field of operations, it is un
doubtedly true that in the majority of cases, he thought 
out and worked out the schemes which has made him 
to-day one of the most prominent men on the continent. 
In addition, to his interests in the Canadian Northern, 
Sir William is president of Toronto Street Railway, The 
Winnipeg Street Railway, is head of the Electric Develop
ment Co., of Ontario, and head of extensive traction and 
power interests in Brazil and Mexico. He is also director 
on a great many other companies of a financial and 
industrial nature. Sir William is a quiet, unassuming 
man, somewhat below the medium height, but with a 
head of unusual dimensions. He is inordinately fond of 
work and takes his chief pleasures in life in directing the
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many enterprises with which he is connected and, after 
that is done, finds his only enjoyment in his home life. 
When the history of Canada’s railroad expansion is 
written generations hence, the first place on the roll of 
fame will he given to Sir William Mackenzie.

TRADE INQUIRIES.

The following were among the inquiries relating 
to Canadian trade received at the Office of the High 
Commissioner for Canada, 17 Victoria Street, London, 
S.W., during the week ending September 15th, 1913:

A Welsh firm make inquiry for names of Canadian 
exporters of apples.

A firm in Wales desire to be placed in com
munication with pea merchants in Canada ; also 
with packers of canned meat and fruit.

A manufacturers’ agent at Odessa desires to get 
into communication with Canadian manufac
turers of agricultural implements and other goods 
for which there would be a market in Russia.

From the branch for City trade inquiries, 75 Basing- 
hall Street, E.C.

A Glasgow firm who are open to contract for re
gular supplies_of pulp board, invite quotations from 
Canadian manufacturers.

A London firm desire the addresses of Canadian 
manufacturers of wrought iron tubes in a posi
tion to fill export orders.

A Bristol firm manufacturing saddles, horse cloth
ing, leggings and saddlery accessories, also fancy 
leather bags and other goods, are looking for 
Canadian resident agents.

An Italian manufacturer of Florentine mosaic 
jewellery is looking for a suitable Canadian re
sident agent.

A London firm are open to receive offers from 
Canadian producers of turpentine and of oils.

A commercial agent at Hamilton, Ontario, wishes 
to represent manufacturers of blankets, underwear, 
hats and gloves ; pianos: and also of jams and 
confectionery.

A business correspondent at Toronto who claims 
to have been associated with the wholesale 
grocery trade for a number of years and to be 
able to furnish high-class references, has estab
lished himself as a broker and would like to get 
into touch with manufacturers of goods saleable to 
the grocery and confectionery trade who wish to 
avail themselves of his services.

FROM THE CAPITAL OF SASKATCHEWAN.
(Special to Journal of Commerce).

Regina, Sask., September 21 Hh.
"Never in the 31 years which I have spent in the 

Canadian West have I seen a crop which compares 
in quality or in yield with the harvest of the present 
season," were the words in which William Mawhinney, 
inspector and valuator of school lands for the federal 
government expressed his opinion of the crop w:hen at 
Regina. Mr. Mawhinney had just completed a tour 
of Manitoba and Saskatchewan, and based his opinion 
on what he had personally seen. He stated that the 
yield ran from 23 to 63 bushels of wheat to the acre, 
which is an exceptionally good showing.

That the movement of Saskatchewan grain during 
the prsent season commenced three weeks earlier than 
last year, and that the inspections up to the present 
time, compare favorable with the inspections up to the 
end of the first week in October of last year, was the 
statement made by C. A. Dunning, general manager 
of the Saskatchewan Co-operative Elevator Company. 
Mr. Dunning stated that the grade has not been as 
high during the past two years as it is today judging 
from the shipments already inspected.

"According to the opinion of the financial authorities 
of this country and of Europe, the financial stringency 
of the last six months is practically now at an end" was 
the statement made by Hon. A. P. McNab, minister of 
public works for Saskatchewan, upon his return to Regina 
after a trip through Europe.

The Bank of Montreal has been asked by the Regina 
Public School Board to act as fiscal agents of the Board 
in the disposal of school bonds to the extent of $440,000.

Owing to the prevailing financial stringency there will 
be no sale of school lands in Saskatchewan during the 
present year, according to a statement by William Maw
hinney, inspector and valuator of school lands for the 
Dominion government, Mr. Mawhinney was in Regina 
recently, and stated that the 3,200,000 acres of such land 
in Saskatchewan still to be sold was worth at least 
*32,000,000.

A cement shortage is facing the builders and contrac 
ters in Regina at the present time, and it is understood 
that the shortage is general.

The G. T. P. Regina-Boundary line has been passed 
by the railway commission, and is open for service.

In order to avoid the possibility of a coal shortage in 
Saskatchewan this winter, the provincial department of 
agriculture in instituting an investigation, to ascertain 
what difficulties are likely to be met with by the dealers 
in keeping a stock of coal on hand sufficient to meet the 
needs of the people.

CANADA FIFTH ON LIST.

Canada last year ranked fifth among the nations of the 
world as a producer of wheat.

In the past two years this country has moved up five 
places as we ranked tenth as recently as 1998. Canada's 
total wheat production in 1909 is given at 166,744,800 
bushels as compared with 112,434,000 bushels in the 
previous year. Last year the wheat production by 
countries was as follows:—

Bushels.
Russia.................................................................. 780,472,363
United States.................................................... 713,286,923
France................................................................. 361,050,580
British India...................................................... 253,592,377
Canada.............................................................................. 166,744,800
Italy................................................................ 155,711,230
Spain.................................................................... 144,511,581
Germany.............................................................  138,399,277
Argentina............................................................ 133,581,000
Hungary...................................................................... 125,363,287
Australia.............................................................. 82,328,514
Great Britain and Ireland.............................. 67,525,212

In 1908 the order of precedence in respect to produc
tion was as follows: United States, Russia, France, British 
India, Llungary, Argentina, Italy, Germany, Canada and 
Australia,

This year Canada’s wheat production will reach 
211,004,000 bushels or very close to India’s yield in 1912.

World's production of wheat this year is estimated at 
3,300,000,000 bushels an increase of 4,1%. Oats produc
tion is 5.9% less; rye, 6.7% less; barley 1.2% more, while 
corn shows an estimated decrease of 22.4%.

EMPLOYERS TO ORGANIZE.
London Times states than an association has been 

formed in England to consolidate resources of employers 
of labor. It bears title of United Kingdom Employers’ 
Defence Union, Intention is to create a fund of $250,- 
000,000, with which to protect capital in its right of 
free bargaining with labor. It has been arranged that 
all calls on funds, which will be pro rata on members, 
shall not exceed 7{% in any one year.
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THE WORLD’S TWO GREATEST 
RAILROADS

Passenger Miles Passenger Miles 
Pennsylvania. . 1,838,352,119 1,249,805,273
C. P. R................. 1,766,982,013 666,740,402

The annual meeting of the Canadian Pacific Railway 
which was held here on Wednesday, 1st October, calls 
fresh attention to the position held by this Company 
among the great railroads of the continent. The Cana
dian Pacific Railway ranks next to the Pennsylvania 
Railway as the greatest railway corporation in the world. 
A comparison between the two roads is of more than 
usual interest. From the comparison, it will be seen that 
the Canadian road is rapidly overtaking its American 
rival and, if the present rate of progress is kept up, 
will shortly surpass the American road. The two com
panies possess almost identically the same capital stock, 
each company having outstanding practically a half 
billion dollars. The American road had gross earnings 
last year of $175,000,000, while Canada’s big road had 
gross earnings of $140,000,000. Ten years before, the 
Pennsylvania had gross earnings of $123,000,000 while 
the C. P. R. had gross earnings of but $46,500,000. 
The following table shows the comparative progress of the 
two roads.

Pennsylvania.
Capital stock. Sur. for div.

Year ended Dec. 31st., 1912. 453,877,950 $42,153,964
Year ended Dec. 31st., 1911 453,870,950 37,318,351
Year ended Dec. 31st., 1910. 412,613,725 37,775,484
Year ended Dec. 31st., 1909. 404,506,752 35,1 59,087
Year ended Dec. 31st., 1908. 314,604,200 28,207,660
Year ended Dec. 31st., 1907 314,594,650 33,575,056
Year ended Dec. 3 1st., 1906. 305,951,350 35,674,300
Year ended Dec. 31st., 1905 302,547,350 30,102,496
Year ended Dec. 31st., 1904 . 301,285,6 50 27,090,866
Year ended Dec. 31st., 1903. 299,991,812 27,506,507

Freight Earnings Freight Earnings 
Pennsylvania....... $127,578,201 $89,895,722
C. P. R.............. 89,655,223 29,235,821

Passenger Passenger
Earnings Earnings

Pennsylvania........  $35,405,554 $26,391,381
C. P. R ... 35,545,061 12,418,419

Both companies have been generous to their stock
holders. The following shows the stock allotment records 
of the two companies during recent years:

Pennsylvania.
Proportion Amount of Price of

Date—- of allot- allot ment issue
ment %

April, 1913.......... 10 $45,387,785 Par
May, 1911............ 10 41,261,600 Par
Nov., 1909............ 25 82,517,900 Par
March, 1903.......... 33 1-3 75,094,750 120% ($60)
June, 1901. ...... 331-3 50,500,900 120% ($60)
Jan., 1900............ 10 12,906,200 Par

Canadian Pacific Railway.
Issued previous to 1902. . $65,000,000
Issued March 27th, 1902. ... 19,500,000
Issued October 27th,1904. ... 16,900,000
Issued April 21st, 1906....... .. 20,280,000
Issued January 13th, 1908 24,336,000
Sold during 1908 and 1909 . 3,984,000
Issued November 16th, 1909 30,000,000
Issued December 2nd, 1911 18,000,000
Issued October 1912.. . 60,000,000

Canadian Pacific Railway.

Year ended 
Year ended 
Year ended 
Year ended 
Year ended 
Year ended 
Year ended 
Year ended 
Y'ear ended 
Y'ear ended

June 30th, 1913 . 
June 30th, 1912. 
June 30th, 1911 . 
June 20th, 1910. 
June 30th, 1909. 
June 30th, 1908. 
June 30th, 1907. 
June 30th, 190(1. 
June 30th, 1905. 
June 30th, 1904.

Capital Stock 
. $501,04 0,2 30 

417,325,424 
379,938,127 
365,858,366 
331,626,7 97 
305,994,845 

. 271,662,076

. 249,234,600
225,791,956 
200,328,550

Sur. for div.
$26,615,085 
33,877,754 
27,807,109 
27,258,728 
15,835,028 
15,676,922 
19,156,033 
16,592,21s 

9,105,68g 
8,318,27g

In the matter of gross and net earnings, there is a 
striking contrast between the records of these two 
companies for the ten year period under review. In 1912 
the Pennsylvania Co. had gross earnings of $174,607,598 
as compared with $139,395,699 for the Canadian Pacific 
Railway. The following table makes additional compari
sons between the showings of the two companies for the 
past year and for ten years previous.

1912-13 1903-04
Gross Gross

Pennsylvania $174,607,598 $122,626,419
C. P. R....................................... 139,395,699 46,469,132

Expenses. Expenses.
Pennsylvania . $126,637,944 $84,773,056
C. P. R........................................ 93,149,825 32,256,027

Net Earnings Net Earnings
Pennsylvania.............................. $47,969,653 $3 7,853,363
C P. R ................................. 46,245,874 14,213,105

Operating Ratio Operating Ratio
Pennsylvania.................................. 78.07% 69.13%
C. P. R .......... 66.82% 69.42%

Ton-Miles Ton.Miles 
(Freight) (Freight)

Pennsylvania...................... 22,0 1 2,607,175 14,846,63 9,121
C. P. R............................... 12,986,619,155 3,809,801,952

$258,020,000
An examination of the above records show that the 

Canadian road is making much more rapid progress than 
its rival and, if the present rate of progress continues for 
a few years, it will surpass and become the greatest 
Railroad system in the world.

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

Fort William, Ont., September 29th.
Another tribute to the growing importance of the 

head of the lakes as a shipbuilding point of large mag
nitude is the fact that the Canadian Pacific Railway 
Company has contracted with the Western Dry Dock 
and Shipbuilding Co. to completely overhaul two of 
their lake passenger vessels, the Alberta and the Athabas
ca. The cost of the repairs to these two vessels will run 
close on to $100,000- New boilers, new accessories and 
various other improvements will be installed during the 
time the boats are in dry docks.

Senator N. Curry, the president of the Canadian Car 
& Foundry Co., accompanied by other members of the 
company while in Fort jVilliam a few days ago inspect- I 
ing their big plant here, which is rapidly approaching I 
completion, stated they would be ready for business I 
at their Fort William plant in three months’time.

Plans and specifications for the big plant of the Con
ley Frog and Switch Co., to be located just north of 
the city limits, have been received Tenders will be 
called for in the course of a few days. It is the inten
tion of the company to have their works in operation 
by next May. At the commencement between 50 and 
100 hands will be employed.

The Board of Grain Commissioners of Canada in their 
weekly report of September 18th, show grain receipts 
at the head of the lakes as totalling 4,393,540 bushels; 
shipments outward 1,343,685 bushels; in store 8,508,571 
bushels.
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FINANCIAL AND BUSINESS NOTES

The capital invested in the lumbering industry in 
Canada amounts to $260,000,1)00.

Toronto’s per capita expense for Municipal government 
is $2 1.94.

Total expenditures on Panama canal up to May 30 
were *295,587,518.

British Board of Trade returns show a decrease in 
imports for August of fill,683,000, while exports increased 
£332,0(10.

In 191 2 I ndia’s imports of motor cars and motorcycles 
were valued at $4,185,190.

Assessed valuation of real estate in New York city this 
year is $8,OKI,00(1,OIK), an increase over 1912 of $150,- 
000,00(1.

Germany mans her ships with sailors, liremen and help
ers whose average wage is under, $20 pvr month with 
board.

Canada imported 4,072,473 bushels of wheat from (he 
United States last year. Value, $4,922,1)28.

First official figures of Russell Sage estate show personal 
valuation of $114,41 1,2 18 and real estate of $ 1,945,500.

Canada has in ten years paid $1 18,000,000 to the 
United States for automobiles, or 40,0(10 of the 50,000 
in use in the Dominion.

Australia is in the market for 30.0(10 tons of rails and 
India for 15,01)0 tons.

Official slatistics just published show that strikes have 
cost the British trades unions $10,000,000 in two years. 
Union membership has increased a million; funds have 
decreased from $40,000,000 to $30,000,01)0.

Expenditures for betterments on Baltimore & Ohio in 
last three years have aggregated $100,00(1,001).

President Chamberlin of (Grand Trunk Railroad says: 
"Southern New England has not yet made financial 
arrangements which would warrant its resuming work in 
Rhode Island."

Berlin has decided to go into the milk business, and 
beginning Oct. 1 will supply a portion of poor of Berlin 
with milk from city farms.

New Y'ork’s newest hotel, the Blit more, will open 
New Tear’s eve. It will cost $10,000,000, has 1,000 
rooms and rises 23 stories with three stories underground.

Canada’s tobacco consumption. If) 12: Cigars ,252,718,- 
242; cigarettes, 7,821,062. 841 .

Jamaica will produce 20,000,000 bunches of bananas 
this year.

The Canadian Mining and Exploration Co. has 
examined and rejected some 700 properties in United 
States and Canada to date.

There arc 20,000 independent telephone companies in 
the United States, with aggregate capital of $300,600,000.

The British Board of Trade has given its approval to a 
new single davit, which launches a boat from a vessel 
with a sling and releases it automatically as soon as it 
touches the water.

Total number of troops Balkan allies could put in field 
last October was about 850,000. Of these more than 
100,000 died in battle or of disease. In money past year 
has cost the four Balkan states about $4 00,000,000.

Fifty-two railroads operating in the East will submit 
to the Interstate Commerce Commission about the middle 
of October proposed advanced of 5 percent, in freight 
rates on all commodities except grain and coal.

Smoke costs residents of Pittsburgh $9,904,740 annually 
according to a bulletin issued by the smoke investigation 
board of the Mellon Institute, University of Pittsburgh.

These are the days of mammoth enterprises, of which 
the proposal to expend $30,000,000 on Vancouver docks is 
a fitting example.

"Kaiser suites" on Imperator, costing $5000 a trip, 
have all been taken every voyage, there being sometimes 
even waiting lists. $5000 price includes fare of 10 persons 
including four servants ; price in winter season is $2500.

Of the total capital stock outstanding for the rail
roads of the United States $2,909,693,873. or 34.35 per 
cent., pa d no dividends last year.

THE WORLD’S COTTON SPINNING SPINDLES.

The following figures give the latest estimate of the 
number of cotton spinning spindles in operation through
out the world on August 3 1, and also comparative figures 
for several preceding years, showing the steady growth
of the industry:

No. of
Country— spindles.
Great Britain..   55,317,083
Germany.. ■ .. 10,725,732
Russia.. 8,800,000
France............. . . 7,400,000
India .......... 0,195,214
Austria.- ......... 4,797,935
Italy......... 4,580,000
Spain ........... 2,200,000
Japan. . . . . . 2,191,960
Switzerland. ........ 1,408,456
Belgium. . 1,387,654
Sweden. ....... . 529,772
Portugal. ... 480,000
Holland.............................. 453,752
Denmark ....... 83,684
Norway............................. 73,568
United States,..........  30,590,553
Canada. - 855,293
Mexico, Brazil . 2,900,000

Total... ... . . 140,970,656

August 31, 101|, world’s spindles. 137,278,752
Augsut 31. 1010, world’s spindles. 133,384,794
August 31, 1009, world’s spindles. ...... 131,503,062

a test of cities,

(From the Chicago Tribune.)
Canadian lumber cut in 1912 was 10.7% less than the Some persons, in fact, go so far as to insist that a 

year before. city is no better than its garbage* system.
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FINANCIAL REVIEW
Apart from weaknesses in the Paper Stocks controlled 

by Mr. Grant of the Dominion Bond Company and weak
ness in McDonald also controlled by the same interest, 
the local Stock Market during the week made a very 
satisfactory showing. Toronto Rails and Richelieu 
and the C. P. R. were among the issues to show strength.

Taking the month of September as a whole, it is found 
that the majority of the stocks made satisfactory gains. 
Among the issues to make, advances during the month 
were:—

C. P. R. which gained 1OJ points.
Laurentian gains of 171 points.
Lake of the Woods, 20 points.
Montreal Power, 131 points.
Montreal Tramways, 20 points.
Sherwin Williams, 10 points.

As stated before the losses were largely confined to the 
group controlled by the Dominion Bond Company.

During the month of September sales totalled 123,299 
shares against 90,659 shares in August. ■ Brokers state 
that there is a good investment demand for stocks and 
during the present month, it is expected that this demand 
will be increased, as considerable money from the West 
will be put into circulation. .The favorable report of the 
C. P. R. and its determination to expend large sums of 
money in betterments will also tend to inspire confidence.

The following is the comparative table of Stock Prices
for the week ending October 2nd. 1913 as compiled
from sheets furnished 
Stockbrokers Montreal:

by Messrs. C . Meredith & Co.,

BANKS: Sales. High
est.

Low
est.

Last
Sale.

Year
ago.

Commerce........................ 87 208 206 200 223
1 lochelaga........................ 2 154 154 154
Merchants. .. 13 19(1 188 190 195
M oisons............................. 3 195 195 195 207
Montreal........................ 27 233 230 230 249
Nova Scotia.................. 2 255 255 255 265
Royal................................ • 72 220 220 220 225
Union................................. 3 140 140 140 152

MISCELLANEOUS:
Ames Holden................. 50 14J 1-lj 143

Do. pfd...................... 14 1 7H 71! 72
Bell Telep. Co............... 175 150 147 147
B.C. Packers, com 25 149 149 149 131
Brazilian........................... , 1550 94 Q‘) 1.J *- 2 933
Can. Car.......................... 75 70 08 08 SO]
Can. Cottons.................. 110 39 38 38 52
Can. Cottons, pfd. 31 75 74! 74! 75-!
Can. Gen. Electric. . . 5 m; 1113 1113 1 10
Can. Loco., pfd............. 8 90 90 90 95
Can. Pacific.................... 2233 '233 228J 232-i 276!
Cement, com.................. 35 34J 34! 29 J

Do. pfd...................... 170 94 93 93J 93
Crown Reserve.............. 2721 2.00 1 53 1 (SO 3.36
Detroit.............................. 240 73Î 725 72 ; 73J
Dorn. Canners................ 125 07.] 05 60 70
Dom. Bridge.................. 49 124 123 123
Dom. Iron, pfd ........... 20 98 08 98 102'
Dom. Park...................... 25 130 130 130 150
Dom. Textile.................. 107 85 S3! 83! 75
Hillcrest............................ 25 40 40 40
Illinois, pfd...................... 119 on 90! 90! 041
Lake of Woods............. 1 1 1395 139! 139! 140
Laurentide....................... 335 174 169 170 2351
Macdonald....................... . 4059 24 171 21
Mackay, pfd.................. 23 07 663 66 3
Mexican L. & P.......... 5 64} 641 64!
Mont. Cottons............... 45 50 55 55 à 64
Mont. Cottons, pfd. . 52 103 102 103 104
Mont. L. H. & Power. . . I960 2163 213! 215j 240

Do. rights,............... . 7242 11 10 10!
N.S. Steel & Coal.... 90 82 791 so 92

Ogilvie....................... .... 45 120 119} 119! 127
Do. pld............. ......... 13 114 114 114

Ottawa L. & P . .... 75 1634 162 162 172
Penman’s Ltd ... 2 55 55 55 58
Quebec Ry............. ......... 527 13 i 123 13 20 f
Rich. & Ont. Nav. Co. 1500 ill! 108 3 1103 119
Shawinigan............. ......... 49 138 138 138 148J
Sherwin Williams. . ... 195 - 60 59! 59| 52

Do. pld............. ......... 9 100 100 100 100
Soo. com.................. ......... 100 134 133 133 149!
Spanish River ... ......... 934 Mi 11 143 031

Do. pfd........... ......... 280 50 38 45 93 3
Steel Corpn............ ......... 503 47 45! 40! 64!
Steel C. of C., pfd 80 87 85! 86 911
Tookc....................... 5 34 34 34 51!

Do. pfd............... 5 85 85 85 86}
Toronto St............. ......... 1204 144 g 138 144 145
Tucketts.................. ......... 15 41 i 411 411
Twin City.............. 1 ()7 * 107 107 107
Winnipeg Rv ......... 48 204 203 204 227

BONDS:
Bell Telep. Co.

$
......... 8500 99 J 98! 98!

Cement.................... 12300 98} 97 98 100
Can. Cottons......... ......... 1001) 80 ,80 80 84
Can. Loco............... ......... 1600 90 95 95 100
Dom. Coal............. ......... 2500 98 97 à 98 99}
Dom. Iron.............. ......... 2000 893 893 893 94
Dom. Textile A.. . ......... 500 100 100 100 983
Dom. Textile C. ......... 5000 99 99 99 98

. 1O00 98 98 98 103
Kcewatin............... ......... 500 100 100 100 100}
Power 4; p.c.......... ......... 9000 973 971 97J KM) 1
Mont. Tramways, Deb 2300 80 79 79! S3!
Ogilvie...................... ........  1000 105 1 05 1 05
Quebec Ry ........ 19100 50 49 49 61
Penmans......... ......... 500 92 92 92
Steel C. of C......... ........  00(10 93! 931 93! IOO
Winnipeg Elec . . ........ 2000 98 98 98
W. Can. Power . ... 10O0 84! 84! 84!

THE MONEY MARKET.
In so far as Canada is concerned with the Money 

Markets of the World the past few week has seen the 
gold exportations from the Dominion cease and importa
tions of gold taking the place of exportations.

During the week an additional $500,000 of gold was 
brought here from New York making a total of $2,000,- 
000 imported on the present movement. It is expected 
that the importations will continue and that another 
$2,000,000 or $3,000,000 will be brought to Canada with
in the next few' week.

During the past few days a number of New Canadian 
Issues have been floated in the London Market and for 
the most part have met with gratifying success. At the 
same time a large number of municipal issues have been 
sold to United States Investment Houses, which are now 
taking a keen interest in the financial affairs of the Dom
inion. In the United States the monetary situation 
remains about the same. In Europe, it shows some 
improvement, although the threatened resumption of 
further hostilities in the Balkans is not reassuring to the 
Banking Interests. The German Bank which has accu
mulated a large holding Jof -gold now porposes to lower 
its rate, although this may not take place for a week or 
two. India and Egypt still continue to absorb large 
quantities of gold. Generally speaking the monetary 
situation shows some improvement.

T. J. DRUMMOND RESIGNS.
Mr. J. T. Drummond has resigned from the presidency 

of the Lake Superior Corporation. Ill-health is given as 
the reason.

London clearings for the month of September amounted 
to $6,700,569.
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TRADE
Summary of the Trade

OF CANADA
of Canada—Twelve Months’ Period

1910 1911 1912 1913

Imports for Consumption. $ $ $ S
Dutiable goods. . ....................................................... 244,402,885 291,002,450 363,370,524 450,746,603
Free goods................................................................... 151,057,182 170,310,532 193,804,095 233,227,611

Total imports merchandise........................... 395,460,067 461,312,982 557,174,619 683,984,214
Coin and bullion................................................ . . . 7,605,590 13,554,439 21,906,486 6,021,821

Total imports for consumption.................... 403,065,657 749,867,421 479,081,105 690,006,035

Duty collected........................................................... 64,685,839 75,655,891 94,841,323 117,274,150

Exports.
Canadian produce—

The mine................................................................ 40,539,757 42,389,091 44,012,900 57,857,228
The fisheries........................................................... 16,041,691 15,380,370 17,080,449 17,233,575
The forest............................................................... 48,733,109 43,514,655 41,743,304 43,518,571
Animal produce.................................................... 53,284,908 51,931,634 47,110,762 45,156,126
Agricultural products.......................................... 96,190,41 1 83,096,784 124,341,756 153,299,145
Manufactures......................................................... 32,606,769 34,711,220 37,475,637 45,826,663
Miscellaneous......................................................... 146,825 268,270 101,417 116,792

Totals, Canadian produce............................. 287,533,470 271,292,024 311,866,225 363,008,100
Foreign produce........................................................ 19,548,360 16,134,186 17,249,443 21,762,174

Total exports, merchandise........................... 307,081,830 287,426,210 329,225,668 384,770,274
Coin and bullion...................................................... 2,600,601 7,507,556 9,725,350 14,801,991

Total exports..................................................... 309,682,431 294,933,766 388,951,018 399,572,265

Aggregate trade......................................................... 712,748,088 769,801,187 918,032,123 1,089,678,300

Imports for Consumption by Countriks.
Australia...................................................................... 537,031 474,827 372,144 520,566
British Africa............................................................ 1,054,358 575,539 354,166 408,588

East Indies.................................................. 4,010,825 4,491,938 5,404,572 7,718,469
Guiana.......................................................... 3,089,524 5,050,657 5,137,525 3,374,465
West Indies, including Bermuda........ 6,649,882 5,781,210 6,355,968 4,607,240

Newfoundland............................................................ 1,472,228 1,879,568 1,780,066 2,032,218
New Zealand.............................................................. 808,674 856,765 1,573,422 3,326,509
United Kingdom....................................................... 101,033,970 110,510,192 120,342,719 144,477,334
Other British.............................................................. 607,599 987,076 1,011,554 1,565,147
Argentine Republic.................................................. 2,188,611 2,243,468 3,135,022 4,020,081
Belgium....................................................................... 3,645,500 3,245,509 3,645,963 2,482,937
France........................................................................... 10,610,459 11,430,530 12,714,431 15,283,766
Germany...................................................................... 7,964,139 10,475,269 11,536,061 14,623,357
Holland........................................................................ 1,969,271 1,996,545 2,675,042 3,185,404
Japan............................................................................ 2,198,250 2,443,076 2,921,077 3,142,467
United States............................................................. 241,787,483 297,025,811 380,113,637 448,624,773
Other foreign.............................................................. 13,437,953 16,399,525 20,007,733 28,813,214

Exports by Countries.
Australia...................................................................... 3,536,594 3,813,834 4,116,631 4,086,774
British Africa............................................................ 2,193,518 2,441,480 2,679,953 3,626,678

" East Indies.................................................. 89,836 172,344 307,550 536,453
Guiana.......................................................... 594,551 584,044 595,516 649,891

“ West Indies, including Bermuda.......... 4,064,233 3,432,801 4,734,635 4,447,662
Newfoundland............................................................. 4,055,523 3,971,903 4,463,557 4,697,453
New Zealand. . ,......................................................... 864,797 1,002,814 1,595,172 1,661,633
United Kingdom....................................................... 155,493,386 136,183,864 161,625,335 182,503,964
Other British.............................................................. 797,093 675,504 769,896 1,317,216
Argentine Republic.................................................. 3,016,624 2,907,578 3,112,966 1,981,819
Belgium....................................................................... 3,150,095 2,811,848 3,791,624 5,224,390
France.......................................................................... 2,714,351 3,611,374 2,162,163 2,951,658
Germany..................................................................... 2,682,173 2,789,800 3,636,963 3,506,459
Holland........................................................................ 2,089,414 1,435,104 2,069,048 3,515,031
Japan............................................................................ 633.885 549,882 604,683 1,275,287
United States............................................................. 1 13,674,052 1 18,888,242 132,155,798 167,393,250
Other Foreign........................................................... 10,032,306 9,661,351 10,629,531 10,191,647

liiiiiill
,,, . ^
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VICTORIA STOCK EXCHANGE

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

Bid. Asked.
105.00 .............
.........................52
100.00 125.00 
.............125.00

150.00 155.00
.44

2.00 3.00
71.00
2.00
2.00

7G.OO 8G 00
.70 .80

100.00 1 12.00
1 2G.00 1 30.00
7 5.00 88.00

.30 .37

.12 . 18

.20 .30

.02* .03
21.00

.27 .36
. 10

1.00 1.35
.19 .26
.15

. 50
7.25
5.00

1 10.00

.00* .01
5.00 G. 25

55.00
GOO

.01
50.00

.021
.03 .06
.04* .05*

3 5.00
.101 . 13*

.33
11.00

.25

STOCKS LISTED ON VANCOUVER STOCK EXCHANGE

thou’ds
Auth- Listed Bid. Ask

orized
2,500 100 B. C. Telephone Co...................
2,500 100 B. C. Telephone prel.................

75 IO0 Burton Saw Works.....................
5,000 100 Dominion Trust Co. . . .......... . ... 106 i 1 5
5,000 100 Gt. West Perm (A)................... .... 125.00 128
3,000 1 Intern’l. Coal & Coke............... .... 30 34

200 10 Vancouver Devel........................ . 11 .00 1 2
1,000 1 Van. Nanaimo Caol....................
2,000 1 Alberta Can. Oil........................... 2
2,500 1 Alberta Coal & Coke,............... n

500 1 Nugget Gold Mines................... 3 1
1,000 .25 Portland Canal.............................. . .. 31 3 î

100 1 Stewart M. & D. Co................. . . 10
2,500 10 Western Coal & Coke...............

UNLISTED
2,500 100 B. C. Packers, com.................
1.500 B. C. Packers, pref.................. 88 00
3,000 5 B. C. Copper................................................. .... 2.00 240

10,000 100 B. C. Perm. Loan A....................... .... 124 132
1,000 100 B.‘ C. Trust Co.................. ....................... .... 102

15,000 100 Granby,.................................................................. .... 72.00
6,000 100 Northern Crown Bk......................... 06
2,000 100 National Finance.................................... .... 105 103
1,000 100 Pacific Coast Fire.................................. 120

100 100 Pacific Investment............................... 110
2 50 50 Pacific Loan Co...................................... .... 23

2,000 100 Prudential Inv. Co.............................. . . 95 in:i
7,500 100 Can. Cons’ d, M. & S................ .... 72

1500
5 1 Alberta Can. Oil..................................... 2

10 1 Amalgamated Dev............................... i i
300 1 B. C. Refining Co............................... .... 48

Ba’k'rs T. Co. pref............................
3(1 35

3,500 Can. Pac. Oil of B. C................. .. . 33 5
500 50 Can. N. W. Oil......................................... 21
500 .50 Glacier Creek................................................ 6
300 1 Grand Trunk L'nds.......................... ... G

Hudson Bay Fire................................... 100
Hudson Bay Mori...............................

250 1 Kootenay Gold........................................... i i
2,500 1 Lucky Jim Zinc....................................... . . . . .03 •n

15
1,500 100 Nicola Valley C. & C.................... 1 5. DO
1,750 1 Rambler Carriboo.................................. . . 33 39
3,000 1 Royal Collieries.......................................... 2

.... 26 32
2,000 1 Standard Lead............................................. ... 1.00 1.10

20 5 Stewart Land.. .......................................... .... 6.00

1.500 1 Red Cliff Min. Co.................... .08
50 ()()

1.50
World Building............................ 5.00

NEW HEAD TORONTO PAPER CO.

STOCKS LISTED ON WINNIPEG STOCK EXCHANGE
thou’ds Sept. 30th

Sub- LISTED 1913
scribed Bid. Ask.

500 50 Can. Fire............................................. 155
2,008 100 Canada Landed................................

200,235 100 C P. R.................................................
10() City & Pro. Ln................................

1,000 50 Com. L’n & Trust......................... 110
Empire Loan...................................... Î12* 116

1,350 ioo G W. Life 62$ p.c........................ 265
2.398 100 G. West P. L. & S...................... 127 132*

8G4 100 Home In. & Sav'g......................... 135 140
2,500 100 North. Crown.................................... 95

100 N. V. Mr. Co. 25% pd............. 115 135
Nort. Mort. 30% pd................... 102 107*

50 Northern Trust................................ 120 126
3,000 O’d'tal Fire 40% pd.................... 103 110
1,500 S. African Scrip............................... 050 moo

50 Standard Trusts.............................. 170
Stand. Trts’ New...........................

5,000 Union Bank....................................... 136 140
100 Winnipeg Electric............................
100 Wpg. Land & Mort......................

6,000 100 Wpg. Pa’t & Gl’s pf.................... iôé

RAILWAY EARNINGS.
Canadian Pacific Railway Company

1912-13 1911-12 Increase
First six months. . $72,002,000 $60,278,000 $11.784,000
January.................. 9,511,000 7,193,000 2,318,000
February................ 10,026,000 8,543,000 1,283,000
March..................... 10,905,000 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
August.................... 11,002,000 11,886,000 82,400

* Decrease
1st week, Sept. 2,496,000 2,649,000 * 153,000
2nd „ 2,462,000 2,667,000 * 205,000

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 4,136,102 549,154
May......................... 4,913,365 4,303,374 010,630
June......................... 5.048,541 4 653.475 395,066

Fiscal Year. . . . 50,382,185 49,933,757 6 448,757

July......................... $5,042,103 $4,041,868 $ 300,235
August.................... 5,, 154,213 4,960,425 187,798

1st week Sept. 1,099,259 1,082,457 16,802
2nd ,, 1,144,856 1,110,514 34,342

Canadian Northern 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
August ................. 1,824,000 1,745,600 79,100

1st week Sept. 882,400 376,400 6,000
2nd ,, ,, 398.000 378,300 19,700

Mr. R. S. Waldie has been elected president of the 
Toronto Paper Manufacturing Company, succeeding Mr. 
G. P. Grant, president of the Dominion Bond Company.

A special meeting of holders of first mortgage and 
second mortgage bonds of the Canada Iron Corporation 
has been called for October 17 next.

«Sis8
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Stocks Listed on the Montreal
Exchange. -

CAPITAL DIVIDEND PER CENT. 912 1913
COMPANY

value Issued Kate Payable High Low High Low

10(1 35.O0O,0OO Ames Holden McCready, Com........... 28 20 26 13!
100 25,000,000 A mes Holden M Cready, Com........... 1 Jan., Apl., July, Oct................... ... 85 78 83 69}
100 S 15,000,000 Bell Telephone Co................ ........................ 2 Jan., Apl., July, Oct................. ... 1761 145 173 139
100 101,500,000 Brazilian Traction........................................... 1} Feb., May, Aug., Nov,........... 841 101} 84!
100 1,51 1,400 Brit. Col. Packers Assn............................ 3} May, Nov.............................................. ... 162 67} 160 131
100 (>35,000 Brit. Col. Packers Assn Pfd. A. . . . 3} May, Nov.............................................. ... 1581 99 159 149
100 1,850,000 Calgary Power................................................... 57 54
100 224,000,000 Canadian Pacific Railway........................ 2} Jan., Apl., July, Oct.................... ... 282Î 226} 266} 208}
100 3,975,000 Canadian Car Foundry Com................ 2 April, Nov............................................ 92 61 83} 61
100 7,000,000 Canadian Car Foundry Pfd................... 1 J Jan., Apl., July, Oct................... ... 116| 102 118 1 10
100 13,500,000 Canada Cement Com.................................. 311 26 30} 251
100 10,500,000 Canada Cement Pfd..................................... 1 } Feb., May, Aug., Nov............... 87 94 88
100 1,733,500 Canadian Converters................................... 1 Feb., May., Aug., Nov.............. 48 30} 50 40
100 2,805,500 Can. Consolidated Rubber...................... 1 Jan., Apl., July, Oct................... 86 85 98 83
100 1,980,000 Can. Consolidated Rub. Pfd................ 1 ] Jan., Apl., July, Oct.................... 100 100 99 96
1 00 2,715,000 Canadian Cottons Ltd................................ 35) 161 45 31
100 3,575,000 Canadian Cottons Pfd.............................. 1 ' Jan., Apl., July, Oct................... 78 69 82 72
100 8,000,000 Canada General Electric,......................... 1 } Jan., Apl., July, Oct.................... ... 122 107} 11CH 104}
100 2,000,000 Canada Locomotive Co. Com.............. 601 29} 67} 53
100 1,500,000 Canada Locomotive Co. Pfd................ 1 ] Jan., April............................................ 961 86} 95 91

SI 1,999,957 Crown Reserve Mining CO..................... 2 Monthly.................................................. 2.90 4.11 1.45
100 2, 148,000 Dominion Canners Com........................... 1 } 86 60 86 64
100 2, 170,000 Dominion Canners Pfd.............................. 1 ] Jan., Apl., July, Oct.................... 105 102 102} 100
100 12,500,000 Detroit Electric Ry...................................... 1} March, June, Sept., Dec............ 761 55} 81 62
100 0,500,000 Dominion Bridge............................................. 2 F'eh., May, Aug., Nov............... 125 110
100 3,000,000 Dominion Coal Pfd...................................... 3 j Jan , August........................................ ... i is ioè 112} 109
100 5,000,000 Dom Iron & Steel Pfd............................. 3', April, October.................................... 106 100 103} 94
1 00 35,505,800 Dom. Steel Corporation .«t...................... 1 Jan., Apl., July, Oct.................... 69 1 54} 59 40
100 4 00,000 Dominion Park...................................... 1 } Jan., Apl., July, Oct..................... ... 165 106 130
100 5,000,000 Dominion Textile Com.............................. 1 } Jan., Apl., July, Oct.................... 83 63} 89} 771
1 00 1,804,373 Dominion Textile Pfd................................. 1} Jan., Apl., July, Oct.................... ... 1051 99 105 100
1 00 1 2,000,000 Duluth S. S. X A. Com...........................
100 10,000,000 Duluth S S. & A Pfd...........................................
100 3,500.000 Duluth Superior Traction........................ 1 Jan., Apl., July, Oct................... 80 70 72} 68}
100 1,500,000 East C an. P. X P. Co.............................. 5
100 1,750,000 ( ’.oodwins Ltd.................................................... 47! 45 44 34
100 1,250.000 ( food wins Ltd 1 ‘Id......................................... 1 ] Jan., April, July, Oct.................. 87} 86} 84 77}
100 • 754,000 Gould M'fg Co................................................. 1 4 Jan., April, July, Oct................. 110 1 10 100}
1.00 74 5,000 Gould M'fg C<>. Pfd.................................... 1 } Jan., April, July, Oct................. 100} 100 101}
100 1,400,000 Halifax Electric Ry...................................... 2 Jan., Apl., July, Oct................... 161 150 160 * i 59
100 1,000,000 1 lillcrest................................................................... 47 i 25
1 00 705,700 Hillcrcst, Pfd...................................................... 1 2 86 80
100 500,000 Intercolonial Coal Com.............................. March, Sept.........................................
100 250,000 Intercolonial Coal Pfd................................................ March, Sept.........................................

1 3,000,000 International Coal X Coke •...................
100 (>.488,400 Illinois Traction Co., Pfd •................... 1} Jan., Apl., July, Oct................... 95} 89 93} 88

100 2,000,000 K aminist iquia L. X P. C°...................... 1 } Feb., May, Aug., Nov............... 128 100 111}
10(1 2, 1 00,000 Lake of the Woods Mill/ g.................... 2 Mar., June, Sept , Dec,........... 145 125 i 47 j 124
100 1,500,000 Lake of the Woods Milling Pfd. . .. 1J Mar., June, Sept., Dec.............. . .. 122 115 118 115
100 7,200,000 Laurcntide Co., Ltd...................................... 2 Jan., April, July, Oct.................. . . 240 155 233 147
1 00 3,000,000 Macdonald............................................................ 1* Jan., Apl., July, Oct................... 62f 17}
100 4 1,000,000 Mackay Coy. Com........................................ 1 \ Jan., Apl., July, Oct.................... 02! 75! 86 78
loo 50,000,000 Mack a y C ov. Pfd.. . .................................... 1 Jan , Apl., July, Oct................... 78| 66} 68} 65
100 13,585,000 Mexican Lt. & Power Co........................ l Jan., Apl., July, Oct................... 1 03 } 80 82} 61
100 0,000.000 Mexican Lt. X P. Co., Pfd................... 3} May, Nov.............................................. 104} 104J 102}
100 20,832,000 Minn. St. P. X S. S. M., Com. ... 3\ April, Oct............................................... 154} 130 142 i i 6 j
1 00 10,4 10,000 Minn St. P. X S. S. M.. Pfd............. 3} April, Oct............................................... 149| 148}
100 3,000,000 Montreal Cottons Ltd.............................. 1 March, June, Sept., Dec........... 66 46} 63 58
100 3,000,000 Montreal Cottons Ltd Pfd..................... 1 } Mar., June, Sept., Dec.............. 106 104} 105} 100
100 1 7,000,000 Montreal L., H, X Power...................... 2-}, Feb., May, Aug., Nov................ .. 242} 187 240 201

000,000 Montreal Loan X Mortgage.................. 2 March, June, Sept., Dec.. .... . . 150 140 190 175
10 2,000,000 Montreal Telegraph...................................... 2 Jan., Apl., July, Oct................... 150 146 147} 139

loo 3,000,000 Monti cal Tramways..................................... 42 175 120
100 1 5,950,080 Montreal Tramways Deb........................ 2} April, Oct................................................ 87 80 85 74
1 00 9,000,000 Nor. Ohio Trac X Light Coy... . . . I \ Mar., June, Sept., Dec.............. 76 58} 76 69
SI 59, 1 57 North West Land........................................ . 5

100 0,000,000 Nova Scotia Steel X Coal Com . . . l ! Jan., Apl., July, Oct................... 971 sit 88 7i
100 1,030,000 Nova Scotia St. X Coal Pfd................ 2 Jan., Apl., July, Oct................... 130 123 125 120

0,000,000 Nipissihg Mines Coy.................................... 5 X 2 = Jan., Apl., July, Oct................... .. 93-16 7. 12} 9.0C 8.75
100 2.500,000 Ogilvie Flour Mills Com........................... 2 Jan., Apl., July, Oct................... .. 133 123 129 107
100 2.000,000 Ogilvie Hour Mills Pfd............................. ]J Mar., June. Sept., Dec.............. 123 118 118 113
100 1,984,400 Ottawa Light X Powci Coy................. 2 Jan., Apl., July, Oct................... 1751 145} 192 144
100 000,000 Pa ton M’lg Co................................................. 3 March, Sept......................................... 55 70
100 2, 150.000 Penmans Ltd Com......................................... 1 Feb., May, Aug., Nov................ 54 j 58 52}

1,075,000 Penmans Ltd Pfd........................................... l } Feb , May, Aug., Nov............... 89 85} 88 83
100 3,000,000 Porto Rico Ry. L. X P. Coy.............. \ Jan., April, July, Oct.................. 83} 73} 72 50
100 5,000,000 Price Bros............................................................................ 73 65}
100 9,999,500 Quebec Ry. L. X P.................................................... 60 101 21! 10}
100 10.000.000 Rich. X Ont*. Nav. Coy........................... 2 Mar., June, Sept., Dec.............. 126 103 119} 101
100 1,000,000 Riordan- Paper................................................... l J 95 94
1 00 800,000 Russell Motor Car Co., Com.............. 92 37
100 1,200,000 Russell Motor Car Co., Pfd................. ]J Feb., May, Aug., Nov................ 118 101} 98
100 1,500,000 Sawyer Massey Com.................................... 47! 35 50} 40
100 1,500,000 Sawyer Massey Pfd...................................... 3 ] March, Sept......................................... 99} 90 99} 87
1110 1 1,000,000 Shawirtigan Water X Power Coy... l \ Jan., Apl , July, Oct................... 154 1 122 149} 1 18
1(10 4,000,000 Slier win Williams Paint Co................... 57 35} 61 47
100 3.000,000 Sherwin Williams Paint Co.,Pfd. . . . 1 } Jan.. April, July, Oct.................. 101 93 103} 100
100 1,500,000 Smart - Woods Ltd............................................ l \ March, June, Sept., Dec.......... 70} 69}
1 00 1,500,000 Smart-Woods Ltd................................... l J Jan., April, July, Oct..................

100 3.000.000 Span'sh R.v»*r Com....................................... 45 72 § i i
100 2,000,000 Spanish River Pfd......................................... l? Jan, April, July, Oct.................. 97} 89 97} 37
100 1 1,500,000 Si eel Co. of Canada................................................... 35 26} 28} 18
100 (>,490,300 Steel Co. of Canada Pfd......................... 1J 91} 89} 91 85}
100 13,875,000 1 oledo Railway................................................. 10! 3
loo 10,974,000 Toronto Railway................................. 2 Jan., Apl., July, Oc.................... 151} 131 148} 132
100 050,000 looke Bros. Com........................................ 35 60 36
100 1,000.000 Tooke Bros. Phi.................................... ] ] March, June, Sept., Dec............. 92} 871 93 85
100 2.820,200 Fri City Ry. X Light Co. Pfd. If J an., Apl.. July, Oct.................... 90 90
100 2,500,000 Iuckett’s Tobacco, com........................... 50 62 40
100 2,000,(.00 1 ticket t*s Tobacco, pfd.......................... l ] Jan., April, July, Oct..................... 96} 94 98 91}
100 20,100,000 I win City Traction Ry........................... if Jan., Apl., July, Oct................. 1101 103 108} 101
100 3.000,000 I win City Traction Ry. Pfd................ i ] Jan., Apl., July, Oct ................... 140 140
100 800,000 W'est India Traction Ry........................ ] \

1 100 3,000,000 Windsor Hotel......................................... 5 May, Nov.............................................. 159 1 130 152} isi}
100 0.000.000 Winnipeg Electric Ry.................................. 3 Jan., Apl., July, Oct................. 268 210 218} 182

»

âïilsSSïMii;
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Stocks Listed on the Toronto
Exchange

CAPITAL
Par Issued

$ $
100 80,000,000
100 104,500,000
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

1,999,957
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
100 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

Barcelona Traction..................................
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 Milling Com......................
Mapie Leaf Milling 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..................x. . .
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-City 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

41 33!
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
3* May, Nov.................................... ____ 154 95 160 142
1! Jan., April, July, Oct........... ____ 117 95 101 69*
if Jan., April, July, Oct........... .......... 119* 101 106 90
2 Half-yearly................................... ____ 88* C9|
1} Jan., April, July, Oct........... ____ 115 102
i } Jan., April, Julty, Oct......... .... 119 107 1 16} ios

;ü April, Oct...................................... ____ 38 J 35
____ 38 J 30 34 1 841

311 261 29 19
i} Feb., May, Aug., Nov. . . . .... 95 } 88 94 1 89}

4 April, Oct....................................... ____ 170 170
..............60* 28* 70 4 0

i i Jan., April, July, Oct........... ____ 96* 83 95 87
l It3 March, June, Sept., Dec... ____ 281 J 227 i 266* 211

____ 65 25 64 60
$5

6 April, Oct.....................................
2 Jan., April, July, Oct........... ____ 115 i io i 20 i 15

69 * 64
Vi Jan., April, July, Oct........... 95 87*

1 Jan., July.................................... 61* 48 104 49
i } Jan., April, July, Oct........... .... 102* 991 104 97}

Ot'i Feb., May, Aug., Nov...... .... 8.25 6.70 9.50 7.00
2* Jan., April, July, Oct........... .... 196 190 191 171
3J March, June, Sept., Dec...

77 62
2 Monthly........................................ .... 3.70 2.95 4 15 1.45

1 * March, June, Sept., Dec . . .... 74! 57} 80* 74
1 * Jan., April, July, Oct........... .... 86 60 87 65
1} Jan., April, July, Oct........... .... 105 100 102* 98}
■a Feb., August.............................. ____ 115 108*
3 * April, Oct..................................... .... 106 J 101 * i02* ioi}

1 Jan., April, July, Oct........... .... 69f 55} 58} 41
l! Jan., April, July, Oct........... ____ 107* 103 102* 100

i Jan., April, July, Oct........... ____ 80 * " 70 " '74" 55*
___ 83 66 85* SO

3 Every 4th week........................ 1 9.00 1 5.00
H Jan., April, July, Oct........... ____ 93 J 89* 921 89
2| Jan., April, July, Oct........... 149

40
____ 34 28 30*

2 March, June, Sept., Dec... 142 i 2 2
21 Jan., April, July, Oct........... ____ 4. io 2. io 3.20 2. 10

3" Jan., July.....................................
u Feb., May, Aug., Nov. . . . 60 * 17}
11 Jan., April, July, Oct........... .... 92* 75* 87! 75
1 Jan., April, July, Oct........... .... 711 68* 69 65*

73 61 63} 4 5
If Jan., April, July, Oct......... 103 94 100 89}
1 Jan., April, July, Oct........... ____ 103* 80* 82} 73!
31 May, Nov.................................... ____ 93 Î 93

1} Feb., May, Aug., Nov......... ____ 126 i i2* i 08 1 108
31 April, Oct..................................... ____ 154* 126 134}
31 April, Oct..................................... .... 149 148
1 } Feb., May, Aug., Nov. . . . ____ 94 88 86 75
1 i Feb., May, Aug., Nov......... ____ 95 92* 100 91
21 May , Nov.................................... .......... 79 74 60
21 Feb., May, Aug. Nov.......... .......... 234| 195 232} 207}

5t2t Jan., April, July, Oct........... 5.75 9 ! 80 8~35
H Jan., April, July, Oct........... ____ 72 85*

ii Jan., April, July, Oct........... ____ 95 i 25 "87} "75!
2 Jan., April, July, Oct........... ____ 125 84 1 125 122}
2 Jan., April, July, Oct........... 122*
If March, June, Sept., Dec... .......... 125 118} 117

21f2 Jan., April, July, Oct............
1 Half Yearly................................. .... 51| 38 j 41 30
If Jan., April, July, Oct........... ____ 94 88 90 87
1 Feb., May, Aug., Nov. . . . .... 61 55} 57! 53*
H Feb., May, Aug., Nov. . . . ___ 88 85 88} 83*
1 Jan., April, July, Oct........... ____ 84* 72* 72* 52

____ 53* 101 19! 191
2 March, June, Sept., Dec... ____ 128* 106} 118} 101}

3 Jan., April, July, Oct........... ____ 207 170 175 140
If Jan., April, July, Ovt.......... ____ 1 16* 1 10 115 112

Feb., May, Aug., Nov. . . . ____ 115 92 91 37
ii Feb., May, Aug., Nov. . . . .. k. 118 101* 110 78*

.... 45 351 50} 42!
31 Mar., Sept................................... ____ 99 * 91 100 87
1 Jan., April, July, Oct........... ____ 84 75* 81! 75!
U Jan., April, July, Oct........... ____ 93 90* 93} 91!

____ 70* 34 72} 12!
1 i , Jan., April, July, Oct........... ____ 97 85 97! 37
5 ____ 117 90 129 106

____ 36* 24! 28 18
31 Feb., May, Aug., Nov. . . . ____ 90* 87 91 J 85

____ 53* 39 60 36
H March, June, Sept., Dec... ____ 92* 98} 94 89*
2 Jan., April, July, Oct........... ____ 150} 132} 148} 132
H Jan., April, July, Oct........... ____ 72 68 102 68*
10 ____ 77 30 45 30*
H Jan., July, April, Oct........... ____ 94J 93

____ 60} 53} 60} 53}
H Jan., April, July, Oct........... 97! 91<
H Jan., April, July, Oct........... ___ 111 io4 108* 101
H Jan., April, July, Oct...........
3 Jan., July......................................

e’ June, Dec.....................................
2 Jan., April, July, Oct........... ____ 125 125 120 120
3 Jan., April, July, Oct........... ____ 269 210 218 190
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Bonds Listed on the Montreal Stock Exchange.

Par Amount When Bonds Interest Date 1912 1913
Value Issued Due Rate High Low High Low

500 6,649,000 1925 Bell Telephone............................ .... 25 April, Oct............... . . 104 1005 1011 98
£100 2,238,666 1940 Calgary Power............................ .... 25 Jan., July............... 90

100 6,257,000 1929 Canada Cement Co.................. ___  3 April, Oct............... . . 102 995 102 95
100 4,100,000 1939 Canada Car l-'oundry............... ___  3 June, Dec............... .. 1071 1055 106 101

1000 444,000 1926 Canadian Converters................ ___  3 June, Dec............... 88 86 88
1000 2,579,600 1946 Can. Consolidated Rubber. . . ___  3 April, Oct............... . . 985 931 96 885
1000 4,800,000 1940 Canada Cottons Ltd.............. .... 2è Jan., July............... . . 86 83 835 78
500 500,000 1940 Canada Felt Co......................... ___  3 April, Oct................ . . 971 961 995 985
500 1,500,000 1951 Can. Locomotive........................ Jan., July............... .. 995 97 995 96

1000 1,000,000 1940 Dom. Canners............................ ___  3 April, Oct................ . . 1035 1105 100 985
500 6,904,500 1940 Dominion Coal........................... .... 25 May, Nov............... . . 100 955 991 97

1000 2,618,000 1922 Dominion Cotton...................... ___  3 Jan., July............... . . 105 101 102 100
1000 7,245,000 1929 Dominion Iron & Steel........... .... 2} Jan., July............... 90 92 95 98

100 758,500 1925 Dominion Textile Series A.. . ___  3 March, Sept........... . . 985 955 102 991
100 1,162,000 1925 Dominion Textile Series B.. . ___  3 March, Sept........... .. 1025 1100 100 991
100 1,000,000 1925 Dominion Textile Series C.. . ___  3 March, Sept........... . . 981 94 100 985
100 450,000 1925 Dominion Textile Series I).... . . . . 3 March, Sept........... . . 96 94
100 1,500,000 1930 East. Can. P. & P...................... . . 80 80

1000 600,000 1916 Halifax Electric Ry.................. 21 Jan., July............... . . 101 100
500 2,000,000 1937 Kaministiquia L. & P............... .... 25 Jan., July............... . . 100 100 101 100
500 750,000 1916 Keewatin Flour Mills................. ___  3 March, Sept........... .. 1001 100 106 100

1000 1,000,000 1923 Lake of the Woods Milling.. 3 June, Dec.............. . 112 110 106 105
1000 878,198 1920 Laurentide Paper......................... ___  3 Jan., July............... . . 112 110 791 79

100 5,719,100 1935 Mexican Elec. Light Co........... .... 25 Jan., July............... . . 855 825 895 88
500 11,599,000 1933 Mexican L. & P. Co.................. . . . . 25 Feb., Aug................ . . 93 5 89 991 98

1000 6,107,000 1932 Montreal L. II & Power.......... .... 2\ Jan., July............... . . 101 99 991 96
100 1.500,000 1922 Montreal Street Railway.......... .... 2è May, Nov............... .. 1005 99 1005 100

1000 13,335,000 1941 Montreal Tramways.................... .... 25 Jan., July............... 101 99 1001 97
1000 1,000,000 1932 Ogilvie Flour Mills...................... ___  3 June, Dec................ . 113 106 109 103
1000 750,000 1932 Ogilvie Flour Mills Series B. . . . . . 3 June, Dec................ . . 110 106 905 90

100 2,000,000 1926 Penmans Ltd................................. .... 2* May, Nov............... . 961 89 855 84
£100 5,110,000 1940 Price Bros. Ltd............................ . . .. 25 May, Nov............... . 86 841 935 90

100 3,815,834 1936 Porto Rico..................................... .... 25 May, Nov............... . 951 905 84 79
100 6,120,400 1939 Quebec Ry. L. <& P. Co........... . . . . June, Dec............... . 79 55 60 39
100 25,000,000 1935 Rio de Janiero Tram. L. & P. Co. 2 i Jan., July............... . 1021 971 98 97

1000 1,500,000 1942 Riordan Paper............................... ___  3 lune, Dec................
500 6,000,000 1929 Sao Paulo Tram. L. & P. Co. 2 i June, Dec................ . 100 100 1105 975
100 2,450,000 1941 Sherwin Williams......................... ___  3 Jan., July............... . 101 99 100 97

1000 2,500,000 ___ Spanish River................................ ___  3 Jan., July............... . 971 95 995 95
100 7,000,000 1940 Steel Co. of Canada................... 3 Jan., July............... . 1001 971 94 99
100 1,640,000 1919 Tor. York Rad’l.......................... April, October....

1000 600,000 1928 West India Electric.................... .... 25 Jan., July.....................
100 1,000,000 1931 Windsor Hotel......................................... .... 21 Jan., July..................... . 1005 1005

1000 4,000,000 1935 Winnipeg Electric................................. Jan., July..................... . 1055 104 102 98
1000 3,000,000 1927 Winnipeg Ry............................................ .... 2i Jan., July..................... . 101 103 100 995
500 3,999,613 1949 Western Canada Power................. .... 25 Jan , July..................... . . 99 85 88 80

£100 308,219 1940 West Kootenay...................................... Sept....................................

N1PISS1NGS DIVIDEND RECORD. 1913—Jan. 20..................... ...75 450,000
Although it was rumored that Nipissing company Apr. 20................................ 450,000

would dt clare a bonus in addition to the regular divi- .1 uly 20........................ . . . 71 450,000
dend and bonus due on the 20th of next month the divi- Oct. 20......................... . . 75 450,000
dend dec ared was at the same 30 per cent, yearly rate,
including a two and a half bonus added to the live 1811 $10,890,000
per cent. quarterly. Nipissing has paid a total of 1 s 1
per cent in dividends with a total disbursement of
$10,800(000, the highest disbursement of a Cobalt prop- TRET HE WAY PROFITS.
erty on dividends to the shareholders. Colonel A. M. Hay, president of Trethewev, reports

The long list of dividend declarations reads: thaldu ring the current year, profits averaged about $8,000
1000 8 S 480,000 per month, and that August profits were $13,000. While
1007.. .11 840,000 the consulting engineer expects that for some time profits
1008. 12 720,000 will be larger than during the past eight months.
1000. 22: 1,330,000 Ore reserves on Sept. 1st were 31,857 tons, an increase
1010. ... 35 2,100,000 of 1079 tons during the month. Trethewev is examining
1011 .......................... 30 1,800,000 other properties and a property near Port Arthur is to
1912.. ............................. 30 1,800,000 be explored.

asàkfà.
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CANADIAN BANK STOCKS
Shares, CAPITAL Reserve as Net Per- DIVIDEND PER CENT. 1912 1913

BANK Par per last Earnings
Rate When PayableValue Authorized

$

Issued Statement.

$ $

per last earned 
Statement.

$

High Low High Low

fB.N.A......................... . .. 250 4,866,666 4,866,666 2,920,000 678,505 15.00 4 April, October.........................
2} March, June, Sept., Dec..

161 145 155 153
Commerce............... . . . 50 25.000,000 15,000,000 12,500,000 2,811,806 19.75 229 214j, 224 200
Dominion................ ... 100 10,000,000 5,356,227 6,356,227 901,529 18.38 3 Jan. April July Oct. . . . 

3 March, June, Sept. Dec..
237 2261r 2361 215

Hamilton................. ... 100 3 000,000 3,0000,00 3,500,000 495,860 16.53 2071 199 209} 202}
Hochelaga................ ... 100 4,000,000 3,560,925 2,000,000 481,616 16.8 2\ March, June, Sept., Dec.. 1801 163 170 150

... 100 2,000,000 1,938,208 650,000 167,125 12. 1} March, June, Sept., Dec..
Imperial.................... ... 100 10,000,000 6,809,134 7,000,000 1,125,971 17.28 3 Feb., May, Aug., Nov. . . 228 219jf 227 2101
Merchants............... ... 100 10,000,000 6,764,700 6,419,175 1,338,844 20.6 2} March, June, Sept., Dec.. 201 1891\ 201 182
Metropolitan.......... ... 100 2,000,000 1,000,000 1,250,000 168,841 16.88 2} Jan., April, July, Oct. . . . 2011 1971i .... 194
Molsons.................... ... 100 5,000,000 4,000,000 4,700,000 684,779 17.00 21 Jan., April, July, Oct. . . . 2121 2013| 203 190
Montreal.................. ... 100 25,000,000 16,000,000 16,000,000 2,518,408 16.21 2} March, June, Sept., Dec.. 256 241 246 225
Nationale................. ... 100 5,000,000 2,000,000 1,550,000 2 Feb., May, Aug., Nov. . . . 140 1231 140 123}

tNorth. 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 3} Jan., April, July, Oct. . . . 278 259 266 251
Ottawa....................... ... 100 5,000,000 3,935,820 4,435,820 640,220 18.29 3 March, June, Sept., Dec.. 213 207 2101 202}
Provinciale*............ ... 100 2,000,000 1,000,000 575,000 185,165 18.50 14 Jan., April, July, Oct. . . .
Quebec...................... ... 100 5,000,000 2,676.640 1,250,000 294,804 11.08 11 March, June, Sept., Dec.. 

3 Jan., April, July, Oct. . . . 
31 Feb., May, Aug., Nov. . .

140 130 133 121
f Royal......................... ... 100 25,000,000 11,560,000 12,560,000 1,527,324 19.19 234 220 228 213
Standard.................. . . . 50 5,000,000 2,479,760 3.179,160 462,079 21.08 2361 218 2361 214
Sterling*................... ... 100 3 000,000 1,123,472 300,000 113,400 10.92._ 1 } Feb., May, Aug., Nov. . .
Toronto.................... ... 100 10,000,000 5,000,000 6,000,000 835,787 16.96 2j March, June, Sept., Dec.. 212 205 211 203

... 100

... 100
8,000,000
2,000,000
1,000,000

5,000,000
857,140

3,300,000
40,000

706,832
40,395

14 . 1 2 March, June, Sept., Dec.. 174 149 154} 1351

t Weyburn.................. ... 100 315,600
* Not Listed, 
t 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 19,560.19 648,530.26

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.................................... 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 6,829.90 393,608.83 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
Guysboro*................................... .......................................... 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.................................. .......................................... 110,711.85 145.00 110,856.85 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 1,774.00 129,815.35 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

POST OFFICE Savings Bank Account for the month of April, 1913.
Dr.

$ cts.
Balance in hand of the Minister of Finance on 31st March, 1913 42,728,941.83 Withdrawals during the month....

Deposits in the Post Office Savings Bank during month....................... 872,739.98

Transfers from Dominion Government Savings Bank during 
month:—

Principal.......................................................................................... $25,629.46
Interest accrued from 1st April to date of transfer....................... 25,629.46

Transfers from the Post Office Savings Bank of the United
Kingdom to the Post Office Savings Bank of Canada....................... 51,351.00

Interest accrued on depositors' accounts and made principal on 
30th April, 1913 (estimated).............................................................................

Cr.
Sets.

1,489,451.03

Interest allowed to Depositors on accounts during month.................. 32.84 Balance at the credit of Depositors'
----------------------  accounts on 30th April, 1913................ 42,189,244.08

43,678,695.11 43,678,695.11

UNREVISED STATEMENT of Inland Revenue accrued during the montl^ of May, 1913.

Source of Revenue. Amounts. Total.

Excise.
Spirits.............................................................................................
Malt Liquor...............................................................................
Malt................................7.............................................................
Tobacco.........................................................................................

Manufacturers in Bond.......................................................
Acetic Acid..................................................................................
Seizures..........................................................................................
Other Receipts..........................................................................

$ 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

Sets.

Total Excise Revenue 1,915,214.22
Methylated Spirits......................................
Ferries.................................................................
Inspection of Weights and Measures
Gas Inspection...............................................
Electric Light Inspection........................
Law Stamps....................................................
Other Revenues............................................

10,731.98

9,094.47
5.341.40
6,204.35

839.90
784.06

Grand Total Revenue.............. 1,948,300.83
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BONDS LISTED ON THE TORONTO STOCK EXCHANGE

Far Amount When Bonds Interest 1912 1913
Value Issued Due Rate Date High Low High Low

£40 235,000 British Col. Electric Ry................... 2i April, Oct...............
1000 1,250,000 Canada Bread.................................... 3 February, August... 97J 93 94 871
1000 4,000.000 Canadian Car & Foundry Co........ 3 June, Dec................. 107 105
500 5.000,000 Can. Nor. Ry. Income Deb. Stock 2è May, Nov................ 105 100 105 100
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

£100 £148,100 City St. John, N.B.............................. 2 May, Nov...
1000 7,000,000 Dominion Coal..................................... 2à May, Nov................ 99f
500 997,500 1940 Dominion Canners.............................. 3 April, Oct................. 103J 102 100 99

1000 997,500 1940 Dominion Canners.............................. 3 April, Oct................. 103 { 102 100
moo 7,245,000 1929 Dominion Iron & Steel..................... 2à Jan., July........... . 95 J 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.................
100 5,719,100 1935 Mexican Electric Light..................... 2à Jan., July................... 86 821
500 11,728,500 1932 Mexican Light & Power................... 2è P'eb., Aug................. 93 J 90 90 871

£100 £3,073,000 Mexico North Western Railway. .. 2è March, Sept..............
1000 3,500,000 Ontario (Prov. of )June t, 1939. . . 2 June, Dec...................
100 2,877,000 1936 Porto Rico Railway Co.................... 2è May, Nov..................... 96 911 92 90

IOOO 25,000,000 1935 Rio Janeiro Tram,, Lt. Si P’:.. .. n Jan., July................... 105 991 10O 95
500 5,000,000 Rio Janerio Tram., 2nd Mort.. . . 2-i April, Oct...................
500 0,000,000 1929 Sao Paulo Tram., L’t & Power.. . . 2| June, Dec................... 104J lOOi 101 901
500 21,200,000 San Antonio Land & Irr’n Co. . . 3 May, Nov..................

IOOO 2,500,000 Spanish River P. & P. Mills........... 3 Jan., July................... 971 97 97 94
100 7,000,000 1940 Steel Company of Canada............... 3 Jan., July................... looi 991 10O . 94

£100 £220,000 Vancouver Power Si Debenture. . . 2i Jan., July................... 941
jCioo £800,000 Deb. Stock............................................ 21 Jan., July....................

TRUSTS AND LOAN COMPANIES LISTED ON THE 
TORONTO STOCK EXCHANGE

Capital Capital Rest Company Trust Dividend Par
Subscribed Paid up Value

stock
$ 1,500,000 $1,500,000 $1,400,000 National Trust Co....................... . .......... 10 100

1,250,000 1,250,000 1,100,000 Toronto General Trusts Corp............. .......... 10 100
1,000,000 1,000,000 850,000 Union Trust.............................................. .......... 10 100

Loan
0,000,000 6,000,000 4,000,000 Can Per. Mtge, Cor............................. .......... 10 10
2,410,000 1,205,000 910,000 Can. Ld. Si N. Invt............................... 10O
2,50(1,000 1.750,000 1,050,000 Cen Can. L. & Sav............................... 100
2,555,000 2,446,000 250,006 Cut. Invest & Loan...................... .......... .......... 6 10
1,000,000 934,000 175,000 Dorn. Sav. & Inv. Sc........................ .. .......... R-H 50
2.424,000 2,247,000 000,000 Gt. West Perm- ................................... .......... 9 10O
1,800,000 1,100,000 800,090 Ham. Prov. & L. Sc. (3)..................... 10O
4,100,000 2,100,000 2,100,000 Huron & Erie L. & S.......................... .......... Ufl 50

1 000,000 735,000 100,000 lmp. L & I Co.. Ltd.......................... 10O
700,000 700,000 525,000 Landed B. & Loan................................. .... 7 100

1,000,000 1,000,000 485,000 L. & C. L. & A. Ltd............................ 50
600,000 600.000 030,000 Mont. Loan & Mtge................. .............. 25

2,550.000 1 750,000 1,450.000 Ont. L. & Deb. Lon.............................. ..... 8 50
Ont. Loan 20% pd.................................

725,000 725,000 435 OOO Toronto Mortgage................................... 50
1.000,000 1,000,000 800.000 Toronto Savings.................................. 100

500.000 500,000 160.000 Real Estate Loan.................................... 40

■F
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Glass 50 ft. 100 ft

First break...................................... 1.85 8.50
Second break................................. 1.95 3.70
Third Break................................... .... 4.20
Fourth break ................................................ 4.45

Petroleum—

Can. Prime White per gal.. . 0t. 15 ...
U.S. Water White per gal.. . 0.17 0.15$
U.S. Pratt's Astral per gal. . 0.21$ 0.17$
Benzine single bbls per gal... 0.24$ 0.27$
Motor gasoline single bbls.

per gal.......................................... 0.24$ 0.27$

Turpentine and Oils—

Pure turpentine per bbl..........  0.56 0.60
Linseed Oil raw.......................... 0.62 0.65
Linseed Oil boiled..................... 0.65 0.68
XXXX Machine Oil 0.21 0.22$
Castor oil in bbls per lb.........  0.08$ 0.08$
Resin “G” grade bbl lots.. . . 7.25 8.00

Red DryLead—

Genuine per cwt......................... 6.00 6.40
No. 1 per cwt............................ 5.90 6.15

White Lead Ground in Oil—

Decorator’s pure ton lots
per cwt......................................... 8.20 8.25

Whiting plan in bbls.................................. 0.70

Putty—

Bulk.................................................... 2.30 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 1000................ 17.00 31.00
Fire clay net ton...................... 5.00 10.00

Varnishes—

Furniture per gal........................ .90 1.20
Brown japan per gal................ .90 1.00
Black japan per gal................. 0.40 1.35
Carriage No. 1 per gal............................. 1.50
Pure White Shellac varnish

per bbl.......................................... 1.80 ....
Orange Shellac varnish per

gal.................................................... 1.40 1 65
Floor varnish ........................... 1.75 3 00
Stovepipe varnish gross .... 3.00

GlUC— lb

French medal..................................................... 0.14
German prima................................................... 0.17
Brantford ...................................... 0.10 0.22
White pigsfoot ........................... .... 0.21

Pine Tar—

Half Pint Tins per doz......................... 0.80

CHEMICALS & DYESTUFFS—

Acetic 28 degs. bbls................ 2.00 2.15
Citric crystals.............................. 0.41 0.42
Lactic.................................................. 0.04 0.05
Muriatic 18 to 20 degs........... 1.20 1.50
Nitric.................................................. 0.041 0.03 i
Oxalic ............................................... 0.07 0.07$
Picric................................................... 0.32 0.40

Sulphuric 66 degs. drums 1.00 1.30
Tannic crystals............................ 0.28 0.32

powdered......................... 0.28 0.32
Tartaric crystals......................... 0.30 0.31

powdered.................... 0.30 0.31

EXTRACTS—

Acetate of soda casks....... 3.40 3.45
Albumen, blood, dry........ 0.22 0.30

2gg................................ 0.42 0.65
Alzarine, red...................................................................
Alum, lump...................................................... 1.65

ground.................................................. 1.75
Ammonia, aqua, 880................. 0.07$ 0.09
Aniline oil........................................ 0.10$ 0.10$

salt...................................... 0.09 0.09$
Antimony oxide........................... 0.09$ 0.09$
Archil extract................................ 0.12 0.12
Arsenic, red..................................... 0.05$ 0.06$
Argols, red....................................... 0.04$ 0.05
Barium, chloride, per ton.. . . 32.50 35.00
Bleaching powder:

German........................................................... 1.40
French, 100 lbs........................ 1.30 1.50
British, 100 lbs casks..........  1.35 1.50

Blue vitriol...................................... 5.35 5.50
Borax................................................... 4.15 4.75
Chrome alum, casks................... 3.45 3.50
Copperas........................................... 0.75 1.00
Br. Gum, bags............................... 3.10 3.25

A POPULAR SHOWMAN.
At recent fall fairs in Ontario, one 

of the most popular showmen has 
been Hon. Adam Beck, chairman of 
the Hydro-Electric Commission. Mr. 
Beck has been telling the farmers 
how to use electricity on their farms 
and showing them how to do it.

In his address at the Renfrew fair, 
Mr. Beck showed how on one farm 
in North Oxford Township electric 
power was being used to grind oats, 
cut corn, milk cows, heat water, for 
sawing, turnip pulping, washing and 
ironing clothes, bed and house warm
ing and lighting—and all this at a 
cost of but $9<> per year.

Mr. Beck points out that the used 
of electricity in farming in countries 
older than Canada is more general 
than in this country. In Canada, 

I where the scarcity of labor is felt 
so keenly, electricity was calculated 
to be of immense service. Between 
twenty and thirty farms were now 
using it in Western Ontario and the 
efficacy of the power had been estab
lished. Besides working the machin
ery of the farm, electricity was being 
used to light the buildings and the 
roads, making rural life brighter 
and better.

The reception given to Hon. 
Adam Beck at these fall fairs is 
non-political in character. Those 
who understand his mission will 
know the reason.—(Ottawa Journal).

STATISTICS OF THE BRITISH 
EMPIRE.

Her home area is a mere matter 
of 121,000 square miles, but that of 
the empire is eleven and a third mil
lion square miles. The population 
of the United Kingdom, estimated at 
the middle of 1912, is a little over 
forty-five and a half millions; the 
population of the empire, according 
to the census of 1911, is slightly 
over 417 millions.

SEATS.
Because Stock Exchange seats 

have again sold under the $50,000 
mark is no reason to believe a serious 
decline is coming. On the last slump 
they touched $37,000, on the later 
rally $50,000. With the member
ship limited to 1100 and the popula
tion 100,000,000 and unlimited, seats 
should ultimately sell at $100,000. 
They touched $95,000 in the last 
boom. Certainly they should exceed 
this price in the next one.— (Adam’s 
in Boston News Bureau).

BONDS.
Though the edge is off of the 

bond market the head of an invest-

Iment house tells, me that its mail is 
daily replete with letters from in- 
I tending buyers in quest of advice.

WHOLESALE PRICES CUR RENT

Name of Article. Wholesale.

Extracts

Chrome alum, casks .. 3.45 3.50
Copperas.......................................... 0.75 1.00
Cream tartar, crystals............... 0. 23 0.242

powdered.. 0. 24 0.242
Cutch, bales................................... 0. 05$ 0 05|
Dextrine, potato..........  0.04$ 0.05}
Fustic, paste................................... 0. 05 0.07

solid....................................................... 0.12
Gambier extract................ 0.O4 0.04}
Glauber’s salt, crystals, bbls 0. 60 0.90
Glycerine............................................................ 0.25
Indigo, extract................................................ 0 08
Lead, nitrate................. 0.06} 0.07

OLIVE OIL, OILS. WOOL. ELAINE—

Potash, bichromate...................................... 0 07$
carbonate.. ....... 2. 60 4.15
caustic, 74 per cent.................... 0.04

80-85 percent 4.60
chloiate crystals... .. 0.O8 0 09$
prussiate, red..............................  . 0.19$
zellom................................................. 0.13$

Salts of tartar............................. 0.05 0.06
Soda, sal, bbls................................................  . 0.75

English................................................... 0.75
concentrated.......................................   . 1.25
powdered, 98 per cent. 2. 75 3.00
ash, carbonated, 58

per cent........................................ 0. 80 0.90
bisulphide................. 1.25 1.50

Sodium peroxide.......... 0.30 0.35
Sulphur sticks, bbls................... 1 65
Sulphide of soda crystals.. . . 0.01} 0.01$
Sulphide of soda, concentrated 0.02 0.02$
Sumac, sifily, lier ton.........  65.00 75.00

powdered........................ 0.13} 0.22
extract............................... 0.0 1 O.0-4

Tartar emetic...................... 0.20 O 25
Tin crystals.......................... 0.30 0.40

FISH—
Fresh:

Halibut, fancy express, pcrlb.....................O 11
Haddock, per lb................... .... O.I)(>
Steak Cod, per lb................ .... 0.08
Doree or Pickcrle................. .... O 13
Pike..................................................................... OOS
Whitefish............  .... 0.12
Lake Trout, per lb...................................... O 12
Gusne Salmon, (new), pci b................. 0.18
Mackerel, per lb.................. ... 0.12
Brook Trout, per lb................ .30
Perch, dressed, per lb.............. O 10
Buck Shad, Each... ................................ 0.35
Live Lobsters per lb................................ O 30

Salted and Pickled.
Holland herring, kegs........ .... 0.70

? bbls. ... 5.00
bbls ...... 9.00

Labrador hex ring, 2 bbl........  ... 2 75
bids. . ......................... 5.00

Sardines 2 bbls............................................ 2.75
bbls..................................................... 5.00

Labrador salmon, 2 bbls........................... 8.60
bbls . . 16.0()

Sea trout, 2 bbls.................. .. . 6 50
bbls.........................  12 50

Pickerel or IDorce, peril). . ... 0.10
White fish, d-essed, pre lb.. . ... 0.10
Pike, round, per lb............... .... O . 00
Pike, headless & dressed, pet
_ lh.............................. ...................... O .07
Silver Salmon, 10 lbs each,

per lh.............. ............................. 0.10
Gnspe Salmon, per I b..... . .... 0.18
Large Mackerel, per lb. .... .... 0 . 10
11 addock, per 'b............ ..... .... 0.01
New Frozen Herring, perlOO 1*50

S moked
Fillets, fiesh cured, per lb.. . ... 0. 11
New Had dies, per lh............... 0.07$
Ki ppers, box. ... i 25
Bloater1:’, per box............... . . 1 . 00
Smoked herring (medium; per

lh. ... 0 10

HARDWARE--
Alurpinium peril). . ... 0.23
Antimony, 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 lh................... .. 0. 20

Rods base }" to 1" round
per lh......................................................... O . 22

Tubing seamless, base ner lb ......... 0.25
Tubing iron pipe size 1" base

per lb..................................................... ... 0.25

Iron and Steel—

Comm a n bar, per 110 lbs. . .. 2 . 05 2.15 
Forged iron, per 103 lbs. ... 2 . 30 2 . 35

«m
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wholesale prices current

Name of Article. Wholesale.

Il A Rl) WARE—

Refined iron, per 10D lbs.... 2. 40
Horsheshoe iron, per 10O lbs 2. 40
Steel, tire, per lOO IDs. - ... 2. 35
Steel, toe calk, per 1 OO lps.. 3 . io 3. 15
Steel Capi tal tool, per 100 lbs. 0 50

Canadian Foundry N°- 1
Car lots...........- ... 21 - OO

Candian Foundry N(>- 2»
Car lots......... . - .. • ... 10 . 50 20. 50

Summerlee No. 2, Fig 1ron 22 - 50 24. 50
Carron, soft ............. 23- 75

Black Sheet Iron—

10 to U gauge.. ........... 2. 70 2. 75
14 to 111 gauge,. ................. ... 2 65 2- 50
18 to 20 KauKe................. . ... 2 ■ 50 2- 65
22 to 2-1 gauge.. . ... ... 2 • 65 l <5
26 to 28 gauge.. .... ..... 2-75 3- OO

Canada Plates—

Ordinary, 52 sheets. - ... - .. 3- OO 3- 10
All bright. 52 sheets.- ...... 3 ■ 70 4- 15

Galvanized Sheets (Corrugated) —

22-21 gauge per square... . .. fi. 75 5. 50
26-28 gauge, per suqare.. - .. 1 ■ 25 4. UU

Galvanized Sheets (Queen's Head) —

B- W. Gauge, 10- 20. ■ ...... 3. 75
B. W. Gauge, 22-24. • ..... 3. 5)0
B. W. Gauge, 20. ... - ... - .. 4 1 5
B. W- Gauge, 28- - - . 4 4 0

Tin and Tin Plates—
Lamb and Flag and Straits 

56 &2HII) Ingots, per ton »... 4
1C Coke 14 x 20 base per box 
IC Charcoal, 20 x 28, 1 12 

plates per box - . . • - . • - 
IX Terne Tin. pci box...
1C He dipped Glia r coal. 14 x 

20 base per box . ., - .. - 
IX Redipped Charcoal, I4 x 

30 base per box . . • - .. - • .
IX X Redippcd charcoal, 14 x 

20 base pe r box ... . .. •

Imported I>ig, per 100 lbs ..
Bar Big, per 1 OO 1 bs. .....
Sheets, 21 lbs, sq. ft . - ...
Sheets, 3 lbs, sq It......
Sheets. 4 to (i lbs, sq ft...
LEAD IMRE, 5 perevvt. off 

Lead Waste Pipe. do.

Solder-

Bar, half and half, guar ant’d 

Sheet Zinc—

6 OO

(). 28

47- OO 
I. 50

8 25 
9.75
7.00

8.25

9.SO

5.50 
5.85 
7.60 
6.7 5 
(i 50 

7 4 <)

5 cw t. casks 
Part casks,,.

Spelter-—

Foreign, per 1O0 lbs.. - ... - . 

Wire—-

Barbed Wi re,. . . - . , ■ - .. • - . 
Galvanized Plain Twist . 
Smooth Steel Wire. No. 0 to

Fine Steel VVire
Ill 20. . ..
21 22........

Nos. 23 and 24. .
Nos. 25 20. . ..

27 28. . ..
21) 30. . ..
31 32. • ..
33 24. .

8.00 800 
8.25 8.50

6-75 7.00

... . 2.1? à 

.... 2. !)5

.... 2.30
per lOO |bs. 
fi.OO (> . Ii5

7.65 
«).(>()

10.00 
1 2.00 . .
1 i.Ol) 15.00 
1 6.1)0 17 ,t)t)

. .30 
8 . (10 
9 . 50 
1 .1)0 
i .1)0

Poultry net ting.............. • - . ■
Wire Nails, small lots, t>asC-

St aples— 

Galvanized . .

H orse Sh oe N ails-—

Nos. 3-12 |>er 25 II). box .

Horse Shoes—

Iron horse shoes, light, medium and 
heavy.

No. 2 and larger.. ......... .... - 90
No. land smaller.. ........ .... 4.15

60 & l o% 
2.25 2.30 
2 0 0 2 80

2 • jjj

4.10 2 45

Steel Shoes, 1 to (i-

No. 2 and larger.........
No. 1 and smaller.

■1 . 35 
4 . (10

ON A BUSINESS BASIS.
A remarkable illustration of the 

benefits accruing from commission 
government, where one man has lull 
charge of each department of the 
city’s affairs and devotes his entire 
lime to it instead of making his 
office a mere side issue, is the plan 
by which the city is to become the 
purchaser of its 0wn bonds. On the 
lace of it, the sale by the city at a 
discount of bonds against one fund at 
\ and (i per cent, while the city has 
money in another fund drawing only 
Î per cent, is absurd, The city can 
save the discount on the bonds it 
sells and can increase the interest 
accruing to the sinking fund (or 
which it buys them by causing one 
department to work with the other 
in financial affairs.

This is only of many economies 
which are. being effected by the City 
Commission. All contribute to, 
rather than detract from efficiency. 
They prove that it pays to hire a 
$|>,(I(I() man (or Mayor and four 
S').0(10 men for Commissioners. It 
takes a $5,000 man to think out such 
economies and to have the devotion 
to duty required to carry them out- 
If the Commission Roes on as it has 
begun, those persons who threw up 
their hands in dismay" at the sug
gestion of paying the Commissioners 
such a salary will soon acknowledge 
that Commissioners are cheap at the 
price- Portland Oregonian.

hours or work for horses

Among the beasts of burden the 
horse is man’s best helper. He has 
always had plenty of friends, but jn 
too many cases the treatment he 
gets is inconsiderate and unkind- 
perhaps the Kansas City movement 
for the regulation of the hours of 
work for horses will make his lot a 
happier one. Little difficulty should 
be found in enforcing a suitable law. 
A departmental bureau or commis
sion for the proper inspection of 
animals will hardly be needed any
where. The Society for the Preven
tion of Cruelty to Animals now pos
sesses certain powers of a similar 
kind. The benefit would not accrue 
to the horses alone. Cruelty to 
animals always reacts on man and 
makes hint careless of the lives of 
his brothers-—Providence Journal.

WASTING WEALTH.
(Mexican Herald.)

" Mexico," says a northern contem
porary, "which a little over two 
years ago was a prosperous and pro
gressive country, now Seems to be 
possessed by the very demon of des
tructiveness. The waste of wealth 
down there must be prodigious. It 
will require many years of patient 
labor, aided by foreign capital, to 
makegood the great losses.”

WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Toe Calks—

Blunt No, 2 and larger, per 
25 lb. box.............. . .... 1 . 25

Blunt No. 1 and smaller, per 
2 5 lb. box.............. . .... 1 . 50

Sharp No - 2 and larger, per 
25 |b. box.............. . .... 1 . 50

Sharp No. 1 and smaller, per 
2 5 lb. box................... .... 1 . 75

Bolts and Nuts-—

Carriage Bolts, common, new Sl.00 (list). 
Cari iage Bolts, ? and smaller, 60 and 15% 
Carr inner Bolts, 7>l6 and up. 55%
Carriage Bolts, Norway Iron, $3.00 (list) 
Machine Bolts, î and less, 65 & 5%. 
Machine Bolts, 7-16 and up, 57$%.
Blank Holts, 57*%,
Nuts, square all sizes, 4c. per |b. ofT- 
Nuts, hexagon, all sizes, -lie. per lb. off.

Building Paper, etc.

Tarred Fibre Cyclone. 2 5 lbs
roll..., . ....................................

Dry Cyclone, |5 ll>s roll - 
Tarred wool roofing, per cwt. 
Liquid roofing. cement in

bEls, per sal. - ...................
Crude coal tar Per bbl.. • .......
Refined coal tar per bbl. ....

0. 02 
0. 50

0 17 
4 . 50 
5. OO

FARM PRODUCE—
But t or:

Finest Creamery ............ O .2" I 0 - 28
Fine do. ......................... O 20 * 0. 27
Dairy. • ................... 0.2.*$ 0 23Î
Second Grades.. ............ 0.25 f 0. 26i

Finest Western white............ O 13} C. 131
Finest Western colored.. . n i3i 0- 131
Finest Eastern White............ O |3 II. Ht
Finest Eastern colored........... o :i3 (1 131

Eggs:
Strie i ly Fresh... ........... (). 34
Selected ................... 0. 32
No. 1 stock ........... 0. 28

Sundries :

potatoes:
Quchecs, ex track, bags*. ... O 70 0 80

ex s tore, bag,.......... 1 .(lO 1. 10
Honey whit e clover conib., . O. 16 0. 17

white cx t ract ed. - ... O.n à 0. 1 2
clark prades. ... - ... o. 14 0. 15
Luck wea t... ... . ... O.08 0. 09

Deans prime ............... 1 .65 1. 75
hand picked. - . ............ 2. 40

CROC ERIF.S- 
Sugar.

4.30 4. 40
4. 60

I mperial ... - ... 4.-25
4- 15

5 . Ô5 5.3 5
Red s -al cartons each... ... 0. 3 5
Crystal diamonds. .. .... ... T> . io 7.00
Ex. grou nd.- ....... 4 . 70 6. 1 0
Dowd erer 1... - 4 . 30 500
Rright toffee . .. ... .... ... 4.35
Velio w No. 1 .. - 4 15

No. 2 ,. .... 4 25
No. 3... . ... .... ... 4.35

Molasses :
Rune boons Barba dous faeny

per «al ... . .................... 0.3<)

Puncheons choice per gal,. 0.3 7
0.40

Antigi ua - ... ... .......... 0 . .12 0.33
Corn Syrups..... ......... 0.031 0 o.i)
Pure maple syrup . • .... 0.75 1.00
Pure maple sugar. ... . ... ... 0 . 10 o. 1 1

Rice and Tapioca

Rice grade B ..... ■ 25
Rice grade C. ........... 3. 15
Rainn perlOO |bs. .. . -1.80
Patna finest imported... 5. 374 5 62j
Pot Barley per sack 98 IBs.. 4 75
Tapioca- ........ .......... 0.05 0.06

seed........................ ... 1) . 05 0.06

Salt:

Windsor 1 lb- hags gross- . .. 1.50
3 I b. 1 OO hags in bbl. 3.00

5 1 b. 60 bags in bbl. 2.90
71 b. 4 2 bags in bbl. 2.80
200 |bs. bbl.......... 1.15

o.f>o
Butler.................... 1 - 55 2.10
Cheese................... 1 - 55 2.10

else

'V àL- - . !
1
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Nuts:
In shell—

Brazils,............................................. 0.19 0. 20
Filberts Sicily per lb............ O. 12* 0. 13
Filberts Barcelona per lb... 0.11 0. 13
Tarragona Almonds per lb . 0.16 0. 16*
Walnuts Myette Grenohles

0.15 0. 16
Walnuts Marbots per lb.... 0.13* p. 141
Walnuts Comes per lb......... a. li 0. 12
Hungarian ................................... 0.13> 0. 15

Shelled-—
Almonds 4 crown selected

0.42 0. 50
Almonds 3 crown selected

per lb............................................. 0.35 0. 37*
Almonds 2 crown selected

0.31 0. 32
Almonds (in bags) standards

lb....................................................... 0.27 0. 28
Cashews............................................. 0.15 0. 17

Dried Fruits:
A pricoti............................................. 0. 14 0. 22
Candied peels lemon................. 0.11 0. 12*

orange............... 0 . 12 0. 13
0.15 0. 18

Currants............................................ 0.07 0. 1 1
Dates . ................................................ 0. OC* 0.09*
Evaporated apples..................... 0.06* 0.07

0.04 0 07
Peaches . . ...................................... 0.07* 0. 12*
Prunes............................................... 0.06 0 13 j
Raisins.............................................. 0.06 3 0. 14

Coffees:
Seal brand 2 lb cans............ 0.32
Seal brand lb. cans.................. 0.33
Old gov’t Java............................. 0. 3 1
Pure Noe ho.................................... 0. 24
Pure Maracaibo............................ 0. 1 8
Pure Jamaica................................ 0. 17*
Pure Santos................................... 0. 17*
Fancy Rio....................................... 0. 16
Pure Rio . . ......................... ........... 0. 15

T eas:
Japans............................................... 0.40 1.00
Ceylon............................................... 0. 20 0.40

0. 19 0.30
Ceylon greens. . ............................ 0. 12* 0.40
China greens................................... 0. 14 0.50

HIDES WOOL & TALLOW— 
Hides:

City butcher hides green flat 0. 13* 0. 15
Inspected hides No. 1............ 0. 13*

No. 2............ 0 12*
Country hides flat cured . .. 0.13* 0. 14

part cured.. . 0 13 0.13}
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. OO 1.50

Horsehides—
City take-off.................................. 3. 50 4.00
Country take off No. 1.. .. 3. 50 4.00

No. 2 . . 7. 50 3 50
Sheepskins—

City take-off, according to
1.50 1 .85

Country........... .............................. . 0. 50 1 75
Spring lambskins......................... 0. 25 0.40
pelts or shearlings....................... 0. 25 0.50

W ool:
Washed combing fleece........... 0 25 0.25*
Washed clothing fleece............. 0. 20* 0.27
Unwashed combing fleece.. . . 0 16 0 16*
Unwashed clothing fleece. . . . 0. 171 0 17}
Washed rejections........................ 0. 19 0.19*
Pulled supers................................. 0. 26 0.27*
Pulled extras ... -............... ... . 0. 30 0.31 *
Un washed fleece..................... ... . 0. 09 0.13

Tallow :
City rendered solid in bhls . . 0.06 0.06}
Country stock No. in in bhls 0.053 0.06

No. 2.............. 0 05 0.05*
Cake No. !............ 0.061 0.06*

No. 2............... 0.051 0.06

according to 

according to

PAPER—
News rolls 

quality. - . .
News sheet 

quality. - 
Book papers carload No. 3. 
Book paper ton lots No 3. 

Book paper carload lots No.

Book paper ton lots No. 2. 
Book paper carload No. 1 . .* 
Book paper ton lots No. !..
Writings..........................................
Sulphite bond.. . ..........................
Fibre..
Manila 
Manila 
Manila 
Kraft.. .

B..........
No. 2.- 
No. l. .

41 00 4 4 .00

76.00 5.00
4.00 4.35
0.041 0 04 }

.... 0.04 *
0.041 0.05} 
0.05 O.OG 
0.05} 0.06* 
0.05 0.071 
0.061 0.084 
3.00 3.75 
2.50 3.25 
2.75 3.50
3.35 3.75
0.03} 0.05

U.S. TRADE CHANGING.

How the United States is changing 
from a great world market for food
stuffs to an exporter of manufactures 
and manufacturers’ materials is shown 
in every report- issued nowadays by 
the Bureau of Foreign and Domestic 
Commerce. The Bureau's latest 
figures show a growth in "exports of 
manufacturers from $468,000,000 in 
1903 to $1,200,000,000 in the fiscal 
year just closed, and in manufactur
ers’ materials from $109,000,000 to 
$740,000,000, while the exports of 
foodstuffs remained at a standstill, 
$510,000,000 having been the value 
of the exports in that line both in 
1903 and 1913.

Fresh beef exports have fallen from 
255,000,000 pounds in 1903 to only 
7,000,000 this past year; beef cattle 
from $30,000,000 a decade ago to 
$1,000,000 in 1913; and canned beef 
from 76,000,000 pounds to 7,000,000.

On the other hand, iron and steel 
manufacturers exported increased 
from $97,000,000 ten years ago to 
more than $300,000,000 this year, and 
copper manufactures from $40,000,- 
000 to $140,000,COC. Machinery in
creased form $51,000,000 to $130,- 
000,000.

ONTARIO vs. UNITED STATES 
APPLES.

Mr. J. A. Ruddick, the Dairy 
Commissioner, recently gave an em
phatic denial to the Statement that 
the Province of Ontario is becoming 
superseded by the United States as 
an exporter of apples to the Prairie 
Provinces. Mr. Ruddick gave the 
following figures to support his 
assertion -number of barrels of ap
ples exported by Ontario to the 
Western Provinces last year, 238,000; 
by the United States, 164,000; by 
British Columbia, 75,000; by Nova 
Scotia, 18,000. In addition to the 
quantity of apples shipped to the 
West last year, Mr. Ruddick stated 
that Old Ontario marketed over 
60,000 barrels in New and Northern 
Ontario.

ASBESTOS PRODUCTION ON 
THE CONTINENT.

The asbestos production of the 
United States in 1912 was 4403 
short tons, valued at $87,959, and 
although this was a decline of 42 per 
cent, in tonnage compared with the 
output for 1911, it was only 27 per 
cent, less in value, owing to the larger 
quantity of high-grade asbestos in 
1912. Georgia, Vermont and Wyom
ing are the three States which mine 
asbestos. The Canadian exports of 
asbestos in 1912 amounted to 88,008 
tons, of which 71,426 tons, or more 
than 81 per cent., was imported into 
the United States. This quantity 
was 67 per cent, of the entire Cana
dian production.

OUR SELF-CONGRATULATION.
(New York Journal of Commerce).
The self-congratulation of Canadian 

manufacturers over the fact that by 
rejecting reciprocity and waiting for 
two years they got all that they had 
hoped to obtain through the pro
posed agreement with the United 
States, and without paying anything 
for it in tariff reductions on their 
own side, is quite in line with the 
usaul style of argument on this 
subject. One reason why the reci
procity agreement failed was that this 
mediaeval point of view so completely 
dominated both parties to the con
tract. President Taft's negotiators 
gave out statements showing that 
they had not “sacrificed ” more 
duties than had their opponents 
while Canadians proved the same 
thing on their side, and congratu
lated themselves on the sharp bar
gain they had driven. Of course, 
the logical conclusion of such reason
ing was that the agreement was un
desirable from start to finish and it 
was not strange that the electorate 
applied that conclusion in practice.

OUR PUBLIC BUS1NESSSYSTEM
(Grain Growers’ Guide).

If any commercial corporation 
placed a manager in charge of its 
business, giving him absolute power 
for five years, with the privilege of 
increasing his salary whenever he 
wished, the men who elected him to 
that position would be properly 
placed in the lunatic asylum. But 
the public business of Canada is con
ducted on just such a basis. The 
people have already given too much 
power into the hands of the elected 
representatives, and the movement 
today is towards more popular gov
ernment through the initiative and 
referendum.

IRON ORE SHIPMENTS.
Shipments of iron ore from Cana

dian mines in 1912 were 192,753 
gross tons, against 187,807 in the 
previous year, 231,623 tons in 1910 
and 239,324 tons in 1909. Imported 
iron ore consumed by Canadian blast 
furnaces amounted to 1,802,826 gross 
tons, as compared with 1,453,900 tons 
in 19j 1, 1,229,496 tons in 1910 and 
1,102,679 tons in 1909. The iron 
ore imported was obtained chiefly 
from the United States and New
foundland.

MILLIONS FOR FIZZ.
Authorities in the drug business 

estimate that the number of soda 
fountains in the United States at no 
less than 750,000, and they are said 
to "represent an investment of $50,- 
000,000. The annual receipts of 
these supplies of soft drinks may 
total $500,000,000.

■



mSÊÈÊÊHM

m-m

mmmmm
■ ■■■■■"■ ■ ■

■ : I m |g

1634 THE JOURNAL OF COMMERCE AND SHAREHOLDER Saturday, Oct. 4, 1913

SWEET

ÙbabeiîES
STANDARD

OPTHE
WORLD

SECURITI ES.

British Columbia,
HM 7. 4} P-i...................
MM I, 3 p.c.....................

Canada 3 per cent, loa

22 p.c. loan, MI-17.. .

Lon don 
I Sept. 30

Closing Price

70
82

78
84

Shares RAILWAY & OTHER 
STOCKS.

100 Atlantic X Nt. West 5 p.c. 
gua. 1st M. Bonds.

10 Buffalo & Lake Huron £10
shr....................................................

Do. r>* p.c. bonds................
Can. Northern, 4 p.c. ... 
Canadian Pacific, $ 100 . ..

Do. f> p.c. bonds................
Do. 4 p.c. deh. stock... 
Do. 4 p.c. pref. stock.. 

Algo ma f> p.c. bonds. .... 
Grand Trunk, Georgian

Bay, &c. 1st M....................
lot) Grand Trunk of Can. ord.

1 <)0 2nd equip, mg. hds. 0 p.c. 
lot) 1st pref. stock, f> p.c.. . .
1 00 2nd. pref. stock.....................
1 ()() Brel. pref. stock......................
1 00 f> p.c. perp. deb. stock.
100 1 p.c. perp. deb. stock...
1()0 Great Western shr., 5 p.c.
1 01) M. of Can. Stg. 1st. M ., f> p e. 
lot) Montreal X Champlain 5

p.c. 1st mlg. bonds.............
100 Quebec Cent., f> p.c. 1st

inc. hds........................................
T. G. X’ lb, 4 p.c lids., 1st

ml g...................................................
1O0 Well., Grey X Bruce, 7

p.c. hds. 1st mortg ............
1()0 St. Law. & Oil. I p.c. hds.

Municipal Loans.
1()() City of Lon., Ont , 1st

prf. 5 p.c.....................................
1O0 City <>1 Montreal stg., f>

P-v......................................................
1 GO City of Ottawa, red, 1913, , 

•M p i
1(H) City of Quebec. 3 p.c., 1037

redeem, 1928 4 p.c............
H)() City of Toronto, 4 p.c.

1922-23.......................................
3} p.c., 1920 .........................
5 p.c. gen. con. deh., 1919-

20....................................................
4 p.c. stg. bonds...................

100 City of Winnipeg deb. 
1914. f> p.c.................................

Miscellaneous Coin panics.
100 Canada Company...................
100 Canada North-West Land

Co...........................................................
100 Hudson Bay.................................

Banks.
Bank of England................................
London County and Westm i

Bank of British North America
Bank of Montreal....................................

anadian Bank of Commerce. .

1 05

1 I î 
1 21 

9(1 
220

108

1

97
94}

105

98

23 l 

104 101 
95 
50 i 

1 1 3 
9 1 

1 I 0

100 
10 
9 7 
56 l

I I ‘

95

85

97

8 7

2 1 24

10 j m

231 236

20) 21
74 70

.{,'20 )\ ' 2i j

THE GERMAN MARKET.

One uf the present world-wonders 
is the development of German indus
trialism. In little more than a 
quarter of a century Germany has 
advanced from the rear among the 
manufacturing countries to a position 
very near the front and in some 
branches of manufacturing industries 
it occupies the foremost place. In 
the course of a few more years Ger
many's supremacy over both Britain 
and the United States as a manufac
turing country is not unlikely to be 
established.

In 1908 the value of Canada’s ex
ports to Germany was only 7,076,000 
marks, or about $1,700,000: last year 
it was .58,130,000, or about $ 14,500,- 
000. In 1908 Canada bought from 
Germany goods to the value of 20,- 
302,000 marks, or about $5,000,000: 
last year the value of German ex
ports to Canada was 54,254,000, or 
about $13,500,000. This expansion 
of trade should and doubtless will 
continue. The German market is 
worth cultivating.—( Exchange)

CAUSE ANI) EFFECT.

As regards cause and effect—work 
and results the present is the child 
of the past and the mother of the 
future. What you did yesterday pro
duces results to-day. What you do 
to-day will produce results to-morrow. 
Look well to it, therefore, that you 
do something worth while to-day, 
which is the only day you can make 
absolutely sure of holding in your 
grasp.

Doing to-day's duty to-day, and 
doing it well, is a large enough task 
with which to busy yourself.

BREAD FROM SAWDUST.

There is said to be a bakery in 
Germany that turns out 20,000 
loaves of sawdust bread daily and 
finds a ready market for this output. 
Although this "wooden bread " is 
intended for consumption for horses 
only, it is claimed by the manufac
turer that in case of famine it would 
furnish a nutritious and highly satis
factory food for human beings. The 
sawdust is first subjected to a pro
cess of fermentation and various 
chemical manipulation, and is ‘mixed 
with one-third part of rye flour, It 
is then formed into loaves and baked 
in an oven like any other bread.

SPECULATION AND COPPER.
"Supplies of copper, ” the London 

Economist finds, " have now fallen 
to an abnormally low level, and might 
be regarded as a direct incentive to 
producers to 'rig' the market. As 
it is, the narrow margin, with con
sequent rapid price fluctuations, has 
already increased the speculative 
element in the market, to the detri
ment of legitimate business. ”

STIMULANTS.
"The Stock Exchange," writes the 

London Sunday Times, "is -ungrate
ful. It clamors for ‘ stimulant. ’ Yet 
it has really been surfeited with 
stimulants. It has witnessed the 
cessation of war, the peace of Bu
charest, the demobilization of the 
armies. It has obtained additional 
evidence of the continued agreement 
between the Powers, duly certified 
by Sir E. Grey and M. Pichon. 
Above all, it enjoys cheap money.”

Name of Company.

British American Fire and Marine. .
Canada Life.... ............................................
Confederation Life............................................
Western Assurance...........................................
Guarantee Co. of North America. . .

Quotations on the London Market.

25(),OU0 
4 50,000 
220,000 
] 0(1,000 
20,00(1 

295,000 
1 00,000 

10,000 
1 79,991! 

10,00(1 
200,000 

07,000 
1 50,000 

()()() 
1 00,000 
20,000 
45,040 
35,802 

1 05,050 
00,765

Dividend NAME
12s. per sh. Alliance Assur.....................
12s. per sh. Do. (New)......................
7s. Od. per sh. Atlas Fire and Life. ... 

20 Brit. Law Fire, Life....
18s. per sh. Clcr. Med. and General
90 Commercial Union............
15s. per sh. Employers’ Liability. . . .
28s. (>d. per sh. Equity and Law.

and Bonds- Montreal Quotations Oct. 3rd. 1913
No. Last Amount Canada

Dividend Share paid per quotations
par value.

15,000 350 350 •97
2,500 400 400 1G0

10,000 100 10 277
25,000 40 20 80
13,372 2 3 mos. 50 50 160

: COMPANIES.
ket value per pound Sept 17, 1913.

Share Raid Closing Prices

lo
10
10
16
Ss.
8s.

2 is.
1 10 

20 
50 
15

Gen. Accident, Fire & Life.
General Life.......................................
( » uardian...............................................
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.

20
1

1(1
10
To
10

100
100

10
15
10

l
50
10

2 1-5
1

24s.
1
l
o
l j

3
12s.

1
18
1
12} 
2 *1

40,000 12s. Od. per sh. Marine.................................................... 25 15
50,000 7 A Merchants' M. L........................ 111

1 10,000 40s. per sh. North British X Mercantile. . 6J
1300,000 m Northern............................................... in

4 1,000 30s. per sh. Norwich Union Fire................... 3
309.755 :i7) Phoenix................................................... 10 1
089,220£ 10 Royal Exchange............................ SI. mo
294,4 08 83 1-3 Royal Insurance............................ 10 1 *
843,800£ 4 Do. 4 f/< Deh. Red............. St. 100
264,885 17) Scot. Union & Ntl. “A”... 20 1
240.000 sh. Sun V ire............................................... 10
48,000 10 10 1}

t1 1 1,314 50 Yorkshire Fire X Lilt.............
20,00(1 (10 Do ........................................ 1 i

11}
13
61
31

MM
23}
13
27}

1 A 
7} 
9 
9 
6} 
7}

i
21 }
22} 
49 
30 
2} 

30 }
2 l 

38}
8

28*
7

200
28
98
3*

13 J 
24 

41 
11

11} 
13* 
7} 
31 

20* 
24 
14 
28* 

U

9*
6|
8

î
22*
23*
51
31

2}
37*3;n 

8} 
29* 

7} 
205 

29 
1 00 

» 
14 
25 

5 
1 1

: „ .j
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THE MOLSONS BANK.

As Monday, 20th October next, has 
been proclaimed a public holiday 
(Thanksgiving Day) the Annual 
Meeting of the Shareholders of this 
Bank will be held at its Banking 
House in this city on Tuesday, 21st 
October Next, at 3 p.m., and not on 
Monday, 20th October, as previously 
advised.

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 $3.0 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.

THE STANDARD BANK OF 
CANADA.

Quarterly Dividend Notice No. 92.
Notice is hereby given that a 

dividend at the rate of Thirteen per 
cent, per Annum upon the Capital 
Stock of this Bank has been declared 
for the quarter ending the 31st 
October, 1913, and that the same 
will be payable at the Head Office 
in this city and its Branches on 
and after SATURDAY, the 1st 
day of November, 1913, to share
holders of record of the 23rd of 
October, 1913.

By Order of the Board,
G. P. Scholfield,

General Manager.
Toronto,

16th September, 1913.
_______________________________—__________________________________

THE IMPERIAL BANK OF 
ï» CANADA.

Dividend No. 93.
Notice is hereby given that a 

dividend at the rate of twelve per 
cent. (12%) per annum upon the 
paid-up capital stock of this institu
tion has been declared for the three 
months ending 31st of October, 1913, 
and that the same will be payable at 
the head office and branches on and 
after Saturday, the 1st day of Nov
ember, next.

The transfer books will be closed 
from the 17th to the 31st October, 
1913, both days inclusive.

By order of the Board.
D. R. WILKIE, 

General Manager. 
Toronto, 17th September, 1913.

CONDITIONS IN CANADA.
President Gourlay of the Canadian 

Manufacturers’ Association in his 
address at the annual convention 
said in part:

“The key to the situation here 
lies in the fact that Canada is financ
ing her rapid numerical and material 
growth and development on borrowed 
capital. The wealth of our resources 
is unquestioned, but that wealth has 
not yet been converted into money 
or into merchantable commodities 
that can be used to pay our debts. 
Meanwhile, our immediate require
ments in goods from other nations 
are far in excess of anything we have 
to offer in return. For the twelve 
months ending May our imports for 
consumption were $685,000,000, our 
exports of domestic produce only 
$358,000,000.

“On the business of one year alone 
therefore, the balance of trade against 
us was $327,000,000; if we go back 
for 10 years the total adverse balance 
amounts to $1,051,000,000. This we 
have had to pay in cash, and not 
having the money ourselves we had 
to borrow it.

“ In the first effort to secure capital 
we have thrown industrial bonds by 
the millions, municipal debentures 
by the tens of millions, and railway 
securities by the hundreds of millions 
on to the markets of London, Paris 
and Berlin. In the natural course 
of events it could be a matter of 
time till our credit abroad would 
approach its limit, and this past year 
the inevitable happened, supplies 
were in part shut off, carrying charges 
had still to be met and the result 
was tight money.’’

IN ANOTHER COTTON MARKET
“Speculation is rampant, ” reports 

the Manchester correspondent of a 
London newspaper, “and under the 
circumstances there is nothing for 
the ordinary trader to do but to 
look on and wait for more settled 
conditions. ’’

1635

ACOHJNTAJITS.

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.O.
Advocate, Barrister and Solicitor,

Tel. Main 3114. 179 St. James Street, Montreal.

F. J. CURRAN,
BARRISTER AND SOLICITER,

'Phone Main 127. Savings Bank Chambers, 
180 St James Street, Montreal.

VANCOUVER.

Arthur J. B. Melllsh
Formerly of Russsel, Russell & Hancox

Barrister, Solicitor, Notary

FIRST FLOOR DAWSON BUILDING 
cor. Hastings and main streets

X/A (NCOU VER

CHARTERED ACCOUNTANTO.

Robert Miller. C.A , F.C. A. (Can.) C.A. (Scot.)
C. Harold Skelton, C.A.

Bruce C. Macfarlane, C.A.
Robert Miliar &c. Co

Chartered Accountant»
Commercial and Municipal Audlteand Investiga

tions. ..iquldatlons and Insolvencies,
TELEPHONE MAIN 2640.

Quebec Bank Building, - Montrail

AGRICULTURE THE GREATEST 
INDUSTRY.

Speaking at Matlock Bath, Eng., a 
few days ago, the Marquis of Lans- 
downe discussed agriculture as the 
greatest of all industries; even the 
greatest of England, a small country 
extensively interested in other pur
suits.

Agriculture, said the Marquis, is 
the indispensible industry, and the 
only inexhaustible source of national 
wealth.
“You can pick the whole of the 

contents out of a mine, and the mine 
is useless, or worse than useless, to 
you afterwards; but the land, if you 
treat it as it deserves to be treated, 
is always ready to respond, and 
to respond generously, to those who 
do it justice.’’



1638 THE JOURNAL OF COMMERCE AND SHAREHOLDER. Saturday, Oct. 4, 1913

TEA GROWING IN CEYLON.
The partial collapse of the rubber boom which came 

about as the result of the wholesale incorporation of new 
rubber companies during the years 1910 and 1911, has 
transferred the attention of the fickle public from rubber 
to tea. In Ceylon, especially, the tea plantations, were 
threatened with extinction owing to the craze for rubber 
growing. Now that the bottom has fallen out of the 
rubber prices planters in Ceylon arc going back to the 
growing of tea.

Tea growing is Ceylon's most important industry, 
there being several hundred companies engaged in its 
cultivation, all of which pay good returns on the capital 
stock, some paying as high as 40%. Last year, the 
exports of tea from the island were valued at over 
$25,000,000.

Generally speaking, tea can be produced in Ceylon 
according to favorableness of locality for about 8 to 10 
cents per pound, while the average price for which it 
sold at local auctions during 1912 was about 15 cents per 
pound. The profit is thus considerable. Gn many es
tates it is easily 10O per cent. The Ceylon chamber of 
commerce estimate of the tea crop for 1913 is 189,000,- 
000 pounds, distirbuted as follows: to United Kingdom, 
113,500,000; Russia, 18,500,000; Continent, 2,500,000; 
America, 19,000,000; Australia, 13,000,000; China, 6,500,- 
000; other countries, 000,000. The following table 
shows the amount of tea purchased by different countries 
in Ceylon during the year 1912:

Black. Black.
1911 1912

United Kingdom... ... . Ill, 152,83,S 113,395,510
Russia.............................. 16,360,386 14,495,850
Other European............... 2,383,567 2,497,131
Australia............................ 22,215,907 23,949,293
America.... .. 16,128,84 1 16,225,217
China............................... 5,718,708 6,733,270
All other countries 4,769, 172 5,795,802

Total........................ 178,729,419 183,092,079
Green. Green.

191 1 1912
United Kingdom............ . ... 1,931,839 1,583,789
Russia............................. 4,1 '23,303 2,854,346
Other European.. 10, 155
America........................... 2,881,847 3,459, 127
China............................... 1, 100
All other countries......... 7,029 29,216

Total................ ......... 8,945,571 7,937,308

THE ONLY WAY TO BECOME A CAPITALIST.
Somebody must save money; and the people who 

save it will be the capitalists, and they will control 
the organization of industry and receive the larger share 
ol the profits. I( the workingmen will save their money, 
they may be not only sharers of profits, but owners 
of stock and receivers of dividends. And the work
men can save their money if they will. It is the only 
way in which they can permanently and surely improve 
their condition. Legislative reforms, improved indus
trial methods, may make the way easier for them, 
but their is no road to comfort and independence, after 
all, but the plain old path of steady work and sober 
saving. If the working people of this country would 
save, lor the next five years, the money that they 
spend on beer and tobacco and baseball, they could 
control a pretty large share of the capital employed 
in the industries by which they get their living, and 
they could turn the dividends of this capilial from the 
pockets of the money-lenders into their own. There 
is no other way of checking the conjestion of wealth 
and of promoting its diffusion, so expeditious, so cer
tain, and so bénéficient as this: 1 wish the working 
people would try it:—‘ * Washington Gladden, in the 
Forum.”

ASSESSMENT SYSTEM

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 informa tion or literature apply to
ELLIOTT G. STEVENSON, S.C.R., Temple Bldg., 

Toronto
R. MATHIS0N, S.S.T., Temple Building, 

Toronto

WALKING OUT OF PRISON.

The traditional prisoner who discovered after long con
finement, that he could walk out of prison, and did so, 
is a fair symbol of the American business man in relation 
to tariff revision. For some forty years a large body 
ol our business men have lived in terror of what would 
happen if the tariff were reduced. Within the last five 
years all but a few of these have realized that nothing 
would happen that they could not meet with their accus
tomed energy, courage, and resourcefulness. It is a rela
tively short time for a change so important; but it 
was bound to come. They resisted the withdrawal of 
artificial aid long after they knew they had no need of 
it. But gradually the feeling was aroused that this aid 
did not really help, but hindered, progress and that 
the greater freedom there was in trade the greater trade 
would be. It is that feeling, together with the steadily 
growing pressure of productive capacity that has made 
American business men understand that tariff reduction, 
on any scale that was likely to be adopted, would do 
them no harm. They have opened their prison doors 
and walked out.—New York Times.

CO-OPERATION IN INSURANCE.

The time is not far off, when, we believe, insurance 
organizations of all kinds will come to a realization that 
the problems of their own branches of the insurance 
business can best be worked out by co-operating with 
one another. As long as the fire, life and casualty in
terests are working separately for their own interests, 
irrespective of those in other branches of insurance, 
the institution of insurance as a whole will suffer in 
the long run.—Insurance Press.
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| DOMINION BOND 
I COMPANY, Limited

Detailed information concerning 
Canadian Companies whose se
curities are offered to the public 
is on file at each office, and will be 
supplied on request to investors.

HEAD OFFICE: TORONTO
DOMINION BOND BUILDING

Dominion Express Building 
MONTREAL 

Rogers Building
VANCOUVER

Electric Railway Chambers 
WINNIPEG

Pinners' Hall Austin Friars 
LONDON, Eng.

CO-OPERATON IN GREAT BRITAIN.
The grade of business ability required to organize 

and conduct such enterprises as the present English 
and Scottish wholesale industries is of the type that 
demands million-dollar salaries in the capitalist world. 
Naturally the co-operators could not afford to hire such 
men. They must train their own people. And that 
they have done so and also retained them is perhaps 
the most astounding result of the co-operative movement; 
it upsets the theories of most economists. One by one 
these captains of democratic industry arose from the 
little store committees and made good. Nor does the 
lure of capitalists gold seem to tempt them. William 
Maxwell, for thirty years the president of the Scottish 
Wholesale, conducting a fifty-million-dollar-a-year busi
ness, never demanded a higher salary than $38 a week. 
And he is only one of many.

Before the Manchester Congress, in 1902, there were 
only half-a-dozen wholesale societies outside of Great 
Britain, of which only Germany had as yet ventured 
into production. The rest were mere purchasing agencies. 
Today there are twenty wholesale national societies 
in as many countries, the last being established in 
Poland last year, while Canada promises to organize 
the next this year. Before guaging the significance of 
these federations and their activities, it is necessary to 
explain a few of the principles on which they are organ
ized.

The unit of organization is the head of the family, 
man or woman, who may be an unskilled laborer, a clerk, 
a doctor, a novelist, or the governor general of Canada. 
Earl Grey was, in fact, an ardent member and honor
ary president of the International Co-operative alliance. 
These units form the local society which conducts any
thing from a small grocery store to a chain of big depart
ment stores. The capital of this local society has in 
the beginning been "subscribed by the members, but later 
has been augmented by a percentage from the profits,

gradually becoming collective capital. In some older 
societies new members pay only a small initiation fee. 
The fundamental principal of the local societies are: 
One man, one vote; the lowest market rate of interest 
to invested capital, which must never share in the profits; 
the distribulation of the profits among the members in 
proportion to their purchases, unless devoted to collective 
enterprises, and membership open to all comers.

WOMAN’S WORK.
The Chicago Tribune prints a remarkable list of 

the achievements of women in betteringkcivic conditions 
in that city in the last few years, most of them attri
butable to the women’s clubs. To them, it says, the 
city owes the kindergarten in the public school, the ju
venile court and detention home, the small park and 
playground movement, the vacation school, and the school 
extension development. To them is also to be credited 
the establishment of a forestry department of the city 
government, with a trained forester at its head, of which 
the masculine heads of the city’s administration are now 
very proud. Really, the length of this list the Tribune 
prints is amazing. The City Welfare Exhibit, the devel
opment of the Saturday half-holiday, the establishment 
of public comfort stations, the work of the Woman's 
Protective League, now absorbed by the Legal Aid So
ciety, the reformation of the Illinois Industrial School__
these are additional samples of what Chicago women have 
accomplished. Beyond doubt the anti-suffragists will 
say that this proves their contention that woman does 
not need the ballot in order to do great things for the 
home, the municipality, and the State. It does prove 
the enrichment of our public life as a result of woman’s 
participation in it, and points the way to what will be 
accomplished now that the direct civic responsibility of a 
participation in government through the use of the ballot 
is the possession of Illinois women.—New York Even
ing Post.

: ’SilÜ

y®®®/. ... . ifoi ;

'■J: 4 .
: ' -'vV

0253234853234853234853234853484853234853234853234853234853234853234853484853484853234853232353532348



Hill

■*ephhi

1638 THE JOURNAL OF COMMERCE AND SHAREHOLDER Saturday, Oct. 4, 1913

The London Directory
(Published Annually).

Enables traders throughout the World 
to communicate direct with 

English
Manufacturers & Dealers

in each class of goods. Besides being 
a complete commercial guide to 
London and its suburbs, the directory 
contains lists of

Export Merchants 
with the Goods they ship, and the 
Colonial and Foreign Markets they 
supply;

Steamship Lines
arranged under Ports to which they 
sail, and indicating the approximate 
Sailings;

Provincial Trade Notices, 
of leading Manufacturers, Merchants, 
etc., in the principal provincial towns 
and industrial centres of the United 
Kingdom.

A copy of the current edition will 
be forwarded, freight paid, on receipt 
of Postal Order for '20s.

Dealers seeking Agencies can ad 
vertise their trade cards for Cl, or 
larger advertisements from C:t.
THE LONDON DIRECTORY Co., 

Li mi ted,
25, Abchurch Lane, London, E C.

BUSINESS IN ENGLAND.

"Manufacturers on this side,” 
reports the London Standard, tersely, 
"are now getting very busy.”

BRITISH CUSTOMS REVENUE.

British trade returns for 1912 show 
that the customs revenue for tffe 
United Kingdom amounted to $175,- 
870,520, as compared with $173,- 
035,692 in 1911. Ireland contributed 
$15,808,791 to the customs revenue 
for 1912 and Scotland $13,741,920. 
Foreign spirits yielded $20,148,370 in 
1912, as against $20,423,376 in 1911; 
motor spirit, $3,968,698 as against 
$3,154,470 in 1911; sugar, $15,337,027 
as against $15,398,418; unmanufac
tured tobacco, $92,704,264, as against 
$90,516,072; and tea, $29,950,445, as 
against $29,757,275. Rum, which is 
included in the total of foreign spirits 
furnished $11,417,675 to the customs 
revenue in 1912, as against $10,904,- 
692 in the preceding year. Wine 
yielded $5,422,929, as against $5,- 
351,738 in 1911.

WOMEN TO BLAME, OF 
COURSE.

John T. Russell, president of the 
Master Butchers’ Association of A- 
merica, blames the housewives of the 
country for the high cost of living. 
“A fourth part of all the meat killed 
for the table is wasted,” he says. 
"Poor families refuse to be content 
with chuck and round steak, despite 
the fact that those cuts can be made 
delicious by correct cooking, and the 
great American family of meat-eaters 
fails to practice proper economy in 
its meat diet.”

Commercial Union Assurance Co.
LIMITED OF LONDON, ENG.
Capital Authorized and Fully Subscribed SI4,750.000
Capital Paid Up..................... 1,475,000
Life Funds and Special Trust Funds ... (iB.ODti.SSO
Total Annual Income Exceeds................... 39,500 000
Total hu-.ds Exceed .................................. 118,000,000
Total Fire Losses Paid .................................. 155 780 550
Deposit with Dominion Government 1,284.327
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

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 far the best for the price.

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

JOHN FINDLAY, SYDNEY P. HOWARD. 
President Vice-President

Findlay & Howard
limited

R E A L E S T A T E, 
INSURANCE AND 
I N V E S T M E N T 
A G E N 1 S •

Montreal, P.Q. :
211 Notre Dame Street West

CALGARY, Alta.—114a Ninth Ave. Fast 
PARIS, Prance — 10 Rue de Castellane

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 
lo send you our Bond Circular des
cribing them.

HANSON BROS.,

BLACK DIAMOND
FILE WORKS

Established 1863 Incorpoiated 1896

TFI.FVHONF 
Main 1908, 1909

CABLE ADDRESS 
“Real, Montreal" 164 St. James St., Montreal.

ESTABLISHED 1855

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
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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

The Manufacturers Life Insurance 
Company

Head Office - TORONTO

UNION MUTUAL Life Insurance Co,
Portlani. Me. FRED E. RICHARDS, President
Accepted value of Canadian Securities, held by Federal 
Government for protection of policyholders, $1,206,576 
All policies Issued with Annual Dividends on payment 

of second year’s annual premium. 
Exceptional openings for Agents, Province 

of Quebec and Eastern Ontario.
Apply to Walter I. Joseph. Mgr., 151 St. James St. 

Montreal

UNION
ASSURANCE SOCIETY

LIMITED,
OF LONDON, ENGLAND.

Fire Insurance since A.D. 1714

Canada Branch, Montreal:
T. L. MORRISEY. Resident Manager.

North-West Branch, Winnipeg:
THOS. BRUCE, Branch Manager. 

Agencies throughout the Dominion,

£&>tm ILife Sssurante 
Company of Canaba

HAS MORE
Assets Life Premium Income 

Annuity Premium Income 
Interest Income Total Income 

Business in Force 
New Business Net Surplus
Than any other Canadian 

Company

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

A Canada Life Policy
Becomes a Source of Income-

Policy No. 35,407. Amount $5,000.
Life, 20 payments. Age at Entry, 35.

Date 30th April, 1884.
Total 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

S3.140.00 $1.071.00
Actual cost to 1910 $2,069.00

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

Canada Life Assurance Co.
Head Office. Toronto. Can.

THE LONDON & LANCASHIRE 
LIEE & GENERAL ASSURANCE 

ASSOCIATION, LIMITED
Offers Liberal Contracts to Capable Field Men 
GOOD OPPORTUNITIES FOR MEN TO 
BUILD UP A PERMANENT CONNECTION
We particularly desire Representatives for the 

City of Montreal.
Chief Office for Canada:

164 ST. JAMES, STREET, MONTREAL. 
ALEX. BISSETT, Manager for Canada.

Founded in 1806.

THE LAW UNION & ROCK 
INSURANCE CO. LIMITED

OF LONDON

<$>

Assets Exceed $45,000,000 
Over $6,000,000 Invested in Canada. 

EIRE 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 Accidenf Dept,

The Standard Assurance Co.
OF EDINBURGH 
Established 1825

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

prittëf) America 
^durance 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. 
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 
Nicholls: James Kerr Osborne : Sir Henry M. 

Pellait : E. R. Wood.

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

Assets over...................... $ 2,000,000.00
Losses paid since

organization, over . $36,000,000.00

The 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 c. L. SWEENEY,

Provincial Manager, MONTREAL, Que.

(guardian Assurance 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,

Manager Assistant Manager

UftQTCDII ASSURANCE tl L O I tnn COMPANY
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 
C. C. FOSTER - Secretary

MONTREAL BRANCH 
BEARDMORE BUILDING
ROBERT BICKERDIKE, 

Manager

THE BRITISH CANADIAN 
REALTY & INVESTMENT 

Co., Limited

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

J. T. BETHUNE, “55*5*
605-606 TRANSPORTATION BLDG.

Cable Address: BHITISHCAX 
Codes: Western Union <V Premier Bentley

A Favorable 
Agency Contract

under which a mail can 
work with satisfaction 
and profit — that’s the 
Prudential contract.

Write us 
about an agency.

THE PRUDENTIAL INSURANCE CO. OF AMERICA.
FORREST F. DRYDEN, President Home Office, Newark, N.J.

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

a wUMNf £
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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 failing 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 for a 
copy on your business stationery. However, you may prefer to 
phone Main 5507 and ask for the Safe Dept.

CONFEDERATION LIFE
ASSOCIATION

Head Office, Toronto

UNCONDITIONAL ACCUMULATION 
POLICIES

GUARANTEED 
Extended Term Insurance 

Cash Value Cash Loans
Paid-up Policy

Montreal Office :
226-230 St. James Street

The Canadian Fairbanks - Morse Co.
---------- LIMITED ----------

J.
J.

444 ST. JAMES STREET, MONTREAL

G. BRUNEAU, Prov. Manager 
P. MACKAY - - Cashier

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

PERSONAL ACCIDENT 
and SICKNESS

PLATE GLASS

FIDELITY GUARANTEE

GUARANTEE &

EMPLOYERS’ and 
PUBLIC LIABILITY

AUTOMOBILE

ALL COURT BONDS

HEAD OFFICE - TORONTO

“PROUDFIT
BINDERS

'in.' ■ iv „.-{ 
.... • -R

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 AVE. TORONTO, CAN.

CORISTINE. BLDG., MONTREAL

NORTH AMERICAN LIFE 
ASSURANCE CO.

- SOLID AS THE CONTINENT ”

^ North 
American Life.

Continent

EDWARD GURNEY, 
President.

L. GOLDMAN,
J. K. OSBORNE, 

Vice- Presidents.

L. GOLDMAN,
A.I. X., F.C A., 

Managing Director

W. B. TAYLOR.
B.A. LL.B., 

Secretary.

—5t 1912 K—

TOTAL CASH INCOME..........* 2,104,756.26
TOTAL ASSETS............................  13.224159.41
NET SURPLUS to Policyholders 1.576,045.78 
PAYMENTS to Policyholders... 1.116,907.58

Home Office - - TORONTO


