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INVITING THE FIRE WASTE

Canada’s annual fire waste exceeds $20,000,000, and
the per capita fire loss in this country is higher than in
any other country. Carelessness of every kind, in every
direction is chiefly responsible. Mr. Henry Lye, the well-
known fire adjuster of Vancouver, in an address to the
Commercial Club of that city, recalled conditions which
exist in many cities in Canada, and which fan the fire
waste. There are aggregations of old wooden buildings,
afflicted with dry-rot, with roofs of moss-covered shingles,
and streets and lanes presenting a great conflagration
hazard. Even where there are good building by-laws they
are not always enforced or their infraction punished,
otherwise it could not have been that practically unlimited
quantities of inflammables of the most dangerous and per-
sistent character, such as paints, oils, varnishes and fuse
(warranted to burn under water) could have been, with
imPunity, stored in the midst of mercantile establish-
ments, and in storage warehouses, notwithstanding the
warnings given by previous fires which fully demonstrated
the insanity of allowing such conditions to exist.

Mr. Lye sketches this picture of the Canadian city
inviting fire: ‘‘On one corner of two of the busiest busi-
ness streets is a bank exposed in its rear by a lot of old
wooden shacks, which may cause the destruction of the
'h'ole block.

, “On another corner of the most beautiful streets is
. collection of old lumber and refuse, which has long
,Wtened the existence of two churches and a number

dwelling houses. On a corner of another business
street there has been allowed a wooden construction which
menaces the safety of a number of comfortable dwellings,
the roofs of which are below its level, yet the owners of
these dwellings are without recourse against the authori-
ties who issued the permit.

““On a corner of two residential streets, was put up
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a set of apartments, constructed of materials so flimsy as
to surprise one that it stood erect until it was enclosed.
Below the level of another street is a sawmill with its
appurtenant buildings, its piles of lumber and firewood,
all dominated by a cluster of wooden buildings, one of
which is an old shack with sewer pipe for chimney.
Alongside of some of these piles of lumber and firewood
are a number of shacks with pipes through their roofs
instead of brick chimneys, yet the mill owners are
powerless. In many of the frame buildings, the unob-
structed spaces between the studs and between the joists,
constitute flues which conduct fires originating in base-
ment or lower stories, all over the buildings.

‘“Nearly everywhere one goes, one sees smoking
pipes, cigars, and still more incendiary, cigarettes, the
stubs of which, still burning, are thrown about regardless
of consequences. Matches of the most dangerous de-
scription are used indescriminately and thrown about
everywhere inextinguished.

““‘Some of the large buildngs have external, iron so-
called, fire escapes. Try to imagine women and children
attempting to escape by them on a cold wintry night,
with a storm outside, fire and smoke bursting from the
windows alongside. Contemplate the feeble attempts of
old people and of invalids to reach or use these contri-
vances, or try them yourselves in broad daylight withput
any cause of hurry. Then you will insist that such build-
ings shall be divided by fireproof partitions, that hall-
ways and stairways shall have metal doors with wired
glass for the purpose of providing refuge from fire and
smoke.”’

Mr. Lye thinks, too, that in too many cases insux:a?ce
policies are obtained for excessive amounts, containing
permits for unlimited amounts of insurance, without any
regard to the values at risk, or to the character, circum-
stances or antecedents of the persons insured.  Such
policies and such permits are direct incentives to arson
which may destroy properties and endanger lives.
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HUMAN NATURE AND RED TAPE

If the Union Life Insurance Company's financing
operations and those of its allied concerns had been
novelized, the reader would have held his breath till the
conclusion of the tale, his hair meantime standing on end.
If the same story had been dramatized, the playgoer
would probably have found too much excitement in one
short evening for the good of his heart-beat, refusing
also to refrain from hissing the villains, however plaus-
ible their appeal to the gallery. But, as the financial
operations were not the work of a novelist or a play-
wright, being of real life, things may be different. The
Dominion governments’ investigation, which has just
concluded, might possibly have delved more deeply. As
it was, the outstanding points of an extraordinary story
of high finance were elicited. We imagine that Mr. C. A.
Masten, K.C., representing the Dominion government,
Mr. Kappelle, the referee, and Mr. Clarkson the liqui-
dator have the best idea, outside of the Union Life
coterie, of exactly how high the finance really was. Mr.
Clarkson will submit a report to the Department of
Finance, and will presumably make certain recommen-
dations with a view to preventing a recurrence of similar
disasters.

What will the Finance Department do? The ques-
tion is on the lips of all those who have followed the
course of the inquiry. Their action should be known in
a few months. They will probably publish the text ot
Mr. Clarkson’s report, adopt his recommendations, give
the Union Life directorate a verbal slap on the wrist,
quietly telling them not to be naughty boys again. This
is scarcely the most complete function of a supervisory
government insurance department, but, at the same time,
it is human nature trimmed with red tape.

THE BANKER'S OPINION

The interesting addresses at the annual meetings of
various banks in Canada, emphasize four points—the
fairly good year generally enjoyed here during 1913, hav-
ing regard to the monetary stringency ; the strong position
of the chartered banks, acting as a solid foundation and
a proper check upon unwise speculation; the satisfactory
profits of the banks, and the opinion of bankers that con-
servative business action and proper economy is necessary
during the next twelve months.

Mr. John Galt, president of the Union Bank of
Canada, for instance, reminds us that the causes under-
lying the feeling of anxiety in the financial world are
worldwide, and while some of them are now removed,
«caution is advisable and strictest economy in both public
and private affairs is necessary.

‘“The year 1913 has been a trying one both for bor-
rower and lender,”’ said Mr. Galt. ‘‘There has been a
general feeling of uneasiness, which has caused financiers
to carry an unusually large proportion of their funds in a
liquid form. This has curtailed the loaning power of all
the banks and has checked the encouragement of new
business, but we have been careful to see that our cus-
tomers have had the money necessary to carry on their
legitimate trade, and I do not think we have given any
of them reason to complain. The capital available for
investment in new fixed forms, such as railways, canals,
city and farm buildings, etc., is, of course, limited. Of
late years it has been pretty well absorbed. It is clear
that when the supply is exhausted, or when causes operate
to check it, expenditure in fixed forms must be curtailed.
This point seems to have been reached, and Canada will
have to mark time until confidence is restored and until
the older countries, from whom we draw much of our
‘capital, are in a position to again invest their savings and
profits. The natural resources of Canada are so vast and
so attractive, that the capital necessary for their develop-

ment will, undoubtedly, be forthcoming when finanecial
conditions become more settled.’’

In commenting upon the report presented to the
shareholders of the Northern Crown Bank, Sir D, g
McMillan, the president, stated that it was importang a;
a time like the present for every business concern, finanejal
or otherwise, to show by its statement that collections had
been good. He added: ‘‘In view of the financial situation
outside of our own country, the bank will continye to
pursue a conservative policy, and will not allow a desire
for large profits to tempt it into too rapid expansion. It
must be remembered that this country, being new und in
the course of development, cannot finance itself upon
what it produces at present, and that it must obtain meney
from abroad until it is on a self-supporting basis: also
that temporary checks must inevitably occur from time to
time in the supply of money from abroad, which will
mean a scarcity of money here.”’

The opinion of Canada’s bankers—and that opinion
is one of the most reliable and valuable—is that the ).
minion is in excellent condition but that there is necessity
for a conservative attitude in order to adjust matters with
conditions in the world’s money markets.

OTTAWA NEEDS INDUSTRIES

It is somewhat surprising to know that the pPowers
that be at Ottawa are taking a plebiscite next month as
to whether or not that city should retain its publicity
bureau and grant the small sum of $15,000 for its 1914
work. There is little doubt that the vote will be favorable
to_the bureau and by a big majority. Toronto a few years
ago dispensed with its publicity office. With the right
type of man as an industrial commissioner the Queen Cit
might have secured some valuable industries during the
past few years. Instead, Mr. Marsh, the energetic hunter
of industries for Hamilton, has magnetized a large num.
ber, besides building up for Hamilton a worldwide re u-
tation that the city wants new industries and treats them
well when they arrive.

Mr. C. F. Roland, of Winnipeg, is another industrial
commissioner who has shown what can be done for aci
of merit, with a good commissioner and citizens affordin
proper support. Mr. Hall, of Edmonton, is another in-
dustrial missionary who is spreading abroad, with
results, the attractions, agricultural and industrial, of th
Edmonton district. Good work can be accomplished foe
a city or district by a publicity commissioner, but he mu :
have the unqualified support of the civic rulers and tl?
ratepayers generally, and sufficient funds to finance oﬁic:
expenses and legitimate publicity campaigns.

Mr. H. W. Baker has a good record at Ottawa, Th
single fact that he has received, in a period of two 3
considerably more than five thousand specific inquiries
concerning Ottawa, is testimony to his straight shooﬁnes
in-the matter of publicity. It is pleasing to know that the
plebiscite has received the support of the Ottawa board

of trade and a number of the other business organizatioy,
:
of that city. :

FOLLY OF THE STRENUOUS le:’

To the attention of presidents of United States lif,
insurance companies, meeting at New York, Hon. W Te
White, Minister of Finance at Ottawa, under Who. b
jurisdiction also comes the insurance department, brey, h
a serious point for consideration. He spoke of Wha% 3
great deal science had done in late years in promoti,,i
longevity, but emphasized the fact that the gaing ha\§4
all been made in earlier years of life. If we take
people of to-day who have reached the age of forty
and those of a generation or more ago who reach
age of forty, we find that modern science has
creased longevity for that class. There is, therefore
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thing radically wrong in thé American mode of living,
and it can be traced largely to the American business life.
Listen to Mr. White: ‘‘The pressure to-day upon the
business man of Canada and the United States is too

reat. You have men breaking down at thirty-five, forty
and forty-five, who ought to live to be seventy-five or
eighty. You may say that is inherent in the conditions
under which we work, and to a very large extent that is
true; but I think much could be done by insurance com-
panies, and they have done much along these lines to
prevent those breakdowns among business men, the most
productive men in our communities, to prevent those
breakdowns at an untimely age.

‘“It seems to me that the solution of the question is
to make them play more, sleep more and eat less. If we
could introduce those cardinal practices into the lives ot
our business men in this busy, material age, we would
do very much for the uplifting of the nation, the im-
provement of its virility, and for the benefit of life insur-
ance. So, if you want to take a message from me, it is
to use your immense influence not only with others, but
with yourselves, and play more golf. I am not sure that
it would not be more valuable for nations to subsidize
golf grounds than railways. I suggest golf as a useful
avocation—play more, sleep more, eat less, drink less,
if you like. I think more men kill themselves over-eating
than over-drinking. It is literally true for a great number
of our population, that they dig their graves with their
teeth. If they would play more, eat less, and sleep more,
I think we would be able to achieve longevity in those
who have achieved middle age.”

Superficially, this may sound like amusing after-
dinner talk. Actually, Mr. White’s words remind us ot
one of the weaknesses of American national life—its
much-vaunted and deceiving strenuousness. Here, busi-
ness men work too hard, worry too much ‘‘hustle’’ un-
necessarily and do not take sufficient recreation. These
have become national characteristics. The first impres-
gion here of the leisurely European is that we have
almost a business insanity. It is observable from the
head of the commercial house to the office boy, in
government departments, in professional circles, every-
where. There is a mistaken notion that hustling and
worry are work; that unless a professional man stays

Jued to his desk from nine in the morning till six at
night, he is not giving his quota. Whereas, if he would
take Mr. White’s advice, play more golf, and keep his
nose away from the desk for longer periods, his health
would be better, his work better. The nation would be
taking proper recreation. It would be more vigorous in
business, better in health. Instead of Canada having old
men at forty, it would have young men at sixty.

OCEAN FREIGHT RATES

THE MONETARY TIMES

Wher the Dominion government asked Mr. H. I..
Drayton, K.C., chairman of the railway commission, to
investigate the question of ocean freight rates, a big
task was placed upon his shoulders. Add to that, the
necessity of compiling a report, with a dash of spice, for

esentation to the government, on a subject which has
proved a reinforced concrete wall to other investigators,
and one has an idea of the difficulty of Mr. Drayton’s
mission. Ocean freight rates have been the subject of
plaint ever since Neptune placed steamship rings on
the wedding finger of the ocean. There have been inves-
tigations by governments and boards of trade and trade
missioners and others, but most of the knowledge

 geekers have reluctantly concluded that the ocean com-
%ine has no vulnerable point.
"~ Mr. Drayton’s report, just published, makes a brave

showing- He. has made a good effort to obtain a com-
mencement with an inquiry which will learn the real whys
and wherefors of ocean freight rates. As a matter of
fairness to the companies, however, it is due to state,
he says, t.hat the expenses of carrying on business in
me';partlculars have largely increased, so that a certair
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advance would undoubtedly be reasonable if the previous
rate afforded only fair returns to the operating companies.
Despite that, Mr. Drayton holds the view that an inves-
tigation should be held.

Summarized briefly, his report states that discrimi-
nation exists against eastbound shipping as compared with
westbound. This is ‘‘certainly injurious to Canadian ex-
porters and is entirely against the usual basis of rate ad-
justments, at least so far as a land haul is concerned.”’

The claim that importers have made to the effect that
the British preference was absorbed by increased rates
does not appear to be borne out, but, Mr. Drayton has
no doubt, that on articles sold on the Canadian market
by the British exporter in close competition with exporters
in other countries, the increases in rates of recent years
has a detrimental and injurious effect on the traffic, and
may account in part for the fall in ratio of British exports.

The Dominion‘s trade commission will have sessions
in Canada in 1914 and will probably consider this subject,

SMALL CHANGE

Happy New Year!

* * % ®

By that same token, the sole symbol of the cost of
living is 4+, meaning plus.

W e M

The Monetary Timgs Annual is putting on the finish-
ing touches of indispensability.

* * * *

The announcement of more new transcontinental
railways for Canada should be taken with a green light
and a grain of salt.

* * * *

Sir Rodmond Roblin has issued a semi-apology to
British Postmaster Samuel, to the effect that talking in
one’s sleep cannot always be avoided.

* * * *

Vancouver judge gave a creditor forty years in which
to pay a loan shark a small debt. At the end of the
period, the loan shark will probably look like a winkle.

* W * *

Sir William Meredith is too Busy putting the finish-
ing touches on his extraordinary workmen’s compensation
bill, to think about the Ontario Lieutenant-Governor’s
post.

* * * *

Viscount Templetown held Farmers’ Bank stock.
Viscount Maitland was on the Union wife’s advisory
board—which raises the question, ‘‘Should a Viscount
his financial chickens before they are hatched?”’

. el d |, P

An issue of shares has been made in London of the
Koninklijke Nederlandsche Maatschappij Tot Exploitatie
Van Petroleumbronnen in Nederlandsch Indie,—probably
oversubscribed before pronounced.

* * * *

The results of the high-cost-of-living inquiry by
Special Commissioners J. McDougald, C. C. James and
R. H. Coats will depend on whether they seek informa-
tion with an axe, a fountain pen, or both.

* A *

Two lighthouse keepers will spend the winter in
lonely lighthouses waiting for the opening of navigation.
This is done to-avoid the high cost of living, although
most people will consider it a cheap way of dying.

* * * *

The inevitable guessers as to what the Canadian
Pacific Railway will do with the funds obtained by its
latest financing, are probably right in their surmises.
The directors of the road doubtless have something in
view. As a matter of fact, this is it. Perhaps, though,
we had better wait until Sir Thomas Shaughnessy himself
makes the announcement,

N
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MARKET ANTICIPATES CANADIAN PACIFIC SURPRISE

(The following Central News cables and letters are exclusive in Canada to The Monetary

Times.
arrangement.

Canadian Associated Press and Montreal Star cables are printed by

special

«“The best London caple service of any Canadian financial journal.”)

WILL CANADIAN INDUSTRIALS GO TO NEW YORK?

(Central News letter to 7' ke Monetary 1imes.)

London, December 18.—For the moment it is apparent
that the rush of Canadiar emissions, following the slight re-
cent improvement in the public investment appetite, has been
too heavy to be properly digested. In the case of the Toronto
loan, some rather sharp criticism was engendered by the
flotation of the Dominion issue while the former was still
before the public. In certain well-informed circles the state-
ment is maintained that the Toronto total was over-subscribed
at one time, but when the news of the Dominion issue got
about, tenders were withdrawn with the result stated above.
There were also some cause for criticism in the fact that the
new Dominion loan appeared at about the same time as the
fina]l heavy instalment on the last Dominion emission fell due.
The new Dominion scrip has so far been well looked after
on the market, and it is quoted at around ) discount, whereas
that of the previous Canadian loan is as low as 23 discount.

It is evident that with London capital showing hesitancy
about going into sound Canadian gilt-edged securities, there
is not much chance just yet for any big offerings of Canadian
industrial issues. This is a point, which is being a good deal
discussed just now, because of uncertainty whether this ab-
sence of a big local market for furfher Canadian industrials,
there will be a big development of the movement to sell the
latter in the United States. . The latest cables from New
York seem to suggest that such a probability is entertained
in that centre. The Canadian Pacific official announcement
regarding its new financial plan has been a great disappoint-
ment to dealers in the market for Canadian Pacific stock, and
the latter has slumped about 6 points from the recent top
level, in spite of vague statements that the creation of a
trust fund, into which the proceeds of land sales are to be
placed, and the issuance of $52,000,000 6 per cent. notes at
80 represent only the commencement of the directors’ new
financial proposals. The point, which the market cannot get
over is that whereas it had been hoped that stockholders
would get some sort of substantial bonus in connection with
the segregation of land assets without subscribing any further
capital, such an idea does not appear to have been held by
the Canadian Pacific directorate at all.

RESULT OF CRAND TRUNK

tLondon, December 23.—Thirtv-four per cent. of the
Grand Trunk Pacific issue of two million sterling five per
cent. notes has been left with the underwriters. The issue
is beine dealt in at a small premium. Tt is understood that
many holders of Grand Trunk preferences hold out to ex-
change into the new notes.

ISSUE

CANADIAN MININC MERCER IN PROCRESS

t+London, December 23.—A Canadian mining fusion is
in progress, according to to-day’s Times, which states that
a meeting of the sharcholders of the Northern Ontario Ex-
ploration Companyv has been called for a week from to-day
to consider a proposal for the absorption of the company by
the California Exploration Company, in which it has a large
interest. The California Company, it is explained, has for
the past two vears been opening up Plymouth Consolidated
Mine in California. The terms on which the absorption is
to take place are brieflyv :—

It is proposed that the shares in the California Explora-
tion Company should be split into shares of 10s. each, and
the capital increased to £120,000, the Northern Ontario Ex-
ploration Company receiving 156,177 shares for their assets,
exclusive of their existing holding in the California Explora-
tino Company. As the latter will represent 22.060 shares,
this will give for distribution to the <chareholders of the
Northern Exnloration Companv 170.127 shares in Californina
Exploration Company. In other words, three shares in the
_ California Exploration Companv for every two shares in the
Northern Ontario Exploration Company.

+Canadian Associated Press cable.
*Montreal Star cable.

ASKS GOVERNMENT TO ANSWER.

*London, December 18.—Regarding circulars ot Free-
holds of Canada Corporation, offering blocks of freehold land
at Medicine Hat, the Financial News says that the Canadian
Government should promptly state whether it is a fact, as
the Corporation advertises, that the Government guarantees
not only the title but the security afforded by the land for the
amount invested in purchasing it.

LONDON INCENSED AT DEFAULT ON LOAN.

*London, December 19.—British debenture holders of the
Imperial Loan Investment Company of Toronto have receiveg
banker’s notice of the non-payment of the 5 per cent. interest
due October 4th.

Debentures were introduced here through the Stc;ck
change brokers. The directors are Douglas Burns, preE:i:
dent, Edward Brown, K.C., Pollman Evans, W. M. German
M.P. and E. L. Taylor, K.C. >

A writer in the Financial News advises the English people
to boycott Canadian companies having no British domicile.

HORNE PAYNE SAYS GOOD WORD.

tLondon, December 19.—In view of the criticism of Cana-
dian finance passed a few months ago by Horne Payne, his
remarks to the shareholders of the British Columbia Ele.ctﬁc
Railway to-day will be followed with interest. Horne Payne
owing to illness, did not attend personally, his speech being’
read for him. After regretting that the report was not more
satisfactory, he proceeded :—

““Unfortunately 1 cannot tell you that the period of harg
times is over. I do mot expect to see any improvement until
the end of the Canadian winter, but I do think we shall then
see a gradual general improvement in commercial conditions
with a complete return to prosperity and progress. In 101 »
I believe this halt will in the end prove good for the coun -
and the company, and will result in cheaper conditions of
living and a very sound economic position in British
Columbia.

‘“We have perhaps been a little spoilt with too much pro
perity, and are inclmed to be unduly alarmed by a con?
paratively unimportant decrease. There is nothing to Ca\IS-
selling by stockholders whose fears have been aroused by the
general fall in Canadian and all other securities, by a deCl‘eas:

in earnings and especially by mewspaper reports of agitation
in British Columbia to induce Parliament to enact certain

measures restricting our rights to fix rates and char
believe T can safely say these fears are needless. We re
confidntly in a responsible British Government who are nzt
in the least likely to lend themselves to any such proceedin
which would destroy the good name of the province through
out the financial world. 3

ges. Y

“There is nobobdy of responsible public opinion b
this agitation, which is the word of certain noisy, ill-inf
individuals.

ehing
Ormed

I have received letters from shareholders urging that
should not invest any further money at all in British Columb‘ye
This, of course, is neither desirable in the interests of tll:x.
company nor possible. I look to the future of the COmpane
with confidence, and would urge vou in your own interests p, -
to allow your confidence in the future of British Columpiy
or in Canadian investments to be in the least degree shakelam
by the present discouraging circumstances, which are almo N
exclusively due to disturbed financial conditions. Caha&“'
has this year again amply justified every claim made for h s
The production of wealth from field crons. farm hrnd“er‘
mineral and other natural resources has been greater thce,
ever before, and the only trouble has been of a monetary nan
ture, the recurrence of which, it is hoped, will be preVent:é
in future.” 8
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PUBLIC TOOK 662 OF TRUNK ISSUE-LONDON CABLES

(The following Central News cables and letters are exclusive in Canada to The Monetary

Times.

Canadian Associated Press and Montreal Star cables are printed by special
arrangement. ‘“The best London cable service of any Canadian

financial iournal.”)

CANADIAN CROUP IS SOMEWHAT FEVERISH,

(Central News cable to 7he Monetary T imes).

London, December 26.—For the season rates for loans
and bills are easy, and it is not expected that the pressure at
the end of the year will be severe. The Bank of England con-
tinues to gain gold, obtaining all the £1,100,000, that was
available in the open market yesterday. No change was
made in the Bank of England’s 5 per cent. minimum rate of
discount on Wednesday (Thursday being Christmas day).
The weekly return of the Bank will be made public to-morrow.
The enactment of the new United States currency law and the
remarks of President Wilson have helped sentiment here,

The stock markets have been of the usual holiday char-
acter, but the feeling in the city is cheerful. The improve-
ment in consols, which has been brought about by organized
support, has had a good effect.

The Canadian group has been somewhat feverish. The
bears have re-attacked Canadian Pacific successfully. Bad
earnings have caused weakness in Grand Trunks, offsetting
the partial success of the £2,000,000 Grand Trunk Pacific note
issue, 34 per cent. of which was not subscribed for. The re-
sult was better than had been expected.

A shadow has been cast on Dominion securities by the
capital requirements of the country, which are estimated at
£lw.°°°)00°-

The Stock Exchange will open to-morrow until 2 p.m.,
but many members of the Exchange will not attend the
session. .

BRITISH MOTOR TRADE IN CANADA

——

+London, December 22.—In view of the fact that Great
Britain supplies only 3% per cent. of the motor vehicle trade
with Canada, makers here are considering a scheme for
small groups to amalgamate and float a subsidiary Canadian
company with a Dominion charter. A

QUESTIONS ABOUT IMPERIAL LOAN COMPANY.

t+London, December 18.—‘‘A Canadian episode which re-
quires to be thoroughly proved’ and ‘‘the directors seem in
no hurry to issue an explanation’’ is the comment made by
the Financial News to-day in connection with complaints that
are being received regarding the Imperial Loan and Invest-
ment Company, One subscriber writes:—“This company
has jssued a sort of prospectus inviting applications for £200,-
ooo debentures of 5 per cent. and written in fairly glowing
terms, one point being that the estimated net earnings for
1913 would cover the interest on these debentures three times
over. The interest coupon in April was duly met, but coupon
No. 2, due on October 4 and duly presented through the
bankers on that date, is returned to me by them on the 4th
inst. of December unpaid, with a note ‘not being paid.’ I
have applied to the bankers and brokers, and neither of them
has any information as regards what would appear to be an
extraordinary default in payment of interest. I have written
to Toronto. In the meantime it is just as well that British
subscribers should take concerted action in the matter and
trace the channel by which the prospectus came to be placed
before the British investing public. Douglas Burns, Edward
B. Brown, K.C., Pollman Evans, W. M. Gorman, K.C., M.P.
and E. L. Taylor, K.C., are named as directors.”’

COBALT SHARES INVOLVED IN SCANDAL.

*London, December 18.—Quite a flurry was caused on
the Stock Exhange as a result of the sentences passed by the
committee on the members concerned in the Casey Sutton
Cobalt shares, to which a special settlement was recently
refused,

It is understood the decision includes a five year’s sus-
pension in two cases, and a four years’ suspension in one
case; two other adjudications three years and one year re-
spectively.

The committee is determined to stop scandals arising
from the introduction of shares on the market without the
proper prospectus,

MONTREAL MILLIONAIRE’S ESTATE,

. One of the largest estates filed for probate in the Surro-

te Court, Toronto, is the $14,316,526 estate of the late James
fo.;, of Montreal, who died on September 20th, 1913. Of this
amount $649,180 is held in Ontario in the following stocks:
5,080 shares of Brazilian Traction, Light and Power Company

7,200; 1,844 shares of Eleetrical Development Compan'y,
$129,080; 629 Canadian General Electrie, $62,900; 400 Lake Eri;

.~ and Northern Railway Company, and 250 Canadian Shippuild-

ing Company, given as having no market value.
The rest of his estate is made up of 17,500 shares of Cana-

- dian Pacific Railway, $3,937,500; 5,250 new issue of 1913, $971,-

250; 538 shares Canada Cement, $46,140; 1,711 Bank of Mont-
real, $249,975; 2,000 Montreal Light ai:d Heat Company,
$420,000; 380 Royal Trust Company, $152,000; 1,900 Laurentine
Company, $304,000; 5,700 Dominion Bridge Company, $570,000;
570 Lake of the Woods Milling Company, $97,500; 1,000 Do:
minion Textile Company, $80,000; 200 shares Ritz-Carlton Ho-
tel Company, no commercial value; 25 shares Montreal Jocke
Club, $1,250; 500 Eastern Cafeterias, Limited, $1,250; 721
ghares St. John Railway, $72,100; 4,321 Great Northern Rail-
way, $540,725; 4,195 Northern Pacific Railway, $472,450; 3,000
Union Pacific, $465,000; 1,500 United States Steel, $410,250;
) International Harvester, $200,000; 2,449 Dominion ,Coai
y, $224,900; stocks held in England, $279,595; State of

- New York, $324,000; 108 shares Southern Pacific, $99,360.

Secured by mortgages is the amount of $39,141. The real
estate holdings in Montreal represent $720,729, and $322,100 in

~ Calgary and Edmonton.

His ‘‘Lone Butte’’ ranch is valued at $6,400; $250,000 is
peld in Winnipeg; and his residence in Nova Scotia is valued
at $10,000. Household effects and pictures in his Montreal
residence come to $487,700; cash, $159,246; three steam yachts,

,233; life insurance, $32,675. 3

Among the bonds held by the deceased are: New York

Central and Hudson River, $78,000; Chicago, Rock Island and
_ Pacific, $14,000; Atchison, Topeka, and Sante Fe, $42,000; New

York, Chicago and St. Louis, $63,750; Wisconsin Central Rail-
way, $42,QOO; New York Gas Company, $50,000; Interborough

Rapid Transit, $53,000; Central Leather Company, $23,250;
Southern Paciﬁ'c, $26,400; United States Rubber, $50,000; Min-
neapolis and St. Paul Railway, $45,500; New York, New Haven
and Hartford, $53,000;' Lake Shore and Michigan Souther
$22,500; Chicago and Great Western, $35,500; Indiana Nationa
Gas Company, $52,700; Atlantic Trust Company, $35,000; Mex-
ican Electric Light Company, $138,750.88; Dominion Coal Com-
pany, $324,425; Niagara Falls Railway Company, $29,100; Do-
minion Cotton Mills, $50,000; Rio Janeiro Light, $49,500; Mount
Royal Club, $12,000; Canada Cement, $77,900; P. Burns and
Company, $45,000.

el AR

CANADA’S TRADE.

An increase in Canadian trade for the month of November
is shown in the statement issued to-day by the Hon. J. D. Reid,
Minister of Customs. For November the total Canadian trade
was $111,459,000, compared with $106,072,000 for November,
1912. For the eight months of the present fiscal year, ending
November 30th last, the total Canadian trade was $777,624,000,
as against $713,614,000 for the corresponding eight months of
the fiscal year 1912.

Domestic agricultural products exported in November last
totalled $33,417,000, as against $24,175,000 for the correspond-
ing month of 1912. Exports of domestic animals and their pro-
duce for November last was $7,795,000; for the correspondin
month of 1912 these exports were $4,939,000. The exports o
manufactures for November also show a substantial and healthy
increase. They were: Domestic manufactures, $4,841,000, as
against $3,830,000 for November, 1912. There is also a sub-
stantial increase in the exports of the products of the mine,
fisheries and forest.

The grand total exports for November last were $57,-
762,000 and the grand total imports of dutiable and free good
$50,202,000. During November Canada imported $1,814,000 o
coin and bullion and the imports of coin and bullion for the
eight months ending November 30th last were $5,422,000, com-
pared with $3,634,000 for the eight months of the previeus
fiscal year.
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OF COMPENSATION

Ontario’'s Proposed Law, While Properly Making Employer Liable, Should Give Him Also

Freedom of Choice as to Insurance

(CONCLUSION.)

Regarding the cost and the burdens of the German
system after which the Ontario act is modeled the British
Consul-General at Berlin in a report says:—

“A further element of uneasiness was introduced into
the industrial life of Germany by the proposed revision of
the German insurance schemes. The burden on German
industry under the existing scheme already amounts to
approximately 800,000,000 marks per annum. Under the
new scheme the classes included in the various schemes
have been further extended and the additional cost is
calculated at 135,000,000 marks, so that the daily burden
will in future amount to 3,000,000 marks per working
day. A number of chambers of commerce in their annual
reports complain that the social schemes which have been
extended without any reference to employers are ap-
proaching the limit of a bearable burden; that the ex-
penditure which they entail is becoming so serious a
matter in the cost of manufacture that.it must tell against
Germany in foreign markets.”

Some Industries Omitted.

In several parts of the final report of Sir William
Meredith there are indications that he recognizes, to a
degree, objections to State administration. For instance,
the inclusion of railways in schedule 1 (Industries the
employers in which are liable to contribute to the accident
fund) was opposed by the three principal steam railway
companies and by some of the other railway companies
and Sir William Meredith omitted them from the schedule
as, in his opinion, that action would ‘‘work no injustice
to anyone and not less beneficially to the employees, ow-
ing to railways being excluded from the schedule.”
Schedule 2 includes other employers of labor besides the
railways and these are liable individually for the com-
pensation payable to their employees. Having admitted
the principle of allowing some employers a freedom of
action in this way, why should others be compelled to
pay collectively the compensation?

The ‘‘others’ are to be tied to the grouping system
which has proved extremely unfair.

Mr. ]J. V. Paterson, previously quoted, says that un-
der the state of Washington workmen’s compulsory com-
pensation system, his company has been arbitrarily placed
in eight of the groups, namely, general construction, con-
struction of power plants, etc., shipbuilding, logging,
dry dock, electric and power plant operation, woodwork-
ing, and metal manufacturing. Mr. Paterson’s company
therefore has to insure not under one but under eight
groups. Comparing this example with a mutual fire in-
surance, Mr. Paterson says:—

Grouping System is Bad.

““Some one hundred and fifty lumber and mill owners
have a mutual fire insurance association in this State.
They insure each other’s plants, but they prudently limit
their liability to $1,000 per member for each risk, and they
select their risks, requiring plants of a certain high
standard and owners financially safe men. Suppose such
an association were to be compelled by the State to in-
sure every mill, no matter how bad the risk, or reckless
or insolvent the owner, and suppose there was no limit
to the liability of the members and that a State commis-
sion would handle their business, making their investiga-
tions of risks by correspondence. Such a supposition
illustrates the position in which this law has placed the
Seattle Construction and Dry Dock Company.’’

Sir William Meredith proposes also that if the State

- administers the act, the compensation commissioners may

exclude any one industry or more from its group. As an
example, they might exclude from the boot and shoe
manufacturing group, a certain boot and shoe manufae-
turing firm, This firm could not obtain insurance from
the State. It would go to the companies and naturally
they would say: ‘‘We cannot take your business. You
are an isolated risk. We have no data upon which to
base your rates.”’ By allowing the State commissioners
this action, Sir William Meredith again concedes, to some
extent, the necessity of the employer of labor assuming
individual liability—only in a case such as cited, and pos-
sibly under the suggested act, it would work very un-
fairly to the employer.

_German System Unsuitable.

The Ontario bill is modeled after the German system
of compensation. That system is practically the only one
which has been in operation sufficiently long to allow con-
clusions of practical value to be drawn. In a memorandum
submitted to Sir William Meredith by Mr. S. H. Wolfe
a notable consulting actuary, and who holds that positiox;
to the New York State Insurance Department, he says :—

“I am of the opinion that the methods now being
followed in Germany, Ohio and Washington are ill-
adapted to the needs of Canada or to any of the United
States.”” Mr. Wolfe also draws attention to an important
point, namely, the difference in the make-up of character
in America and in some European countries. He re-
minds us that the manner in which the State is regarded
by the citizens of Germany and their willingness to recog-
nize its paternalistic rights would not be tolerated in this
country. He adds, too, that gross inequalities would re-
sult in any country which adopted the German type with-
out having a sufficient number of establishments to per-
mit of a successful operation of the law of average.

The German act has also had a remarkable effect
upon national character. In spite of the great advance jn
the methods of treating disease, in surgical science angd
hygienic knowledge, and in sanitary conditions generally
the length of the illness following any given acciden;
among the classes that benefit from government insurance
has increased enormously. For example, among insured
persons in Germany the average length of time required
to recover from a broken collar-bone is understood to be
more than eight months. Formerly, in the case of youn
people, it was fifteen to twenty days, and in the case ogf
older persons, from twenty to forty days. The slower
cure is not due to fraud. It is due wholly to the patient’
mental attitude toward his ailment. . 3

Capital and Labor Are Agreed.

It is unnecessary here to go into further details
Sufficient information has been given, it is thought t.
cause Ontario labor employers to give far more consid’erao
tion individually to the subject than apparently they hav-
done. The proposed Ontario act, as it stands, is unfa'e
to them and to invested capital. There is no question ;r
to justice for the worker. ~The Monetary Times freels
admits, as previously stated, that he is entitled to a goo;
compensation law and to adequate compensation. Byt the
employer is also entitled to consideration, more than h
is given in the draft bill. ¥

We believe that the chief defects of the bill are th
feature of State administration and the absence of limi¢ S
tion. It is to be hoped that the Ontario government a:;
its commissioner, Sir William Meredith, will meet the
objections at the forthcoming session of the legislafure
There is no dispute between capital and labor as tq th~
fairness of compensation. ' -
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PENNSYLVANIA WATER AND POWER COMPANY

8everal Canadians are Interested—Capital is Eight
Millions.

Monetary Times Office,
Montreal, December 24th.

The first sale of the stock of the Pennsylvania Water and
Power Company made publicly in Montreal took place on the
unlisted department of the Montreal Stock Exchange on Wed-
nesdav of this week, when 25 shares sold at 671%.

President Aldred of the Shawinigan Water and Power
Company is also president of the company; also President’ Holt
of the Montreal Light, Heat and Power Company; Mr. E. R.
Wood, of Toronto, and R. M. Aitken, of London, England, are
on the board of directors.

Little is known of the company in Canada outside of those
more especially interested in it. It is likely that the securities
will be dealt in from this forward and will later on be listed
on the regular stock exchange list.

Latest Statement of Assets and Liabilities.

The latest statement issued by the company shows assets
and liabilities as at the end of November last.

Assets.
Plant, property and power development.......... $16,254,995.59
Securities in other companies................... 1,191,620.00
oDRe plant and stores. ... i st S W e 139,702.70
BRRDRID Charges . iihiv vasihivies sannis oibie s 19,444.03
BERORNES recalVADIO™ | (ohv SN i el N 409,135.43
R TR DBBKS v R e aalh et SR ARy 86,279.03
S $18,101,076.78
R TOnK o oL DB e e e 49 X
DR iorigage 5% bonds. ... .. $9,135,000.00 ot
Less held in treasury............ 680,000.00
8,455,000.00
L el U Al e S e T L T e e R 52,870.00
Current accounts payable ...................... 279,259.03
BRI pent fdecount: ... Uik SRR S e 179,625.78
Depreciation and renewal aceount............... 100,000.00
Reserve and sinking fund..................0.00, 100,000.00
ST g T A e e S S S S e R O 439,321.97

: $18,101,076.78

The latest statement of profit and loss available is that

of date of December 3l1st, 1912. This shows the following
results for the year 1912:

Gross income from all sources.................... $721,883.09
Operating expenses and taxes .................... 101,974.95
B nn R R 619,908.14
IR Ot DONAB ©. S s Sl LA s e sk e 384,138.89

N ke 235,769.25
Transferred to contingent aceount................. 50,000.00

Balance at credit profit and loss.............. $185,769.25

The profits carried forward at the end of the year were
in the vicinity of 2.20 per cent. on the ecapital stock of
48,495,000,

New Units Were Installed.

The latest unit installed in 1912 only became revenue pro-
dueing at the end of the year, having been put into service
only in November. As the unit consisted of 16,000 horsepower
it is easy to see that it will have been productive during the

ast year. Including the unit referred to, the total installa-
tion at the end of the year 1912 amounted to 73,000 horse-
er. It was the intention at that time to install a further
unit during 1913, and this has been undertaken, making the
total amount available at the end of the present year 89,000
horgepower. g %

The company operates in the vicinity of Baltimore, in
which city the bulk of the power produced is sold. Howe,ver,
‘transmission lines reach other towns in the vieinity and pro-
vide an outlet for the power produced by the company at its
plant on the Susquehanna River.

——a—

‘The money market position is fairly satisfactory, says a
London cable to the New York Journal of Commerce, but the
eapital market is completely overloaded with new issues, actual
or impending. Canada has during the last two months offered
£20,000,000 worth of securities at this centre and there can
pe no question but what borrowing by the Dominion is being

- wholly overdone. The recent issue of £10,000,000 6 per cent.

notes for Canadian Pacific Railroad to stockholders at 80 has
‘prought the extent of Canadian borrowings into the spotlight.

- Qenservative people are beginning to look around to see where
 the increased business and increased population is to come
grom to pay the rental rates for the tremendous sums that

‘Canada has taken in recent years.
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TERMINAL FACILITIES AT ST. JOHN

Shipping Trade is Growing—Railway Right
of Way

(Special Correspondence.)
St. John, N.B., December 24th.

St. John is now a Canadian Atlantic mail port. In former
winters thie mail steamships called at Halifax and landed their
mails and some passengers, and then came on to St. John to
discharge and take on cargo and passengers. This winter
Canadian Northern liners and two steamships of the Allan Line
are carrying mails direct to and from St. John.

The shipping trade of St. John has grown faster than
terminal facilities have been provided. This caused congestion
towards the close of the last winter season, and similar con-
ditions are anticipated this winter, although the facilities have
been considerably improved during the year.

For Railway Traffic.

The most important move was made in connection with
the development of terminal facilities at Courtenay Bay since
seventy acres were purchased as a site for terimnals for the
Grand Trunk Pacific, when plans were filed for a right of way
one hundred feet wide from a point a little over a mile from
the city, on line of the Intercolonial Railway, to a point on
Courtenay Bay. It is estimated that this right of way will
cost between $150,000 and $200,000, Nearly all of the property
needed is under option, but some must be expropriated. It is
believed that this action has been taken in order that the St.
John Valley Railway may come to terminals at Courtenay Bay;
and, as the St. John traffic of the Grand Trunk Pacific is ex-
pected to come over the St. John Valley Railroad, this spur
would be used in connection with the traffic of that road as
well.

Grand Falls Company’s Proposals.

The Grand Falls Company, Limited, will begin work soon
and erect large pulp and paper mills at Grand Falls on the
St. John River, where immense power can be developed, and
where it is proposed by this company to build up an extensive
industry. It will be possible to develop electric power at
Grand Falls and transmit it long distances to towns and villages
along the river. Sir William V%n Horne is associated with this
enterprise. Various companies have secured rights and powers
at different times with a view to development such as 1s now
proposed, but for one reason or another nothing practical was
accomplished. "

SMART-WOODS ABSORBS EMPIRE COTTON MILLS.

At a meeting of the shareholders of the Smart-Woods Com-
pany held at Montreal the Empire Cotton Mills was formally
taken over by the Smart-Woods Company, which already held
the controlling interest.

Lieut.-Col. C. A. Smart, president of the Smart-Woods Com-
pany, stated after the meeting that the Empire Cotton Mills
would continue to do business under the same name, but would
become one of the five properties of the Smart-Woods Company.

Col. Smart said that the mill is doing well, and 50 per
cent. of its machinery is already in operation and turning out
fine stuff, .

Another meeting is to be held on Monday next, when a
two million and one-half bond issue will be discussed. This
bond issue would be at the rate of 6 per cent., and would be
secured by all five properties of the company. The money pro-
cured would be used in improvements to plant and in other
Ways.
y!I'I‘he Empire Cotton Mills Company, which is now a part
of the Smart-Woods Company, is situated at Welland, Ont.,
and was constructed less than a year ago.

— ea»

PRINCE EDWARD ISLAND FOX FARMS.

The progress of the Prince Edward Island fox farming in-
dustry is shown in the following figures:
Companies chartered in Prince Edward Island..... $14,930,900

Companies chartered elsewhere, estimated......... 500,000
Non-incorporated ranches, estimated............... 3,750,000
$19,180,900

Two companies having their ranches in Prince Edward
Tsland obtained charters in Maine and Nova Scotia respectively,
the two having a capitalization of approximately $500,000.

—ea>o—————

The Toronto Paper Manufacturing Company, Limited, will
reduce its dividend of December 31st from 2 per cent. to 1%
per cent., putting it on the yearly basis of 6 per cent. as
against 8 per cent. as formerly. The directors have decided
upon the reduction for the vresent at least, owing to the
unsettled condition of trade in general
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VALUE OF LIFE INSURANCE

XEIV,
Reinsure Your Insurance

BY C. A. HASTINGS.

Last week’s article showed how any man can relieve his
wife and family of all monetary anxieties by shifting the re-
sponsibilities on to a life office of repute, and pointed out 1n
this article are some more details in connection with the
same plan of insurance.

Any one may die prematurely and therefore it is possible
for a wife to live more than 20 years after the death of her
husband, in which case we must take care of that event as
well, and it can be guarded against in the following manner.

Making Provision Doubly Sure.

For the sake of example, take for granted that Brown
has decided to purchase an annuity of $1,200 per annum to
take effect for 20 years, on a monthly basis, as described pre-
viously. Nevertheless, he wishes to make doubly sure of his
wife being protected for all time; he therefore buys, in addi-
tion to the annuity already purchased, a policy that will pro-
vide the sum of $10,000 cash at the end of the 20 years, that
is to say immediately after the payment of all the annuity in-
stalments payable for 20 years. He accordingly purchases
$5,500 more insurance on the same plan—namely, whole of
life with profits, and pays the same rate of premium for this
as he does for the other.

Many Canadians Could do This,

To summarize, Brown has purchased $18,000, plus $5,-
500, or in total figures, $23,500, at the rate of 23 per cent.;
which will guarantee his wife and heirs a monthly income of
$100 for 20 years, and then a cash sum of $10,000, making
a grand total of $34,000, to say nothing of bonus additions,
which if purchased from a company paying at the rate of 1%
per cent. per annum would produce a further sum of about
$10,000—should Brown die at the end of 30 years—having de-
posited in annual instalments approximately only $18,600.

In short, $44,000 in return for $18,600, and there are
many men to-day in Canada who could easily afford to follow
Brown’s example and put on one side the sum of $620 an-
nually—in fact to whom such a sum would never be a burden
or cause any temporary embarrassment.

— e -

WESTERN FIRM OPENS LONDON OFFICE.

Messrs. J. H. C. Willoughby Sumner Company, of Saska-
toon, have opened a permanent office at Trafalgar House,
Waterloo place, London, England.

This branch will be under the personal management of
Mr. A. J. E. Sumner. This company is in a position to fur-
nish information upon all types of Canadian investments. This
company states:—

‘“An extended field exists at present for investment in
first mortgages upon freehold lands and buildings for fixed
periods of three to ten years. No advance is asked or recom-
mended upon more than 40 to 45 per cent. of the appraised
value of the buildings.

‘‘From agreements for sale, an exceedingly high rate of
interest, averaging 12 to 15 per cent. can be obtained with
perfect safety over one or two years in this manner.

‘“‘Large profits have been obtained from the cautious and
skilful purchase of farm lands and central property in grow-
ing established Canadian cities during the past ten years.’’

Two and Two Make Five

The Ancient and Honourable
Art of Statistics.

Something, in lighter vein, wedged
among 279 pages of solid reference,
statistical, review and outlook matter.
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SUBSIDIZE GOLF COURSES

Suggests Finance Minister White, While Telling In.
surance Company Presidents of Canadian
Investment Field

To the presidents of United States life insurance com-
panies assembled for their annual meeting at New York
Hon. W. T. White, Canada’s minister of finance, extende&
an inyitation to look towards Canada as a fine field for the
investment of their surplus funds.

Mr. White dwelt on the obligations of trusteeship which
should animate, and generally does animate, those entrusteq
with the administration of the affairs of insurance. If he
might give any advice, he added, it would be that the in-
surance companies should inaugurate a campaign to prolong
life. Great progress had been made in saving children, he
admitted, but too many business men broke down at 35 ang
40. Business life on this continent is too strenuous, he
added, and the insurance men should use their best en-
deavors to have people sleep more, eat less and play more,
He was not sure, he said, that governments would not deo
more for the human race by subsidizing golf courses than by
aiding the building of more railroads.

Field for Investment.

“It would never do,” he said, ‘‘if I did not improve this
occasion, with Scotch prudence and forehandedness, to cal}
your attention to the surpassing excellence of Canada as @
field for investment of your surplus money, It seems to me
that I have heard less of financial stringency—of course,
have not come down on business—down here in New York
than possibly you have, but your 'surplus money—and if you
have it not now, why you may have it in the near future—
cannot be put to better or more productive or profitable use
than in investment in that great Dominion to the north. Not
so many years ago, when we came down here we found that
the Americans looked upon Canada as we to-day look wupon
Labrador, but that time has gone by.

Of a Creat Country.

“When the United States had the same population thag
we have, settlement had just crossed the Alleghenies—ng
steamships, no railroads, no telephones, no telegraph, ne
West. Now, we have the same population that you had at
the beginning of the last century, but the country is setiled
from the Atlantic to the Pacific. We have three transcenti-
nental lines of railway, with a railway network in each p}o.
vince. We have the same area as you, capable of sustaining
as large a population as that of the United States. Some ot
it, to the far north, could hardly be described as good, arable
land, even in a prospectus, but we have a country as great,
potentially, as your own.

Expansion of the West.

““Take our three prairie provinces. We used to give you
good Canadians, but now we are getting back good Amery.
cans. Qurs came from the East, yours are going into our
West. Some of the most practical citizens, the best Canada
has to-day, are the Americans. We received last year no less
than one hundred and forty thousand. You may not have
informed yourself of the extent of our western territory
Manitoba, Saskatchewan, Alberta. three provinces, have eaq;
a larger territory than modern Germany, less than ten per
cent. under cultivation. This year they had a crop of over
two hundred million bushels of wheat. I draw your attention
to that country. You cannot get better security than vou will
get in Canada—western or eastern Canada. You cannot get
any country where contracts are more faithfully regardeq
or obligations more carefully safeguarded by law than in
Canada.”

B —

WATSON GRIFFIN GOES TO INDIES.

Mr. Watson Griffin, industrial commissioner of Brang
has been selected by the government at Ottawa to visit t;:’
British West Indies as special commissioner of the q
ment of trade and commerce to investigate the possibilities o
developing Canadian trade with these countries. The minj
of trade and commerce desires to develop new markets for
both Canadian food products and Canadian manufactured goods
and to cheapen the cost of those tropical foods and materialg
which Canada cannot produce, by encouraging direct importg.
tions from the colonies with which the Canadian g«':.vermnent
has recently made preferential trade agreements.

Mr. Griffin will probably leave Cangda for the West In.
dies early in the new year. He will visit all the British Wess
India islands and British Guiana in South America. My, Q:if‘t
fin has occupied prominent journalistic positions at TOronu;
and Montreal, and is the author of several books and 'pampm*
on various Canadian questions.
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INVESTMENTS AND THE

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

MARKET

~ Kaministiquia Power Company.—This corporation pro-
poses to increase its authorized capital stock from $2,000,000
to $2,500,000, and will make an issue of about $200,000 to
defray the cost of an additional installation of 12,000 horse-
power.

The company in the year recently closed showed gross
earnings of $302,741, as compared with $243,886, an increase
of about 24 per cent. The increase in operating expenses was
slight, and net amounted to $262,638, against $212,197, the
preceding year. The amount available for dividends was
$180,039, an increase of $50,843, or about 40 per cent,

Dominion Trust Company.—Dominion Trust Company’s
stock is to be listed on the Montreal Stock Exchange, and it
is expected it will be called early next week. The Montreal
Trust Company will act as registrar and the transfer agency
will be in the Dominion Trust Company's office.

The Dominion Trust Company is a good example of the
growth of western Canada’s financial ins.itutions. Establish-
ed in Vancouver in 1906, this company now has a paid-up
capital of over two million dollars, and a rest account of eight
hundred thousand.

This will be the first trust company stock to be included
in the Montreal open market.

calgary Power Company.—For the 11 months ending
November 3oth, 1913, this company shows satisfactory in-
creases over the corresponding period of last year in both
gross and net earnings, as will be noted from the following :

Gross Net
earnings. earnings.
12 e RANE $178,486 $145,583
POI- S TRIL CR e SR 213,672 171,318

The fourth unit at Bow Falls is mow practically completed
and everything will be ready to commence generating power
from this additional unit early in December. By the instal'a
tion of the fourth unit the capacity of this plant is increased
to 19,000 horsepower.

Dominion Bridge Company.—Net profits of $832.778,
representing 18.8 per cent. on the common stock, was re-
ported at the annual meeting of the Dominion Bridge Com-
pany. .

These were disposed of as follows: 85,750 in bonuses
voted by shareholders, $565,609 in dividends, $153,053 was
added to reserves and $15,714 written off organization ex-
penses, and $092,561 was carried forward to profit and loss,
bringing that account up to $400,276, against $316,715 the
previous year. Reserve accounts have been increased from
$610.393 to $756,870.

Business entered during the past year totalled approxi-
mately $6,500,000, and the gross value of the contracts
charged up as fully completed and considered in the profit
and loss statement for the past year is $5,621,010, while work
to the approximate value of $8,650,000 is being carried for-
ward into the new vear, on which expenditures amounting to
$5,446,471 have been made.

Ready’s Breweries, LImited.—The annual statement of
Ready’s Breweries, Limited, a St. John, N.B., concern, which
was reorganized about a year ago, shows a net profit for the
year ended October 31st of $45,716.

Interest charges for the year amounted to $16,786, $2,000
was set aside for sinking fund and $5,000 for bond redemp-
tion fund; $1,786 was appropriated for organization expenses;
$126 was reserved for bad and doubtful debts and a reserve
and depreciation account of $2,000 was set up. After all
these deduction a balance of $18,735 remained for dividends.

The full dividend of 7 per cent. was paid on the preferred
 stock of $121,500, leaving $10,450 available for the common
stock, or about 8.6 per cent. on the $121,500 issued. On this
a dividend ot 3 per cent. was paid, leaving a balance of $6,-
815 to be carried forward.

The balance sheet shows accounts payable. which repre-
sent the onlr liabilities other than those to bondholders and
stockholders, amount to only $8,048. Accounts receivabie,
after provision for bad and doubtful debts, amount to $z5.-

206, stock in trade to $46,499, casks, etc., $15,000, and the-

company has cash on hand and in bank of $22,887. Real
estate, plant. etc., are set down at $417,262, making total
assets of $536,046.
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PERSONAL NOTES.

Mr. E. G, Pratt, assistant general manager of the Molson’s
Bank, will succeed the late James Elliot as general manager
of the institution.

Mr. George D. Perry, general manager of the G.N.W. Tele-
graph Company, has been elected vice-president of the Toronto
Carpet Manutacturing Company, succeeding the late Dr.
Charles S. Murray.

Mr. James Patton, who was sales manager of the Canadian
Cereal and Flour Mills, Limited, Toronto, will shortly move to
Montreal, where he will take up his new work on the sales
staff of the St. Lawrence Flour Mills, Limited.

Mr. J. B. Sutherland is to take charge of the agency
department of Messrs. Macdonald, Marpole and Company, of
Vancouver, British Columbia. Ior the last five years Mr,
Sutherland has held an important position in comptroller’s
department of the British Columbia Electric Railway Company.

——— -

NORTHERN CROWN BANK'’S PROGRESS.

The policy of the Northern Crown Bank, one of the most
progressive of our chartered institutions, was well described
at the annual meeting of that institution by Sir D. H. Me-
Millan, the president. The bank has in liquid assets the large
sum of $7,710,000, being 52 per cent. of its deposits and 42
per cent. of its total liabilities to the publie. In other words,
it could pay more than half of its deposits on demand, should
the necessity arise, without calling in any of its $12,000,000
of current loans.

‘It may occur to some,’”’ said Sir D. H. Mc¢Millan, ‘‘that
we have erred on the safe side by keeping so much money
in a liquid or immediately available condition, but in view of
the extreme financial stringency that has existed for some time,
and in view of the fact that the bank is young, it seemed to
your directors to be in the best interests of the shareholders
to keep the reserves at a figure that would make it quite
independent and easy under any circumstances that might
arise. It is gratifying to be able to state that at no time
during the past year has any difficulty been experienced in
maintaining this position. As a matter of fact, it was not our
intention to come to you with a statement showing 42 per cent.
of our liabilities, for we do not think it necessary to carry
such heavy reserves, but having kept our reserves up to a
high point through the year, we found ourselves during the
last three months, face to face with an unusual influx of money
caused by the rapid liquidation of loans and increase of deposit
in the west, combined with an accumulation of funds through
the expansion of our note issue during the movement of the
crop, which placed us in the position we now occupy. While
maintaining this position of high reserves, we have neverthe-
less been able to make profits of $281,000, which is only $10,000
less than we made last year under the more favorable con-
ditions which then prevailed. We make no apology for this
comparatively small difference. You have seen in previous
years the very high earning power we have under normal con-
ditions, and the statement now before you is an evidence of
what the bank can do in the way of strengthening its position
when occasion arises.’’

The net profits of the bank for the year ended November
20th totalled $281,167. Payment of substantial dividends and
contributions to the reserve contingency and pension funds, a
reserve of $10,000 for depreciation in securities and a reserve
of $40,000 for unearned interest, absorbed $370,563, leaving a
balance of $99,276 to be carried forward.

The bank now has ecapital stock paid in amounting to
$2,811,804 and a reserve fund of $350,000. Its deposits have
reached the substantial sum of $14,732,865. Its influence in
the western financial field is illustrated to some extent by its
large amounts of current Joans and discounts in Canada, total-
ing $12,800,873. The bank has a capable general mapager and
excellent directorate, and has come through a trying year
generally in a most satisfactory manner.

—_——ea»———

Premicr Sifton stated that the sum of $3,600,000 had been
placed to the credit of the provincial government in the Im-
perial Bank at Edmonton as the proceeds of a loan sold to
the firm of Messrs. Spencer, Trask & Company and some
New York associates.

Fire Chief Melhuish’s (of Brandon) report showed that
for the vear ending November 3oth, the department had re-
ceived 122 calls, of which two were false alarms and three
were outside the city limits. This was 38 more than last
vear. The total loss was estimated at $27.680. being $4,070
more than for 1912. FExcepting for the heavy loss occasioned
by fires at George White & Company’s, the Windsor Hotel,
and the Manitoba Government telephones’ building. the totai
was small. In the report it was stated that during the last
four and a half vears there had been 474 fires here with a loss
of $100.550.
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OPPORTUNITIES FOR EUROPEAN INVESTORS

Funds Must be Placed Through Reputable Firms—
Good Returns Obtainable

The money stringency in Europe, principally brought about,
as far as I can see, through the Balkan trouble, undoubtedly
brought about a reaction in Canada owing to the fact that
money came in less abundantly, industries, land propositions,
real estate and mortgage deals consequently suffered. People
on the other side realize more than ever that Canada is &
borrowing country and will be a borrowing country for sev-
eral years to come. This situation opened the eyes of many
investors and showed them that Canada is not yet as far ad-
vanced as some of them might think it is; and to build up its
great future it has still to depend upon an inflow of money.

I explained to those interested in Canadian matters, such
as bankers, financial brokers, ete., in the Netherlands, pro-
vided the basis of a country is solid, people who have money
and who wish that the money which they have available should
bring them good revenue, should not hesitate in sending their
money to a country which has a sound foundation, which foun-
dation is based upon the riches of the soil, not only for agri-
cultural purposes, but also as far as the mineral part is con-
cerned.

Will Prove Good Investment.

It is merely a business proposition, and people on the other
side of the ocean should understand that it only requires money
and labor in Canada to produce a good revenue from their
capital invested, says Mr. L. D. Fortuyn, managing director
of Netherland Transatlantic Mortgage Company of Winnipeg,
which has also a European office at Amsterdam.

The basis must be sound, however, and that those who are
interested and will be interested in Canada can rest assured
that such is the case with the Dominion of Canada, provided,
of course, the money which they send over is entrusted to men,
firms, or friends who are trustworthy and capable.  They
should be men who understand the situation and who know the
country.

It may be taken for granted that those men will fully
realize their responsibility and will aet with the necessary
carefulness and conservatism, and will be fully equal to this
responsible task.

There has been much talk on the other side about the
trade balance of Canada and about the total import being so
much higher than the total export, but those who take this
argument to Canada’s disadvantage, in my mind, were not
fully conversant with the situation and did not know that
Canada is still too much in its making to guarantee a more
favorable trade balance. Those people were disappointed be-
cause apparently they thought that Canada was in a more ad-
vanced stage than it really is.

When in Holland, though I could not deny that in some
cases there was some truth in the unfavorable reports as to
the speculative tendency, I pointed out that things were ex-
ceedingly exaggerated, and the rumors only could originate
from some special cases, though on the whole there was no
reason for mistrust by people on the Continent. In a way,
it is certainly a good thing that money has been tight for
awhile, because it shows the people interested in the real
estate business in Canada that the source of money cannot
always flow, and therefore capital sent to this country for
investment purposes should not be abused for gpeculating pur-
poses on an unsound basis.

Co-operation in Protecting Credit.

This money tightness has done away with a lot of unsound
business transactions and it is sincerely to be hoped that the
present state of affairs has been a warning, so that transac-
tions without a sound and business-like foundation will' belong
to the past. Canada in its present stage wants a great deal of
credit still, and it is only through fair deals that such a credit
can be maintained, and this credit can be easlly spoiled by
deals which lack of business-like and sound principles, and by
too optimistic ideas as to the future.

The good crops have contributed a great deal to restoring
confidence, and before long those who intend to invest their
money in this country, either direct or through buying bonds
and debentures issued by concerns on the other side who do
business in Canada, will not hesitate, because there are any
amount of sound opportunities for the investor to produce good
revenue.

I have great confidence in this country, with its splendid
opportunities, and I only hope that Canada ’s citizens will co-
operate in trying to keep up the Dominion ’s reputation as the
land of hope and of unlimited possibilities for those who want
to work and who are willing to display the necessary energy
and initiative, whilst for the investor it should be the land of
good and safe securities with satisfactory revenue.

——

Messrs. Oswald Brothers of the Montreal Stock Exchange
ogen a branch office in Quebec early in the mew year.

will
J. D. Auckland will be manager of the new branch.

Capt.
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IRRIGATION IN SOUTHERN ALBERTA

Engineer Reports Satisfactory Progress—Canal System
: Can be Enlarged

The Southern Alberta Land Company, Limited, has issued
a general report on the operations of the company to date
based on information received on December 1st from Mr. D’
W. Hays, the chief engineer. This report is intended to serve.
as .the basis for future reports. A map, illustrating the report,
is in course of preparation. The local management have been
collecting data, and will submit to the board in due course
tinalTehstimates for tlhe completion of the work.

e report recalls that in July, 1912, an accident o

at the intake and dam. The crons’ulting’ engineers, wh?)cuv?;:i
called in at that time, were requested, in addition to advisin
as to the repair of the damage at the intake, to report on th%
undertaking in general. Their reports recommended various
modifications and improvements and other works necessary for
the completion of the project.
Nearly Two Hundred Thousand Acres.

As part of a general programme of work, a new
was designed to replace the old intake and 'that pa.r:tr:;t:;:
weir .which failed. At the present time this reconstruction is
practically completed and will be serviceable for operation b
January, 1914. Good progress has been made in the other sgcy.
tions of the irrigation system during the past season.

Su{veys have been conducted throughout the summer o
ascertain the area of irrigable lands and to plan an estimate
on the cost of irrigation for the various sub-districts within
.them. 'From preliminary estimates a total area of 197,000 acres
is conmdt_ered to be irrigable. It is proposed to comxilence the
construction of lateral ditches during the early spring, so that
a system for the irrigation of, say, 25,000 or 30,000 géres ma,
be available during 1915. The company has bored seven s
wells. Gas has been found in two of these—one at Suffield
which is producing approximately 250,000 cubic feet per twent :
four hours, and the other near the Bow River, in the southeg;
portion of the Bungalow Distriet, which produces 14,000,000
cubic feet per twenty-four hours. The well at Su(ﬁeld’ w’hilo
small, is ample for any immediate requirements of that town
It is intended to re-lay part of the pipe lines, install meters
and sell the gas to consumers from 1st January, 1914,
Development of Land is Slow.

It is hoped that water may be turned into the r i
during the coming summer. The canal system, while per?l::l‘;]u
much too small for the ultimate requirements, can be enlar: eg
without interrupting the flow of water, and this work maygbe
undertaken at any time as required. The entire main cana}
system from the south dam to the western boundary of the
irrigated lands will ultimately require enlarging. Development
of irrigated land is slow, and until such time as the irrigation
will’ actually require the increased quantity of water, it is
proposed to utilize the present constructed diteh as far as
possible. By the use of excavators or floating dredges it will
be possible to make any enlargements in the future in an
economical manner. During the winter of 1914 every effort will
be made to put that part of the main canal, from the south
dam through the Little Bow reservoir, to a point on the old
canal immediately below drops 1 and 2, in working condition
so that water may be available to the lands by theb year 1915
It is intended during the coming year to construct a latera.i
system for twenty-five thousand or thirty thousand acres; then
to extend from this as the demand for irrigated la.nd’ ma
require. %

SHOULD SAY ‘‘GOVERNMENT REGISTERED TITLE.’®

Secretary Griffith, of the High Commissioner’s office i
London, questioned with regard to the criticism of theoL:::d;n
Financial l_\Iews, under the caption ‘‘Freeholds of Canada Doe'l
the Dominion Government Really Guarantee Security$’’ ’states
!;hat while his office had exercised the greatest care in lookin
into statements where the Dominion Government was intr
duced unwarrantably, they obviously could not undertake :-
correct all the misrepresentations which appeared. Such int %
ference would be unworkable, as in the case of an oversiel:..
it eould result in claims for damages being made. There gL
no law existing to check ill-advised and misled people h:as
amctin"_lg:;h against their own interests. .y

e criticism referred to a suggestion that a
ought to be made on this side denyigg or confirming :ﬁ?i?:&
ment in a circular of a Medicine Hat land company that th,
Dominion Government guarantees not only the title but th.
security afforded by the land for purchase money invested -

Mr. Griffith said the ground he took was that if the tit]
had been granted by the Government the claim of the com s
might be justified on the ground that the title was oﬁicia]lyp;m
istered under the Land Titles Act of the Provincial Govy. et
ment. The possessor of such a title was absolutely seenom‘
under the above Act, but there might be a misuse of te Ted
in the claims of guaranteed security. The words “Govemmrm‘
Registered Title’” would in his opinion more correctly dese oy
the position. The question of the value of the land see b
would not arise so far as the Government was concerned o
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 per 19th was:

.’""1:0’17610’ 34,041 tons; in 1911, 25,089 tons; in 1912, 21,509 tons.

December 27, 1913.
SUN LIFE’S RECENT ACQUISITION

It Reassured the Business of Two Companies—Diffi-
culties in the Insurance Field

e

An agreement has been concluded whereby the total policies
of the Home Life Association of Canada are to be reassured by
the Sun Life of Canada, which will take over, at a satisfactory
valuation, the assets of the Home Life and assume its liabilities,
as previously noted in The Monetary Times. The provisions of
the Dominion Insurance Aet require that notice be given to
policyholders and shareholders and the consent of the govern-
ment treasury board obtained, before the reassurance goes into
effect; but upon the completion of these formalities certificates
of reassurance and guarantee will be sent to all Home Life pol-
icyholders, to be attached to their policy contracts.

The completion of this agreement will be a source of much
satisfaction to the friends of both companies.

In a statement on the matter, the Sun Life Company
says:—*‘The interests of the Sun Life policyholders have been
carefully safeguarded, while the position of the Home Life pol-
ieyholders will be immeasurably improved. The safety of their

olicies has been put beyond question, as there are now placed
Eehind them the enormous resources of the Sun Life of Canada.
They can now look forward to the time when they will rece;ive
profits, and handsome profits, on their assurances. The policy-
holders of the Sun Life of Canada, who know how very excellent
are the profits paid by their company, will appreciate how sin-
cerely the policyholders of the Home Life are to be congratulated
on this improvement in their prospects; and on behalf of the
Sun Life of Canada we heartily welcome our new friends to
our ranks as members hereafter of the great Sun Life family.

Previous Reassurance Benefited Policyholders.

¢¢The taking over of the business of the Home Life means
the acquisition by the Sun Life of Canada of assurances of a
volume slightly under $5,000,000, an annual premium income of
about $200,000, and assets of over $1,200,000. This is, of course,
an important addition to our business, but some idea of the
vastness of the business of the Sun Life of Canada may be
obtained when it is considered that the total assurances in force
in the Home Life are only about one-seventh of the new business
which will go upon the Sun’s books during 1913.

““The experience of the policyholders of the Royal Victoria
Life Insurance Company, which was reassured by our company
three years ago, augurs well for the policyholders of the Home
Life. The Royal Viectoria policyholders had never received a
dollar in profits during the sixteen years of the company’s exist-
ence, and in view of the heavy impairment of capital, they would
probably have not received a dollar in profits for another sixteen
years. Under the Sun Life _management, however, the ‘Royal
Vietoria branch’ soon got on its feet, and profits have begun to
acecumulate from the date of the transfer and every policy which
has been entitled to participate in profits since then has received
substantial and very satisfactory allotments.

Sun Life Was Once Young. :

‘¢ Another important result is that, with other assets taken
over, we secure one of the handsomest and most centrally located
office buildings in Toronto. It has long been felt that the Sun
Life of Canada, as the largest and most important life company
of the Dominion, should be worthily houseq in a building of its
own in that great centre. The old Home Life building will soon
change its name and become the headquarters of the Sun Life
for Western Ontario.

‘¢“The Home Life’s experience emphasizes the difficulties
which now confront a new company in the effort to establish
jtself in these days of keen competition when the field is already
so completely occupied by old, strong and prosperous companies.
Fyen with the best of management a new company eannot hope
to accumulate a surplus from the profits of its life business for
several, probably many years. The prospects of profits to either
policyholders or shareholders in such a newly established office
are not as a rule encouraging. We say this sympathetically, for
we were once young ourselves, but times have changed and facts
are facts.”’

o

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt station for the week ended December 19th, 1913:

Cobalt Comet Mine, 59,960; Cobalt Lake Mining Company,
125,130; McKinley-Darragh S. M., 257,1:!1(2; Nipissing Mining
Company, 370,740; La‘ Rose Mmes, Limited, 166,680; total,
979,820. The total shipments since January 1st are now 39,-
049,493 pounds or 19,975 tons.

The shipment from New Liskeard for the week ended
December 19th was: Casey Cobalt Mines, 55,507.

The shipment from Elk Lake for the week ended Decem-
Miller Lake O’Brien Mines, 55,200.
In 1904 the camp produced 158 toms, valued at $316,217;
1905, 2,144, valued at $1,437,106; in 1906, 5835 tons; in
4,850 toms; in 1908, 29,360 tons; in 1909, 20,941 tons:
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HOW BANKERS SEE WESTERN CONDITIONS

Municipal Borrowings and Legislation — Powers of
Trust Companies—Anticipated Improvements

The report of the Western sub-section of the Canadian Bank-
ers’ Association to the parent body states:—

The action taken in December last with the view to the
checking of the heavy and increasing expenditures of western
municipalities on public works, often entered upon without
reference to their bankers and without making any adequate
provision for the meeting of the obligations to result therefrom.
Resolutions were adopted, recommending that branches carrying
municipal accounts should be instructed by their respective head
offices or superintendents to come to a definite understanding
with their clients that no expenditures for public improvements
would be undertaken until the programme had been submitted
to them and the necessary financial arrangements made, and,
further, that they should take no part in the financing of ex-
penditures for public works in districts outside the reasonable
limits of a muniecipality.

As to the question of the regulation by some central author-
ity of the capital borrowings and expenditures of western muni-
cipalities, the western bankers unreservedly endorse the proposal
that steps should be taken to constitute a competent tribunal in
each province, the function of which would be to pass upon each
proposed issue of securities, having regard to the surrounding
circumstances, and which would have power to prevent its being
offered, if it were not approved by them. Also, the desirability
of the enactment of legislation under which municipalities would
be enabled to make their assessments for taxes earlier in the
year than is now practicable, so that they may be in a position
to prepare their estimates of revenue, decide upon their expendi-
tures, and arrange for the meeting of their credit requirements
with definite information at hand, instead of upon such indeter-
minate data as, under present regulations, is now only available
to many.

It is believed, too, that advantage would acerue to muni-
cipalities if their power to encourage the prompt and to penalize
the tardy payment of taxes were considerably enlarged. At
present, with some exceptions, they are debarred from allowing
a discount of any kind for early settlement, and the only penalty
for delinquency now allowed to be imposed, having once been
incurred, the debtor cannot be further prejudiced by continued
default until a considerable additional time has elapsed.

So-called Trust Companies,

Steps have been taken during the past year to ensure the
careful watching of proposed legislation in the provinces of
Saskatchewan and Alberta and the prompt notification of the
requirements of that which becomes effective from time to time,
as has been hitherto done in Manitoba.

Another matter discussed was the wide powers granted to
the so-called trust companies, which were being formed in such
large numbers throughout the west, and which powers were being
80 largely added to, in some cases, as to include practically any act
and the conduet of any business that a company could, under
any conceivable circumstances, find it convenient to perform or
engage in. Some of the powers given might, in certain event-
ualities, prove to be seriously inimical to the interests of the
general public, as they are already in some degree, to the char-
tered banks, upon whom are placed restrictions that are not made
to apply to these trust companies and private banking firms. .
This matter was thought by the western bankers to be of more
than local importance.

Some Anticipated Improvements.

The new powers given by the Bank Aect, under which ad-
vances may be made to farmers on the security of their threshed
grain, will prove to be of advantage, if it tends, as it is ex-
pected to do, to the steadying of the market and the easing of
the pressure on the railroads, for the low prices and traffic con-
gestion are almost inevitable when it is attempted to sell and
forward the whole of a crop during the few weeks intervening
between harvest and the close of navigation.

In common with all other communities the west has felt the
effects of the world-wide financial stringency. One marked effect
of it has been the placing of a decided check upon real estate
speculation, which had previously attained to large proportions.
In this direction, the secarcity of money has had an influence
that is believed to have been entirely beneficial upon the ultimate
future interests of the west as a whole.

e ea»e —— —
INSURANCE ACT IN SASKATCHEWAN.

An insurance act for Saskatchewan is passing the pro-
vineial legislature. The licensing of all insurance companies,
lodging of deposits, the administration of same, resident agent’s
clause, issuance of certificates of authority to agents and the
requiring of the license fee from underwriters’ agencies and
the regulation of their policies are outstanding features of the
bill. The question of insurance of the person has been left
over until next session, the act aiming at the improvement of
present conditions. By the terms of this act, Dominion licensees
are scarcely affected. Deposits are required from fraternal
societies whose head office is outside of Canada. All fraternals
must pay a license fee and must be registered in the provinece.
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PULP AND PAPER ON PACIFIC COAST

Amalgamation of Interests—Three and One-Half Mil-
lion Bond Issue—Large Salmon Pack.

(Staff Correspondence.)
Vancouver, December 13th.

An amalgamation that means much for the pulp industry
in British Columbia has been effected to include the Ocean
Falls Company and the Quatsino Pulp Company of this prov-
ince, and the Crown Paper Company, of Portland, Oregon. This
merger might be said to have arisen out of the financial dif-
fculties in which the Ocean Falls Company found itself, and
was engineered by Mr. I. Hamilton Benn, M.P., of London,
who . spent some time at Vancouver in connection with the
company’s affairs and is now on his way from London to San
Francisco to consummate the deal. The principals in the mat-
ter are Messrs. Herbert Freishhacker and Mortimer Fleish-
hacker, and William Pierce Johnson, all of San Francisco, who
are interested in the Crown Paper Company and the Quatsino
Pulp Company, Mr. Herbert Fleishhacker being president of
the first-named concern. .In addition to his pulp and paper
interests, Mr. Mortimer Fleishhacker is president of the Anglo-
London and Paris Bank of San Francisco, while Mr. Johnson
ig president of the National Bank of California. This group
has agreed to guarantee fifty per cent. of the bonds of the
Ocean Ialls Company in addition to the guarantees on the
property, and to spend $3,000,000 on developing the plant and
in erecting a paper mill at Ocean Falls. This will mean a big
industry at that point on the coast, and possibly development
of the holdings at Quatsino Sound.

Capital for the Lumber Industry.

The pulp and paper industry is gradually coming to the
fore in British Columbia. A large and active concern is the
Powell River Pulp and Paper Company, which has a large
investment at Powell River. The principals are Messrs. M. J.
Scanlon and D. F. Brooks, of Minneapolis. This company lately
inereased the capacity of its plant, and may make more addi-
tions. A pulp mill and sawmill in conneetion was built at
Swanson Bay a few years ago, but has been shut down for the
past two years or so. This is a big plant, and the holdings of
83,000 acres contain some of the best pulp timber to be found
anywhere. British capital is interested in this also.

The British Canadian Lumber Corporation, the principals
of which are Montreal people, has arranged for a bond issue
of $3,500,000. The bonds are to be deposited with a trust
¢ompany as security for an eight per cent. note igsue for the
term of three years, amounting to $3,600,000. The directors
asked for a minimum subseription of $1,000,000, and this was
over-subseribed by the shareholders. This company made a
payment of $200,000 on November 15th on timber purchases,
and will pay another $500,000 on January 1st. All outstanding
current liabilities may now be paid off and a working capital
provided of $700,000. The company has a large mill in Van-
couver, and a new plant at New Westminster, with a mill on
the Little Slocan River, not far from Nelson.

The reorganization of the Progress Club, with the object
of unifying public service bodies in Greater Vancouver, has
been successful in so far as obtaining members, and the out-
look is that a permanent and strong organization will be effect-
ed. There may be some difficulty in adopting the name of
chamber of commerce, since the Vancouver board of trade has
first right to this nmame. A temporary directorate has been
appointed.

Grain Exports Grow.

Export of grain is steadily becoming a greater feature of
shipping out of this port. There has been a grain exchange in
existence in Vancouver, but offices are now being opened and
every effort will now be made to augment the business. In
1912 three million bushels were exported to the Orient, and
there are large possibilities in this trade. California is making
enquiries about Canadian wheat, and it is hoped with favor-
able rates a considerable amount will be shipped south. The
grain exchange has just elected new officers as follows: presi-
dent, Mr. J. E. Hall, of the Vancouver Milling Company; vice-
president, Mr. C. S. Meek; treasurer, Mr. James Sclater; sec-
retary, Mr. C. P. Fegan. It is expected that as occasion arises
elevators will be built on Burrard Inlet on the Fraser and at
Port Coquitlam.

Salmon fishing on the Fraser in 1913 was the best for
eight years, the pack amounting to 732,059 cases. Perhaps one
of the reasons for this, in addition to the fact that this was
the year of the big quadrennial rum, was that the close sea-
son was not observed. This action was decided uponm, as well
as last year, because no close season is observed in Puget
Sound, despite a mutual agreement to that effect. While the
pack on the Fraser was muech larger than in 1912, when it was
173,921 cases, it was smaller in other districts. In 1912, on the
Skeena 254.258 cases were packed, while this year there were
only 164,055 cases; Naas River, 137,697 and 53,423 cases, respec-
tively; outlying districts, 359,638 and 336,268 cases, respec-
tively, and Rivers Inlet, 71,162 and 68,096 cases respectively.
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POWER DEVELOPMENT AT CALGARY

Possibilities of Elbow and Bow Rivers—Calgary Power
Second Installation—City’s Future Requirements.

(Special Correspondence.)
Calgary, Dee. 23,

In the last annual report of the Calgary Industrial Burean
it was urged that steps should be taken by the city to secure’
cheaper power for the manufacturer and other users, and an
investigation was suggested as to the possibilities of the de-
velopment by the city of water power in the Bow river tribu-
tary to Calgary. At the annual meeting of the Bureau thig
week, the executive report referred to the question in thig
way:—

¢¢While it cannot be claimed that the city authorities
have taken very aggressive steps in that direction, it is grati-
fying that extensive investigations which have just been com-
pleted by government engineers, under the direction of My,
J. B. Challies, superintendent of the water power branch o,f.
the department of the interior, as to the power possibilities
of the Bow and Elbow rivers within feasible transmission dis-
tance of Calgary, show that in the Bow river alone it is eco-
nomically feasible to so regulate the flow as to warrant the
development at four power sites, of over 40,000 dependable 24
h.p., all within 50 miles of Calgary. This, of course, means at
least 60,000 h.p. at peak load periods.’’ :

Supply for Half-Million People

¢¢The Calgary Power Company has completed an i i
at Horse Shoe Falls of a maxilmufn output gf 18,0%0 llllfls)?al::ﬁ::
is mainly traqsmitted to Calgary and sold for manufa’cturi
purposes. This company will within a few weeks haven‘
second power installation completed at Kananaskis Falls e
pable of an additional maximum output of 11,000 h.p. ,VVS:I;
these water powers developed, there would, if the governmeng
glgures are corlrectf, be 1’170,000 h.p. available in the Bow river

one, or ample for the requirements of i
million people? % of . oh S

‘¢ Portunately, a well considered and cautious polic
power adxpinistration has been determined upog, ag’dOfrev::i:r
tions put in force which afford considerable protection to th-
publlc in the way of rentals, control of rates for power nm'
ited grants, etc,, which at the same time provide suﬂiai,entl .
attractive opportunities for investments of capitalists. ey

Importance of Cheap Power

¢‘Furthermore, the importance of cheap hydro- i

ergy to the domestic and industrial activigiesyof t‘;}iesct:::ztien.
ot the west, has induced the government to reserve all 1322
contiguous to power sites on the Bow and Elbow rivers to
be disposed of only under power regulations. The future of
Calgary depends to a very great extent on the supply of de-
pendable hydro-electric energy; and it is a satisfaction to kno

that not only is this supply assured in satisfactory quant.itie:
but the government has exercised sufficient foresight to inform
1tsglf tfugly of thetlatent power possibilities unde» its contrr:]‘
and at the same time put into practice i S
of power administrationg ’ . G Progeens EE

———e-—e————
BANEK OF HAMILTON

The ;report of the Bank of Hamilton shows that i ;
strengthened considerably its position, which had alr::d;tb:l:s
placed on an enviable plane. As at the close of business on
November 29 last, the bank shows total assets of $46,327 00(?
pf which $14,§09,821 are in liquid form. The reserve h’as l')ee .
mcreased_ during the year by $100,000, to $3,600,000, and i:
$600,000 in excess of the paid-up capital. The earning’s of th
bank, after the usual provisions, amounted to $498,273. Thi:
compares with $495,860 earned in 1912, and $443,506 earned j
1911. The net profits of the year were at the rate of 15“&
per cent., a slight gain on 1912, when they were 16.53 :
cent. The bank’s dividend of 12 per cent. took $360,000; thper
was carried to reserve from profits $100,000, and to depret’zia.t;iuhe
of securities $100,000, and to pension fund $34,529. -

=S -

The Western crop totals in all its grades and graj :
some 300,000,000 bushels. There has been an appreciabr{s
extension of the wheat acreage during the year, and great =
extensions will show next spring. In a decade from the rer
sent date, the North-West should be producing 500,0001)0&;
bushels of wheat. Russia produced this year 8737s1,
bushels of wheat; barley, 540,071,000; oats, 1,306 (’)57 e
Lord Strathcona said recentlv that the West wonld e

in his opinion, be producing 500,000,000 bushels, with R

population of §.000,000, that would need the Canadian Pacific

Railway to produce almost 150,000 freieht cars to han :
share of the crop. It has now something like 87,°°°dle Hy

and there are constant additions being made the vear rgars,
to this grand total: hut the advent of the Grand Tm“:g

Pacific and the Canadian Northern will make it possi
overtala the demand, however large it may be. Poseible o

4
S Ortly, 3
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CANADIAN BANK OF COMMERCE.
—

Another of Canada’s prominent financial institutions, the
Canadian Bank of Commerce, shows a satisfactory record for
the past year. Profits of $2,992,951, an increase of $181,145,
or almost 20 per cent. on the paid-up capital of $15,000,000,
and 10.5 per cent. on the paid-up eapital and reserves, were
realised. The shareholders received this year a 10 per cent.
dividend and two bonuses of one per cent. each, the whole
equal to $1,800,000. There was written off bank premises
$500,000. There was transferred to rest $1,000,000, as com-
pared with $2,500,000 last year, and the reserve is now $13,-
500,000. The amount transferred to pension fund was in-
ereased to $80,000, and the remaining balance of $384,529 was
earried forward, compared with $771,578 in 1912,

Loans amount to $154,576,889, and show a falling off of
over $9,000,000 from last year.

Aggregate deposits of the bank at the close of the year
were $192,813,000.

Liquid assets are set down at $97,308,000, an increase of
over $20,000,000 upon 1912, and of $30,000,000 upon 1911. Ap-
proaching one-third of this amount, namely, $30,415,000, is
held in gold and legals, these gold reserves being roughly $3,-
000,000 in excess of 1912.

The Canadian Bank of Commerce has therefore enhanced
considerably its already strong position and high reputation.

SIR FREDERICK TAYLOR’S FAREWELL TO LONDON.

At a complimentary dinner of the Canada Club in Lon-
don to Sir Frederick Williams-Taylor, a distinguished audience
was present. Sir Frederick, replying to the toast to him, made
a witty speech. ‘I am sure you are all surprised—I certainly
am—to hear that T was the possessor of so many admirable
characteristics,”” he said. ‘“When I read the other day in the
Bobeaygeon Courier that I was a hustler, and in the Calgary
Eye Opener that I was a live wire I did not recognize myself;
but when I find the staid eastern press of Canada referring
to me as a brilliant banker and financier—God save the mark!
—I am appalled at this giant’s robe thrust on my unworthy
shoulders by well-meaning friends. Appalled at the thought
of returning to live among my discerning countrymen, who
sooner or later are bound to find me out. Now, when I hear
the description of the paragon I am supposed to be I feel like
flinging away arpbitlon, to live out the rest of my life in this
land of pure delight surrounded by friends capablie of conceiy-
ing such pleasing hallucinations. Perhaps the sanest remark
made about me was in a paper here, which described me as a

lain matter-of-fact Canadian. A pretty shrewd fellow that.
ut this let me say: The fact that I have been appointed to

my position is evidence that the directors of the institution_

believe me to be possessed of the necessary qualifications. I am
myself only positive of possessing one of the necessary quali-
fications, and that is a clear conception of the great responsibil-
jties which my position involves, coupled with a grim desire
to do my best. 3

““In the position T have occupied representing the institu-
tion in question in London I have merely tried to do my duty
according to my own interpretation thereof. And, after all, as
some philosopher says: ‘Life ]ies. not in the events that fall to
a man, but in that man’s handling of them.” It may interest
gome of you to learn that when I came here to this position
T had not one word of instructions, written or verbal, from my

eat chief, the late lamented Sir Edward Clouston. Our critics
might say: ‘This is the Bank of Montreal’s awful way of
doing business’—but Sir Edward Clouston knew, and I knew,
that instructions were unnecessary, for my long training in the
Bank of Montreal had taugl.lt me merely to be true to the
pest traditions of the institution; and I could not then be false
to my beloved Canada, nor false to the people of this country.
 Lord Strathcona would. tell you, and my friend Sir Thomas
Skinner would confirm it, t}lat .the policy of the Bank of Mont-
real has ever been to assist in maintaining by every proper
means in its power the credit and well-being of the Dominion
of Canada. During my eight years of office in London the
Bank of Montreal has been the medium through which Cana-
dian loans aggregating no less a sum than $500,000,000 have
been floated in this market, plus many millions of private
moneys transferred to Canada, and some $125,000,000, the pro-
ceeds of Canadian Pacific stock issues.

‘T would not suggest that the bank has not made a modest
turn on this business, for it is not a charitable institution, but
we have made more than a financial profit, we have made a
respected name for ourselves in this great money market of
the world, and played an important part in maintaining the

restizge of Canada in this old Motherland. Tt is a great
Jeasure, and a great privilege, and a great education for me
%o have lived in this country. . I ecame here with an inherited
affection for old England, with a deep-rooted respect for Anglo-

~ Qaxon laws and tradition and for British character. I return
 with those feelings accentuated and intensified; I feel that T
S a better Canadian for having lived in London, that T have
4 clearer and broader view of Canadian and Empire problems,
and that T am in a better position to assist to the extent to
vhich T am capable in strengthening those links which were
orged by the immortal Wolfe on the plains of Abraham—Ilinks
‘that will stand to the day of Armageddon—to the last great

ght of all.”’

%
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WHAT MONTREAL FIRE INVESTIGATIONS SHOW,

Of the fires recently investigated by Fire Commissioner
Latulippe at Montreal, three were said to have been started
by the children dropping matches, while to the fourth one no
cause could be aseribed. That his little daughter accidentally
dropped a mateh in the cellar when she was sent for some
sugar, was the opinion of Mr. L. Goldstein, whose grocery store
at 848 St. Lawrence street was gutted by fire on the evening
of December 7th,

Matches, as far as could be ascertained, were also respon-
sible for a fire which originated in the dressmaking establish-
ment of Mrs. Alfred Lafortune at 549 Ontario street east.
Matches were the cause of another blaze in the sheds in the
rear of 264 Delaroche street,

No cause could be assigned to the origin of the fire which
caused $2,000 damage in the home of A. Barthiaume, 2165 St.
Denis street, on December 9th.

Regarding the outbreak which oceurred at 10.14 p.m. on
December 12th, at the premises of Max Levy, tailor, 384 Beau-
bien street, it was stated that the fire broke out in the cellar.
None of the witnesses could advance any theory as to the
cause of the fire, but as it had been stated by Mrs. Levy that
she had taken from the stove ashes which were ‘‘a’ little
hot’’ the commissioner thought it was possible that in this
way the fire might have been started. The stock in the shop
was estimated at about $900, and the fixtures at $200, The
sum insured for was $1,000. No damage was caused to the
stock, only to the cellar and staircase.

By the fire which occurred at the shop of Arthur Menard,
butcher, 8152 Verville street, Bordeaux, at 12.37 a.m., on De-
cember 7th, loss of $500 was caused, while the insurance figure
was $250. The outbreak was believed to have been caused by
a cigarette falling on the floor.

The other cases were house fires at 1989 St. Denis street,
occupied by Joseph Armand Mongeau, and at 1491 St. Andre
street, occupied by Amede Courtemanche, the damage being
$400 and $100 respectively.

That the fire in the Columbia Rubber Company, 710 St.
Dominique street, on December 10th was set, and that this
opinion was not only held by himself but by others who, had
heard the evidence at the inquiry, was the assertion of Fire
Commissioner Latulippe when adjourning the investigation
sine die.

Harry Benjamin, the last witness examined, testified that
he was traveller for, and also a partner in, the firm. At the
time of stocktaking in October, the value of the goods was
about $4,000, he said. He could not explain the origin of the
fire, nor the fact that two separate holes had been burned in
the hardwood flooring, there being no evident connection or
trace of fire between them.

Questioned by a representative of the Caledonia Insur-
ance Company, he admitted he had telephoned to the com-
pany’s offices before the fire and asked if the insurance was
all right. He had done this, as he was under the impression
that there had been an increase in the premium of $30, which
he wished to settle up. The inquiry then adjourned.

As to the fire in the premises of Douglas Brothers, Lim-
ited, 19 St. Maurice street, on December 16, at 3 a.m., Fire-
man P. Munro, of No. 1 Station, Youville square, testified
that the fire broke out in two places on the second story, and
that one of these was twenty feet from the other, with mno
trace of fire between.

Fireman Achille Laporte, of the same station, testified
that there was no material about, which when burning would
be likely to fly and scatter sparks.

Alexander Hogan, superintendent of the place, stated that
men had been working until 10 p.m. the night of the 15th.
After the men had gone, he and Mr. Douglas had left together,
Everything at that time had appeared all right. The firm had
been established for years in Montreal, and had never before
had a fire.

In giving evidence before Commissioner Latulippe there
was no doubt in the mind of Philip Lescarbeau that the fire
at his furniture store, at 765 St. Catherine street east, early
on the morning of December 16th, was caused .by thieves, who
in their attempt to seek out the valuable articles had appar-
ently lighted a match and thus set fire to the place. The
owner had been in business for thirty years, and never had
a fire before. He had stock for $2,000 and was insured for
$1,000. Everything was burned. A fireman stated that when
he arrived at the scene of the fire the front and back doors
were open.

+ Another blaze which was the subject of inquiry was t.hat
which occurred at 1.45 a.m. on December 16th at the premises
of Philip Grossman, merchant, 1071 St. Catherine street east.
It was thought that the outbreak was caused by the heat
from the electric light, which was near the ceiling. The pro-
prietor of the house, Philip Milo, was also of the opinion that
the draught between the two ceilings fostered the flames. The
stock, valued at $3.000, was insured for $2,000, and the dam-
age was between $800 and $1,000.

—_—ea> o ——

Mr. R. W. Steele, having been appointed to the position
of secretary of the Dominion Securities Corporat:pn, Mr, ).
M. Wood succeeds him as western representative of the
corporation.
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LOSSES DUE TO SMOKE AND WATER

How to Prevent Them—Some Excellent Safeguards
Suggested.

fill it with the necessary contents, generally not bad fuel

the draughts open and go away with theyproud conscic;ul::e;:
of having solved the fire problem at last.”’ Although thig
idea has been thoroughly exploded, not only by conflagrati

but by isolated fires, resulting in practically a total loss
contents, the lesson of protecting floor openings does not :’E

There is little fire insurance literature on the subject of
smoke and water damage. Therefore, the paper read to the
Toronto insurance institute by Mr. F. E. Roberts, inspector of
the Norwich Union Iire Assurance, was of unusual inter-
est. His paper, while devoted mainly to the question of
what is called ‘‘smoke and water damage,’’ covers some points
of interest in regard to smoke and water in connection with
fire problems. Smoke and water damage to buildings and ma-
chinery is not touched upon, only that to stocks in mercantile
buildings and factories. The fact that while a loss on a build-
ing may be moderate, the loss on stock is liable to be heavy,
leads to this proposition—‘‘Given even an ordinary briek or
concrete building, with good fire protection, a moderate loss
on building may be expected, and a relatively large loss on
stock. This discrepancy is due in most cases, not so much
to the actual fire damage to stock, as to the effects of smoke
and the water used to extinguish the blaze.’’ The majority of
stocks are held liable to material damage by smoke or
water and a number may be considered as specially liable. In
this latter class are mentioned hardware, millinery, ladies’ and
children’s whitewear and goods of a similar nature, general
stocks of dry goods, tea, coffee, spices, wholesale drug stocks,
tobacco and many others.

Prevention of Smoke and Water Damage.

A sure way to prevent this damage is to extinguish the
fire when it is of small proportions, which means a small
amount of water used, and a minimum of smoke. Private fire
extinguishing apparatus, and the ¢‘firgt-aid’’ from the fire de-
partment, consisting of hand chemical fire extinguishers and
the chemical engine, one or both, have saved millions of dol-
lars worth of property and are especially effective in saving
smoke and water damage. Some good system for discovering
and giving notice of a fire promptly is advised, as a watch-
man reporting to central station or a thermostat gystem, sim-
ilarly connected.

The point of most interest, however, is how to Jessen
smoke and water damage in the many fires where a large
amount of water has to be poured on blaze and where smoke
is abundantly in evidence. It is now mainly a question of
good building construction, and the rules for preventing spread
of fire should be followed more closely than is generally the
case. The most important point is that of lessening smoke
and water damage to stock on floors where fire does not pene-
trate. This means whole floors, with only the necessary open-
ings for elevators and stairways, same to be enclosed by brick
or concrete walls, entrance by fire doors. It is evident that
unprotected vertical openings allow free passage for smoke
and water as well as for fire chutes, dumb waiters, etc., if
absolutely necessary, to be treated exactly like elevators.
Belt holes are a serious defect, cannot be satisfactorily pro-
tected, and are not necessary with electrical power.

Smoke of Penetrating Nature.

Absence of concealed spaces on walls or ceilings, and of
easily combustible partitions, finish, ete., the division of large
areas by fire walls with fire doors at openings, skylights at
head of elevator and stair shafts not entirely of wired glass,
but partially of ordinary thin glass (protected where neces-
gary by wire netting), easily broken to let the smoke out—
all of these have a beneficial effect in lessening smoke and
water damage.

Construction recommendations apply to both smoke and
water damage and indeed are about all that can be done to
lessen smoke damage. They will do so materially, but not
wholly in some cases, as smoke is of a very penetrating nature
and fire doors will not keep it out entirely. Amnother requisite
applies to water damage—waterproof and drained floors, for
even heavy mill constructed floors will leak. The first is
accomplished by a waterproof layer between the upper or
wearing floor and that underneath. The method advised by
National Fire Protection Association and others is explained
in detail. The second requires floors to be laid with a slight
pitch or incline towards outer walls, or elevator and stair
shafts, or to necessary number of drains in centre of floor.
The water is drained by scuppers passing through outer walls,
or inserted in elevator and stair shafts, or by piping connected
to said shafts, possibly to down pipes that may pass through
the building. A

Raising stock from floor on skids or platforms, tarpaulins
kept for the emergency of fire and used to cover stock at
night, are advised. A municipal salvage corps, reporting im-
mediately on alarm of fire with necessary equipment could ren-
der valuable service. Reducing damage to property, as well as
extinguishing fire, seems a proper part of a fire brigade’s
duties.

What has been said applies also to fireproof buildings as
well as to those of ordinary brick or mill construction. The
specifications for some buildings erected in the past might
read as follows: ¢‘Build a tall stove, possibly neglecting any
protection to such an unburnable article as cast iron columns,
put in more or less kindling in shape of partitions, finish, ete.,

pear to be fully learned, judging from some comparativ.
recent erections. It is evident in such a ‘‘fireproof’’ buildin
that smoke and water can do as much damage as in any oth
kind of building with similar floor openings. Floors in n,.:_'
proof buildings have leaked badly, inflicting great water dam
age, and unless properly waterproofed, which it is Oﬂtirel~
feasible to do, are probably no better than the ordinary mn, J
waterproof wooden floor of mill constructed buildings. e,

Use of Sprinkler System.

A sprinkler system is the best yet devised for preventin
a large fire loss, and necessarily averting large smoke amn
water damage. But good building construction, as outlined 3
part, must be followed to get the best results from this syst <
and is followed to a great extent, or the gratifying reeco
shown by statistics would not be attained. Five sprinkl
heads opening in a fire, with a flow of twenty minutes m:r
be considered a satisfactory average. These sprinklers ’undg{-
a pressure of forty pounds to the square inch, will di;;chu
3,400 imperial gallons of water in that time. With non-water-
proof floors it is reasonable to expect considerable loss ¢
damageable goods on floors below that where fire occurs Io
is also a; reasonall)]e conclusion that the highest type of emt
ciency of a sprinkler system cannot be reached z
waterproof arll)d draineg. unices foors e

(To be concluded.)

—_——ao——

SOVEREIGN BANK TO BE WOUND UP,

The Sovereign Bank is to be wound up. Notice been
served to the effect on behalf of Internagoual Asse:l:! This
is merely a formal step and done in order to collect from th
shareholders of the Sovereign Bank who have not subscribgs
to the stock in the International Assets, the double liabili:
which should net the salvaging concern a substantial sum R
money, and in turn the assisting banks. .

————

UNION BANK IN STRONG POSITION,

An unusually satisfactory report and statemen
gented to the shareholders of thg Union Bank at th;n:m?m
meeting held at Winnipeg. Hon. W. H. Montague, P.C ‘3‘1
ister of public works for Manitoba, who was pre’sent.; ;tmn‘
meeting, described the statement as one which added ”(t):e
pride and confidence in the bank and one which speaks i 3
uncertain terms of the prosperity of our people.’’ Mr iltno
tague then paid this well-deserved tribute to the manaégmon-
and directorate: ‘‘To this prosperity, of course, the b::t
owes much; nevertheless, it owes much also to the,men und -
whose management it has been so successfully conducted "m:r
d.irectors of this bank.are big men, they are strong men. ﬂn&ne
cially. They are intimately acquainted with Canadian 5
ditions, they are associated actively with business and e{:n-
undertakings. They are men of good judgment, of foresi &
and of undoubted business probity. Indeed, they are just S
men as are capable of managing an institution such as tho’“eh
under whroge auspices we meet to-day. Their connection :;m
the bank inspires confidence, not only among the propriet: i
of the bank, but also among the general business publie ‘0!'.
whose good will the bank must depend largely for its suce »
The net profits of the bank for the year ended Novee..‘

29th, amounting to $750,095, were 1 per cent. larger than aber
of 1912 and equal to over 15 per cent. on the paid-up ea im
This excellent sl;owmg allowed the directors to declare a &m
of 1 per cent. in addition to the regular dividend of 8§ simed
cent. (2 per cent. quarterly). Owing to monetary conditi
prices of securities generally have declined during the -
and it was considered advisable to set aside the sum of $105°
000, out of profits, to a special reserve account, to meet o
depreciation in market value of stocks, bonds and debent: i
owned by the bank as an investment, a wise provision. * -
: :ll‘o the$;ist account $100,000 has been added, which now
stands at 00,000, and $50,000 has been wri

premises. R g bank

The usual contribution of $10,000 has been made to

officers’ pension fund and $90,579.03 is carried to the X
profit and loss account, as against $75,483.76 brought forw‘:rwd

from 1912,
Deposits have increased by $8,952,000 and now
$64.595,288.19. Current loans in 'Canada have inc:?:;‘:;t to
$1,780,000 and amount to $46,798969. Toans and dise by\
outside of Canada total $1,640,472 as against $779,000 last Ounty *
The bhank’s total assets amount to $80,000,000. Year,.-
The Union Bank, which not long ago moved i
quarters from eastern’(}anada to Winnipeg, is in a strlcfi heag.
tion, is well managed and is helping considerably to 8 Pposi.
the growth of western Canada, agricultural and commer, I“

SRR
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CANADIAN PACIFIC RAILWAY ACHIEVEMENTS

Many Benefits Have Come to Canada Through Grants
Made to the Company

By H. M. P. Eckardt.

In an editorial on the subject of the Canadian Pacific Rail-
way note issue, the Toronto Star characterizes the action of the
directors in selling the notes to its shareholders at a price to
net from 9% to 10 per cent., as a breach of trust. Sir L'ho.nas
Shaughnessy and Sir Edmund Osler are taken to task for pro-
ceeding as if the land and other assets of the railway company
were a piece of private property with which the people of
Canada have nothing to do. Then the editorial goes on to say:
““The people of Canada invested in the Canadian Pacific Rail-
way twenty-five million dollars in a cash subsidy, twenty-eight
million doilars worth of completed railway, built by the people
of Canada, and twenty-five million acres of land.’’ By means
of some remarkable figuring the conclusion is next reached that
the people of Canada have ‘‘invested’’ in the Canadian Pacifie
Railway ‘‘well over two hundred millions of dollars.’’ This
figure is arrived at by taking the cash bonus, $25,000,000, plus
the value of the completed work taken over which is stated
to be $28,000,000, plus $93,000,000 (the net amount of proceeds
of land sales, less $8,000,000 expended in irrigation wor.s).
That gives $146,000,000; and the lands yet remaining unsold
are put in as more than $54,000,000—to bring the total well
over $200,000,000,

After thus exaggerating the amount of the grants or pay-
ments to the Canadian Pacific Railway by the government, the
newspaper takes the ground that the moneys and property
transferred to the company represented an ‘‘investment’’ by
the people, by virtue of which they attained a sort of partner-
ship right to the returns or revenues to be derived by the rail-
way company from the property in question, and from such
other property as '1t might acquire subsequently with its own
resources. As various other newspapers have been taking the
same ground, it is worth while to subject the arguments they
put forwlard to the light of common sense and reason.

Large Measure Due to Railway Building,

In the first place, let us examine the contention that the
ple of Canada have put over $200,000,000 into the Canadian
miﬂc Railway property. We may pass without question the
item of $25,000,000 cash. The next is the $28,000,000 placed on
the completed work taken over. One might question this figure
on remembering that the first attempt to build the transcon-
tinental was a failure, and the completed portion something
like a white elephant on the hands of the people of Canada.
If no persons of substance had come forward undertaking to
build through the thousands of miles of lone land, that part
of the undertaking might have become valueless, or nearly
so. But set it down as $28,000,000.
Now we come to the land grant. If the party eriticizing
the company has any desire to be fair and Jjust, he must place
n the land grant the value it had when it was made over
to the company. For a purpose of this kind to take it at the
nt value is grossly unfair. Everybody knows that a large
measure of the prosperity of the western provinces and the in-
erease in values of the Whole. land area there, is to be aseribed
to the building of the Canadian Pacific Railway main line and
pranches. Before the railway was built the lands were prac-
tieally valueless. The Canad}an Pacific Railway directors and
stockholders have poured their own money by hundreds of mil-
lions into the western lines and branches, terminals, and various
other things calculated to develop the west. And to a large
extent the increase in value of their land grant is due to their
own expenditures and work. In other words, they themselves
put much of the enlarged value into the land,

Have Received Value,

Taking into account the fact that the lands were inaccess-
ible and could _on]y be made accessible through the building of
railway main line and numerous branches, it is probably fair
to value the 25,000,000 acres at $1.50 per acre, or $37.500,000
in all. One-quarter of the whole grant was re-transferred to the
overnment in 1886, a year after the main line was built, at
t price. Thus we get a total ‘‘investment’’ by the people
of Canada of $90,000,000 instead of over $200,000,000.
The next thing to consider is whether this represented the
jnvestment of a partner en?itled to share to some extent in pros-
etive profits, or whether it was simply ome side of an exchange
of values or property. We all know that the whole arrangement
the form of a contract or agreement between the govern-
ent and the Canadian Pacific Railway Company. The right
.‘n‘ the company to the land is clearly set forth; no sane person
-ould dream of contesting it in the courts. And besides being
N e in its possession of the property from the legal point of
the Canadian Pacific Railway stockholders are well aware
ﬁl‘t, the people of Canada have reaped a rich return for the
money and property turned over to the company. If ever
M was a case of value received it is here.
Let us glance for a moment in conclusion at ‘the benefits
advantages which the people of Canada have acquired in ex-
&389 for the property delivered to the company. In the first
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place, the province of British Columbia was gained. Nothing
but the prompt building of the Canadian Pacific Railway main
line would have kept British Columbia for the Dominion. So
when they delivered the land, etc., to the Canadian Pacific Rail-
way people, the goverument of the day expected to get returns
in one way through the retention of the Pacific coast province
in the Dominion. Next, as mentioned above, the people of Can-
ada have the three prairie provinces populous and wealthy in-
stead of a lone land, as a result of the grants made to the
Canadian Pacific Railway. Largely because they made that
grant to the Canadian Pacific Railway the hundreds of millions
of acres owned by the people of Canada, apart from the 25,-
000,000 acres granted to the company, have increased to ten and
even twenty times the value they possessed at the time the bar-
gain was struck. The people of Canada have probably gained
anywhere from $500,000,000 to $1,000,000,000 in this way as the
direct fruit of $90,000,000 worth handed to the company. That
is & good return. And there is also the matter of profits made
by farmers and producers in the west as a result of the trans-
portation facilities supplied by the railway company. This, too,
would foot up to a vast total. One could multiply the instances
in which the people of Canada have gained, but space does not
permit further discussion in this article,

A consideration of these points should go far to reveal the
weakness of the contention that the company is not the absolute
owner of the land grant.

— ew>e
DEATH OF JAMES ELLIOT,

Seventy-three years of age, Mr. James Elliot, General
Manager the Molsons Bank for the past thirteen years,
died at Montreal last week. Mr. Elliot, who was a
prominent banker, was born in Montreal in June, 1841.
He was the eldest son of the late Andrew E. Elliot,
contractor, of Montreal. After being educated at the

THE LATE JAMES ELLIOT.

Montreal High School, he entered as a lad the dry goods
establishment of the late Mr. Alex. Molson, going from thence
to The Molsons Bank in 1860. In 1870 he became accountant,
and was appointed manager of the Montreal branch in 1879,
In 1900 he became general manager, and this position he held
until his death, but was contemplating retirement at an early
date. He was for many years a councillor of the Canadian
Bankers’ Association.

B S —

NATIONAL BANK OF SCOTLAND.

The annual statement of the National Bank of Scotland,

. Limited, shows a net profit of $1,160,250 and a balance brought

fgrward of $164,440, making a total of $1,324,600 available for
distribution. The dividend at the rate of 15 per cent. plus a
3 per cent. bonus took $847,500, the reduction in the bonus
being made in view of the continued depreciation of the bank’s
investments. There was transferred to heritable property ac-
count $50,000, officers’ pension fund $50,000, investment ac-
count, $200,000 and $177,190 was carried forward. The reserve
fund is given as $4,500,000 and the bank’s assets total $107,-
543,280. The head office is at Edinburgh and subseribed capital
amounts to $25,000,000.

—
Medicine Hat’s civie and industrial gas needs are being

supplied from over twenty natural gas wells, the latest being
for a further supply for the Canadian Pacific Railway.
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Monetary Times’ Weekly Registef of Fire Losses and
Insurance

Chater, Man.—December 14—Methodist Church. Loss and
cause unknown.

Keppel, Ont.—December 15—Mr. W. Shier’s barn.
and cause unknown.

Donnacona, Que.—December 23—Mr. Monaco’s store. Loss,
$2,000. Cause unknown.

Elmvale, Ont.—December 18—Yager’s shoe pack factory.
Loss and cause unknown. ;

Campbellton, N.B.—December 18—Mr. B. Underhill, resi-
dence. lLoss and cause unknown.

East Clifton, Que.—December 17—Mr. A. McVetty’s resi-
dence. Loss and cause unknown.

Hanley, Sask.—December 13—Mr. Chasmer’s barn.
$2,500. Insured. Cause unknown.

Hemlock, Ont.—December 17—Mr. W. Chambers’ grocery
store. Loss and cause unknown.

Killarney, Man.—December 15—Cottage on Post Office
Street. Loss and cause unknown.

Lethbridge, Alta.—December 9—R. N. W. Mounted Police
barracks. Loss and cause unknown.

Eburne, B.C.—December 16—Building on Fourth Street.
Loss, $400. Cause, defective wiring.

Prince Rupert, B.C.—December 8—Mr. J. Burgis’ residence,
Terrace. Loss and cause unknown.

Beauceville, Que.—December 19—Mr. N, Grandin’s resi-
dence. Loss, $5,000. Cause unknown.

Oshawa, Ont.—December 19—Mr. W. J. Trick’s factory.
Loss unknown. Cause, steam pipes.

St. John, N.B.—December 17—Mr. J. R. Greer’s grocery
store. Loss and cause unknown.

Hughton, Sask.—December 3—Hughton Mercantile Com-
pany’s store. Loss and cause unknown.

Valleyfield, Que.—December 15—Nemey’s dry goods store.
Loss, $500. Tnsured. Cause unknown.

New Glasgow, N.S.—December 16—Evening News compos-
ing room. Loss unknown. Cause, gasoline.

Tottenham, Ont.—December 14—Mr. R. Williamson’s barn.
Loss unknown. Cause, fire in straw stack.

Waterloo, Ont.—December 14—Mr. V. Kock’s residence,
Charles Street. Loss, $50. Cause unknown.

Aberdeen, Sask.—Decen.ber 15—Mr. A. Coghlan’s stable,
granary, ete. Loss, $4,000. Cause unknown.

Portage la Prairie, Man.—December 15—Mr. 8. Hall’s resi-
dence, Crescent Road. Loss and cause unknown.

Edmonton, Alta.—December 12—Mr. W. Spink’s drug store,
West Edmonton. Loss, $13,000. Cause unknown.

Charlton, Ont.—December 21—Mr. A. Smith’s frame dwell-
ing. Loss, $1,400. No insurance. Cause unknown.

Orillia, Ont—December 18—Mrs. T. H. Knox’s kitchen and
sheds, Brant Street. Loss, $1,000. Cause unknown.

Rainy River, Ont.—December 5—Mr. P. J. Gorman’s house,
Government Road. Loss, $5,000. Cause, exploded lamp.

Sarnia, Ont.—December 15—Mr. J. Birmingham’s farm
buildings, 10th line of Moore. Loss and cause unknown.

New Westminster, B.C.—December 8—Mr. A. Eave’s resi-
dence, Austin Road, Burquitlam, Loss and cause unknown.

Chatham, Ont.—December 18—Mr. R. J. Owen’s granary,
Concession 12, Dover T'ownship. Loss and cause unknown.

Berlin, Ont.—Decciber 22—Breithaupt Tanning Company’s
factory and premises. i.0ss, $75,000. Insured. Cause unknown.

Perth, Ont.—Decem..> 22—Scotch Line and cheese fac-
tory. Loss, $5,000. Insurance, $1,000. Cause, supposed boiler.

Kelowna, B.C.—Decembor 11—Mr. H. T. Boyd’s residence,
Cadder Avenue. Loss, $7¢0. Cause, supposed stove ignited
papers.

Ottawa, Ont. —December 8—Mr. L. N. Bates’ stable, Mac-
donald and Beverley Strects. Loss, $2,000. Cause, supposed
incendiary.

Alvinston, Ont.—December 23—Nr. P. Wilis’ warehouse.
Loss, $5,000. Insured with Hartford lnsurance Comypany. Cause
unknown. 4

Carmangay, Alta.—December 10—Mr. M. R. Mahoney's
warehouse and Mr. J. Baker’s store. Loss, $18,000. Cause
unknown,

Walkerville, Ont.—December 17—Dr. C. W. Hoare’s gar-
age. Loss, $300 on Mr. C. A. Lampeary’s automobile. Cause
unknown. ;

Winnipeg, Man.—December
pany’s premises, Smith and Graham Streets.
Cause unknown.

Loss

Lioss,

20—Shipman Electric Com-
Loss, $5,000.
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Cobalt, Ont.—December 22—Northern Ontario Power
Loss, $1,000.
supposed stove.

supposed defective furnace.

Parry Sound, Ont.—December 23—Thompson’s boat works,
Com-

and Mr. W. Ireland’s boathouse. Insurance, Thompson

pany, $2,000; Mr. Ireland, $500.

Port Hope, Ont.—December 17—Mr. W. J. McClung’s tin-
smith’s shop. Loss, $1,000. Insured with Guardian, Metropol-
itan and Canadian. Cause, supposed overheated stove.

Vancouver, B.C.—December 15—Mrs. J. Hateh’s residen
2586 Sixth Avenue West. Loss, $1,500. Cause, furnace ipes.
B. C. Electric sub-station, Main Street. Loss slight. S&uaa,
switeh splashed oil over some electric materials.

Hamilton, Ont.—December 14—Mr. G. Parslow’s residence,
14 Mountain Avenue. Loss slight. Cause, escaping gas. Sal-
vaton Army Metropole, Merrick Street. Spark set roof alighg.

December 19—Judge Monck’s residence, 80 East Avenue.
Loss slight. Cause, boys and matches.

Port Arthur, Ont.—December 8—Mr. M. Burns’ store, 700
Simpson Street. Loss, $700. Cause unknown. Mr. M. Pa.;-n.’.
residence, 220 Leith Street. Loss, $100. Cause unknown. 313
Ogden Street, chimney fire.

Belleville, Ont.—December 16—Mr. W. Gilbert’s bak
Front Street. Loss and cause unknown. .

December 19—Messrs. T. Givens and Sons’ conservatory.
Loss, $1,500. Cause unknown. b

Montreal, Que.—December 16—Douglas Bros.” metal roof-
ing works. Loss, $10,000. Cause, probably overheated furnace

December 20—Bishop Court Apartments, 147 Bishop Street.
Loss, $25,000. Supposed explosion of ammonia tank.

Yarmouth, N.S.—December 14—St. Julian Hall. Loss ang
cause unknown.
December 15—Mr. J. W. Bates’ residence, Vancouver

Street. Loss, $8,000. Insurance, $4,000 residence, $1,500 furnj-
ture, $500 barn in German American Insurance Company-
Cause unknown. F ol 3

Sydney, N.S.—December 16—Chinese laundry, Dorcheat.,'
Street. Loss and cause unknown. Smith’s plumbing she
Ferry and George Street. TLoss slight. Cause unknown. i

December 19—Redden Block, Charlotte Street. Mess .
Redden, store; A. H. Munn’s, store, and Messrs. M. Curdy
store. Loss, $5,000. Cause unknown. y

Saskatoon, Sask.—December 8—Mr. J. Arthur’s residen.
227 Avenue V. North. Loss, building $250, stock $50. Ins:r."
ance, Canadian Phoenix, $100. Cause, defective chimney.

December 11—Hospital, Queen Street. Loss, building $100
contents, $50. No insurance. Cause overheated stove pipe. '

December 13—Mr. E. P. Davis’ residence, 115 9th Street.
No loss. Cause, defective chimney. Mr. C. R. Ross’ residen
1616 Coy Avenue. Loss, building $350, stock $150. Insurane
Providence Washington, building, $800; contents, $300. Qa g
oxerheated stove pipe. 50,

Toronto, Ont.—December 9—Mr. J. S. Stuart’s buildji
Fenning Street. Loss, $25. Cause, phosphorus. e,

December 10—441 King Street West. Losses, Lieut.-Qol.
W. Cowan, building, $1,000; H. A. Drury & Company, $600-:
Victoria Paper and Twine Company, $8,000; Reilly Shi’rtw..i'{
Company, $5,000. Insurance Lieut.-Col. Cowan building, Liver
pool Manitoba, $14,000; Scottish Union and National, $6,000-
Pennsylvania, $2,500. H. A. Drury and Company, stock "1 000
Royal. Victoria Paper and Twine Company, stock,'Un’i
$7,000; Liverpool, London and Globe, $375. Reilly Compane
stock, $5,000 Union. Ross and Wright, Toronto, adjusters for
the assured.

December 14—Simpson Avenue Methodist Sunday Sehogl.
Loss, building, $10,000; contents, $2,000. Insurance, $35,000,
Provincial of England, $10,000; Gore, $5,000; Perth, $5,000-
8ueen (éitfy, 37,000; Merchants, $3,500; London Mutual, ‘3’ y

ause, defective wiring. Ross and Wright, Toronto, j
for the assured. . i » adjusters

December 16—1101 Ossington Avenue. Loss, $200. Qg
unknown, o

December 17—Mr. H. Webb’s bakery, 23 Buchanan St
Loss, $25. Cause, overheated pipe. A. Jenning’s store, 57
Queen West. Loss, $30. Cause unknown. 147 Grange Av’en 1
Toss, $25. Cause unknown. 1230 Yonge Street, North Torons:
Loss, slight. Cause, supposed incendiary. 0.

December 19—1281 Gerrard Street East. TLoss, $2. Qg
unknown, i o St o

December 20—Shed in Union Station yards. Loss
Cause unknown. b Sh.

December 22—Strachan Avenue Crematory. Loss,
Cause unknown. Ruby cigar store. Loss and cause unknown,

o
A federal bankruptcy act would be a desirable inRovER <
in Canada, is the opinion expressed by the Hon. i
Doherty, minster of justice, in a communication “
This opinion Comesto the
result of a resolution adopted by the exchange, which Do'as a
out the hardships worked on the manufacturer and o )
who distributed goods over the whole Dominion. - thers

Com-
Ca.nag,

Oakville, Ont.—December 21—St. Jude’s Anglican Chureh,_
Loss, $4,000. Insured with Royal Queen and Commercial. Cause
2

$1,000..

o
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VANCOUVER'S NOVEMBER FIRES.

Vancouver’s estimated loss by fire, smoke and water dur-
ing November was $391,190; the estimated insurance loss
was $320,680, leaving the loss above insurance $70,510. The
total value of property involved was approximately $1,783,-
800. Owing to the insurance adjusters not being through
with their work yet, on the two large fires which occurred
during the month, the figures quoted above are the closest
estimate the department could make. The department re-
sponded to 51 alarms during the month as follows:—False
alarms 3, chimney fires 8, small fires where no damage oc-
curred 9, fires outside city limits 2, smoke scares 5, fires
where damage resulted 22, second alarm 1, general alarm 1.

A complete list of fires where damage occurred follows :

November 2nd.—Alarm from Box 144 at 3 a.m. Fire in
two-story frame dwelling at 20 Kamloops Street, corner of
Powell, owned and occupied by J. McKenzie. The blaze
started from an overheated stove in the dining-room and the
house was almost destroyed before the fire was extinguished.
Damage, $1,300, partly covered by insurance,

.

November sth.—Verbal alarm at 9.40 a.m. to 239 Hast-
ings Street E. Fire in rear of W. A. Brown’s plumbing
shop, caused by lighted cigar being thrown in bundle of
oakum. Building owned by Mr. Spooner and used as a
plumbing shop with furnished rooms above. Damage, $1co,
covered by insurance.

November 7th.—Alarm from Box 42 at 7.15 a.m. Small
fire in floor of office at the Vamcouver Milling and Grain
Company’s plant, Smythe and Cambie Street, caused by hot
air pipe from furnace becoming disconnected, slight damage
resulting. Damage, $20. Telephone alarm at 9.43 p.m.
Small fire in front room at 920 Pender Street W., caused by
sparks from burning chimmey falling on bookcase. Build-
ing owned by C. E. Berg and occupied by J. T. Foster and
used as a dwelling. Damage, $175, partly covered by in-
surance.’

November 8th.—Verbal alarm at 5 a.m. Fire in one-
story frame dwelling at 4078 St. George Street, owned by A.
Lambie and occupied by A. Williams. The blaze apparently
started from an overheated stove pipe in the kitchen and had
a good hold when the _apparatus arrived, the roof being
practically destroyed besides other damage to the interior of
the house. Damage, $750, covered by insurance.

November 12th.—Verbal alarm at 6.57 p.m. to 1469
Broadway W., a two-story frame store and apartments above,
owned by C. R. Gilbert and occupied by the Mission Fixture
Company. The blaze started in some rubbish in the base-
ment from some cause unkmow1_1 and the building was full of
smoke when the apparatus arrived, slight damage resulting
to both building and contents. " The stock in Clark Brothers
and Venn’s hardware store adjoining was also slightly
damaged. Damage, $243, covered by insurance.

November 12th.—Telephone alarm at 1.05 am. to 1233
Eighteenth Avenue E., owned by James Stanley. The house
was vacant and the fire was evidently caused by a stove which
had been left burning near a freshly -varnished wall, con-
siderable damage being done to the interior and roof of the
house. Damage, $1,031, covered by insurance. Telephone
alarm at 8.02 am. Small fire at the Vancouver Gas Com-
pany’s plant at the foot of Keefer Strqet! caused by a leak in
a gas main, slight damage to the building resulting. Dam-
age, $20. Telephone alarm at 2.44 pm., to 641 Granville
Street. Fire on roof caused by blaze getting beyond control
of man who was repairing roof. Building owned by Percy
Charleson and occupied by (upstairs) Mrs. Burke, and used
as tea rooms. The main floor was occupied by stores. Slight
damage was done to the contents upstairs by water. Dam.
age, $240. covered by insurance. Telephone alarm at 4.40

. to 1253 Eight Avenue W., owned by J. A. Knowling and
occupied by A. LePage.  Small fire in upstair rear room,
caused by grease catching fire when frving meat, the walls
being scorched. Damage, $15, covered by insurance.

November 15th.—Telephone alarm at 1.13 p.m. to 1541
Sixth Avenue W., a two-story frame dwelling owned by G. St.
:nton and occupied by Mrs. K. Collins. Small fire in wall
ing room caused by stove pipe coming out of chimney.

- e, $25, covered by insurance.

November 16th.—Telephone alarm at 1.25 a.m. to 365
Water Street, a seven-story and double basement brick ware-
house, owned by Kelly, Douglas and Company. and occupied
by the following firms:—Basements. K. D. and Company, H.

yonkin, wholesale grocery; 2nd floor. Mussens. Limited,
_achinery and supplies, Imperial Varnish and Color Com-
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pany, Hotpoint Electric Iron Company, Chambers Brothers,
Nicolas and Company, electrical supplies, Ontario Lamp
Company, Clark and Stuart, stationery supplies. The fire
started in the rear of the building apparently on the third or
fourth floor, from some cause unknown, the three top floors
were burning fiercely when the apparatus arrived, the build-
ing being gutted and practically the whole of the contents
were destroyed before the blaze was brought under control.
The adjoining building on the east, No. 361, also owned by
Kelly, Douglas and Company and occupied by Gault Brothers,
wholesale dry goods and D. Spencer in the basement, was
damaged slightly on the top floor, while the stock in base-
ment and top floor was damaged by water. The stock and
building on the west side, No. 367, was also damaged, prin-
ciphlly by smoke and water; this building was owned and oc-
cupied by K. D, and Company. The following basements
on the east of 365 were flooded and damage resulted to the
contents :—135, 153, 157, 173, 175, 181. A general alarm was
turned in for this fire. Estimated damage, $300,000, prac-
tically all covered by insurance.

November 17th.—Verbal alarm at 11.55 p.m. to 267 Hast-
ings Street E. Small fire in kitchen of restaurant caused by
grease boiling over on to gas stove. Building owned by The
Orange Hall Company and occupied by (restaurant) Mrs.
Elsey. Damage, $10, covered by insurance.

November 18th.—Alarm from Box 716 at 10.42 p.m. Fire
at 837 Broadway E., owned by Hong Wo and occupied by J.
N. Nelson and used as a dwelling. The blaze was of un-
known origin and started under the front stairway and burnt
the paper off the dining-room wall, the contents being also
slightly damaged. Damage, $105, covered by insurance.

November 23rd.—Telephone alarm at 4.27 a.m. to 1184
Nelson Street, a two-story frame building, owned by E. W.
McLean and occupied by Mrs. Fagan and used as the Rainier
Club. Fire started in hallway at foot of staircase from some
cause unknown, considerable damage being done to both
building and contents before being extinguished. Damage,
about $7,310, covered by insurance,

November 2s5th.—Telephone alarm at 2.46 p.m. Small
fire in two-story frame building at 343 Alexander Street,
owned by D. A. Patterson and occupied by Mr. Proudcott and
used as cabins. Fire in mattress caused by man smoking in
bed. Damage, $6.

November 26th.—Telephone alarm at 8.50 a.m. to the
Hudson’s Bay store, Georgia and Granville Street. Fire in
automobile No. 2399, caused by back fire in carburettor.
Damage, about $200, covered by insurance.

November 27th.—Verbal alarm at 7.25 p.m. to 549 Rob-
son Street. Fire in couch in dining-room, caused by woman
with match looking for her shoes. Dwelling occupied by Mr.
Moss. Damage, $15. Alarm from Box 56 at 8.46 p.m. Fire
in four-story brick warehouse at 1057-59 Hamilton Street. The
blaze started on the top floor from some unknown cause and
had a good start when the fire department arrived, the con-
tents of the top floor being practically a total loss, while the
stock in the balance of the building was badly damaged by
smoke and water. Building owned by Parsons and Haddock,
wholesale produce, who occupied the ground floor and base-
ment.  Other occupants of the building were as follows :—
Canadian Westinghouse Company, Taylor Belting Company,
Vancouver Lamp Company, MacGowan and Company, Cana-
dian Heating and Ventilating Company, Phelps and Com-
pany, Montelius Piano House, storage of pianos, Hotson and
Gillies and the International Cartage Company. A second
alarm was sent in for this fire. Estimated damage, $80,000,
practically all covered by insurance.

November 28th.—Telephone alarm at 1.49 p.m. to 857
Howe Street, owned by H. McKee and occupied by Mrs.
Trumper and used as a dwelling. Small fire in bath-room
caused by spark from fuse block in ceiling falling on clothes
beneath. Damage, $30, covered by insurance.

November 20th.—Telephone alarm at 11.53 p.m. Fire in
two-story frame dwelling at 1027 Pacific Street, owned by E.
J. Judd and occupied by J. H. Anderson. The blaze started
in bedroom downstairs and was caused by an electric iron
being left turned on, and was confined to room where it ori-
ginated. Damage, about $1,300, covered by insurance.

November j3oth.—Telephone alarm at 5.55 p.m. to 2221
Ontario Street. Fire in mattress in bedroom caused by an
electric iron being left on bed. Dwelling owned and occu-
pied by E. W. Graham. Damage, $s.

The total nnmber of alarms was s51: false alarms, 3;
chimnev fires, 8: wvalue of property involved (estimated),
$1,783,800; loss, (estimated), $391.190; insurance paid (esti-
mated). $220.600; loss ahove insurance (estimated), $70,510;
hose laid at fires, 37,500 feet; chemical used, 1,532 gallons.
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THE NORTHERN CROWN BANK

Report of the Proceedings

OF . THE

EIGHTH ANNUAL GENERAL MEETING
OF THE SHAREHOLDERS

Held at the Banking House, Winnipeg, on

Wednesday, the 17th December, 1913

The Eighth Annual General Meeting of the Shareholders of
the Northern Crown Bank was held at the Banking House,
Winnipeg, on Wednesday, 17th December, 1913, at 12 o’clock
noon.,

There were present: Sir D. H. MeMillan, K.C.M.G.; Mr. J.
H. Ashdown, Mr. A. B. Ellis, Mr. J. W. Armstrong (Gladstone),
Mr. R. J. Macpherson, Mr. John Stovel, Mr. H. T. Champion,
Mr. Kenneth MacKenzie, Mr. S. 8. Cummins (New York), Mr.
¢. E. P. MeWilliams (Toronto), Mr. W. W, Evans, Mr. W. A.
Anderson, Mr. A, Reid, Mr. J. H. Fargey (La Riviere), Mr. J.
Leslie, Mr. W. A. Cockshott Mr. H. Keech (Stony Mountain),
Mr. F. Steele, Mr. R. H. Nunn Mr. J. Body (Sanford), Mr. W.
M. Houston, Mr. Angus Grant J. W. Hutchinson, M.D.; Mr.
D. McArthur, Mr. John Allonby, and others.

It was moved by Mr. H. T. Champion, seconded by Mr. J.
Stovel, that the President, Sir D. H. McMillan, take the chair.

The President, Sir D. H. MeMillan, K.C.M. (x having taken
the chair, it was moved by Mr. A. Reid, seconded by Mr. C.
E. P. Manlhams, that Mr. Robert Campbell the General Man-
ager, be appointed to act as Secretary, and that Messrs. R. J.
Macpherson and W. W. Evans be appomted to act as seru-
tineers.

The President called upon the Secretary to read the Annual
Report of the Directors as follows:

THE REPORT

The Directors of the Northern Crown Bank beg to submit
to the Shareholders the Ilighth Annual Report, showing the
result of the Bank’s business for the year ended 29th Novem-
ber, 1913, together with the usual statement of Assets and
Liabilities as at that date.

PROFIT AND LOSS ACCOUNT.

Statement of the Result of the Business of the Bank for the
Year Ended 29th November, 1913.
(As required by Section 54 of the Bank Act).

The Balance at Credit of Profit and Loss Account

on the 30th of November, 1912, was........ $181,672.54
Net Profits for the year ended 29th November,
1913, after deducting expenses of manage-
ment, payment of taxes, and making neces-
sary provision for interest due to depositors
and for bad and doubtful debts............ 281,167.47
$462,840.01

Appropriated as follows:—
Dividend No. 13 at 6 per cent. per

annum, payable 2nd June, 1913  § 81,827.37
Dividend No. 14 at 6 per cent. per

annum, payable 2nd December,

ORGSR R el 83,736.44
Transferred to Rest Account...... 50,000.00
Transferred to Contingency Aec-

LT RN A g T e 100,000.00
Transferred to Pension Fund...... 5,000.00
Reserved for depreciation in Bonds

aAnd Hecuritieg) ... o B bl 10,000.00
Reserved for Umnearned Interest... 40,000.00

—_— $370,563.81
Balance carried forward at Credit of Profit and —+—
Loss Account $92,276.20

STATEMENT TO SHAREHOLDERS.
(As required by Section 54 of the Bank Act).
29th NOVEMBER, 1913. :

LIABILITIES.
Capital Stock paid in ....coovnn.. $ 2,811,804.37
1 R R SR e R TR R R 350,000.00
Profit and Loss Account ,......... 92,276.20

$ 3,254,080.57

Unclaimed Dividends ............. 857.93
Dividend No. 14, payable 2nd De-
comber - BGII <Ll R e 83,736.44

3,3
Notes of the Bank in Circulation.. $ 3,196,498.50$ 1238,674.94

Deposits not bearing
Interest . . . ..... $5,157,517.56
Deposits bearing In-

terest,  including
interest acerued to
date of statement 9,575,348.26

——— $14,732,865.82

Balances due to other Banks in
167 0T e RS T e 2,231.85
Acceptances under Letters of Credit 26,419.60
Liabilipies not included in the fore-
o b1 et o Sl b DR it 5,415.11
$17,963,430.85
T
$21,3
ASSETS. 22 08,1080
Current Coin held by

the Bank vrap e

$ 258,338.11
Dominion Notes held..

1,272,095.50
! : o $ 1,030 ARG
Deposit with the Minister for the .

purposes of the Circulation

Wund o St s p R 114,663.00
Deposit in the Central Gold Re-

HUTVaR L e T 750,000.00
Notes of other Bamks............. 217,235.00
Cheques on other Banks.......... 1,906,787.88
Balances due by other Banks in

Canadpis b ora e otE L Jitlirs. 153,814.63

Balances due by Banks and Bank-
ing Correspondents elsewhere
than in ‘Canads v i ooy Bl

Dominion and Provincial Govern-
ment Securities, not exceeding

708,687.06

aiarket valuebai o i (il iy 62,325.00
Canadian Municipal Securities and

British; Foreign -and Colonial

Public Securities other than

Clanadian & b b il i 122,490.22

Railway and other Bonds, Deben-
tures and Stocks, not exceeding
market ‘valuwa:, ol nd i

and Short (not exceeding
thirty days) Loans in Canada
on Bonds, Debentures and
Rkoake. | e e e

606,534.44
Call %

1,537,785.00
Tt GG

Other Current Loans and Discounts
in Canada (less rebate of In-

U e D R GG $12,890,873.90
Liabilities of Customers under Let-
ters of Credit as per contra.. 26,419.60
Real Estate other than Bank Prem-
T RN e s e R R G 58,458.32
Mortgages on "Real Estate sold by
the Banle! oo v ainad saneis 94,798.38
Overdue Debts, estimated loss pro-
vided BoxX. i A 129,721.85
Bank Premises, at not more than
cost, less amounts written off. . 366,925.09 »
Other Assets not included in the -
foregbing < R ag il Bag 24,152.84 ~
$13,591,349 08
e
2
D. H. McMILLAN, President. -‘41’3&1;‘583
R. CAMPBELL, General Manager. \
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Since the last Annual Meeting, Branches have been opened
at: Aneroia, Sask.; Borden, Sask.; Cadillac, Sask.; Lancer,
Sask.; Prelate, Sask.; and Branches have been closed at: Ayl-

mer, Que.; Irricana, Alta.; Lumby, B.C.; Papineauville, Que.; -

Peachland, B.C.

Owing to the Bank’s Capital having been increased, it is
necessary to amend By-law No. 1 in respect of the number of
shares necessary to qualify a Shareholder for election on the
Board or Directors, and you will be asked to-day to sanction
this amendment.

The new Act calls for some changes, and more detailed
information in the Statement of the condition of the Bank.

It provides for the establishment of the ~Central Gold
Reserves, which we have made use of to some extent.

It authorizes loans to farmers against the security of their
threshed grain.

It eliminates the office of Local Director.

It provides for the appointment of an outside Auditor
under Section 56, and you will be asked to-day to make this
appointment, and to fix his remuneration.

It is with the deepest regret that the Directors have to
record the death of Mr. W. C. Leistikow.

The Directors have also to record with much regret the
resignation from the Board of Sir R. P. Roblin, who, owing
to pressure of public affairs, has been for some time unable to
devote much time to the Bank’s business.

They have also to record with regret the resignation of
Mr. F. Nation, who having removed to Vietoria permanently,
felt that he should resign in favor of a resident of Winnipeg.

The vacancies in the Board, caused by Mr. W. C. Leisti-
kow’s death and the resignations of Sir R. P. Roblin and Mr.
F. Nation, have been filled by Mr. W. J. Christie, Mr. A, Me-
Tavish Campbell, and Mr. John Stovel.

The Bank’s Rest Account has been increased to $350,000.

All the Branches of the Bank have been carefully in-
spected. 7

In moving the adoption of the Report, Sir D. H. Mc¢Millan,
the President, said:—

A report has been submitted to you to-day which shows
the Bank to be in an exceptionally strong position.

By referring to the Statement of Assets and Liabilities

ou will see that it has in liquid assets the very large sum

of $7,710,000, being 52 per cent. of its deposits, and 42 per
cent. of its total liabilities to the public. This means that it
could pay 52 per cent. of its deposits on. demand in case of
necessity, without calling in one dollar of its $12,000,000 of
Current Loans.

It may occur to some that we have erred on the safe side
by keeping so much money in a liquid or immediately available
condition, but in view of the extreme financial stringency that
has existed for some time, and in view of the fact that the
Bank is young, it seemed to your Directors to be in the best
interests of the Shareholders to keep the reserves at a figure
that would make it quite independent and easy under any cir-
cumstances that might arise. It is gratifying to be able to
state that at no time during the past year has any difficulty
been experienced in maintaining this position. As a matter of
fact, it was not our intention to come to you with a statement
showing 42 per cent. of our liabilities to the public in liquid
assets, for we do not think it necessary to carry such heavy
reserves, but having kept our reserves up to a high point
throughout the year, we found ourselves during the last three
months, face to face with an unusual influx of money caused
by the rapid liquidation of loans and increase of deposits in
the West, combined with an accumulation of funds through the
expansion of our Note issue during the movement of the crop,
which placed us in the position we now occupy. While main-
taining this position of high reserves, we have nevertheless
been able to make profits of $281,000, which is only $10,000 less
than we made last year under the more favorable conditions
which then prevailed. We make no apology for this compara-
tively small difference. You have seen in previous years the
very high earning power we hs_we undqr normal conditions, and
the statement now before you is an evidence of what the Bank
can do in the way of strengthening its position when occasion

ises.
i It is important at a time like the present for every busi-
ness concern, financial or otherwise, to show by its statement
that collections have been good. We may congratulate our-
gelves upon the showing we have made in this respect. Not-
withstanding that we have made new loans, amounting to mil-
Jions of dollars since the erop was harvested, our old loans have
- peen paid off so rapidly that our liquid assets were not reduced.
~ This state of affairs is attributable to the fine weather we
have experienced in the West, which enabled the farmers to
harvest their grain early and quickly, and to the unusual rapid-
ity with which the crop was moved by the Railway Companies.

Our deposits, on the whole, show up fairly well under
existing circumstances. They reached their lowest level about
three months ago, and have been growing steadily since that
time. They are still, however, slightly below the figures shown
at this date last year. This is only what is to be expected

~ in a new country which depends so largely upon outside capital

for its development, when a check is experienced in the receipt
of money from abroad for loaning and investment purposes.
There is necessarily under these circumstances less money
lying in the Banks awaiting investment, and consequently De-

THE MONETARY TIMES

97

wn

posits do not show up so well. Our Total Assets, however,
are approximately the same as last year.

It is interesting to note by reference to the Comparative
Statement which has been published each year, with our Annual
Report, that a very similar condition existed in 1907, the year
of the last financial stringency. In that year also our deposits
showed a slight falling off compared with 1906, but they re-
covered quickly and showed a marked increase each succeeding
year, up to the present time.

It may not be out of place at this time to review briefly
what this Bank has accomplished since its inception, eight
years ago.

It was organized in 1905, and began business in November
of that year. It paid a dividend of 5 per cent. to its Share-
holders in 1907 and each subsequent year up to July, 1911, and
a dividend of 6 per cent. from that date. It has accumulated
a Rest Account of $350,000 all out of profits, and has paid the
Northern Bank Shareholders a stock bonus of $186,000 under
the Amalgamation Agreement between the Northern and Crown
Banks, in addition to the regular dividend. Its earnings this
year are $116,000 over and above the Dividend.

We have to record with the deepest regret the death of
Mr. W. C. Leistikow. His place on the Board has been taken
by Mr. John Stovel.

Mr. . Nation, who is at present residing in Victoria, B.C.,
has resigned from the Board of Directors, owing to his inability
to attend the Board Meetings. His place on the Board has been
taken by Mr. A. McTavish Campbell.

Owing to pressure of public affairs, Sir R. P. Roblin has
for some time been desirous of giving up his position on the
Board to someone who can devote more time to the Bank’s
business. The Board of Directors have at last reluctantly con-
sented to relieve him of his duties, and have accepted his res-
ignation. Mr., W, J, Christie has taken his place on the Board.

While regretting the circumstances that made it necessary
for Sir R. P. Roblin and Mr. F. Nation to resign, we feel that
the Bank is to be congratulated upon the new Directors it has
secured in Messrs. Christie, Campbell and Stovel. All of these
gentlemen occupy high positions in the business community,
and being residents of Winnipeg, are in a position to give the
affairs of the Bank their close attention.

The Board, as now constituted, is a working Board, com-
posed of business men who have made good in the West, and I
think the Shareholders may feel perfectly safe in leaving the
affairs of the Bank in such good hands.

During the year five Branches have been closed and five
have been opened. It is not always possible to estimate how a
district may turn out from a banking standpoint, before giving
it a trial. It has not been necessary, I am glad to say, to close
many Branches since we began business, but when it is found
that a Branch is not making much headway, we think it wiser
to start somewhere else where business is better. The Branches
closed were: Aylmer, Que.; Irricana, Alta.; Lumby, B.C.; Pa-
pineauville, Que.; Peachland, B.C.,, and the Branches opened .
were: Aneroid, Sask.; Borden, Sask.; Cadillac, Sask.; Lancer,
Sask.; Prelate, Sask.

During the year the decennial revision of the Bank Aect
took place. Amongst the most important changes, as far as we
are concerned, are:—

The establishment of the Central Gold Reserves,

Authority to lend to farmers on their threshed grain,

The appointment of an outside Auditor, and

The elimination of Local Directors.

Under the provisions of the new Act, a Bank may con-
tinue to issue its own Notes by ‘depositing dollar for dollar in
the Gold Reserves, after it has reached the limit of its auth-
orized circulation, and has exhausted the emergency circulation
of 15 per cent. of its combined Capital and Reserve, which is
available during the crop moving season, between the 1st Sep-
tember and the 1st March.

The existence of the Gold Reserves has been a great con-
venience to this Bank during the crop movement. It had on
the 29th November $750,000 in the Gold Reserves, and its Note
Circulation at one time reached the considerable sum of
$3,500,000.

The provision in the Aet which enables a Bank to lend to
a farmer on the security of his threshed grain is also new, and
has been availed of by us to quite a large extent. We still,
however, regard this class of loan in the light of a moral risk,
and we continue to depend more upon the character of the
borrower than upon the security.

The independent audit is another innovation which will
doubtless work out on the whole both in the interests of the
Banks and of the Public. You will be called upon to-day to
elect an Auditor for the coming year, and fix his remuneration.

In the new Act the power of a Bank to appoint Local
Directors has been taken away. We are, therefore, unable to
re-elect the gentlemen who have up to the present time repre-
sented the Bank in this capacity in Toronto and elsewhere. We -
hope, however, still to retain their influence and friendship.

The other changes are unimportant, and do not affect us
to any appreciable extent.

In the Prairie Provinces there is quite a noticeable move-
ment taking place in the direction of mixed farming, which is
much to be commended. We are endeavoring to do' our share
in encouraging this movement by making advances to farmers
for the purchase of cattle, sheep and hogs, and we are pleased
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to say that the statements of affairs that are submitted to us
by 1farmers show assets of this class much oftener than for-
merly.

The fine weather which prevailed during the late Autumn
months enabled our farmers to do a considerably larger pro-
portion of their ploughing in the Fall, and it is not unreason-
able to expect that the acreage under crop next season will be
largely increased.

The crop this season was of the finest quality, and will
probably turn out, when all returns are in, to be the largest
in the history of the country. There was little or no damage
from any cause, apart from some losses by hail. It was har-
vested cheaply and quickly, the only unfavorable feature being
that the price was low.

The returns came at an opportune time, when money in the
West was scarce, and helped out the local situation.

The West made good as far as the crop was concerned,
and as the crop is really what we all depend upon, I think it
may be said that it met its obligations as far as it could be
expected to do so.

In Ontario, where the Bank has twenty-five Branches, crops
have been up to the average, and our business has been quite
satisfactory.

In British Columbia our business continues to be good, as
it has been from the first.

The total results of the year’s business may be regarded
as satisfactory.

In view of the financial situation outside of our own coun-
try, the Bank will continue to pursue a conservative policy,
and will not allow a desire for large profits to tempt it into too
rapid expansion. It must be remembered that this country,
being new and in the course of development, cannot finance
itself upon what it produces at present, and that it must obtain
money from abroad until it is on a self-supporting basis; also
that temporary checks must inevitably occur from time to
time in the supply of money from abroad, which will mean a
scarcity of money here.

Personally, T am quite satisfied with our progress up to
date, and I see every reason to expect that we shall continue
to progress at the same rate.

I move that the report now read be adopted and printed
for publication.

In seconding the adoption of the report, Mr. J. H. Ash-
down said: ‘‘Mr. Chairman, and Gentlemen,—I regret that
Capt. Robinson, the Vice-President of the Bank, is not present
with us to-day. He is in the West and could not get here in
time.

‘“The report which has been read by the President is full
and covers the ground thoroughly. I do not know that it is
necessary to add anything to it. However, T think the Bank is
to be congratulated upon holding the position it has during the
past year. If the Board had not been so conservative, the
profits might have been larger, but in that case we would not
have held such large reserves.

‘“My opinion is that it was well to be on the safe side.
As the Bank is young and the capital comparatively small, it
was well to be prepared to meet any emergency which might
have occurred if the crop which has now been garnered had
not come off in the shape it did. If the season had not been
so favorable, the situation would have been different, and the
wisdom of holding a large reserve would have been seen. Cir-
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cumstances have turned out such that, if we had foreseen, we
might have done better.

‘‘The Bank is to be congratulated upon its known strength
in the markets of New York, Toronto and Montreal, where it
is important that its position should be well known, and the
report is in my mind satisfactory in all respects.

‘I have much pleasure in.seconding the adoption of the
report.’’

Dr. Hutchinson then said: ‘‘As a Shareholder, I think T
voice the sentiments of the Shareholders present, when I say
that the statement is absolutely satisfactory in every way to
the Shareholders, and personally I feel that the Directors
should be congratulated upon the strength of the statement,
especially our General Manager, Mr. Campbell. It looks satis-
factory in every way.’’

It.was then moved by Mr. Kenneth MacKenzie, seconded
by Mr. A. B. Ellis: The Northern Crown Bank at its Annual
Meeting of Shareholders, held on the 17th day of December
1913, hereby enacts as follows: That the number of shares t&
qualify a Shareholder for election on the Board of Directors
be increased from Thirty Shares to a sufficient number of Shares
to qualify him for election under Section 20 of the Bank Aet,
and that By-law No. 1, as amended by the Shareholders on the
9th February, 1910, be amended accordingly by striking out
the words, ‘“At least thirty’’ in the fourth line thereof, and
substituting the words, ‘A sufficient number of,’’ and by in-
serting the words, ‘‘To qualify him for election under Section
20 of the Bank Act,”’ after the word, ‘Bank’’ in the fifth
line thereof.

It was then moved that Mr. Nicholas Bawlf, seconded by
Dr. J. W. Hutchinson, that Mr. Douglas Dewar, of Messrs. Mar-
wick, Mitehell, Peat & Co., be appointed Auditor of the Bank
for the ensuing year, under Section 65 of the Bank Act, and
that his remuneration shall not exceed $3,000.

It was then moved by Mr. 8. S. Cummins, seconded by Mr.
W. W. Evans, that the thanks of the Shareholders be tendered
to the President, Directors, General Manager and Staff. To
this motion the President made a suitable reply.

It was then moved by Mr. W. A. Anderson, seconded by
Mr. F. Steele, that the annual election of Directors be now pro-
ceeded with.

The election of Directors for the ensuing year was then
proceeded with, resulting in the following gentlemen being
elected: J. H. Ashdown, Hon. D. C. Cameron, A. MeT. Camp-
bell, H. T. Champion, W. J. Christie, Sir D. H. McMillan, Capt.
‘Wm. Robinson, John Stovel.

Mr. John Stovel, being called upon by those present, said:
Mr. President and Gentlemen,—I do not know that I ean say
anything other than this, that I thank you for the confidence
you have placed in me in putting me on the Board. When X
was approached by the President and Vice-President to allow
my name to appear on this Board, T did so somewhat reluctant-
ly and yet with pleasure. I have always taken an interest in
the Northern Crown Bank, because it is a home institution.
I am strongly in favor of supporting our own institutions, and
my life has been spent in helping to build up these institutions
and the City of Winnipeg. T still feel disposed to spend the
rest of my life in that endeavor.

At a subsequent meeting of the Board of Directors, Sir
D. H. McMillan was re-elected President and Capt. Wm. Rob-
inson, Vice-President.

P NP RSO S

RURAL TELEPHONE COMPANIES INCORPORATED.

The following is a list of rural telephone companies in-
corporated in Saskatchewan, together with their capital and
head office :—

Rich Prairie Rural Telephone Company, Limited, Bien-
fait, $250.

Thorson Rural Telephone Company, Limited, Macoun,
$200. &
The Elstow Rural Telephone Company, Limized, Elstow,

$650.
——are————

The adoption of the Knight Motor by the F. B. Stearns
Company of Cleveland, seems to have been the beginning of
the taking up of this motor by several prominent firms
throughout the United States.  The achievements of the
Knight Motor, both in the United States and abroad, have
induced the Moline Automobile Company, of Moline, Ill., to
adopt it. This company will have cars equipped with the
powerful Knight Motor on the market by the first of the
year. Scarcely second in importance to their announcement
in regard to the Knight Motor is the recent purchase of a
license by J. M. Willys of the Willys Overland Company. This
company is one of the largest poppet engine builders of the
United States.. In the Garford plant at Elyria, Ohio, which
was formerly employed in the construction of Garford trucks,
they have started to build the Knight Motor. This is signi-
ficant, for possibly no one motor car company has been more
strikifgly ‘successful than that directed by Mr. Willys.

COMPANIES CHANGING NAMES.

The following companies in Ontario have changed their
names :—

The Ontario Pipe Line Company, Limited,
Gas and Fuel Company ot Hamilton, Limited.

British Canadian Securities Corporation, Limited, to Up-
per Canada Securities Corporation, Limited.

Wells Adjustable Chaplet Company, Limited,
Pattern and Machine Works, Limited.

The following company in Quebec has changed its mame -

Buffalo Securities Company, to J. Ettenberg and Com-
pany, Limited.

to United

to Wells.

— -

The jury investigating deaths due to the Great Lakes>
storm on November gth reports, in part :—“Considering the
vast amount of lake traffic along this part of Lake Huron
and that Goderich is the second largest grain-receiving Dor;
on the upper lakes, and considering all the circumstances'
appearing before us, we strongly recommend that the govern-
ment should, without delay, and at any cost, complete and
equip Goderich as a real harbor of refuge, first, by fully
completing the breakwall mow begun; second, by installing
up-to-date lights and a fog 'signal at the entrance of the
breakwall ; third, by dredging to the necessary depth the out-
side basin formed by the breakwall so that ships may have
some sea room after the stress of entering, to manceuvre and
steady themselves before trying to enter the piers.”’
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SEVENTY COMPANY CHARTERS GRANTED

—_—

Six Large Corporations Formed — Manitoba Con-
tributes Fourteen New Companies

New incorporations number 74; the head offices of these
companies are located in four provinces. The total capitaliza-
tion amounts to $21,453,440, the largest companies being as

follows:—
American Titanic Iron Company, Limited,
QUEDEE . . .\ siiiiescicireiiiiionaann $1,000,000
The Wolthausen Hat Corporation, Limited,
Brockville . . . ceovossrrtisvsisasinsione 1,000,000
Pneuma Tubes, Limited, Toronto........... 1,000,000
The Renfrew Molybdenum Mines, Limited,
Mount St. Patrick, Ont................ 1,500,000
Marten Lake Mining Company, Limited,
GOWganda . . . ...ieeenisnirininarenans 2,000,000
Qil Processes, Limited, Ottawa............ 7,000,000

Grouping these mew concerns according to provinces in
which the head offices are situated, we have the following

results:—

Province. No. of companies. Capitalization.
R T R R U R R 33 $16,325,000
B . 22 3,251,490
New Brunswick .......... 5 376,950
Manitoba . « « coceieniann 14 1,500,000

74 $21,453,440

The following is a list of charters granted during the
st week in Canada. The head office of the company is

gituated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors:—

sandwich, Ont—Keystone Gun Club; J. E. Purser, 8. K.
Peck, V. Chauvin.

Arnprior, Ont.—Pollocks, Limited, $20,000; H. R. Pollock,
A. Bremner, R. Kelley.

Trout Creek, Ont.—Algonquin Ranch Company, Limited,
$40,000; G. Trussler, J. Trussler, A. Oldfield.

Gowganda, Ont—Marten Lake Mining Company, Limited,
$2,000,0005; W. T. Grose, J. J. Trickey, T. Scott.

Aurora, Ont.—Aurora Rink Company, Limited, $25,000;
M. K. Lennox, J. F. Lennox, A. J. Trebilcock.

Upper Sackville, N.B.—Sackville Farmers, Limited, $50,-
000; A. C. Fawcett, E. A. Wheaton, W. A. Smith.

Jacquet River, N.B.—Chaleur Fox Company, Limited, $27,-
000; A. H. McLane, C. L. Fenderson, R. L. Ellis.

Melita, Man.—The Melita ¥lour Mill Company, Limited,
$100,000; A. Schneider, G. W. Archibald, A. B. Estlin.

Sherbrooke, Que.—Sherbrooke Tile and Brick Company,
$75,000; N. N. Walley, C. Beauchesne, N. E. Walley.

Brockville, Ont.—The Wolthausen Hat Corporation, Lim-
ited, $1,000,000; J. 8. Lovell, C. D. Magee, R. Gowans.

Saint Stephen, N.B.—St. Stephen Fox Ranch Company,
Limited, $75,000; J. W. Scovil, R. T. Horton, H. Murchie.

Port Arthur, Ont.—Troostwyk, Birkin and Greenfield,
Limited, $30,000; O. Troostwyk, J. H. Birkin, V. B. Birkin.

Brantford, Ont.—The Canadian Oak Leather Company,
Limited, $100,000; P. 8. Thornton, E. E. Thornton, J. H. Salten.

Mount St. Patrick, Ont.—The Renfrew Molybdenum Mines,
Limited, $1,500,000; S. T. Chown, J. E. H. Barnet, J. Geale.

st. John, N.B.—The Canada Nail and Wire Company,
Limited, $200,000; W. A. Johnston, R. L. Johnston, G. McRae.

Coteau §tanon, Que.—La Compagnie d’Aqueduec de Coteau
Station, Limited, $20,000; J. A. Bourbeau, L. Doucet, G. Mont-
petit.

8t. Catharines, Ont.—Russell annings Manufacturing Com-
pany, Limited, $50,000; A. L. Jennings, J. K. Kernahan, F. J.
Graves.

1.’Epiphanie, Que.—La Compagnie Electrique de L’Epiph-
anie, Limited, $49,000; J. A. Bourbeau, J. B. T. Richard, M.
Forest.

Tutz Mountain, N.B.—Lutz Mountain Fur Ranching Com-

any, Limited, $24,950; C. L. Somers, H. G. Steeves, G. C.

gomers.

Matane, Que.—La Gompa%ie
Sept Tles, Limited, $90,000; H.
T.evasseur. _

Three Rivers, Que.—The Aetna Mineral Water Company,
Limited, $49,500; J. A. Peltier, L. P. Normand, J. A. Tessier.
La Compagnie Le Bien Publie, $45,000; J. Massicotte, J. E.
Poisson, P. Cloutier.

Victoriaville, Que.—Begin Manufacturing Company, Lim-
ited, $49,000; W. Begin, M. D. G. Begin, J. C. Hoon. Victoria-
ville Bedding Company, Limited, $150,000; D. H. Pennington,
J. Z. Auger, A. G. Letourneau.

Fort William, Ont.—Motor Cars and Supply Company,
Timited, $40,000; H. W. Robinson, F. F. Daglish, R. E. Wright,

de Navigation de Matane et
Tessier, J. A. Faford, L. H.
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Mount McKay Products, Limited, $600,000; A. H. Davidson,
L. Y. Melntosh, W. C. MecLean,

Quebec, Que.—La Compagnie du Parec Savard, Limited,
$149,000; J. A. Theberge, J. A. Desjardins, J. A. Marcoux.
American Titanic Iron Company, Limited, $1,000,000; 8. N.
Parent, E. Roberge, N. T. Turgeon.

Ottawa, Ont.—Ottawa Valley Trading Company, Limited,
$50,000; G. W. Ballantyne, R. G. Code, E. F. Burritt. John
M. Garland, Son and Company, Limited, $500,000; J. L. Gar-
land, E. Garland, J. H. Garland. Oil Processes, Limited, $7,
000,000; E. Seybold, W. G. Bronson, M. Orme.

Montreal, Que.—The Rigaud Granite Company, Limited,
$250,000; E. Fabre, C. G. Ogdon, P. 8. Conroy. Union Secur-
ities, Limited, $5,000; D. King, L. Caron, M. Shaughnessy.
Le Theatre, Limited, $10,000; J. P. Pelletier, J. L. Audet, E.
Audet. Langelier Trust Company, Limited, $20,000; L. Lan-
%elier, J. A. M. Marin, G. Robert. The Standard Amusement

ompany, $49,990; S. J. Dunning, A. R. Clapperton, H. G. Good-
fellow. Boulter, Waugh, Limited, $400,000; D. P. Gillmour,
F. G. Bush, G. R. Drennan. Sanibuild, Limited, $50,000; C. J.
E. Charbonneau, A. Blanchard, L. J. M. Dugas. The William
Ewing Company, Limited, $250,000; J. H. Davison, W. Me-
William, C. K. Graham. Varyland Investment Company, Lim-
ited, $190,000; A, E. de Lorimier, J. E. Morier, E. Charette.
Richmond Construction Company, Limited, $100,000; P. Ber-
covitch, W. P, Kearney, E. Lafontaine. Fraser and Chalmers
of Canada, Limited, SI(S0,000; J. J. Creelman, G. 8. Stairs, P.
F. Casgrain. W. J. Inglis Company, Limited, $150,000; E. E.
Howard, J. DeWitt, H. C. MeNeil.

Winnipeg, Man.—The Continental Sales Company, Limited,
$20,000; W. G. Scott, W. 8. Scott, C. G. Scott. Western Assets,
Limited, $300,000; G. C. Lindsay, R. M. Fisher, G. Norton.
Windsor Investment Company, Limited, $100,000; C. D. Mor-
gan, E. J. Prittie, W. P, Fillmore. J. H. Baird and Company,
Limited, $20,000; J. H. Baird, E. B. Reynolds, A. E. Johnston.
Guardian Mortgage Corporation, Limited, -$500,000; J. H.
Baird, E. B. Reynolds, A. E. Johnston. Frankman and Com- "
pany, Limited, $50,000; J. Frankman, F. J. Sutton, G. Blom.
Germain French Bread Company, Limited, $100,000; A. Ger-
main, E. Germain, G. R. Vendome. Good Roads Machinery
Company, Limited, $200,000; W. E. Clark, J. Smith, T. C.
Parkin.  Leon Morris Hardware Company, Limited, $20,000;
L. Abramoviteh, L. J. Morris, A. W. Myers. The Manitoba
Vinegar Manufacturing Company, Limited, $20,000; F. Wilde,
H. Dorfman, H. Luginsky. The Robertson Building Company,
Limited, $20,000; N. Robertson, H. G. Morson, J. L. Harrison.
Winnipeg Broom Manufacturing Company, Limited, $40,000;
C. V. Alloway, H, J. Horan, J. Provisor. Canadian Wood
Preserving Company, Limited, $10,000; W. Buekler, W. S.
Harris, A. E. Larkin,

Toronto, Ont.—Automat Advertising Company of Canada,
Limited, $40,000; J. E. Wood, W, H. Denny, J. W. Bundy. The
Balmy Beach Gun Club; J. H. Trimble, P. J. Boothe, W. R.
Draper. Happy Home Medicine Company, Limited, $40,000;
J. Berman, L. Barash, B. Kaminsky. The Queen City Driving
and Jockey Club, Limited, $200,000; J. H. Smith, A. N. Gar-
rett, 8. A. Proctor. Pneuma Tubes, Limited, $1,000,000; G. i,
Gray, W. R. Willard, J. J. Gray. J. E. McDonald, Limited,
$40,000; J. E. Me¢Donald, T. Brown, J. C. McKay MacBeth.
The Credit Valley Stone Company, Limited, $250,000; R. A.
Reid, A. B. Reston, D. J. Coffey. Construction Supply Com-
pany, Limited, $60,000; W. Bain, J. Ellis, J. J. Dashwood.
The British Home Building Company (Toronto), Limited,
$150,000; J. Hughes, W. L. Clark, . R. Turner. Motor
Agencies, Limited, $100,000; D. I. Grant, M. Macdonald, G.

.~ Adams. Northern Ontario Trading and Ranching Company,
Limited, $500,000; H. E. Manning, C. A. McKay, J. S. Duggan.
The Batonia Club; G. T. Wolfe, E. S. Williams, J. A. Haines.
Security Realty Company, Limited, $150,000; J. F. Boland, F.
J. Boland, C. Inrig. The Dart Cycle Car Company, Limited,
$100,000; H. B. Smith, F. M. Lorseh, A. G. Robertson. The
Students’ Amusement élub, Limited, $10,000; W. A. Proudfoot
A. A. Macdonald, R. S. McCormick. Vaughan Sand and Gravel
Company, Limited, $100,000; T. W. Murray, R. Richardes, W.
Fairburn. Sulpbur Produets, Limited, $150,000; V. C. G(_)rdon,
T. E. McCraken, J. R. Roaf. Commercial Account Registers,
Limited, $100,000; F. J. Dunbar, A. G. F. Lawrence, E. G. Bink-
ley. Non-Nitro Explosives Company, Limited, $180,000; J. J.
Flint, G. D. Waters, H. A. Hall. Kawneer Manufacturing Com-

any, Limited, $100,000; H. W. Page, R. W. Rogerson, Shearer

. Crow. Niagara Investments, Limited, $100,000; G. B. Bur-
son, W. P. Good, M. C. Houston.

—————

COMMERCIAL BANK OF SCOTLAND

The Commercial Bank of Scotland, Limited. whose head-
quarters are at Edinburgh, has an office in London, England,
and 169 branches throughout Scotland. Tts latest statement
shows that profits for the vear ended October 31st were
$1.202.848 and $102.525 was brought forward. The dividend
paid for the second half-year was $500,000, less $29.166 for
income tax, the rate being 10 per cent. The assets total
$108,815,510.
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The Canadian Bank
of Commerce

Statement of the result of the business of the Bank
for the year ending 29th November, 1913

Balance at credit of Profit and Loss
Account, brought forward from last
bid T R e R S R S R R

Net Profits for the year ending 29th
November, after providing for all
bad and doubtful debts............. 2,992,951 10

$3,764,629 98

This has been appropriated as follows:
Dividends Nos. 104, 105, 106 and 107,
at ten per cent, per annum......
B(}nus of one per cent. payable 1st
upe o

§ 771,578 88

$ 1,500,000 00
150,000 00

Bonus of one per cent. payable 1st
e o e e R R e 150,000 00
‘Written off Bank Premises ....... 500,000 00

Transferred to Pension Fund (an-

nual’contribution) ... .. .ol 80,000 00
Transferred to Rest Account ..... 1,000,000 00
Balance carried forward .......... 384,629 98

$3.764,529 98
—

GENERAL STATEMENT.
29th November, 1913,
LIABILITIES.
Notes of the Bank in circulation.... $15,642,923 18
Deposits not bearing in-
LETBNL oo sl e e $562,798,206 84
Deposits bearing interest,
Including interest ac-
crued to date ....... 140,015,509 40

Balances due to other Banks in Canada
Balances due to Banks and Banking
Correspondents elsewhere than in
Canada . . .
Bills payable
Acceptances under Letters of Credit.

192,818,715 24
633,237 12

10,071,316 73
9,515,787 65
1,941,644 19

$230,618,524 11

DIvVIONRas Onpald i b s i s s e 2,666 48

Dividend No. 107 and bonus payable

SIE ADCOBIDBT L4 5 v Calvisites sedian

Capital paid up ........ $15,000,000 00

IROY 0 E S AT 13,500,000 00
Balance of Profit and
Loss Account carried

525,000 00

TORWRN G v e 384,529 98
28,884,529 98
$260.030,720 57

ASSETS.
Current Coin and Bul-

() o o S A e B $ 9,679,473 66

Dominion Notes ........ 20,836,182 50
- $30,415,656 16

Balances due by Banks
and Banking Corres-
pondents elsewhere
than in Canada

Balances due by other

$6,884,652 83

Banks in Canada ...... 22,122 47
Notes of other Banks.. 3,106,230 00
Cheques on other Banks 6,418,425 14

———— 16,431,430 44
Call and Short Loans in Canada on
Bonds, Debentures and Stocks .... 9,610,550 08

Call and Short Loans elsewhere than

N CRDBAR (0 v s s ki v ai o iiwe 16,154,360 65
Dominion and Provincial Government

(5 bt s T e TR Sy A i S R SRS 3,434,605 06
British, Foreign and Colonial Public

Securities and Canadian Municipal

Ty U 0 RS S Tl R Ay SR, 30 2,431,989 71
Railway and other Bonds, Deben-

tures and Btoeke 0t GG sl 18,091,224 04
Deposit with. the Minister  for the

purposes of the Circulation Fund.. 738,600 00

$ 97,308,316 14
Other Current Loans and Discounts
in Canada (less rebate of interest). 136,474,874 82
Other Current Loans and Discounts
elsewhere than in Canada (less re-
bate of interest)
Overdue Debts (estimated loss pro-

18,102,015 15

Yided o) i . ee diun’y bevmwip i iy 487,554 72
Real Estate (including the unsold
balance of former premises of the
Eastern Townships Bank) ......... 979,915 61
Mortgages on Real Estate sold by
T M R R e S T 433,607 32
BRNK Premises ...i ievaiosnesaonnios 4,281,481 60
DR P ANRBEE . s s i s A e 21,411 02
Liabilities of . customers under Let-
ters of Credit, as per contra....... 1,941.544 19
$260.030.720 57
e

ALEXANDER LAIRD,

B. E. WALKER,
General Manager.

Pre<ident.
Z. A. LASH,
Vice-President.
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RAILWAY SECURITIES GUARANTEED

Dominion Notes in Circulation—Record of Dominion
Loans,

The list given in the public accounts of securities guar-
anteed by the Dominion is as follows:—

1. Canadian Northern Railway Company (1903). The
antee is for the principal of £1,923 287 sterling, and interest
thereon at the rate of 3 per cent. per annum for fifty years

2. Canadian Northern Railway Company (1908). The guu-:
antee is for the principal of £1,622,586 19s. 9d. sterling de-
benture stock and interest thereon at the rate of 314 per cent.
per annum for fifty years, from July 20, 1908, interest payable
half yearly.

3. Canadian Northern Ontario Railway Company (1911)
The guarantee is for the principal of £7,493,835 12s. 4q. sterling
debenture stock and interest thereon at the rate of 3 pef
cent. per annum for fifty years, from May 19, 1911 interest
payable half yearly. ;

4. Canadian Northern Alberta Railway Company (1910
amended 1912). The guarantee is for the principal of £647 260’
58. 6d. sterling debenture stock and interest thereon at the 1’-;:.
of 3%, per cent. per annum for fifty years from May 4, 1910
interest payable half yearly. ‘ ’

5. Grand Trunk Pacific Railway Company (1903 and 1904)
The guarantee is of 3 per cent. bonds of the railway com-
pany to an amount equal to 75 per cent. of the cost of con-
struction of the western division of the National Transcon-
tinental Railway, but not exceeding $13,000 per mile in respect
of the prairie section of the said railway. The amount of bt?nd.
issued and guaranteed is £7,200,000, of which £3,200,000 we
issued in 1905, £2,000,000 in 1909, and £2,000,000 in 1910, 55

6. Canadian Northern Alberta Railway Company (1912)
The guarantee is for the principal of £733,561 12s, 10d. sterling'
deb:nture stock aind fiiléterest therfeon at the rate of 314 per
cent. per annum for fifty years, from Apri i
payable half yearly. i 4 b o .

Advances were made by Canada under statute during th,
past fiscal year to the Montreal harbor commissi B
ing to $2,200,000. e T

Under proper authority £2,287,700 or $11,133,473.32
Trunk Pacific Railway 3 per cent. mortgage bonds we’r
chased by Canada during the fiscal year 1912-13.

Circulation of Dominion Notes.

The circulation of Dominion notes stood at $112,101
on March 31st, 1913, being a decrease under the circ’ulat,isosns.ﬁ
the clos?Mof last year of $1,227,747.75.

On May 1, 1912, the 3% per cent. loan of 1908-12
£4,681,870 12s. 4d. or $22,785,103.68 was rede d =
wi’th as follows:— T

$17,344,113.05 redeemed in cash.
5,440,990.63 converted into 31 per cent. loan,
ruary, 1912, issue).
$22,785,103.68

The above loan was issued in London for £
24, 1908, redeemable May ‘1, 1912, with the opt?é?lo%goga .
tember 30, 1910, of converting into 8 per cent. inscribed stoe
1938 on the basis of £106 for each £100 334 per cent. loan >
the maturity of the Canada reduced loan of 1885 due Ja;m -
1, 1910, and of the 1875 portion of the 1875-8 guarantoed )
due October 1, 1910, stocks of the above loan to the eXten‘t,u?
£130,435 0s. 10d. and £66,844 6s, 10d., respectively, which w. o
held as a portion of the Sinking Funds of such loans, were cm'°
celled and the amount of the 3% per cent. loan then outstaa;.
ing waés 1%e(j£1ic2%d85lr:)y such amounts. Stocks and bonds to :h;
amount o 8 were converted in
terms of the prospectus. " s Dy
Loan of 1912,

On October 1, 1912, the 4 per cent. loa %
£1,235.000 or $6,010,333.85 was Todsemed in ook DUBHIN NN,

e above loan was issued in London for £1.5

cember 11, 1907, redeemable October 1, 1912, with o;?toifgo{a Df'
September 30, 1910, of converting into 3 per cent. inscr?b 3
stock 1938 on the basis of £105 for each £100 4 per cent. 1o oy
On the maturity of the Canada reduced loan of 1885 due'Jam
ary 1, 1910, and of the 1875 portion of the 1875-8 ,guarantnu‘
loan, due October 1, 1910, bonds of the above loan to the g
tent of £117,500 and £23,400, respectively, which were he]dex~
a portion of the sinking funds of such loans, were cancgnu
and the amount of the 4 per cent. loan then outstandin .
reduced by such amounts. Bonds to the amount of £5 000 w
converted into 1938 stock under the terms of the Pl‘os’pectns.

Grand
(5] pur.

1930-50 (Feb-

>

The Bank of British North America has opened
at Kandahar, Sask., under the management of Mr. aH.br]g':f h
mater. - i -
‘‘The Busy East’’ of Canada, the magazine h
published from St. John, has been imrchased in its en:irree?&;:’
Monecton parties, and will hereafter be issued from that ei y
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DEBENTURES FOR SALE

»

"TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to and
including Wednesday, the 31st of December next, for the
right to cut pulpwood on a certain area situated on the
Metagami River, in the District of Temiskaming.

Tenderers shall state the amount they are prepared to
pay as bonus in addition to the Crown due of 4oc. per cord
for Spruce, and zoc. per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the Lieu-
tenant-Governor in Council, for the right to operate a pulp
mill and a paper mill on or near the area referred to.

Such tenderers chall be required to erect a mill or mills
on or near the territory anq to manufacture the wood into

p and paper in the ‘Province of Ontario—the paper mill
to be erected when directed by the Minister of Lands, Forests
and Mines.

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

The highest or any tender not necessarily accepted.
For particulars as to description of territory, capital to
be invested, etc., apply to the undersigned.

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

Toronto, Ontario, September 17th, 1913,

DEBENTURES FOR SALE

TOWN OF MORINVILLE, ALTA.

Sealed tenders addressed to the undersigned will be
received for $16,000 6 per cent. local improvement deben-
tures, $10,000 payable in 19 years and $6,000 payable in 20

years.
J. B. DALPHOND,

Secretary-Treasurer.
Morinville, Alta.

TOWN OF SWAN RIVER, MANITOBA.

Tenders will be received by the undersigned at his office
in Swan River, Manitoba up to February 16th at 8 p.m. for
$4,000 worth of local improvement debemtures of Town of
Swan River, Manitoba. Term 20 years, repayable by equal
instalments of interest and principal. Rate 6 per cent.
Dated September 1sth, 1912, Repayable each 15th September.

Highest or any tender not necessarily accepted.

B. E. ROTHWELL.

Swan River, Manitoba

UNITY BUILDING COMPANY

Owing to the recent refusal of the creditors and

of the second mortgage bondholders to sanction a
scheme that the first mortgage bondholders of !h.«-.Umty
Building Company, Limited, suggested for the raising of

830,000 in bonds, the Montreal Trust Company has been ap-
pointed provisional liquidator of the company. On December
2nd, the bondholders of the companv met and decided to raise
$30,000 to take care of immediate liabilities. Before this
could be done it was necessary to receive the consent of credi-
tors and second mortgage bondholders.

Advertisements on this page will be
each insertion 3
advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

: p accepted hereafter at the following rates :—** Positions Wanted " advts. one cent per word
“Positions Vacant,” *“‘Agents or Agencies Wanted‘?‘ il

A minimum charge of 50 cents per insertion will be made in each case.

advts, two cents per word each insertion; all other

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agents wanted at unrepresented points in Alberta @ Saskatcheawasn

I WOULD LIKE TO OBTAIN an agency for a company
having money to loan on permanent buildings, and residences
of the better class in the city of Weyburn. 1 can obtain
eight per cent. interest, and have had eleven years experience

in business as a loan valuator. Frank B. Moffet, Weyburn,
Sask.

FOR SALE.—480 acres of coal land near Lethbridge
carrying a seam of good workable coal, convenient to rail-

way. Price $6,000. T. E. Patteson, 11 Stafford Block, Leth-
bridge, Alta.

COMPANIES INCREASING CAPITAL.

The following company in New Brunswick has increased
jts capital stock:—

T. 8. Simms and Company, Limited, from $199,000 to
$298,000. i A . .

The following companies in Ontario have increased their
capital stock:— ; :

The Noble Manufacturing Company, Limited, from
4100,000_to $150,000. Buntin, Gillies and Company, Limited,

om $75,000 to $350,000. Sarnia Bridge Company, Limited,

from $50,000 to $200,000.

The following company with a Dominion charter has in-
creased its capital stock.— e

The Merchants Awning Company, Limited, from $40,000 to
£100,000.

—— - ————

The Montreal business of the Fidelity Phenix Fire Insur-
ance Company of New York will be handled at the company’s
pranch office, 14 St. John street, by the resident manager, Mr.
Joseph Rowat. The agency of the company held for _many
years by Messrs. Robt. Hampson and Son will be_ terminated
at the end of this year and all January renewals will be issued
by the branch office.

COMPANIES CHANGING NAMES.

The following companies in Manitoba have changed their
names:—

Western Ice Cream Company, Limited, to Western Ice
Cream and Dairy Company, Limited. Wilkinson, Kompass and
Hawkey, Limited, to Wilkinson-Kompass, Limited.

The following company in Quebec has changed its name:—

Ideal Ladies’ Tailoring Company, Incorporated, to Indi-
vidual Ladies’ Tailoring Company, Incorporated.

The following companies with Dominion charters have
changed their names:—

Matthews-Laing, Limited, to Matthews-Blackwell, Limited.

The Canadian Art Works, Limited, to Canadian American Art
Works, Limited.

S ea»e

The officers and council of the Quebec Institute of Account-
ants and Auditors for 1913-14 are, president, Mr. Georges Gon-
thier; first vice-president, Mr. H. J. Ross; second vice-president,
Mr. Alex. Desmarteau; Messrs. Alphonse Turcotte, E. A.
Wright, C, H. Gagnon, all of Montreal, Robert Stewart, Quebec;

treasurer, Mr. J. J. Robson, Montreal; secretary, Mr. H. Viau,
Montreal.
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UnionBankofCanada

ANNUAL GENERAL MEETING

Held at Winnipeg, December 17th, 1913

The Forty-ninth Annual General Meeting of the Shareholders was held at the B
in Winnipeg, on Wednesday, December 17th, 1913,

anking House

The Annual General Meeting for the election of directors and other general business, was held a
in the City of Winnipeg, on Wednesday, the 17th of December, 1913.

t the banking house

The meeting was largely attended .

The Chairman read the Annual Report of the directors, as follows:—

FORTY-NINTH ANNUAL STATEMENT, 29th November, 1913,
PROFIT AND LOSS ACCOUNT

Balance at credit of account, 30th November, 1912
Net profits for the year, after deducting expenses
of management, interest, due depositors, re-

$ 75,483.76

Which has been upplied as follows:—

Dividend No. 104, 2 per cent. paid March 1st,
A918=

.................................. 100,
serving for interest and exchange, and Dividend No. 105, 2 per cent. paid June 1st, 1913 $188 ggg'&
making provision for bad and doubtful debts Dividend No. 106, 2 per cent. paid September 1st, e
and for rebate on bills under discount, have P10 s L e e e L 100 000.00
5 tatiy oy o0 fgy £ S A i e e S s e e i 750,095.27 Dividend No. 107, 2 per cent. payable December ity

being slightly over 15 per cent. on the paid- Bty IOR8 o G vbmnnibin ot irlencts bactim
1(1? ca%)ital% du);ing the year). Bonus of 1 per cent. payable March 1st, 1914, to 100,000.00
v Pl shareholders of record as on February 14th,
</// 1912 Lea vl it gl T L e S 50,000‘00
s Transferred to Rest Aceount................... 100,000.00
St Reserved for depreciation in securities owned by o
25T the Bank oo i Lo ol G e 125,000.00
Written off Bank Premises Account.......... .. . 50’000'00
Contribution to Officers’ Pension Fund..... .. . . . 10’000'00
Balance of Profits carried forward........... ... 90:579.03
—r
$825,579.03 $825,579.03
P —_—
\
LIABILITIES. ASSETS,

Notes of the Bank in circulation................ $ 6,287,179.00  Gold and Silver Coin ........ .. . $2,512,330.37

Deposits not bearing interest. .. ... $19,038,076.18 Dominion Government Notes. ... ... 4754.501.00

Deposits bearing interest..’....... 45,557,212.01 — e ¥Vane

—————— 64,505,288.19  Notes of other Banks, ......,.. .. . .. 837 so0Y

Balances due to other Banks in Canada.......... 42,361.74  Cheques on other Banks. . Bl AR 3.63 »356.00

Balances due to Agencies of the Bank and to Balances due by other Banks in Canada. . . . ’1‘..(])'08&06
other Banks in Foreign Countries........... 412,539.92  Balances due by Banks and Bankine Co‘r'r‘e;;.);)ix;i.. 10,389.07

B BRI s e e s e S 150,866.00 ents elsewhere than in Canada - . 61

Acceptances under Letters of Credit............ 634,390.57 Dominion and Provincial Government Secuntles 7,031.08

S 3 T ST not exceeding market value....,.,...... 570
Total Liabilities to the public............ $72,122,625.42 (Canpadian Municipal Securities and British F.o.r'- ,707.50

Sapital paioup, |y el REle R C i 5,000,000.00 eign and Colonial Publie Securities, other

SR T s A R s R e S 3,%88,88888 than Canadfan ..., ., . e / 440,461 .4

1E el TR RN L R R R A ,000. Railway and other Bon 8, Debenturas arnd oo SoL4R

Bonus payable 1st March, 1914, to Shareholders noty exceeding markdet, gﬁg:n?ufes T 29
of record as on February 14th, 1914......... 50,000.00  Call and Short (not exceeding 30 days) Loansm 212,271 16

Dividends anelaimed cou o Uil g 3,328.03 Canada on Bonds, Debentures and Stocks 3,250,804 3

Balance of Profit and Loss Account ecarried S04t 0 Call and Short (not exceeding 30 days) L(.Jt;.z.zé e =
LOTWRRG oo e = elsewhere than in Canada.................. 8:603,758.16

>
Other Current Loans and Discounts in Canada $27'655"80‘14
(less rebate of imberent)ov Ris g A Lol 46,7989,
Othegh Current Loans and Discounts elsewhere e
an in Canada (less rebate of interest). ...
Liabilities of customers under Letters of Cz-edit, 1'640’472'84
B8 per contrar L v <EiI Lt Be b e .
Real Estate other than Bank Promigew. [\ 5000 ggé’ggo's
Mortgages on Real Estate sold by the Bank. ... 112'315'25
Overdue Debts, estimated loss provided for. .. ... 63'4-8'8-
Baok Promises ... iicinonsviiitriii 031’0é1
Deposit with the Minister of Finance for the pur- = ° Lo2
poses of the Circulation Fund .............. 240,0
Deposit in the Central Gold Reserves. ........ ... 1 300’030 -00
Other Assets not included in the foregoing. ... .. ! 34:553-00
$80,766,532.48 $80,766,532 45
————

 G. H. BALFOUR,
General Manager.

JOHN GALT ——e

President,
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The Directors have pleasure in presenting the Report showing the result of the Bank’s business for the year ended

30th November, 1913.

The New Bank Act, as revised, went into force on July lst.

You will notice several changes in the form of our state-

‘ment. Under Sec. 56 of the new Aect, you are required at this meeting to appoint Auditors for the Bank, and to vote the

amount of their remuneration.

A new set of By-laws will be submitted to you for approval and adoption if thought advisable.

It will be necessary

to ehange the date of our Annua’ Meeting from December to January in order that the Auditors may have sufficient time

in which to complete their work.

Your Directors wish to place on record their appreciation of the excellent advice, helpful guidance and valuable

work by the Bank’s Committee in London, England.

Tt is with the deepest regret the Directors have to record the death of the Honorary President, the Honorable John

Sharples.

Mr. Sharples was for many years a Director, and for five years the honored and esteemed President of this Bank.

Its present standing is largely due to his great interest in its welfare and sound judgment in business matters.

Mr. Wm. Price,
President.

of Quebec, was elected Honorary President, and Mr. Geo. H. Thomson has succeeded him as Vice-

The vacancy on the Board has been filled by the eleection of Mr. B. B. Cronyn, Vice-President of the W. R. Brock

Company, Limited, a gentleman of long business experience in Toronto.

Cronyn will be of great advantage to the Bank.

We feel sure the judgment and influence of Mr.

During the past year thirty-one Branches and Agencies of the Bank have been opened in the several Provinces as
follows: Ontario 4, Quebec 6, Alberta 2, British Columbia 5, Manitoba 4, Saskatchewan 10.

Three Branches in Ontario which were not

The total number of Branches and Agencies is now 313,
The usual inspection of Head Office and of all Branches and Agencies of the Bank has been made.

iving satisfactory results have been closed.

JOHN GALT, President.

The President, Mr. John Galt, moved that the report be
adopted and printed for distribution among the Shareholders
and addressed the Meeting as follows:—

The Presicent’s Address

In moving the adoption of the Directors’ Report, I have an

rtunity of placing before our Shareholders a review of
‘.nm] conditions in Canada as they present themselves to
us. The financial statement will be dealt with later by the
General Manager. I shall only say that this statement is satis-
factory, as it shows steady progress, and also indicates the
"eonmservative policy, which, in my judgment, is characteristic
of the management of the Bank.

The year 1913 has been a trying one both for borrower
and lender. There has been a general feeling of uneasiness
which has caused financiers to carry an unusually large pro-

on of their funds in a liquid form. This has curtailed
the loaning power of all the Banks and has checked the encour-

ement of new business, but we have been careful to see that

eustomers have had the money necessary to carry on their

timate trade, and I do mot think we have given any of
them reason to complain.

The capital available for investment in new fixed forms
such as railways, canals, city and farm buildings, ete., is, of
eourse, limited. Of late years it h_as been pretty well absorbed.
1t is clear that when the supply is exhausted, or when causes
_operate to cheek it, expenditure in fixed forms wust be cur-
tailed. This point seems to have been reached, and Canada
will have to mark time until confidence is restored and until
the older countries, from whom we draw much of our capital,
are in a position to again invest their savings and profits. The

tural resources of Canada are so vast and so attractive, that
the eapital necessary for their development will, undoubtedly,
be forthcoming when financial conditions become more settled.

The causes underlying the feeling of anxiety to which I
pave referred were world-wide, and whilst some of them are
now removed, we still feel that caution is advisable and that
strictest economy in both public and private affairs is necessary.

~ Speculation in real estate 1s over for the present, but the

nd for building sites must continue in a country where

pulation is steadily increasing, and holders of such pro-

should not be apprehensive of this class of investment.

t the inability of speculators to turn over their property

has had so little effect on the general business of the country

jargely due to the conservative and prudent action of Can-

n Banks, for they have consmtently discouraged and re-
fused to finance speculative land operations.

CROP OF 1913.

The statistics which are at our command will be furnished
Superintendents in their reports on the several Prov-
. I may say, speaking generally, that the crop results
phave been satisfactory. In the three great wheat growing
>rovinces, this has been a banner year. Not only has the yield
en large, but the average quality has never been equalled,
cost of harvesting has been unusually low owing to
magnificent weather we have enjoyed. This has, to some
t, offset the low prices which prevailed. Providence has
d been kind to us, and that, too, at a time when we needed
most. The railways have done splendid work in handling

the
in

8 the crop, and we have had few complaints of shortage of cars.

. . We cannot, with our present facilities, expect much more wheat

‘\}0 D¢
y’ :, Tl

delivered at lake ports before the close of navigation
has been delivered this year, and the need of interior
for our grain will be urgent for some time to come.

MIXED FARMING.

'i‘here is a marked increase in the nmumber of live stock.
?wn are becoming more fully alive to the advantages they

e ,&iﬂ' from this source and are realizing that their borrowing

credit is greatly enhanced with their Bankers if they ean show
a good proportion of cattle in their assets, and banks should
look with favor on loans for the purchase and bhandling of live
stock.

BRITISH COLUMBIA.

Trade conditions in British Columbia have not been as
bright during the year as we could wish, Conditions in the
lumber trade have been unsatisfactory, and coal strikes on
Vancouver Island, which have lasted for months, have thrown
a great many men out of employment.

The fishing industry has had a' good year, and the recent
revision of the United States tariff, by which fish now enter
that country free, will be of advantage to the trade.

The mining industry has yielded satisfactory returns, a
very large increase in the production having taken place over
the preceding year,

The fruit crop for 1913 has been a record one, the value of
shipments from the Okanagan District alone being in the neigh-
borhood of $1,400,000.

Railroad expansion has been active and about 2,300 miles
was under construction during the year.

Stringent money conditions have checked many Municipal
undertakings, and this, together with the closing down of lum-
ber camps and completion of railroad work, will add to the
number of unemployed during the coming winter.

Large harbor improvements have been undertaken at Vie-
toria which have improved conditions to some extent.

In Eastern Canada, trade conditions have been good, and

. the crop results have been most gratifying.

PROVINCE OF ONTARIO.

Crops have been of a good average and we have again
to report a prosperous year.

PROVINCE OF QUEBEC.

Along both shores of the St. Lawrence and in the Eastern
Townships, conditions were favorable, and abundant erops were
harvested in good order.

The lumber trade has experienced a good year, and the
removal of the United States duty on lumber should stimulate
trade.

MARITIME PROVINCES.

Weather conditions have been satisfactory, with the result
that all crops have been above the average. The fishing in-
dustry has also experienced another profitable year.

GENERAL.

Good Roads.—The question of good roads is of paramount
importance, and there yet remains a great deal to be done.
We are glad to be able to report that the Legislatures of the
various Provinces are giving their attention to this important
question.

Immigration.—Reports continue to be of a satisfactory na-
ture.  Approximately 400,000 people have entered Canada dur-
ing the year ending September, 1913, The immigration auth-
orities report favorably on the class of these new settlers, and
estimate them to be worth $1,000 per capita to Canada.

Whilst we believe trade conditions to be on a sound basis,
and the financial position of Canada in a most gratifying con-
dition, we still consider that.it is the duty of this Bank to
exercise caution and to discourage any attempts to undertake
large commitments whilst conditions in Europe are readjusting
themselves after the recent disturbance.

FINANCING OF MUNICIPALITIES.

From our point of view it is very desirable that the Pro-
vincial Governments should take action in regard to moneys re-
quired for municipal expenditure. A commission should pass on
all issues after expert examination of proposed expenditures.
If these issues carried the guarantee of the Province, and were
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sold under its auspices they would have a greatly enhanced
value, and the saving to the community would be very large,
both in the difference of value and in the supervision of ex-
penditure exercised by the Government. Under the present
system the initial financing falls upon the Banks because they
have to await the sale of debentures, the disposition of which,
in turn, often depends upon the ability and knowledge of men
who have had little or no experience in financial operations,
and who make their sales in a haphazard instead of a system-
atic manner.” In this way sometimes, for indefinite periods,
large sums are tied up which should be employed in the gen-
eral financial operations of the community.

The proposed legislation by the Province of Saskatchewan
along these lines is, in my judgment, likely to prove of benefit.

NEW UNITED STATES TARIIT.

The recent reduction in the United States tariff should
result in obtaining a larger market for our products.

In conclusion, let me say that the figures which have been
laid before you must be particularly gratifying to our Sharu-
holders. We are now a large institution, and our growth and
strength illustrate, to some extent, the gemeral development
of Canada. With your help we shall do our best to keep pace
with this progress, and to build up a great Bank, which will
be in touch with the needs of the country, and a credit to the
whole Dominion.

General Manager’s Address

The General Manager, Mr. G. H. Balfour, addressed the
meeting as follows:—

Gentlemen,—Owing largely to the unsettled financial con-
ditions which have obtained throughout the whole world during
the year under review, business has not been normal and has
caused bankers much anxiety. Conservative administration and
caution have been adhered to, and whilst supplying our custom-
ers with their legitimate requirements, we have aimed at main-
taining, at all times, a strong financial position in so far as
liquid or immediately available assets are concerned.

The early marketing of the Western grain crops has had
an important bearing upon collections in that section of the
country in which we have large interests and is reflected in the
increased volume of deposits.

Dealing with the figures in the Profit and Loss Account
and in the Balance Sheet, I am pleased to say that after making
ample provision for all necessary reserves, the net profits show
an increase of almost 1 per cent. over those of 1912, being
slightly over 15 per cent. on the paid-up capital.

In the opinion of the Directors this result has been deemed
sufficiently satisfactory to justify the declaration of a bonus of
1 per cent. in addition to the regular dividend of 8 per cent.
(2 per cent. quarterly). This bonus will be paid on the 1st
March next to Shareholders of record as on February 14th,
1914,

Owing to the prevailing monetary conditions, prices of se-

curities generally have declined during the year, and it has-

been considered advisable to set aside the sum of $125,000, out
of Profits, to a Special Reserve Account, to meet the deprecia-
tion in market values of stocks, bonds and debentures, owned
by the Bank as an investment.

$100,000 has been added to Rest Account, which now stands
at $3,400,000.

$50,000 has been written off Bank Premises.

The usual eontribution of $10,000 has been made to -the
Officers’ Pension Fund.

$90,579.03 is carried to the new Profit and Loss Account,
as against $75,483.76 brought forward from 1912,

Some changes will be observed in the classification of fig-
ures in the Balance Sheet; these were necessary to comply with
the provisions under the revised Bank Act.

Deposits have increased by $8,952,000, which, considering
financial conditions, is looked upon as very satisfactory. They
now amount to $64,595,288.19.
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Our immediately available assets are $25,000,000, or 34.5914
per cent. to liabilities to the publie.

Current Loans in Canada have increased by $1,780,000, ang
now amount to $46,798,969.

Loans and Discounts outside of Canada total 31,640,472’ as
against $779,000 last year.

Real Estate and other Bank Premises has been reduced 1,
$150,000. Property and buildings acquired for the use of the
Bank are now at once charged to Bank Premises.

Mortgages on Real Estate sold by the Bank are larger by
$47,000 than a year ago, and overdue debts show an increase
of $45,000. -

In agricultural districts it is difficult to impress upon the
farmer the necessity of attending promptly to his paper at its
maturity, especially when weather conditions are favorable to
plowing and other agricultural pursuits. Bank Premises have
increased $200,000. It is found necessary to erect a numbes
of buildings every year for our own occupation, when suitable
premises cannot be leased, every effort being made to provide
comfortable accommodation for members of the staff at country
branches. .

The total assets of the Bank are now over $80,000,000, as
against $69,400,000 in 1912, showing a substantial expan;io; in
the growth of the Institution during the year.

PROGRESS OF THE BANK.,

During the year three Branches were closed in Ontarig,
The total number of Branches and Agencies is now 318 as
follows: Alberta, 48; British Columbia, 20; Manitoba, 50; é..
katchewan, 90; éntatio, 89; Quebee, 13; Maritime Provinc’e. e,
London, Eng., 1. Yo
Since closing of the year, we have also opened a West End
Branch in London, Eng., in the Haymarket, corner of Panton
Street, and at Smithers, B.C.
manner in which

In connection with the very satisfactory
the railway companies have carried out the grain from the
Western Provinces this year, it may be interesting for you to
know that up to December 1st, the following quantities of graixw
have passed Winnipeg for the head of the Great Lakes, nam:
99,000,000 bushels wheat, 32,500,000 bushels oats, 9,500,000 bush
els barley, and 6,500,000 bushels flax,

Before sitting down I desire to bear testimony to the
efficiency and loyalty of the Staff, not only of the xecutive
Officers, but the whole Staff of the Bank, to whose energy and
ability much of the success which has attended the operations
of the past year, is due.

Mr. Geo. H. Thomson, the Vice-President,
adoption of the Report, which was carried.

AUDITORS.

Messrs. T. Harry Webb, C.A., E. 8. Read, C.A,
Hegan, C.A., were elected as Auditors of the Bank. g
The ballot was unanimous,
clared elected.
It was moved by Hon. W. H. Montague, P.C. see
by Mr. E. H. Riley, of Calgary, that the thanks of ’the Boll:ad::
holders are hereby tendered to the Homnorary President, Presi
dent, Vice-Presidents and the Directors of the Bank for tll.l;
valuable services during the year.—Carried.
Mr. G. H. Balfour, General Manager; Mr. E. O Denison
of Minnedosa, and Mr. H. J. Pugh, of Vird epli
on behalf of the Stafr. i piessgercoe
The Scrutineers reported the followin tl
as Directors for the ensuing year: Messrg. gve;zm.el;:;::l]
Galt, R. T. Riley, Geo. H. Thomson, E. L. Drewry, F. E, x-Oh
aston, W. R. Allan, M. Bull, Hon. Samuel Barker, P.Q, M.P,
g. EV AILI Dl?ve;n%’ g.Cé; Stephen Haas, Lt.-Col. John N
. W. Heubac . B. Cronyn, Wm. Shaw. T ting then
adjourned. : 55 i ke,
At a subsequent meeting of the newly elected Board
Wm. Price was elected Honorary Presidgnt; Mr. John 'err A
Geo. H. Thom.on, v;.:f

President; Mr. R. T. Riley and Mr.
Pregidents.

seconded the

and these gentlemen were de-

The De Laval Manufacturing Company, of Quebee, with
capital of $40,000, has been licensed to do business in Ontario.

The new Canadian Northern line between Ottawa and To-
ronto will be ready to receive regular freight business on
January 3.

A branch of the Canadian Bank of Commerce has been
opened at Bath, N.B., with a sub-agency at Bristol, N.B., both
under the supervision of the Fredericton manager.

The capital of Curtis and Harvey (Canada), Limited, has
been doubled. This company is the Canadian organization of
Curtis and Harvey of England, who are the oldest explosive
manufacturers in the world. They operate many factories
abroad, and their works here are just outside Montreal on the
Lake of Two Mountains. There will be no public issue of the
company’s securities. Only a portion of the authorized in-
crease of stock has been issued, and it has all been taken up
privately. The balance of the issue will remain in the treas-
ury to provide for the growth of the business.

—— e —

—

A branch of the Canadian Bank of Commerce has been
opened at 875 St. Denis street, Montreal, under
ment of M6 TR, Bavia: 4 ; the manage.

Hon. J. H. Calder, minister of railways in the toh.
ewan Legislature, has made a statement to the effect that
actual work on the Grand Trunk Pacific bridge over the South
Saskatchewan River will be commenced within t
The Government intend giving the company a further dm
tee of $2,000 per mile, and in addition $1,300,000 to cover i
cost of two railway bridges, one of which is on the line &
Young to Prince Albert.

‘“At home and in France,’’ one English financial
writes, ‘‘there will probably be some further slackenj
trade, and, at home at all events, there will be a slack
in new issues. This country went on lending and formin
companies for the past twelve or fifteen months because 0:-‘]:‘
countries were not in a posifion to do so. But now that -
is about to take up her old role, she will be the lender
issuer of companies to a much greater extent than P"Vioua]’ ,'}

Qﬁﬁe \
in‘
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.~ DIVIDENDS AND NOTICES |

The Imperial Canadian Trust Co.

Head Office, Winnipeg.

Notice is hereby given that a dividend at the rate of
SEVEN per cent. per annum, upon the paid-up Capital Stock
of the Company, has been declared for the year ending De-
cember 31st, 1913, payable at the Head Office of the Company
and its Branches on and after Friday, January 2nd, 1914.

The transfer books of the Company will be closed from
the 17th to the 31st of Deccmber, 1913, both days inclusive.

By order of the Board,

W. T. ALEXANDER,
Managing Director.
Winnipeg, December 2nd, 1013.

THE MONTREAL CITY AND DISTRICT SAVINCS BANK
Notice is hereby given that a Dividend of Two Dollars
per share on the Capital Stock of this Institution has been de-
clared and will be payable at its Head office, in this City, on
and after Friday, the 2nd January next, to shareholders of
record at the close of business on the 15th December next.
By order of the Board,
A. P. LESPERANCE,
Manager.
Montreal, November 25th, 1913.

NIPISSINGC MINES COMPANY,

165 Broadway, New York, December 15, 1913,

The Board of Directors has to-day declared a regular
erly dividend of Five Per Cent, and an extra dividend of

wo and One-Half Per Cent., payable January 20, 1914, to
olders of record as of December 31, 1913. The trans-

fer books will close December 31, 1913, and reopen January

DIVIDEND NOTICE

DOMINION TRUST COMPANY

Head Office, Vancouver, B.C.
Dividend No. 16.

Notice is hereby given that an interim dividend at the
rate of 8 per cent. per annum upon the paid-up capital stock
of this Company will be paid on January 2nd, 1914, for the
quarter ending 31st December, 1913, to shareholders of record
13th December, 1913,

Holders of share warrants will receive dividends on
presentation of Coupon No. 5 at any of the oftices of the
Company.

The transfer books will be closed on 15th December.

By order of the Board,
A. H, BAIN,

Secretary.
Vancouver, B.C., November 20th, 1913.

THE ROYAL BANK OF CANADA

ANNUAL MEETING

The Annual General Meeting of the Shareholders ot
the Royal Bank of Canada for the election of directors and
for other business will be held at the Head Office of the
Bank, in Montreal, on Thursday, the 8th day of January
next. The chair will be taken at 11 o'clock a.m,

E. L. PEASE,
General Manager.

Montreal, November 20th, 1913,

NOTICE.

The Western Central Railway Company will apply at the
next Session of the Parliament of Canada for an Act to ex~-
tend the times for commencement and completion of its lines
of railway, and to authorize other railways to guarantee its

19, 1914 P. C. PFEIFFER,
Treasurer. bonds. Mowat, Langton and Maclennan, Solicitors.

NEW TRANSPORTATION SCHEME FOR TO:ONTO.

A new transportation proposition was laid before the To-
city ecouncil by Mayor Hocken. This involves an imme-
debenture outlay of some eighteen million dollars, the
al assets of the Toronto Raxlway_and the price of the
to Electric Light property to be paid in cash at the com-

meneement of the agreement; and a future payment to the

y of from eight to thirteen million dollars, in com-

”-”‘.P‘t'ilon for the ‘‘intangible assets,”’ this amount to be deter-

by .the future earnings of the railway system. A mini-

of eight millions would be paid no matter what the profits

of the gystem between now and the end of the franchise period

tember, 1921, and should the profits exceed eight mil-

in the company would receive the excess up to a total of
lions, n millions, all further profits to go to the city.

1t is proposed that the system should be operated during

p.fiod by general manager Fleming, under a commission

the of three members appointed, respectively, by the city,

any and the provincial government. The shareholders
ﬁim company would be guaranteed, as a first charge on the
of t gs, interest at the rate of 5 per cent. on the eighteen
mﬂu of original outlay, this to take the place of their pres-
ent dividend of 8 per cent. on the company’s capital stock of

illion dollars.
eleven tensions of the system to provide an ideal service would
be made
Bion

and financed in accordance with the original scheme
J. Arnold, co-ordinated with the tube and surface rail-
of opoga] of the Toronto Harbor Board.
mg, Toronto Electric Light purchase would be consum-
1 b ‘along the original ]ings, except that it is proposed that
" million dollars of the investment should be written off,
., cared for by a debenture charge against the city’s gen-
1 eredit, thus leaving but six millions of capital charge for

‘.We light system to support.

o -
 gome 150 ranches not incorporated, which at an average
Teigsr tion of $25,000 each, would represent the above capit%.l

"GERMAN CRITICS OF CANADA.

Replying to adverse criticisms of Canadian matters which
have appeared in German newspapers, Dr. Hamman, secretary
of the German-Canadian Economic Society, has caused a state-
ment to be published in the press in Germany, The following
extracts from the Hamburger Nachrichten are of special in-
terest just at this time:—

‘“A good deal of adverse eriticism of Canada has recently
been appearing in the German press, much of it evidently in-
spired by the %tock Exchange influences and by the Chauvinist
tendencies of a certain class of papers. Criticisms have been
to the effect that Canada is a much over-rated country, that
over-speculation and money stringeney have brought the coun-
try into a critical position, and there have alsp been insinua-
tions that the Canadian Government itself and the prominent
railway and other interests of the country have been lending
themselves to a propaganda of exaggeration.’’

Dr. Hamman adds ‘‘that to say that Canada is in the
throes of a financial crisis is absolutely contrary to the facts.
Money stringency may well exist there, as in other countries,
but the Canadian banks have acted in the most praiseworthy
manner by ecurtailing credit to the most legitimate demands,
and have thus been able to finance out of their own resources
without any outside assistance, the moving and the disposal o
the very largest crops Canada has ever had.

‘“That the demand for money in Canada should be great
at present was not due to over-speculation, but to the very
natural cause that the inflow of capital, which a developing
country requires, had been suddenly brought to a full stop
owing to the unexpected political crisis which had arisen in

: Europe.’’ Jeiel

As to the charge of over-speculation in land, Dr. Ham-
man gives it as his opinion that ‘‘this is not at all true, so
far as agricultural land is concerned; that the prices of
farms and of land suitable for farming in Canada are not only
well sustained, but are steadily rising.’’
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Molsons Bank .......oeieecns
Monarch Life Assurance Co.
Montrea! Trust Co...ovvvvvnnns
Morton. Bartling & Co.
Murray, B. W.
Mutual Life of

National Appraisal Co.............
National Bank of Scotland ..
National Finance Co.. Ltd.

National Trust Co. Ltd .... 3
National Typewriter Co. Ltd. ....
Natural Resources Security Co.

Nay & James 7
Neely's Limited
Nesbitt, Thomson
New Westminster.
North American Life Assurance Co.
North British & Mercan. Ins Cec.
Northern Assurance Co. Ltd.....
Northern Crown Bank :
Northern Trusts Co, ......ocvunnn
Norwich Union FireIns.Soc’'y Ltd.

Oakes-Gray Realty Ltd...........
Occidental Fire Insurance Co.....
O'Hars & 'Co., Hi..0iiiiiids
Oldfield, Kirby & Gardner
Ontario Fire Ins. Co
Ontario Loan & Debenture Co. ...
Osler & Hammond
Osler, Hammond & Nanton ......

Pace. Harrison & Millar
Peerless Carbon Co. .........
Pender, D.A., Cooper, Slasor
Peverett,J R., ARency.......i....
Phoenix Assurance Co. Ltd. ....
Policyholders’ Mutual............

sersseens

62
14
62
72
75

PAGE
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Vi s ieliinte e uie s s U
s oinih 978
ver 974-5-6
980-1-2

Pope, Rooke & Grant............ 15

Providence Washington Ins. Co. ”»%

Prudential Life Insurance Ce. T
Prudential Ins. Co. of America. s

Quebec Bank ......... Vesve

Reade, Hubert T.

Regina....... o Sat- W
Robinson & Black.. :
Ronald, Griggs & Co 18

Ross ‘& 'Shaw .3 i
Royal Canadian Agencies..

Royal Exchange A«uurance"n“ =

Royal Securities Corporation Ltd. -
Royal Trust Co.iasceining : on .LM. =
Russell Motor Car Co. . e
Ruttan & Cou e ioes ;
Saskatchewan  General

S (;(rp ...................... :ljm.“ "

askatchewan Inv. and Trus co,“ 2

Saskatchewan Mortgage Cm-;, ':
Saskatoon Board of Trade..... .
Saskatoon Commission Co. -
Saskatoon Mercantile Agen ‘i .:
Shaw Correspondence School.. ';

Sproatt. Alan
St. Boniface

Sterling Bank of Cannda %
Sterling Mortgage Investment Co.

Sterling Trusts Corporati: ~
Stutchbury. H. ..... e
Sun Fire Insurance Co. .. .. -
Sun Life of Canada. ........ ;:
Taylor, J. and J.. o
Taylor & Colwillivseeviris o o »
Title & Trust Co.. ~
Toole, Peet & ‘Cou "3l 5w o=
Toronto. Gen'l Trusts Cotp: o
Toronto Mortgage Co....... . -
Toronto Paper Mfg. Co. Ltd. -
Tracksell Douglas & Co.... o
Trustee Company, Ltd. ... .
Trustee Co. of Winnipeg. "
Trusts and Guarantee Co .;
Union Assurance Socie!
Union Bank of Canadat.y..l.td. e
gnion l‘Id’ire Ilnsufrnnce Co" ,:
nion Mutual Life Ins: e Co
Union Trust Co“nn" - P.
Vancouver Trust Co. Ltd. .. 20
Waghorn, Gwynn & Co,
Waterloo Mutual Fire Ins. Cg = %
Waterous Engine Works Co. Ly b
Weaver, Ltd., George...... . '3 s
Western Assurance Co....... = 8
Western Empire Life Ass Co.. = 1!
Western Life Assurance Co, = =~ ¢
Western Trust Coi..os. ol 0 S
Westminster Trust, Ltd . I
Weyburn Security Rank . .
vv‘g!“g:aker &&Co.. L& 3% < 0 §
illiamson & Co., Rutherforq ' ** S8
Willoughby-Sumner Co. 3 e 8

Wilson & Perry.
Winnipeg....... vee
Wood, Gundy & Co. .......

THE value of any paper as an advertising medium is the circulation multiplied by the purchasing
power per subscriber, then divided by the rate. The reasonable advertising rates and good
circulation of The Manetary Times are strong points in its favor, but the unusually high purchasing

power per subscriber makes it one of the very best advertising mediums obtainable in Canada,

o
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Immigration Statistics Montreal Stock Exchange (Unlisted) F
Money Market Reports Dominion Government Revenue
Bank Clearings Inland Revenue
Railroad Earnings Montreal Stock Exchange (Listed) =3
Record of Trade Disputes Toronto Stock Exchange
Chartered Banks' Latest Statement Vancouver Stock Exchange 3
Wholesale and Retail Prices Winnipeg Stock Exchange J o2
Building Permits Canadian Securities in London
Dominion Government Savings Banks Trade of Canada
Post Office Savings Banks Grain in Elevators
Lot S
IMMIGRATION TO CANADA, APRIL TO SEPTEMBER, COMPARED
1912—1913 FISCAL YEAR 19131914
- aana 2] —— | | |
| ‘rom the From the Percent-
\ : :
Month | British United ! COllI‘lle;.rl : Totals British United ‘Olhev' ; Totals age of
! States i ountries Siaten Countries l ‘ Increase
B AN ‘ | , — | —
e } ' |
L | 22,028 21,494 | 19,409 62,931 25,566 19,260 28,459 | 178,285 16%
u':y ........................ | 27,251 | 18,101 | 21,170 66,522 31,574 14,247 27,617 | 73,138 107,
Jupe...... RS A R RSN S 20,640 13,748 | 11,505 45,803 27,370 11,491 24,022 63,788 | 39%
e R e 13,399 12,657 | 8,340 34,206 14,804 9,042 16,854 40,700 197
B | 11,824 13,309 | 7,734 32,867 12,975 9,681 9,195 31,8651 3% dec.
September............cocc o--s L 13.189 10,450 ‘ 7,501 31,140 9,115 9,159 | 6,236 | 24,610 ks
Bl . i st s | 108,331 89,659 { 75,659 273,649 121,204 | 72,880 | ’ 307,267 | 12%

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond brokers, Toronto, report

tes as follows:—
exchange ra Between Banks

B:‘"‘Vel's sb:&llers ?:unter
.................... 1-32 pm pm to
mt’r::?;unds .............. AOc. dis. sp;;o ”}2 to F ;z
sterli * sight.. 4 .32 to
e 97782 9% 0% to U9t
s transfeis -..-..- 9% 9 10-32 95% to 9%
Rates in New York: Actual Postea
sterling 60 days’ Sight ...oooeiiiiiiiiiiiiann 4.81.05 4.82
do. AemMANd . .. ooonraeesiieetiiioiiiiionns 4.85.25 4.86

| money in Toronto, 6 to 6% per cent.
g:lnk of England rate, 5 per cent. )
Open market,discount rate in London for short bills, 43¢ per cent.

_.;_....’——

BANK CLEARINC HOUSE RETURNS.
i —
The following are the figures for the Canadian Bank

Clearing Houses for the weeks of December 26th, 1912; De-
cember 18th, 1913; and December 25th, 1913; with percentage

changes :—
. Dec. 26, '12. Dec. 18, ’13. Dec. 25, ’13. Chg %
Montreal ... 846,517,804 § 56,573,010 § 45,068,025 — 3.1
Toronto ....- 35:140,243 45,008,524 38,171,229 + 8.4
Winnipeg 32,607,600 38,536,434 30,473,157 — 6.8
yancouver ... 10,040,857 11,340,610 8,780,302 —19.8
Calgary ~----- 43845401 4,523,720 3,758,285 —22.4
wa  -.--- 3,847,332 4,558,313 3,426,635 —10.9
onton ... 4,059,538 4,010,175 3,420,001 —15.7
Victoria -.-- 4,870,450 3,214,715 2,540,476 —47.7
. Hamilton ... 2,909,470 3,505,718 3,495,822 +20.1
Quebec ...... 2,797,264 3,345,854 2,703,620 — .13
Saskatoon ... 2,481,606 1,864,481 1,482,014 —g0.2
Regina ..--- 2,260,800 2,001,536 2,303,346 + 1.9
Halifax .....- 1600875 2,004,828 1,870,783 +10.6
St John ..... 1,013,346 1,630,476 1,386,305 —27.5
‘. London  ...-. 1,575,115 1,810,333 1,585,727 + .66
, Moose Jaw .. 1,632,268 1,402,084 Tl A n Lt
*F"“ William . 823,207~ 1,027.574 005,117 + 0.0
‘Lethbridge .. 600,718 587,007 495,648 —28.2
* Brandon .---- 705,077 706,715 577,858 —18.04
~ Brantford ... 673,664 600,883 517,028 —23.1
~ Totals $163,087,644 $180,450,080 ...........
~ New Westminster ....... 402,580 300,284
.......... 566,461 464,753

'~ Medicine Hat

RECORD OF LABOR DISPUTES

According to a bulletin issued by the Department of
Labor, there were only seven trade disputes in Canada during
November, 1913, a favorable showing in comparison with
October, when there were nine in existence, and also with No-
vember, 1912, in which month twenty-five were recorded.
There was, however, an increase in the number of working
days lost over the previous month, the figures being 89,000
for November, 1913, and 70,700 during October. It 1s worthy
of note that of the 89,000 working days lost during November
67,500 were lost as a result of two disputes in British Colum-
bia, coal miners on Vancouver Island and railroad construc-
tion laborers on the Pacific Great Eastern Railway. Three
disputes were definitely settled during November, leaving
four in existence at the end of the month as compared with
eleven at the end of November, 1012.

B

The Casualty Insurance Exchange of New York has
adopted the scale of brokerage commissions recommended
by the Workmen’s Compensation Service Bureau as follows:
pron emplovers’ liability and workmen’s collective insur-
ance, 12% per cent. Upon all other liability lines, 17% per
cent. On property damage and collision insurance, 20 per
cent. The meeting also approved some amendments to the
sonstitution.

With respect to the recent financing done by the Cana-
dian Pacific Rallway Company, entitling common stockhold-
ers to subscribe to an issue of 852,000,000 of 6 per cent. notes
certificates to the extent of 20 per cent. of their holdings, or
in a proportion of one to five, the committee on_ securities
of the New York stock exchange has ruled that all transac-
tions in the stock that were made on December 23rd, except
those made for cash, shall be ex-rights, and that rights could
be dealt in after that date. Transactions in rights must be
settled on Tuesday, January 2oth, after which date transac-
tions shall be as in securities. Subscriptions rights expire
February 2nd next. :

At the opening of the fourth session of the Manitoba leg-
islature, the speech from the throne outlined the legislative
programme, which included development of mixed farming
and provincial emigration work in England, Scotland and Ire-
land. The Canadian Northern Railway’s branch is to be ad-
vanced from Oakpoint to connect with the Hudson Bay Rail-
‘way, and a government abattoir and cold storage plants are
to be provided at the new stock yards of St. Boniface. Agri-
cultural credits, prison reform, new buildings for the Provin-
cial University and extension of the government telephone
system are also touched upon
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CHARTERED BANKS’ LATEST STATEMENT, OCTOBER, 1913
R e A S eI : = _ —_— e
ASSET LiRbility of CuStOmers \« 4.7 . i . v feets vy i su e S9N s et TR 072 306
ook L Other Assets ‘&‘“
Surrent Coln in Caamda . .. o oo e e e e o $ 34.
Current Coin elsewhere. . .,... £ 18,552,072
gomgnion I§otes irl\ Cagadau \ 14‘2?(5) LIABILITIES
ominion Notes elsewhere.... A, . .
Deposits for Security Note Circulation.. 6,674,514 Capital Authorized .. ......0 .00 L0 0 D U - $190.568 o
Depos ts Central Gold Reserve...... 7,373,977 Capital Subscribed . . 118,676 aae
Notes of other Banks ......... 13.443, 76 CaptmEPRIA VB o o ie, ia s ne snam sislass v 117,341, ¢7%
Cheques on other Banks........ 61,474,165 Reserve Fund . 109,624, T7e
Loans to other Banks in Canada.......... 130, Notes in Circulation..........cccooieiinn, 118,234 858
Balance due from other Banks in Canada ... 4,612 810 Balance du¢ Dominion Government. ... 7738 2%
Balance due from Banks in United Kingdom.. 12,788 909 Balance due Provincial Governments. . 26,741,754
DU IrOm elBeWHEre. . voc.bupsiinsassvassanss 31,946 639 Deposits on Demand................. 389,88 500
Dominion & Provincial Government Securities. . }0.917.(]54 Deposits after Notice.... 621,511 e
Canadian Municipal Security................ 22,787,641 Deposits elsewhere . uv.esiicenaviveiheshe v intion 100,892 180
Bonds, Debentures, and Stocks. .. 72.732.318 Balance due Banks in Canada................. ... 6, 173,088
Call and Short Loans in Canada. ... 71.118.955 Balance due Banks in United Kingdom.............. 4 2 Em
Call and Short Loan-, elsewhere ...........cicoiuiiiieiiiiiinns 93.346,8'0 Balance due Banks elsewhere.... .. ... ; 8,270 488
Current Loans fo Caoadad .o S ia i aGladng T 862 313.367 Bills:pavRble. . 00 iR, A 16. 458 020
RUrrent LOans alaewhere. (i oo iy eiliss ok san s ane s sy 58,171.884 Acceptapce.l:\qder Letters of Credit. 2 » 9.073.04%
Loans to Provincial Governments. . ..........ocevenierainisenss gg;gég?zi Other Liabilities ...... sogsebee 86w ey e eh hE VSR RUA DRI 8.99¢ Sw
Loans to Municipalities........ 5 369 . Total Liabilities..... s ves
Overdue Debta. . ool oiisois o 5'21”"2" Loans to Directors. .. . 10,140,255
Real Estate other than Bank Premises },(l;%.(_h!i Average Coinheld. ... .......oooiiiiiiiiiiiiii 40,892 s
Mortgages on Real Estate ............ . 609 538 Average Dominion Notes held. . R9, 900 S50
Bank Premieng L il i Sk 40 G VRS sl kv R e ST s 42,642,961 Greatest Amount in Circulation............... 124901 5
INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS
(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)
ué'é g INDEX NUMBERS OCTOBER | OCTOBER
2 E=| Oct.. | Sent., | Oct,, 1913 1912 Incamasa
S | 1913 | 1913" | 1018
e c—
. F : Nova Scoria : 8
el e SRR O 6| 137.7| 1.1 | 1519 8 s
“ NRREEEW o ey R ey g ;é.ég }‘2%(2‘ }ﬁ%? ﬁy({g}ey ............................... 1}(2),?;2 lg_m )
e sy R g T SRR SRR a1 9 5. 30. 5. [ 1) O g S S RN e I s I 4 1 s
iy eAll ................................... 15| 137.8 | 137.7| 152.8 45 1138580
NEw BRUNSWICK:
sty syl sl 199.6| 1782 171.9 St. Joh 835,200 52,500
Cattlean o Ot S e S i . . = 5oy L O SO RS SR Sy i e LN B
Hogs and hog products..................... 6| 182.1 182.8 | 170.2 i 8200
Bhespd and onatton .1 ol io. . L e 3| 183.2 | 183.2 | 116.4 QUEBEC *
Poultry... 2| 2454 2434 175.8
s i 17 | 1844 | 18115 | 1620 208,88
II1. DAIRY PRODUCTS...c.coniviniinaavianibii, 9| 165.3 | 146.1 | 159.9 di:z
¥ Brevared i U168 | 16| 1503 i
repared fis 6 . ' 150. 3
Freab el KL0 T AR R 3| 1655 | 1855 | 168.1 B s
L P RN L B e T G 9| 149.6 | 119.6 | 156.2
ONTARIO :
V. ?1)-ng F‘oonsd: L 5
A) Fruits and vegetables Ui, L PR OO R et SO PR AN 311,000 L)
Fresh fruits, native, .. sses: . ose Lxoessssoess 5| 9.4 81| o2 HitRkbon s r s R s g ek T 1 _—
Freah frulte, foveignl, Lo il sl i a8 3 96.6 | 101.7 | 1011 Peterborought il e e e | 29,985 109,695 TWTi0e
Pted Aenlen, . RS G G s ke 4| DLR| 111.3| 123.9 e e, v e SRR S R R e | 1987.3'R 1,573, 413 60w
....... 5| 1405 149.9 | 147.7 £6,875 43, 32895
,,,,, 3| 109 | 101.8| 130.5 61,554 19.° 50
AT o it e 90 | 1ML2| 13| 1218 388700 | 383400 ]
(B) Miscellaneous groceries and provisions ,350 95,940 12 5
Breadstuffs...... % 10| 122.4 | 1256 | 127.3 40,6% 80113 34 44se
Tea, coffee, etc... 5 4| 109.7 | 109.7 | 120.3 | 200 12 200 10,500
Sugar, etc...... i’ 86| 14| 1185 114.8 i 48.760 3 610e
Condiments 7 5| 109.6 | 107.1| 101.3 61,125 20,750 3873
7S R e SR I G i Gl 2| 114.9 116.4 | 117.9 41,430 36,210 S
g 16'{.‘7’1;)(13 ..... o atal e 2
¥ 5 & R
Wollhe: 2o i s, g j 5| 187.0| 1378 | 1207 3:801 1108 =
ORI S T e 4| 151.9 | 148.8 | 134.5 5.000 15061 10,
R S 81009 i ai ] 88 L Windsori i 120000 | 195.000 T
RN G s A TR s 2| 255 231.7 | 179.3 Owen Sound........ T 7.000 39000 O
Flax products ... ...... 4| 45| Nas| 188 Sl s e b ST 32,895 7.295 oo
Oflcloths. ', i e riss fune s 2| 100.6 | 101.6 | 104.6 Sudbugpamierpies T b 700 59/850 .g“;g
L 3 20 | 138.3 | 1348 | 123.0 Fort Willlame ooy | TR e 108,585 210,000 1004150
RO R I T e G e W e T e e R L T Sten
Hides and tallow.,.......... 4| 12.0| 192.0 | 183.8 MANITOBA
gg::her.&. S 4 }gé; 151.; {422 Wris
s and shoes . 3 i 155. 15, AHNDEE L L ST e e e 1,325, 1,179/
Rlbues 1| 1674 | 1674 | 1582 Bt Bohiliger &l o n %05 0 396 030 ehese
AR I ’ll;ranshcpna ............................ 52000 | B e 4 ol
. METALS AND IMPLEMENTS : BUPRIN Ll G R T L 000 S B FEAY
Iron and steel ........ 5 el el s b Sl A e e e ) Mo 300
Other metals . 13 130.3 | 130.8 RRY.@. o F o e T TR R R et e A O S pbdac ) ed- | SRS
lmplexhents. 10 | 105.1 | 105.1 | 104.8 SASKATCHEWAN :
RO et e S e ceeeen| 34 1180 | 1134 | 118.2 Regian bl e e 41,275 25,9750
Wbt . Il 94,660 37
8 ' 1.2 XOPRYON - sifon'ts v 21’9 ~160e
134.6 | 1316 | 131, n 20 136500
Pl e | e wl | e
i vt i B North Battieford. . 0100 | eneee
X Eun.bmc MATERIALS : = R S b B e LIPS LRy
WRDET ' v ol o Criniewiiva sidiins Ao IR NI, 14 | 1809 | 181.4 | 167.2 3 i
lgliscellam;ous :jnaterials ] 20 11:43,6 113.4 llg.g ALBERTA :
aints. oils and glass. ... 14| 144.2 | 144.3 | 148, Medici St At 4
Mo v o e AR 48 | 1423 | 14272 | 1382 Catg ottt ' T 1 N .
. HouseE FURNISHINGS * Eedgl B'éﬁ?f' 5’:’% 8;},% m:*
Burmiture ..o 6 1469 169 1389 Lethbridge... 95,750 2990 m
rockery and glassware. 4 § 36, s B .
Table cutlery ......... o| 5| 75| 725 g 08 A ki S i 000 | 3aseq
Kitchen furnishings.. P Pl RN Ly g v R RS i i e SN i s bR ST U TR AL L Tt
| SR 16| 128.6 | 127.A | 118.1 BriTisH COLUMBIA : ;
XII. DRUGS AND CHEMICALS . ........... ......... 16| 116.8 | 116.8 | 117.6 New Westminster. .205 1035 -
Vancouver 174,200 3,597 ;g 3, 1
XIII MISCELLANEOUS ; Victoria. 159,060 387.215
R T TR TR P 4| 358.0 | 358.0 | 358.0 Nanaimo.... 42,000 10’975 21150
Liquors and tobacc: 6| 137.5 | 136.4 | 136.1 Prince Rupert. 11,5% 2R.900 3
'["Sundries...... 7 1118 | 1140 | 1105 S. Vancouver. .. 34,750 133900 1
B Al 17| 17838 | 1793 | 1i7.8 a1 B30 9
A Comymodielmeirs 000 L E SR 268% 136.8 | 136.0 | 135.0 e e mo e %&
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T e Dr. OCTOBER, 1913 Cr.
Deposits Total Withdraw-|Balance on m——
K for . als for | 30th Novr.,
s Novr., 1913 | DePosits | you, jo1s| 1913, $ cts. $ ots
WiTHDRAWALS during
Bavraxce in hands of the Minister the month......... 1,801,256.31
$ cts. $ cts. $ cts. # cts. of Finance on 30th Sept., 1913,/42,013,995,42
10,675.00{ 619,784,93]  22,882.98) 594,901.95 DerosiTs in the Post Office Sav-
ings Bank during month....... 1,020,781.66
35,341.21| 1,064,928.85 88,614.77] 1,026.314,08 TraNsFERS from Dominion Gov-
ernment Savings Bank during
month :—
26.093.00| 1,912,554.38 44,834.69| 1,897,719.69
PRINCIPAL. .. .00 I
INTEREST accrued |
2,492.00)  290,961.15 4.681.62 286,132 b3 from lst April to
52,192.75| 5,648,407.83|  78,687,92| 5.56v,819 96 T T T RO PR Y S |
............................................... Traxsrers from the Post Office
7.379.00]  377,008.74 6.241.12)  370,767.62 Savings Bank of the United )
........................................ Kingdom to the Post Office
120.00| " 149 524,52 2,714.41] UAS8I401 Savings Bank of Canada...... 11,080,701
51200 125,320, 8 3,256.69)  122,063.84
36,903 57| 2,471,048 &2 2i,710.58] 2.418,245.20 InTEREST accrued on Depositors
6,133.00, 257.'68.23 050,88  262,W17.35 accounts and made principal
2,980.00 414 270,47 4.:69.01 410,00L.46 on 30th April, 1913 (estimated)|............
_’ ........ R RERTECELIRES B Sser e
8520:%3? %(;«27?3)_?3) ;1??3'83 %?.l,;s}( g InTeREST allowed to lsoponnoru ;r I)epoli‘(rr‘l'( )&c-
2.265.00 4,4 66,54 1,600 87 465,67 on accounts uring counts on Jig -
2,000.00 13;3.888.69 2107 90 lg?:;m_w T N P R R 11,178.18/| 113 11,766,784,65
194,618.57|13.917.001.51|  253,216.18/13 663,875.33 13,087,040.96] 18 057 040.96
e o j3na L. -
s 18] < | Capitalin | ¥ 84l Sales
€ | Price [Sales| p o, |Sales thousands 2 Price Iwoltl Price k
MINEN 3 | Dec. 17 |Week| pec 22 wee_k N S| Mincellancous- contin'd % Dec. 17 |Week| Dec. 12 .an:d
| wis [gndd) Cieis (endidly e, " B wis [BESS ws (eSS
8| C. orizd| 188'd & Q 5 o T
Hollinger 15 lﬁ!m |z..eoo 1’)0 Mexico North Powe
T RTER AR DR QAR 7 i SRS ¥ exico Northern T e
Porcupine Crown......c.....|-..+ 1} 14| 175 13 1192]10,000| 10,000( 100 ” * ... bonds| 5
40.000| 25.000! 100 Mexico North Western Rly...|....
Miscellaneous ?gg 4.&1!1) 100 bbond ]
! 1, 100/ Mex. Mahogany & Ru CoT
Asbestos Corp. of Canada....|.... 600/ 470/ 100 i LAD
. i pref. 20,002{ 20,002 100/ Mont. Tramway Power (.o
i 3 bonds’ 2.000{ 2,000/ 100/ National Brick......... 6
Beld. Paul &Corti. Silk Co...| .- 3.000{ 1,500/ 100 . 8
1 nref. 6,000{ 6,000/ 100/ Nova Scotia Steel 5
s bonds. 3,000( 1,500/ 100 Ontario Pulp Cg'v. .
British Can. Canners, Ltd., 2,500 1,500, 100 .bonds| 6
bonds 1,750| 1,750/ 100| Peter Lyall Con-truction Co.liv
RO RAE - w < oo sniuiaiss com. 1,5001 1,300| 500 pref
0 Tk ks N B by pref. 1,250| 1,250 1000 b o bonds
Can Lilht&Power .......... 5,000 5,000/ 100] Price Bros.......ocoovvevnues |
nds 6,000 4,866, ... S R DODAST '8 fiuce o ifetreeiftnnel snnatosnns s
00 Can, Coal & Coke........com. 5,000{ 3,000/ 100( Prince Rup't Hydro m.c Co :
...... nds 3,000, 2,500 500 5
4,841 0°Can Venezuelan Ore........ |-+ 1.500/ 1,048/ 100| Sherbrooke Rly. lPowerCo O o FRPER i LB PP
ity pref 1 500 1.048| 500 ..bonds| 5
% bonds 1,000/ 750/ 100 Toronto Paper Co.... ....... DESERCOS! PP ICECETAE PR
wo Dominion Bridge Co'y, ...... 500, 500|.... Beade! 817 o L ik il e
Hillgrest Collieries .......... 5,000/ 3,000 100| Western Can. Power ....... s
...pref. 5,000/ 5,000{ 100 Wayag'm'k Pulp & Paper Co. | ... o B700
100 MacDonald Coly. Ltd..... e 5,000/ 3,000{ 100 . X bonds| 6
RET T AR (CTTRRR IR PR PPN MR SRS M R L AR s b o vl e onh adg sanas ah Eeal
— — e premm—— 1
GOVERNMENT FINANCE INLAND REVENUE November. 1913
e LA R Ry e Fe
PUBLIC DEBT 1913 |REVENUE AND BxpexD -| Total
# ct~.| COUNT oF Conloum?:: :73:13‘0 Tl‘\’lo.wt,? iag)lt.\? SOURCE OF REVENUE Amounts
2,750,855 44]  Revenu— _—
| 200042455 (@lcustoms rers.. ... ... 75,001,108 01 s ots
TRETRTIR T e g ek e 14.620.531 71 Excisg—
5,511,282 30l post Office .............. 7,675.000 00 871,716 67
.| 118/460'674 40 Public Works, Railways & Canals | 10.481120 58 Spleits ...cioiiiiins dasennens sssssnads 10,915 00
| 55,152,576 23] iscellaneous ...... 16.9 9525 63 Mult LIQuorce. . ies tiiiivineneans 151715 60
9.5%.!&!1) """""""" SO BERILI o i v e tavyanssesanbas 871673 3
v e SR R 2 !
Sseriu o8  TO™ i te. A 5800 43
513,767,193 0 BXFRNDIYORE o ooosiviiinnsin-sotin BB.07R069 88 |  Acetic Acid......soouenrirsieirsriseieiinieinns| 92870
PN SRR Bxpninrrun R e RN NS, T e g st vt ok ekttt AT 4,757 47
sg';% o1 18 = S —— Total Excise Reven T 19,401 3
’ Public Works, Rail al Excise M o oo 3 s swn s suiien 5
.| . 2.296.327 Y Railway Submdium“.&mﬂ." ’é'ﬁ'ﬁ 5 9,881 50
.| 127 17l,331 41 15,114,908 34 Methyllted SoIrits . .cooiiiieniraniioais sernanes )
POPTRIN: < sibnn o bn Sevinisbodnshaan ‘vhabanvesson
.............. 200,652,602 53 Inspection of Weights and. Measures............ 10 661 28
R AP Gas INSPection......cvvviivrerssnrsssrsasaasnns 1,% "
3 Net Debt to 30th Novr... z.s.]‘l)?‘{];gg, E‘].etgtc Light Inspection .....coevvvenrancrnnens .9‘8
wl"“”"’* rpasann bosie et Other Rovenuiss. -1 . -o1eritiaroeeasroaerras o 18I W
st veken, TR TSN A 36,980,36930 | Grand TotAl REVERUE ..ioeseerserssseesssnas 1,985,583 08
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STOCKS AND BONDS—MONTREAL
VANCOUVER Capital and Rest

d - TORONTO ] MONTREAL
.m thousands . -§ Sawi i = - S
8 b1 e = Pri Pri Wee rice rice rice ecek
STOCK EXCHANGEL} 23| ? |gest 53 BANKS Bl T D 3L lariaan Dec. 26 | Dec. I8 | Dec. 21 lended
3¢ 8 > 8 | “iuis | 1vis 1913 |Dc.24] 1912 1918 1918 %
[ w . A Ll SUNISEEUGRDSSE, I — S e
thonids 2 Dec. 18 Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd.
| > LISTED 1918 $ $ $
Auth-1 = i 3| 1,866 2.420! 280(British North Am. . ... de| ... .. 5 PO s sl
orized| & Bd. Ask. a‘»?m 15,000, 12,500} 50|Commerce ........ o |1082/222 L e 200 12013 200
: i 5.963| 6,473| 100|Dominion.. . J|1242(7343 2318|2428,
$ 2,500 B.C. Telephone Co... y 3000 3,500/ 100|Hamilton ... 12 [.... 206 [-00 ... |200
500 B“ 2 S“ o rekf- 2914 3.000 {&l Hochelsgai{..(.) g -------- b B
urton Saw Works 19| 650 100|Home Bank (1) oovvvesl 7| oo voo | o ifeven ..
5,004 100{ Dominion Trust Co ;80() 7,000 'O(Jlrr(:perial ........ 9|12 (221 220 [213 21241212 ....
5 Gt. West Perm. (A).. (12 6.7 6 6.419| 100|Merchants Bank ..... 10 [188 388 .00
3, I Intern’l. Coal & C... 1.000| 1,250| 100|Metropolitan Bank (7).| 10 (200 ... [.... 1853|.. : 509
200 10} Vancouver Devel .. 1,000 4,700/ 100|Molsons . ............ TS 28T o vinns TR CEETE 515" 211
1 an. Nanaimo Coal 16.000| 16.000| 100|Montreal ... . 102].. .. 2464234 o
2,004 ljAlberta Can. Oil..... 2,000\ 1.550| 100|Nationale ...  eveuvs| B [oons snns| oee on
2 L AlbertaCoal & Coke..| ... 2.786| 300| 100(Northern Crown (u) . .| 6 |...v vouslcee S
1| Nugget Gold Mines..|.... ¥ 6.000] 10,863 100|Nova Scotia (3)........
1,000} .25| Portlana Canal...... g 3.957| 4,411| 100|Ottawa........ ...
SeEnart Al a0 1,000 '575| 100|Provincial Bank () .
2, 10| Western Coal & C.. 2.731| 1,250| 100|Quebec ...... .. ...
AP i 11,560 lé.?ﬂo 10500 Royal Bank...
100(B.C. Packers.....com|.... .... 5.3_% 12’1‘;3 % 100 g::;‘l?:;d(u)
g it 5 pref.... '(‘)fn(n; 5,000 6,000 100|Toronto. ... .
B.C. Cop 8,000, 5,000/ 3,300 100|Union Bank..... .....
COMPANIES
Trust
1,500, 1,000 1,400| 100|Nat. Trust Co., Ltd ....
1,250 1,25C| 1,100| 100/ Tor.Gen.Trusts Cor. (1)
1.000| 1,000, 750 100|Union Trust........... 1
Loan
1B.C. Refining Co. ., 187
et 6,000( 4,000/ 10|Can. Per. Mtge. Cor. ..| 10 (102 1913|1¥
.......... .| Bak rs"l:.C‘g.‘zl:’c:te'n 3'4% 1406 910 }% g”"‘é“" &LN;,,'g"t ey 13 158 127‘} 363
3 2.500] 1,750| 1,300 en,Can. L. &Sav.... cove IBTR| ez oene
y (- ATD CNN Bniees. 2,655| 2,446/ 250\ 10|Col. Invest & Loan ....| 5 (... ‘80 |..--
1.000, 934] 175/ 50/Dom. Sav. & Inv. Sc...|4t1 77 [+e-
) 2.424| 1,399 400/ 100|Gt. West Perm.... ...| 9
.80l Glacier Creek. 1,800 }.lﬂ(' g 588 128 nﬁghpaftx’i';iff gcé rog
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e ey . g0 TiA 00 100 tmo. T &T, Co i I E 1 LT
B el B S el
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-’1) SRtt:jWéalr&Land.... hgt
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e ite Is. Sulphur 1 5000|. ....| 100|Barcelona....... ...... enetirs el | RRR ach Ry o3| ass el RICHEEEE
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o L S R AT A AR | ey T e 100, “ g
260000/2600001 ., . .. 100|Can. Pacific Railwav..,| 7
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WINNIPEG 000|130 100 Dulyh S.8 &Aoo
WARN L aee e . (-} ) [P
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A L SR | B d G o e e e e | B Jw
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-{10UIN.C.Mr.Co. 25%pd.|120 ....|]>0, 10:000] 350 00| Rich: & Ontioi .o o | 8 HAe i S s e U8 1731l 11031143 11
e - Y ooy fanrd b s LR e I e M B W
Northern Trust...|128 ... || 80601 ~o60i..,, ., p 7 By Lo &
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CANADIAN SECURITIES IN LONDON

Pom., Prov. & Mun. Price Price . Price g
e bl Pt b U e Ralironds Dec i1 Ratlroads—(Cont’d) Dec. Miscellaneous—(Cont'd) D"‘eféch
DomiNion— Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds
Canada, 1909°31. . |38 91| 5%mort. bonds....... ..[102 105 [White Pass & Yukon, sh., £10| % ) [Canada Cement, ord $100..| 31 33

Ditto, 1938~ 3|81 8 |AlgomaCen. & H. B.5% bds.| 8 96 | Ditto, 5% Ist mort.deb.stk| g5 o7 | Diceer aeg brer: #100.. ... e

Ditto, 1947. . 22 72 74 |AlgomaCen. Term'ls.5% bds.| 92 94 | Ditto. 6% deben........ BT 89 [&anai 1o, s mowt. bom HAR

Ditto, Can. Pac. L. 3% 89 91 |Algoma Eastern 5% Bonds. | 91 93 |Wisconsin Central 4% bonds| g5 g7 anada ron, 6% debs....... 85

Ditto, 1930-50 stock .. 33 88 90 |Atlantic & N.-W. 5% bonds. [107 109 Cng.a a Car & Foundry $100| 67 70

Ditto. 1914.19... 3 g’lb‘ gg‘ Atlan. & St. Law., 6% sh’res(181 134 D;::g.&g:ﬁi iy :a

itto, 1940-60. . BNk R L Feon et e Banks Can. Coll.Dunsmuir.5% 80
ProviNGIAL—Alberta, 1986...| 4 | 9 98 |7 539% bds................. 122 125 Can. Cotton 5% Bonds......| 80 &2
Alberta 1922...... ... 4195 3% Ditto,2nd mor. 5%% bonds 122 13 lBankot Brit, North Am,, £50| 75 15 g levtrtc ond,, SRS =
Br[‘)ti‘tig_ ?&?mbl ?s‘ 7 7 150, orcdLalimren: RI0v. Can. Bk. of Commerce, $50..|¢20} 2) |Can.Min'r’] Rub'r,6%de k| 80 5
Manitoba, 1923 .| 5 [103 105 |Calgary & Bdmonton, 4% deb. Can.N.Pac.Fish5%deb.stock| 58 . 63

Ditto, 1928 J1]98 9 e T o A L | Land € A Can. Pacific Lumber 6% bds.| 67 72

Ditto, 1947 .| 4|94 96 |can. Atlantic,4% bonds .... | 83 90 nd Companies Can. Steel F'nd’s 6% Ist mor|1'0} 102§

Ditto, 1949 .| 4|94 96 |C. N.. 4% (Man.)guar, bonds| 90 92 Can. W.L'mb'r.5% Deb.stock| 68 72

Ditto, 1950 {418 911 Do,4% (On.D.) Ist m, b'ds| 90 92 |Alberta Land, 5% stock...... 78 81 foa. W. Nat. Gas, 5% db. stk.| 8 8

Ditto, 1953.... 43| 96 98 | Do., 4% deb. st'k..... .... 84 86 IBrit. American Land, A, £1.| 9 10 g Br'tonCoal. 6% Istm. bds.| 79 84
New Brunswick. 1934-44. ... 4192 941 Do., 3% (Dom.) guar. stock| 74 76 |Brit. Col. Fruit Lands, £1... as. W, & P. 437 bonds......| 388 80
Nova Scotia, 1942 88 861 Do, 4% Land Grant bonds| 98 100 | "Ditto, 6% deb. stock. .....| " g7 gp |Sockshutt Plow 7%, pref.$100| 1 88

Ditto, 1949...... 317 7| Do., Alberta, 4% deb. stock| 88 50 Calgary & Rdmonton Ld..1s | § Col. Rr. Lumber 5% deb. Sk| i0 74

Ditto, 1954. . .... 0 & Do Sask. 4% db.stock....| 8 % |Canada Company. £1...... | 21 24 Col. Valley Orchards 6% dbs.| 83 87
Ontario. 1048, 7. s ovsorisse itto 3 stock. ... . .| can. Land. $1 3

T Y R 1‘ 1% lg; 35::0 -:%income deb. qtkoc % 3'11 (é::: gggh [;::s ;rlfrz‘,’é ?;:, ?glo l‘;"n ng'g;: eai' Steel 5%con.b'd« :a‘: 2\
Quebee s ) itto 4% 1st mor. stock...| ! 3 ICan. . Prairie L: 5| r n., Steel......"%..... 2

Ditto, 19284 1« cavevanavnres i gg gg 3 %its) 1:";95?92.3*3; dez. st'k :é gg Sanal:i(::';vi;?:'i:%dvds' » li 4| Ditto, 6% pref..... $100] 5 87

THbhe TUBE L i s i s 95 .N.Ont.,3%%deb.st'k. .. i 3 Ay

T R R i} 1(‘(7) 1(7); go.. 3:’%‘:’3 deb. stock, 1938. . _Bl: 1;'75 gﬁfif);ﬂ:teslgf ng' s 0 l(l)i ul): Wiec.Develop.of Ont..5% deiel SRS

DI, 10BL. .. 0 vk cdiaisg i 0., 4% deb. stock......... Ditto, o i 5
Saskatchewan, 1949......... 3 g‘g g: b gltlso. Ig{ ‘?%debe‘r:t. stock gf) g? lnv;:tt‘:n:?} g;e(f:;is‘;;a: st'k. lll;‘ INC"Ii Forest Mills B. Col. 5% stock| 10 20

D 088 s civas kv v 2 N.Pacific. 4%stock .... 9 itto, )

Ditto, 1951 SE0CK  veversss (|# 9] it % stock (660 paid).| 95 47 et r e e S § 00 [P Tob. of Can.6%pret. £1] 1 1§

an. Nor.Que., 4% deb. st’ck i v « s .
MunicrpAL—Burnaby, 50...| 44| 75 80 | Do., 4% Ist mort. bonds...| 91 83 llf::ﬂf?«::i i;ncl;a"r;%:mgflbs 9%)‘ 93* Kaminjstiquia Power $100 .. n W
Calgary, 1980-40............ ..| 4] 91 98 \Canadian Pacific, 5% bond Wanitoba & N.W., £1...... | 1 1 % gold bd'<| 024 1044

Ditto, 1928-87 ... 000 eenes 45| 92 91 | Ditto, 4% deb. stock, . Noct Caat e g
Rdmonton, 191547 .......... 51956 98| Ditto, Algoma 5% bond Ditto 5% debs. A e B Lﬂkle Superior.com. $100 . | 28 25

Ditto, 19172949 ........... 43 39 91 | Ditto, 4% pref, stock.. N. Sask, Land 6% Bonds. .17 ' '80i Ditto, 5% gold bonds.... .. 86} 88§

Ditto, 1918:30-51 ........... 44 91 92 | Ditto, shares $100. . ... Scot'sh Ont. Land £3 —92.1’?‘:1‘ 3 4 Ditto. 5% income bonds. ..| 70 i5

Ditto, 193282 ... 0uiuuennn. 43 90 9% |Central Counties, 4% debs [South Winnipeg 5% deb. sti.| 75 80 Lake Superior Iron.6% bonds| 10  45¢

Ditto 1928-88 ..... v0veuves 5195 98 |Central Ontario, 5% Ist mor. S5 lithern: Athectl Land Bl 1 3| LakeSuperier P'p'r6% gd bds| 80 8§
Fort William, 1925-4.........| 4| 91 93 bonds o N e .| 99 101 1™ sl deb s
Hamilton, 1934 ............. 4| 97 8) ICentral Vermont 4% bonds. .| 87 89 Ditto, 6% deb. stock. . .. ... 01 7

Ditto. 1980-40.............. 4 ]81.. 8 g , West. Can. Invest.5% pref.£1 103 4
Lethbridge, 1942.............. 43 83 91 IDetroit, Grd. Haven, equip. Western Canada Land, £1 w5
Maisonneuve, 1949........... 4 o 9 % Honde'.. ooy 0 105 " 10T R U teea: o0 duls- wtnele. oy

DAt IR v v evis i vagonnn 696 Y8 | Ditto, mort. 6% bonds 06 107 | "November Mhbeiah ot Morort, Btock. ..oovs. Ve ro] S
Moncton, 1925 ... ....... «...| 4189 9 |Dom. Atlan. 4% 1st deb. st'k| 93 95 el ontreal Cotton. 5% debs...| 92 84
Montreal, permanent db. st'k| 3 [ 66 68 | Ditto, 4% 2nd deb. stock ..| 93 95 o gt Mont. Lt.,Heat & Power, 8100|216 223

s AR 4,192 M IDuluth. Winnipeg, 4% deb. Montreal St. Rail. 44% debs..| 99 101

DI A8 Dby s 83 U SRS S e A g 8 80 ks Cniibanakes Ditto, ditto (1908) | 98 100

Ditto, 1942....... HS ey .| 32 82 84 2 Montreal Trami's, 5% gd. bds.| 102} 1044

Bi:to,(ém[.‘so.i..). .......... : f ];;.‘. lg; Edm’t'n, Dun. & B.C. 4% db.| 86 88 Mont. Water, &c., 44% pr.lien| 93 9§

itto (8t., Louis Anglo-Canadian Finance, 10/-| § 3

Ditto, 1951...... 441 98 100 |G.T.P., 8% guar. bonds. 74 76 |Briti n. Trust. £5 ..... Northern L. & P. 5% gd.bds.| 15 25

Ditto, 1052, ... :;! # 1o Do., 4% o B - Ave. g = wish Can- Tk pret. 4% ig SilNova Scotia Steel, 5% bonds.| 91 88
Moose Jaw, s t Dc., 4% 1 m.b'ds(L. )| 86 Brit. Bmp. Tr'st, pref. ord.£1

Ditto, 19812, s s essss 5sirs 5[99 101 | Do, 4% deb. stock 83 %5 | Ditto, 8% pref. .. g 1 |Qcean Ralis, 6% bonds. 70
New Westminster, 108161. .| 4| 01 03 ) Do. 4% b'ds (B. Mountain)| 88 86 |can. & American Mort,, £10.| 1§ 15 |O8ilvie Flour Mills. $160 b

orth Vancouver, RS s ¢ G.T.P., Branch Lines, 4 Ditto, ditto, £2 paid ....... y

Ditto 1961 .... ..... ......[ 4| 90 @ b 85 87| Ditto. 4% deh. stack. ... 8140 9%1 Penmans, 5'%5,£nld bonds....| 9% 9%
Ottawa. 1926.46.. ... ... vl &'m 10 106 Ican. & Bmp'e Inves. ord. st'k| 75 77 |rice Bros..5% Ist Mort. bds.| 89 82

Ditto, 193288 .............. 441101 114 00 Y Do, 8% pref stockr . 81 86 |PyceJones, 6% pret. £i....| ¥ 1
Point 2,.?,' PR ;g S:l; Sg e 1?115 [%5 L'dn&B N. Am. Co.ord. st'k| o7 Ditto. 6% Ist mort. bonds, | 87 82
Port Arthur 1930-40......... Do., Gt. West, 5% deb. st’k Ditto, 4% pref. stock . .... | s :

Ditto, 193248, ............. 5194 9 | Do., N.ofCan. 4%deb.st k| 91 93 |N. Brit. Cz‘n'.’lnves..ﬁﬁ. £2nd 835 8,[Rich. Ont. Nav 5%debs..| 80 8¢
Prince Albert, 1953........... 4)1 83 86| Do.,W., G'y&Br'e,7%b'ds(128 132 I\’ ‘of Scot. Can, Mortgage #|Riordon Pulp, 7% pref... . 87 89
Quebec, 1914 18. ... ........ 43 99 101 | Do 4% guar. stock..... .| %43 88317 10, 82pd........ Buisyi [ SO Diito, 6% debs. ... ..... .| 85 g7

ggt:o, :gﬁ ................. : gg g{'l5 Bo., g 1st prefé stock ... , Ditto, 4% deb. stocke ... [ 92" g4 Roy. Elec. of Mont., 4}% di s | *9 101

D, 1988.. 0 s i g 0., 2nd pref. stock.... ¥ 220, .

NiFE0,1981 - ooooron et 14198 95| Do 4% 3rd pref. stock ... | 6 bl g e - iy s g1 Gilshaw. Water & Power, $100,[135 110

Ditto, 1962............. ....| 34 88 85| Do.,ord. 8tock,............ Ditto, do.. £ paid........ | 1° 1] Ditto.8%honds...... .. |108% 1074

Ditty, 1088 00 44[101 103 |G. T. Junction, 5% mortgage Ditto. do.. 4% deb. stock ..| g2 g4 |q D tto: 43% deb. stock..... 99
Regina 1923-88 ...... ........ Bl ua o 08 B cBanded oL 103 105 |iweetern Canada Trast. 5% Simpson (Robt.) 6% pfd. S8}

Ditto; /1098820, ... ... .. 14 90 92 |G.T. West'n, 4% 1st mort.bds| 87 89 pref., £10 o T W Silpes 5% bonds. 96

Ditto, 194363 .. ...... .. 5|91 . 95| Ditto, 4% dollar bonds ... | 88 90 kA s 3|Spanish River Pulp, $100 13
Stl.)John. M.B.1984. 0.l : gg gg s g!:::-s prfdf'i,b' 4 g

IEEQ, IN80-01 . . C o, { Manitoba South Western 5 itto, g0 n %
Saskatoon 1938.............. 6|05 97 R SR % 107 109 ESning . Companton, Standard Chemical of Canadu

Ditto, 1940...... atl 89 91 |Minn. S.P. & S.S. Marie, ist 7% pref. stock .. 8 9

Ditto, 1941-51 .............. 44|89 61 mort. bonds (Atlantic)...| 97 99 |Casey Cobalt, £1............ 2 g Ditto, 5% deb. stock 95 o7

Ditto, 1941-61. ... ...| 51492 94| Ditto,lst cons.mortd%bds| 9 96 |Cobalt Town Site Silver. £1.| 2 44| Steel of Can. 7% pref. stk 83 87
Sherbrooke 1933.. ... .. ... 43| 91 93 | Ditto, 2nd mort. 4% bonds.| 2 9 |Hollinger, 85........... e 3§ sg| Ditto, 6% bonds........... | 9% 97y
South Vancouver, 1961......| 4 | 74 78 | Ditto, 7% pref., $100....... 130 145 IKerr Lake, $5 H
Toronto, 1919-20. . .. 5101 103 | Ditto, common, $100....... 130 135 |La Rose..... 2 j|Toronto Power, 44% deb. sti| 97 100

Litto, 1922-28. . .{4]# 9| Ditto, 4% Leased Line stk.| % 86 |l.e Roi No.2. & | 1 3|pDitto. 4% Con. Deb. Stk [¥34 953

Ditto, 1913-21.. 494 98 North Ont. Exolor A2 P S [foronto Railway, 4% bonds| 97 100

Ditto, 1929 .. 34| ¥7 89 INakusp & Slocan, 4% bonds.| 96 98 TorontoSub. Rly, 4}%debstk| 854 874

Ditto, 1944-8. | 418 91 |New Bruns., Ist m't. 5% bds.|[105 107 e

Ditto.1936. .. .. : i g; 'g‘;‘ Ditto, 4% deb. stock....... %2 94] Miscellaneous Co’s. anc'r. Power 4% deb. st'k| 87 g0
Vancouver, 1931 b i .

Ditto, 1932 ... | 4|87 89 |Ont. & Que., 5% deb. stock..|115 117 |Acadia Sugar Ref. ord. £1.| 12/6 1316Jwe5tca"-c°"'"i¢s-6%deb~ 68 g

Ditto, 1926-47. .| 418 90| Ditto, shares, $100 6%. ... 187 140 | Ditto, 6% pref., £1.........| 20/0 21/0|W. Kootenay Power 6% bds |03 105

Ditto, 1947-49. 48 90 Algoma Steel 5% bonds. ....| 833 85)|W. Can. Flour Mills, 6% hds | 96 98

Nitto, 1950-1.2. . .| 4|8 89 |Pacific Gt. Eastern, 4}% Ames-Holden-McCready, 6% Western Can. Power 5% bds.| 89 81

Ditto, 1953. ... . .. G0 T (e e S vk Faonies o7 gl Bondsrlibl. e 97 100 [W. Dom. Collieries. 6% debs | 70 74
victoria 1920-60. 48 89 Asbestos and Asbestic, £10. 4 1 1”'" p'g Blec. 43% d'b. stk | 94 97y

Ditto, 1962 . .| 41| 86 88 lQu'Appelle, Long Lake. 4% ot July Linterest not yet paid.

Ditto, 1962.. ... 14 e MoK 2 o v s xi e 82 ;:';u ge}?:lg.lpazl &C;é:cgl 5;%. dbs 1&34 1(75; .

Westmount 1954.. ........... 1 Q. & L. St.J., 4% deb. stk... | 74 ell Telephone onds ... New
Winnipeg, 1914 ... 4 Que. Central, 3%6% deb, stock| 52 81 |B. Col. Breweries, 6% bonds| 77 81 | © " oundland Securities

Ditto. 1913-36. Ditto, ord. stock........ .. 108 110 |B.Col.Electric Ry.,44% debs.| 98 101 |Newfoundland Gov'm't, 34%

Ditto, 1940 ... Do, 41% perp.cons.deb. stk.| 42 95 bds, I41.7.8 and 1951, . ' | g9
Ditto, 1940-6,0. .. St. John & Quebec 5% db. st.| 88 90 | Do,Vanc'v'rPow'r43%d'bs|100 104 | Ditto, 4% ins. stock, 1913 3 96 i3
Ditto, 1943.63 ... St. Lawrence & Ottawa, 4% Ditto, 5% pref. ord. stock .|103 107 | Ditto, 4% ins. stock, 1935 | ya {95

T R S S 93 95| Ditto,def. ord. stock ...... 114 119 | Ditto. 4% cons. stock,1936 o7 100
Shuswap & Okanagon,4% bds| 96 48 | Ditto. 5% pref. stock ...... 102 105 | Ditto, 3% bonds, 1947. . L 3 g
Brit, Col, Telephone 6% pref./1U5 109 | =Ditto, 31% stock 19455053 | &g 40
Temiscouata 5% pr. lien bds| 98 49 | Ditto, 44% deb. stock...... 42 U5 |anglo-Newfoundl'd Develop. a
Al Ditto, committee certs....| 39 42 & ment, 5% deb. stock... .
RS RCl i e L S SR Calgary Power $100 * Ex Dividend & 1
AL A e L LSS R N SR Ditto 5% bonds. ..ivinea] 900 92 1 it R X
STOCKS AND BONDS TABLE—NOTES N
?'an,fi‘]ht" (h) Half-yearly. (u) Unlisted.
uarterly. £
All cion:gar;iel; named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying yus of any i
n the tables.
** Trethewey pays no regular dividend. They have paid :—1906, 4% : 1907, 4% : 1908, 15% : 1909, 25%: 1910, 1022 1911, 20% ; 1912, 10%..
Montreal prices (close Thursday) furnished by Burnett & Company, 12 St. Sacrament Street, Montreal. Wi
* $20.000 of this was redeemed April 1st, 1913., : B b TR ooy
Figures in brackets indicate in footnotes date on which booksycl for dividends. etc.

; S S iy “ &4
(1) Dec. 1831  (2) Jan. 2-28 (8) Dec. 17-31 (4) Dec.24-Jan.2  (5) Dec. 23-Jan. 2 (6) Dec. 1731  (7) Dec. 1781 (8) De 1631 & 9) Jan,

‘IO) Dec. 19-dan.2  (11) Dec.3l-Jan. 18  (12) Jan. 1.7  (13) Dec. 20-31 (14) Jan, 8-Feb. 3 1731 *
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MONTH OF AUGUST Five Monrun ENDING AUOUST
CGUNTRIES 1912 1913 1912 | 1913
i e Imports Exports Imports. Exports Imports | Exports | Imports Exports
British Empire. $ $ $ $ ~ ‘ $ ‘ 2 &
13,010,670 14,416,748 12.912.151 15,630,991 |  53.995.419 68,538,578 | 61,08%.532 76.625.636
27.2% 347465 50,576 52328 | 171,827 1,350,434 | 287,516 1,841 648
1,591 44:260 224 25,550 8471 154,763 5.047 BITALY
RIDD L ees R 1,179 781 22,805 [ 1,478 41,344
201,432 41,398 341,018 72446 | 1, m 18 | 263 867 1,708,785
g.:g P 53:: 3.921 135 | | 166 l:,g »:;f
....... . 48, 31 2542958 | | :
J s *5 GUIRNE . -oversvee .91 185,867 51,667 358163 | V +38,093
*  Honduras.. 38 ... 786 20,627 3,661
“  West Indies 437,77 932,210 28759 4.655%13 1,690,020
:Hl (other Oceania)........coveeenens 20,38 1512 6.020 132 31,601
BRP. «covisrcnasc.ansssnnes B By o b avh sis o s 225 134 18,058
 Hong KONg ......ovnvee 3.220 52,221 24856 357,21 £80,783
BERIER. .. .cvvvoeneesnens 3.6¢5 38 7.8i0 932 37,086
Newfoundland........ 248,207 201,011 853.828 678,"%5 1,681,797
New Zealand. ........ ) 211,110 709078 TIU-“%
Other British Colonie % ot 1+ 13774
Totals, British Empire 18,102,805 17,762,435 63.6A01T7 | LR '&14
Foreign Countries
Argentine Repubnc ................................ 211,431 201,378 80,920 342 809 812,172 1,215,548 441,435 1,071,600
Austria-Hungary ........ocoeees 54 4&7 1,271 196 247 26,655 574,018 31.761 750,00 120,248
Azores and R nirn 18- 201 U PRI PR A e T IR N 76 10,85 fl 2,275
S ; 301,021 553,563 575,723 1,184,A58 1,770,289 2,181,105 2,520 848
8,266 71,116 47.106 455,965 268,652 478,172 248 646
9,306 19,248 11,357 103 980 12,59 100,071 68,702
7061 59,729 10,16 176 841 462,513 8704 60,441
44,595 252,176 84176 859,112 72,669 767 285 48,083
13,720 323,570 77 6i3 1,338.548 518801 2,260,047 512,800
21,680 1,942 56 964 51 855 378,968 Byt 233,093
[ THS E RN i 1,857 73,017 3,666 246 6024
% 33,060 | 2,623 1,147,433 5,802 815,878 6,706
11,946 36,010 38:1 22513 19,796 67,671 17,009
YN R o [ 12 1,873 kil 2,800
1915 3449 | 5,148 26 131 3,600 20 821 16,411
485 553 1,623,783 410218 6,434 ¢« 31 1,204,219 6,080,127 1425614
g.;l;o‘g 16,405 3,546 4,508 11,820 20,033 lg.gg!‘i
Vv e TARERE CRERR TTT et ey R 0318 | (oooiiiae g
227,978 1,660,700 247,888 5492448 1,862,162 6, w 811 2,188,714
.............. L G e 115,733 85,658 69,633 6,147
475 11,305 | 2,168 13877 1,914 unm 10,812
) IR PR R | 1.698 |... ) 5,600 106 14,422
126,227 177815 | 015,419 1,230,912 1,008,202 1,987 422 8,328 637
16,938 225,554 54178 703,040 135,167 971,614 206,987
48,165 204,968 91 097 1,545,231 261831 J086,779 607,761
3,458 £.000 4 L vain andhnnr 4,230
41,116 171,085 102,851 11,580
R 3465 1,097 2,871 15,118
67,263 243,238 111 1 252478
10,221 72,480 |..... s 97 317
295 3,969 306,580 3,686
6814 28,149 4,601 87,
903 e o R 189,441
7,287 19,749 120,274 14,676
4,02 T RO }8."‘1“415
............... 16,416 875 g
11,436 307,510 132,900 360,441
1,670 i 1,931,728 17 428
.......................... 55,332
1137 13,285 824,340 8,760
2,032 70,753 278,7.6
582 14,756 1,806 K2V 7419
........... 159,087 06,230
13.4:8._6’;3 62,242,554 I&..\%.z‘rﬂl 70,692,077
; G 20,1190 ‘
3_?5“ B.RKS 61,250 17,823
9,760 90458 |....... G 18,871
- 6,025 15,985 28.710 37,761
fofel;n COUNEIILS. .o ooicnonnnnsosisnnioriany e DR 2,908 31925 23,678
Totals, foreign countries .......... —........ 135857 0 15,518,980 43,515 507 21.5.721 | 2557 N6 78816865 | 215,066,720 4,408,280
58450425 | S1562,079 | 58,511,099 | 8,317.156 | 26)296,82 | 140,432,366 | 286,181,612 | 164,752,563
432, o
I
Grand TOtAlS ....ocivees vonrancrrnnnicene { $90,022,C04 $07,832,155 $ 118,658,748 $155.487,135

QUANTITY OF GRAIN IN STORE at Terminal El:vators and at Public Elevators in the East

Week ending November 27, 1913 Wheat Oats Barley Flax Totals
Bushels Bushels Bushels ushels Bushels

mWimam—-C.P \R.. 1 751 471 197 64 194,180 » 4748 2,142,769

dated. ...... 717862 301,448 89 066 31,951 1.128,102

. Elevator Co.. e 1,039,183 825,733 254,555 T 0618 2,870 118

Plour Millg CO. . ..comeeruraerinrsssessissstinuiuiiiin. 513, 21 32,29 TR [..ieiiiiinansisaaees 590,154

otern Terminals BIGVALOr CO......osvnsssisiinnieinnen 231,509 BRI RS Lo TR b e 47,283 430,768

G.T. Pmﬂ ................................ 1,202 497 794, 45 308 Hd 235,199 2.1129.705

Grain Growers' Grain €o........euusssszzes sonnenirssetennen 1111837 378,502 TTE TR NS N 1.614,538

Fort wmiam BIEVAOT. o\ eveesesaesssaserssesnnsesistatiieienis 442811 143,900 70,404 140,089 77,701

Port Arthur —Port Arthur BAOVBEG D27 Siline o aise savins b hPate ud 2,219.037 959,497 654,358 450,871 4,283,781

D. Horn A- U R R AR S . 163,209 59 812 54 848 177,348 459,235

705,094 809 495 115378 1 238.719 2,358,678

Bast. skntor 264,080 661,701 - K R R R 1,153,154

Total terminal elevators 3 10,452,546 4,818,925 2,139,495 2,617,622 20 (28,588

Harbor.. 312,9%6 481 659 29,176 824,120

. 275,54 ST TR g R B, 881,974

: anwru 305,512 R T g S 305,632

Tiffin, G.T. } 0% 961,506 2,987,537
Port 8. 11x 735

710,101

354,511
1,173,266

652,280

32,135
645913

Total public elevators.............. e v 6,585,629 3,231,097 1,489,467 613,765 11,919,858
Total quantity in store.................. ST AP B FA 17,03%.175 8,050,022 3.628,062 3,231,387 31,048,546
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MUNICIPAL BOND NOTES.

Burnaby is Negotiating Treasury Bill Issue

A sale of the 1913 Burnaby treasury certificates has not
yet been consummated, although negotiations are now pending.
A financial house applied for an injunction to restrain the cor-
poration from selling the treasury certificates, but the applica-
tion was dismissed.

Owing to a difficulty the sale of Cochrane, Ont., deben-
tures was not effected. Messrs. Burgess and Company, To-
ronto, had been given an option on the issue of $15,000 deben-
tures, but at the meeting of the,council a letter was read from
the firm saying they could not take them, giving as a reason
that the provincial board of health’s approval was not obtained
until after the by-law was passed, whereas the provincial
health act requires that it should be obtained prior to the
passing of the by-law. They stated that they might later be
prepared to take up the debentures.

Disapproves Local Government Bill.

Saskatoon city commissioners disapprove of the proposed
local government board bill now before the Saskatehewan legis-
lature. They contend that, as now framed, it will defeat the
object which it was intended to achieve, namely, the placing
of Canadian municipal debentures on the same footing as Old
Country debentures of similar character. The commissioners
have filed their criticism with the city counecil. v

Saskatoon school board estimates for 1914 will probably
total $240,000,

Kamloops has had its third quarterly audit made by
Messrs. Crehan and Mouatt, of Vancouver, who state that the
city is in a sound condition financially,

Eleven Tenders for Bond Issue.

Peterborough, Ont., received no less than eleven bids for
its issue of $120,000 5 per cent. hydro-electric bonds, Messrs.
Wood, Gundy and Company being the successful tenderers.

Souris 8.D., Man., received three bids for its issue of $5,000
5 per cent., 20-year debentures, two from Toronto houses and
that of the Winnipeg Sinking Fund Trustees, which was the
offer accepted.

An additional $50,000 of Toronto Housing Company’s stock
(1,000 shares) must be subseribed for to make available the
whole amount ($850,000) authorized to be guaranteed by
Toronto.

e

BOND TENDERS
Morinville, Alta.—8$16,000 6 per cent. debentures. J. B.
Dalphona, secretary-treasurer. (Official advertisement ap-
pears on another page.)

Swan River, Man.—Up to February 16th for $4,000 6
per cent. 20-year debentures. B. E. Rothwell, Swan River.
(Official advertisement appears on another page.)

R s, o —

DEBENTURES AWARDED

8'our_'ls 8.D., Man.—85,000 5 per cent. 20-year debentures,
to Winnipeg Sinking Fund Trustees.

Peterborough, Ont.—$120,000 5 per cent.
Messrs. Wood, Gundy & Company, Toronto.

—_———

LOOKING FOR CANADIAN PACIFIC RAILWAY SURPRISE

London, Dee. 23.—The Canadian railway market, which has
provided a number of surprises during the year now closing,
has in store for the early part of 1914, says the Standard, fur-
ther developments of a character scarcely suspected at pres-
ent. The construction of trunk lines in the Dominion during
recent years has brought about far-reaching and fundamental
alteration in the balance of power in the Canadian railway
world, and the principal interests concerned are already taking
council among themselves with a view to maintaining the
status quo. This only can be achieved by the concentration
of administration which would eliminate one or other of the
groups at present existent. The Canadian Pacific board are
anxious that the opening up of the Dominion to modern trans-
i):rt facilities shall be in conformity with their plans, and not

opposition to them. The probability is therefore that even-
tually the Canadian Pacific Railway may not only run from
oicean to ocean, but may extend its operations in other diree-
tions,
——a-—e

National Steel Car Company, of Hamilton, has secured
the following orders: soo steel-frame stock cars and 1o steel-
frame baggage cars, Grand Trunk Railway; 44 steel-frame
box cars and 67 steel under-frame flat cars, Pacific Great
Eastern Railway; 1o high-speed interurban electric cars for
Montreal and Southern Counties Railway. /

30-years, to

Volume (18

CANADA’S PUBLIC ACCOUNTS

—

Railway Subsidies and Industrial Bounties Were Paid

According to the public accounts of Canada for the
ended March 31, 1913, the receipts on account of consolidated
fund for the year amounted to $168,689,903.45 and the expendi-
ture on the same account to $112,059,537.41. The surplus of
receipts over expenditure on this account was therefore $56,-
630,366.04.

In addition to the consolidated fund expenditure, the fol-
lowing outlays were made and charged to capital:—

Railways—Intercolonial Railway, $2,301,987.53; Prince Ed-
ward Island Railway, $103,001.03; National Transcontinental
Railway, $13,767,011.44; Hudson Bay Railway, $1,099,063.15:
total railways, $17,361,063.15. Quebec bridge, $1,512.825.96:
xég'g'ncar for the Governor-General, $15,000.00; total, 018,888,’-

Canals—Chambly, $12,529.07; Galops, $1,372.82: La
$463,201.97; Quebee canals, $3,800.24; Rideau,,$4l,56,5.00- c!“l.:?g
Ste. Marie, $45941.17; Trent, $1,162,605.75; Welland, $347.
711.15; St. Lawrence Cannals, Soulanges, $180,816.28" total
canals, $2,259,642.45, 3

Total railways and canals, $21,148,531.56.

Public Works—Government Buildin s, Ottaw b
022.54; Astronomical Observatory, 819,871527; Victor‘i’a l‘(le’xl::;s
ial Museum, $86,912.63; Port Arthur and Fort William har-
bors, $999,743.61; Quebec harbor, $288,779.60; River St. Law-
rence ship channel, $1,324,589.85; Red River improvements,
$36,904.62; St. John harbor improvements, $1,100,155 02; Tiffin
harbor improvements, $118,159.07; Victoria harbor, Britjul Co-
lumbia, $14,919.24; Victoria Harbor, Ontario, improvements,
3170,'17'3.84; -Bare Point breakwater, $198,660.20; Toronte mew
Dominion Building, $80,648.90; Vancouver harbor, $487,972.18;
total, $6,057,514.57, Total capital expenditure, $27,206,046.13, 4

Railway subsidies to the amount of $4,035 507.3
on account of the following:— s ol

Canadian Pacific Railway Company..............
Quebec and Saguenay Railwapro{npany e
Ha Ha Bay Railway COMPANY. i viiny ivy b i
Northern New Brunswick and Seaboard Railway
COMPRNY o X B i i Theis s ve s b ot it O 86,528.00
Canadian Northern Pacific Railway Company..... 2 705,378.00
Algoma Eastern Railway Company ’854089;0
Orford Mountain Railway COMDANY v+ os i« sanni 9;08(“
Algoma Central and Hudson Bay Railway Com-

........................

..............

o Lo S P A S e e e e S BT T ceees 304,859
Quebec Central ‘Railway Company............... 8:378 o‘g
Atlantic, Quebec and Western Railway Company. . 414,8!3‘00
Esquimalt and Nanaimo Railway Company........ 865.“0‘00
Southampton Railway Company ........ o Ry “,“g:“
Kettle River Valley Railway Company.....,...... 107,138 40
Fredericton and Grand Lake Coal angd Railway

COmPaNY. .7 il aneion i Ciissnns stk veantuass 104
St. John and Quebec Railway Company........... 17(:2:::2:

. L 53 \
Total railway subsidies............. ceeee . $4,935 507 35

The sum of $235,233.55 was paid
ke )y p on account of bounties

Orade’ petcolenss 1510, |-+ eoiihre e e
Total hounties ... v ot i «oe $235,23355

At the close of the fiscal year the balance at credit
the depositors in the Post Office and government sa":?ngg *
amounted to $57,140,483.39, a decrease of $1,078,844.67 as com
pared with the balance held on March 31, 1912. The with‘
drawals during the year exceeded the deposits by $2,747 ng‘u;
while $1,668,924.16 was added for interest acerued, thus m aking
a net decrease of $1,078,844.67.

The net debt of the Dominion at the eclose fiseal
year was $314,301,625.68, or a decrease of $25,611?8f35tho.3 from
the net debt as it stood on March 31, 1912, The do&m.. is
accounted for as follows:—

Capital expenditure on National Transcontin-

ontal  BRIAWEY . s iai il vk ke ceeecenn. $13,767,011.44
Capital expenditure on other railways, eanals athren

and public WOrks: - i .0t nemi bl v e 13,438.649.60
Ballway subsiffies i i e 2:935 1507.35
Consolidated fund transfers..................

Surplus of consolidated fund re-
ceipts over consolidated fund

expenditure .. . i aivienes e $56,630,366.04

Binking fand o0 oaT 1,384,285.36
~ T e S
Decrease of net debt............... $25,617,835.08



