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[\LIF INSURANCE LEGISLATION
B LiE R

" An- idea of how life insurance in the Uni.ted States
by cgislated,”” can be gathered from a report just 1ssu.ed
P Association of Life Insurapce Presidents, with
itsadquarters in New York, but which has _Canadl‘ans on
Membership roll. In connection with its legislative
this year, the association has examined 2,109
easures, presented in 42 legislatures, as compared with
L’25° in 1909 and 1,650 in 1911. General Counsel .Rob'ert
r}'nn Cox, in making his seventh annual legislative
;Dort to the association, states that this leap of nearly
Per cent. in four years is accounted for partly by the
b ura] expansion in purely life insurance bills and partly
€ widening field of the association’s work. The total
r of laws enacted thus far this year direc’d.y
*Cting the business of legal reserve life insurance is
’ 8 compared with 94 at this time in 1911

%

She After digesting that record, Canadian companies

B d feel grateful that we have only one federal and
lig ¢ Provincial governments. Undoubtedly a craze for

Ay, Msurance legislation is in full swing in North

sh frica, and those interested in life insurance, official,
Mfreholder and policyholder, may well speculate as to
T¢ it will end.

Biy, B R, W. Barton, A.LA, writing in The Monetary
QQnt 3 recenﬂy on this subject, said: ““Life assurance
of Tacts from their very nature extend over a long term
%ZEars. The contingencies of twenty, or even fifty :'md
Ungye Y62rs hence, have to be provided for by a premium

'%ntiterably fixed to-day. Yet legislation of all kinds is

I‘I(;t Mally heing introduced without regard to .this fact.
- Only legislation which compels the companies to do

this for their policyholders or restrains them from doing
that and the other; but also in the form of taxation.
Dominion and Provincial taxation we know; but what
shall we say when even municipalities controlling villages
of a few hundred people exact a $50 tax before the coms=
pany can write business therein.’’

The state insurance experiments are another form
of legislation affecting underwriting by corporations. All
the time, however, governments conduct their life
surance business on unbusinesslike lines, little real
competition may be feared. State Iife insurance is
spreading in the neighboring republic. Twenty-five bills,
nearly all of them following almost word for word the
Wisconsin Act of 1911, were introduced in 14 states.
Up to the time of the report of the Association of Life
Presidents, 13 legislatures in which 23 of these bills had
been introduced had adjourned without any of them being
enacted into law. The two bills stil] pending are in the
Illinois legislature. In no instance did the association
offer or present any opposition to such legislation, nor
did any life insurance men do so. It would seem, there-
fore, from the result noted, that there is at present no
demand on the part of the people generally for state life
insurance. Doubtless this fact is largely due to the low
rates offered by the privately managed companies in the
United States and Canada. The mutual character of this
business, with its keen competition and its thorough
state supervision, guarantees a continued low-priced ser-
vice to the people. In Illionois, in addition to a bill along
the line of the Wisconsin Act, there is pending a measure
establishing a state life insurance bureay and providing
for compulsory assessment insurance by all residents of
the state twenty-one years old and upwards. In the
meantime, the Dominion Government is puzzling its
legislative head as to how 1o sell a respectable lot of
annuities.

in-
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l MUNICIPAL FINANCING l

Time is well spent in discussing municipal financing
in this country. Our civic authorities have not always
given their best thought to the important subject.
Economy has not invariably been the watchword.
Methods have not been any too well considered. Deben-
‘ture issues have covered too long a period. Municipal
accounting has been lax. Proper sinking fund pro-
vision has not been made. Towns and cities, both in
the east and west, may well examine their position.
Alderman Wickett, of Toronto, recognizes the position,
and this week, in well-reasoned argument, he replied
to the question, ‘“Why are Toronto’s finances not alto-
gether satisfactory?’’ In contrast with the United States
practice, he said, there seems to be in Ontario municipal
legislation no recognized standards as to what may be
charged to capital and what must be met by annual
revenue. ‘‘Anything may be charged one way or the
other, according as the provincial Act directs. But,
lacking as we do (compared with England, after which
our system is modelled), adequate machinery for super-
vising municipal bills, our financial acts are often very
loosely drawn and loose practices result as regards items
charged up to capital and to revenue. The further fact
that, compared once more with the United States prac-
tice, we have a wide margin for municipal debenture
issues, makes the situation worth careful consideration.
‘For example, a by-law of 1906, covering a forty-year
bond issue of $700,000 for fire purposes, included $208,-
000 for such short-lived things as fire engines, heaters,
fire alarm system, renewing and changing the old system,
engines and pumps—none of which have a lifetime of
over, say, twenty years.”’

A glaring defect in Ontario’s local improvement act
compels the city of Toronto to postpone a local improve-
ment debenture issue until the actual final costs are fixed.
Decision on this point may not take place for several
years, and in the meantime work goes on and the city
has to finance it by temporary loans from local banks
at between 5 and 6 per cent interest. To-day Toronto is
borrowing about $3,000,000 on this basis. Clearly, says
Mr. Wickett, the city which guarantees all issues,
whether general or local, should have the power to fund
all locals, allocating the various parts as the final costs
are fixed, a power which railways, for example, find
absolutely essential. The allocating of the money would
be merely a matter of civic bookkeeping. Under such
circumstances the city would be relieved of making ‘such
serious and expensive calls as it is now compelled to do
on local banks from time to time.

Mr. Wickett shows that in Toronto’s endeavor to
keep down the tax rate regardless of the debt, a number
of unfortunate practices have crept in. The city has:—

(a) Absorbed the Street Railway revenue and issued
debentures to cover street railway pavements.

(b) Absorbed the revenue from the Exhibition and
issued debentures to pay for roadways and other tem-
porary structures there, :

(c) Met an important part of our roadway repairs by
debenture issues; also such accidents as break in water
intake, etc.

(d) Made use of extraordinary revenue for ordinary
purposes. Thus this year the amount transferred from
the proceeds of land tax sales, which must be looked upon
as a very special source of income, was no less than
$245,010.

() So pared appropriations as to force overdrafts.
This year, within a fortnight after the estimates have
been completed, a substantial deficit is already in sight.

(f) In order to keep down the annual charge for
sinking funds, made use as usual of forty-year bonds for
practically all general items from the proceeds of forty-
year bonds, instead of adjusting the term of the bond to
the approximate life of the work.

Obviously, there is need of some decision covering
such practices. All other cities in Ontario are limited to
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. could, but it also takes the city government to tas
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thirty-year bond issues——Torgnto alone has th(.?, pogﬂir
to issue up to forty years, but it surely was never intende
that Toronto should resort to this maximum period for
1l classes of its general work. 5

s Many other i;)oints are dealt with by Mr. Wl_clfett
in his pamphlet, which those interested in municip

finance, other than in Toronto, too, may peruse Wlnt
advantage. Municipal financing has be<;ome so 1mpor'tae
in this country that it needs the devotion of much timé
thought and reform. In the eight years since ‘19%5:
Canada has sold municipal bonds aggregating $230
611,197, as follows:—

.................. $ 9,031,160
I Sl
Ig(c;:g .......................... 9,087,008
el et p s el A s B 14,430,540
QOB R Sl 46,461,021
s oo i e S e R e e 36,278,528
Jion To A S R R e e e 35,748,690
FOLTas s i s s e e 47,159,288
TOTLE 8 itk e el 48,414,962
$236,611,197

. . r
With the handling of millions of debent_ures e‘:‘eiy
year, the duty to the ratepayer and to tl'xe mvest%ip
municipal bonds, is plain. W? must brmg” r.numdoes
financing in Canada to the point where criticism
not hurt.

ey
MONTREAL’'S TRAMWAY SERVICE l

X ‘e D
The agitation for a better street railway servéﬁzws
Montreal has been revived. Montreal no longerh g
what to think of the situation. To some extent the i
tation has resolved itself into a conflict betweenn e
newspapers. One of then} contmufe_s to‘ call upowoul
city council to do something, and in this there o hich
seem to be considerable justification. The paper o
heretofore has done most to bring the matter tO aha it
still accuses the railway of negligence in doing Wk for
its share in the unsatisfactory conditi(_)‘n of a-ff%lrs.etti 0g
What the city of Montreal knows‘.ls that it is 8 e
a poor service from the street railway company e
knows, too, that the president of the Tramwa}ff o
pany a .considerable time ago approached the city onds
ernment with its proposals for a better SyStem’treetS
among other things, asked for a number of new es
upon which to lay rails. The controllers refer}’neer
matter to the city engineer and an expert ;nglove the
have a report prepared on the best means to impr p o
service. The civic board of control has had the o fof
in hand for some time, and apparently is respOnS‘OnSible
the present delay, and may even have been restpin un
for other delays in past years. Thel:e are certa in
satisfactory features in connection with the mafhé city
which the entire matter has been dealt with at i upo?
hall. It may be that the blame should rest maity g
the Tramways Company, but if so, the city of

certainly never made this clear to the cit.izense? ns¥
which is not said for the purpose of removlﬂgb:lt athe’
bility and blame from the Tramways Company, S haset
for the purpose of drawing attention to certain
of the problem.

ST. LAWRENCE MARINE INSURANCE

RATES
ol
4 the !
In view of the recent controversy regarding Unitﬂd

e 1al
surance rates on cargoes between Cana(.ia an? tg] o 013
Kingdom the following figures, compiled fro mitte®”

su
statistics prepared by the Government, are : wer:
from which it will' be noted that the rates in Das ?;ég
over double what they were in 1912. There pal’l
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these in periods of six years, the results are as follo‘ws:
€ average insurance rate via Montreal to United King-
f:lOm by first-class steamers was in 1900, 56c. per ‘$IO(.);
M 1906, 32%4c., and in 1912, 25%c. The reduction in
1900 rate is 3135c. per $100, or over 56
Per cent. -
The average insurance rate by tramp steamers via
Montreal in 1900 was 1.15 per $100; in 1906 this had
€en reduced to 95¢., and in 1912 the rate by tramp
Steamers via Montreal averaged 61c., showing a reduc-
tion on the 1900 rates of 54c. per $100, or equal to 47
Per cent, :
The rate by first-class steamers via New York in
1990 was 20c. In 1906 this had dropped to 174c., while
N 1912 the New York rate was 15c., a reduction on 1900
[ates of sc., or equal to 25 per cent., from which it will
¢ seen that a reduction in rate via Montreal covering
€ period between 1900 and 1912 was proportionately
STeater by o per cent. than the reduction via New York
uring the same period.

—
l PORK AND PROSPERITY

When the bankers of New York State were enjoying
Pork and beans at the ““shanty’’ lunch at Ottawa Ia§t
Week, they did not know of the pork treats Canada is
being promised. Listen to the solemn words of Mr, W.

gan, Canadian trade commissioner at Manchester,

England: “It has been common report for some time in
anchester,”” he says, ‘‘that Chinese pork is being con-

fi¥ted. into bacon and ham, and placed on the market

Nder various names. For some time, the author:mes

Prohibited its entry, and later established regulations,
€ most important of which was that the pork would

Ot be admitted with the glands extracted. These regu-
Ations are being met by the importers. Chinese pork

rives in England chilled, and is then cured and .sok}

Under different names. First it was called ‘Manchurian,
terwards ‘Siberian’ and ‘Russian’ bacon. It is now

28ing cured and made up in American cuts for diffefrent
lcocal trades and shipped to customers packed in American
ases,

. “When inquiry was made by Commissioner Egan,
the term used by the wholesalers who handled it was
Etinental bacon. So far no cases have been reported

v ifhitating Canadian cuts, but even if such were done,
the Meat would be easily detected by its coarseness and
ext"@mely thick rind, which is as tough as leather. :

! ow, while Chinese pork is being loaded in this
Yay, M. H. H. Blanchet, of the Vancouver Board of
p.2de, is predicting that the day will come when the

- face Rijver country will supply all the pork and bacon
in ~2Pan and China as soon as mixed farming is adopted
D estern Canada—*‘as soon as the Orientals adogs

tern ideas and tastes and become more prosperous.

_ aving thoroughly digested the feast of oratory at

ptAwa Jast week, and incidentally the ‘‘shanty’’ lunch,

!Ule ankers may be able to consider and confirm what
< °9ks like a new economic theory, viz., the inverse rgtxo

"Witpork and prosperity. When North America is swelling

n

. Prosperous pride, the Chinese are selling us pork

n Merican cases.’”” When China becomes inoculated

Q. Prosperity, Mr. Blanchet threatens to send them
anad'

% 'an pork, no doubt ‘‘in Chinese cases.”” These

 MMereig] intricacies need careful watching lest a

= Aty unch may' develop into a fearsome banquet.

. RAILWAYS AND FREIGHT RATES
S

. North Battleford is trying to decide which it prefers,

=
2,

3 dﬁ?heg t rate reductions or more railways. A circular was

'Ved conveying a resolution prepared by the Win-
8 Board of Trade calling on the boards of .trade of
Stern Canada for -endorsation. This resolution was
Ceived at the time that the Canadian North;m Raq-
Was conferring with the government regarding addi-
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tional financial subsidies and assistance. The Winnipeg
resolution called on the government to force the Cana.
dian Northern Railway to reduce their freight rates® west
of Port Arthur and place Western rates on an equality
with the East.

Not only did the North Battleford board of trade
oppose this resolution, but they also forwarded a reso-
lution to the government drawing attention to the urgent
necessity of additional railway development throughout
Western Canada, and encouraging railways to double-track
their existing trunk lines, of improving the roadbeds
and of building many thousands of miles of branch lines.
It is reported that, owing to the lack of railway facilities,
there is a large quantity of grain from last year’s crop
still lying in the Westy many farmers still being such
a distance from a railway line as to cause the cost of
wagon haul to be as high—if not more than—the existing
freight rates from the point of loading to the head of
the lakes. The North Battleford board of trade take the
stand, therefore, that it is not opportune to instigate an
agitation for lower freight rates and “everlastingly worry
and hamper the railways,” but that Western Canada,
above all things, requires much railway development to
enable it to reach the maximum efficiency in being the
granary of the British Empire.

The Monetary Times thinks,
to worry and hamper the railways. But supposing North
Battleford gets all the railroad facilities it wants—and
high freight rates, too?

Tight money always gives way to the fishing trip.
R g

Financial stringencies bring counter sales and new
crazes.

too, that it is unwise

SMALL CHANGE

* * * *

They are having a hard time to inflate the Porcupine
stock bubble. '

* * * *

London underwriters are said to he damming the

flood of prospectuses. We believe it.
* * * *

A Toronto man stole a dressed Iamb~probably
strayed from Wall Street,
* * * *

Portland, Oregon, is complaining of the low price
for water bonds, while Canada is kicking at the high
price of watered stock.

* * * *

Life insurance in force in Canada last year for the
first time .reached a billion dollars. But there are yet':
people uninsured.

i, e e

Alderman “Tommy” Church in firing verbal shot
at Alderman Wickett, dubbed him ““Napoleon of finance,”’
forgetting his own role of “Marceline, the clown.’’

The Toronto storekeeper who on Monday, hung
out a fur coat for sale, at 95 in the shade, evidently had
Russell Sage, “Buy your straw
hat in winter.”’

* * * *

Mr. James Ross is reported in a Toronto paper :
“Canada’s borrowing has not heen excessive, bust just
at present, the British investor is in g more critical
mood.”” How long will this penury continue?

* * * *

“He who brings forth gold and silver from the rock-
ribbed hills or draws oil from the deep bowels of the
earth possesses, while enjoying the generous fruits of
his labors, the gratifying knowledge that he -is thus
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MONTREAL POWER ON TEN PER CENT. BASIS

Dividend and Price Reduction Record of the Company
Has Been a Good One

Monetary Times Office,
Montreal, June 18th.

The long-expected declaration of the ten per cent. dividend
on Montreal Light, Heat and Power Company has been made.
The directors met in Montreal on Monday and declared a
quarterly dividend at the rate of 2) per cent., payable August
15th, to shareholders of record of July 15th. The price of the
stock has already discounted the increase and when the declar-
ation was announced, the quotation showed practically no
change as a consequence.

It is only a few weeks since the annual meeting of the
Power Company took place, when the shareholders authorized
an increase in the company’s capital stock of $5,000,000, It
was decided to issue $1,700,000 of this amount to sharehold-
ers, at par, in addition to $100,000 to employees, at the same
terms as to shareholders.

Rights to Shareholders.

In this, alone, it was considered that shareholders were
being given rights equivalent to $10 per share of stock held
by them, inasmuch as the current selling price of the stock is
about $210, and the new stock is being issued in the ratio of
one new to each ten old shares held. If the value of the
rights be deducted from the present selling price of the stock,
it will be found that the cost of the stock per share is about
$200. As the dividend is now on a 10 per cent. basis, pur-
chasers of Montreal Power stock at present prices will be re-
ceiving a return of 5 per cent. per annum on their money. This
is a good return, when it is remembered that Montreal Power
is a public utility company in control of the distribution of
the great bulk of the electric current which comes to Montreal.

The company has for some years treated its customers
more generously. Several voluntary reductions in the price
of gas and electricity have been granted and the latest oc-
curred just before the announcement of the new. stock issue
and the present dividend increase. i

The record of dividend increases of the company is as
follows :—Paid 4 per cent. from 1902 to 1906 ; paid 5 per cent.
in 1906 ; increased to 6 per cent., beginning August 15th, 1907 ;
increased to 7 per cent., beginning August 16th, 1909 ; in-
creased to 8 per cent., beginning February 15th, 1911 ; in-
creased to 9 per cent., beginning May 15th, 1912 ; increased to
10 per cent., beginning August 15th, 1913.

Price Record of the Stock.

In the recent market weakness, the stock fell as low as
205%. Subsequently it recovered to 212. The high point
was in 1912, when the stock sold at 242%. The low point of
1912 was 187. During this year, the price has been as high as
240. The general feeling is that at present prices the stock
will return to purchasers a good profit, inasmuch as the com-
pany has the distribution of all the Shawinigan power which
comes onto the Island of Montreal, in addition to which it has
bart ownership of the new Cedar Rapids Power, and has a
close alliance with the Shawinigan Company.

— e

MANITOBA INSURANCE RETURNS

The seventh annual report of Manitoba’s energetic inspec-
tor of insurance, Mr. A. E. Ham, shows that at December 31st,
1912, there were 142 registered insurance companies and 68
licensed companies doing business under the Manitoba Insur-
ance Act.

The registered companies were as follows :—Fire insur-
ance companies, 66; fire and life insurance companies, §5; life
insurance companies, 35; Guarantee, accident and plate glass
insurance companies, 25; Tegistered mail insurance com-
panies, 2; fraternal societies, 4; steam boiler insurance com-
panies, 1; weather insurance companies, 1; live stock insur-
ance companies, 1; inland marine insurance companies, 2.

The results obtained by those companies registered in
Manitoba and holding Dominion licenses were as follows:

Premiums. Losses.
Fire and Marine. : ... i i i $2,260,572 $033,579
A e v o RS TS 2,278 2,043
Life Rt e R R SR D 2,035,359 648,634
Guarantee and Accident ........... 530,300 302,607
A ot e i SO O R B 6,005 3,473
Autoehile: g e T e 52,650 25,015

; - 85,788,114 81,013,341
The licensed companies results in
Manitoba “were ... oi Lo 706,144 357,013

$6,404,258  $2,270,334

GOOD NEWS FROM PRESIDENT PLUMMER

He Predicts Increase of Eight Hundred Thousand Dollars
in Net Earnings This Year ) b

Monetary Times Office,
Montreal, Jume 18th.

The annual meeting of shareholders of the Domlm"rf
Steel (Corporation was held here to-day. Mr. Plummer‘ -
nounced that, in his opinion, the company would show 4
increase of $800,000 in net earnings during the cutf
year, as compared with the past year. i

Although the above prediction was probably the ;‘c;’l
pleasing feature of the meeting, it was equally ‘nterest g
to learn how President Plummer reached his conciusion s
said that for years the company had made exten_sxoms,u‘ate
early provisions of the company being altogether inaded .
to the demands which had arises for its products. T'hgase’ed’
tensions had been more costly than had been amtlclpa"ioyl
owing to the advancing cost of - comstruction. Consmle;af‘
had now been completed. All the departments were op
ing and mo new building would be undertaken.

Suggests Tariff Change. i
He contended that the Government should do .S*Om‘itu1 .
more for the industry, referring to the anomoly in com a0y
tion with the manufacture of wire rods, which the Comfé B
was compelled to turn into wire nails as it was unau‘was
sell them in competition with foreign rods. TLarean
enough mnail machinery in the country to supply al} ‘.iem,,guld
and if some adjustment was not made in tne tarif, it “thﬁy
force the company into competition with those to \\'hO’mld be
would sooner sell the wire rods. He thought it Vv01u t0
better to encourage manufacturing in the country t,,
import the goods and thus swell the foreign 1ndebt'vnpo
Speaking of the manner in which the iron and steel ' o
had grown during the past few years, he said that 111r cael
the total imports amounted to $7,234,116, while last Veaﬁnish‘
amounted to $28,331,349. This included only the less
ed goods.. “, et
The company has 29 steamers in operation and T€%.
ly finished a mew dock at Sydney Harbor. Hereaftef’wing,
Plummer expected the company to make a better _Sho peel
the extensions and new construction of the past havlngi'o of
a disturbing factor. This is removed by the complet
the company’s plant. The directors were re-elected.

Many New Cars Bought. pas
Mr. Plummer further said:—¢“A good deal of monee}’ and
been expended on our railways for additional trackag® e
equipment—we have bought many cars for the coal Sndliﬂg
during the past three years—and the shipping and h%al out”
facilities have been improved. The increase 1n the tO sti0?
put is a distinct achievement. It is not merely a qe pit's
of mining the coal, it must be taken away from t A car’
mouth when mined, it must be taken promptly from te with
which move it, and water shipments must keep Pa‘c.on be:
production. If our.supply of vessels outruns pr_Oduc lsts g
vond a reasonable margin of safety, our shipping c:’dovwﬂ'
up; if it falls short some of the mines may be sht raﬂy {
Any shortage of haulino power, of cars, or steamers RO
interruption in the moving of the coal, leads at onceé
duced production and increased costs. p £paces
“As regards steel: we have now our six blast fUff s
of which we aim to keep five steadily at work fron;ent o
end to year’s end, and we have coke ovens of SUﬁi]:loommg
pacity to supply the five fully. The steel plant, il pif
mill and billet mill are commensurate with the an_xou%ar il
iron to be converted, and in the rail mill, rod m}ll’ in thes®
wire mill, and mail mill we have power to finis ;od“.cei
forms all the steel which our present plamt_\]"111 g whi¢
We have, in fact, reached the well-balanced pos1t1’0n
we have been working for the last three years.’

————-———

CANADA LIFE'S NEW TREASURER ¢ e
e 0
Mr. E. M. Saunders has been appointed tfeasm;edr Vaci‘xlt
Canada Life Company. This office which was renderbank
by the death of Mr. H. L. Watt, will be assumed by 2 fina0C s
experience, who in addition to his long training i StudY’ﬂ
matters, has had very exceptional opportunities for :
conditions in the Canadian West. i 'Coﬂ"'ce,
Mr. Saunders received his education at Dalhous! Omp-,eftbe
In 1886 he joined the staff of the Canadian Bank of ice of 38
He spent fifteen years in eastern Canada in the Sir:re e
bank, and eleven vears ago went to the west W comin
represented the bank as branch manager at Moo 1t
Moose Jaw, and, until the present time, at Calg‘a”’;“ v sho
Under the direction of Mr. Saunders the comP
have continued success in its investment matters.

D¢
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THE SITUATION AND THE OUTLOOK

IL.

LIFE INSURANCE PROSPECTS ARE GOOD

Money Market Condition Has Afforded Opportunity
for Investment of Funds at High Interest
Rates—Policy Loans

BY ARCH. R. HOWELL.

It is not in the nature of things that the value of capital
shal] long remain unaltered. It ebbs and flows. Its position
Is continually shifting under the impulse of far-extending in-
fluences,

ARCH. R. HOWELL,

Known Montreal Underwriter Who Predicts That This
Year’s Life Insurance Business Will Constitute a
New Record.

Welj-

The low rates of interest and high value of capital which
ailed some years ago, have been exchanged for high
S and low values. This movement seems to have resulted
© Minly from  destructive political disturbances on the one
¢ ang, restraining the freedom of supply, and to intense
Civity i commercial development on the other hand, which
- %S increased the demand.

«‘:‘ , prev
B fate

i it So sturdy is the vitality of a life insurance company t].:lat
= %an withstand without quivering, the shocks and strains
- Mhich may damage or destroy other financial institutions.
.k°‘1§h the skies may be unpropitious or the gales may be
_vm €0t, a well-ordered life insurance company will still

=

Ourish, Life insurance is independent; its existence does
- % depeng upon the continual inflow of new business. It
i 1 Maintain its strength and vigor to the end, even though
May not enter another new policy on its books.

The Dresent state of money, which has been trying to
B individuals and so embarrassing to the promotion of
‘4. Chterprises, has presented an opportunity for the favor-
ble investment of funds at high rates of interest. This
?ﬁt will be of great future value to life insurance com-
Ries and their policyholders.

The organization of a well-established life office is too
Bly rooted to be dissolved by conditions that might be far
N faVOratble than the present ones, and in all likelihood, it
“ ¢ found that this year’s new business of life insurance

Nop. . CON greater than ever in Canada, financial conditions
. tw“hstanding.

. unique.

BY CANADIAN UNDERWRITERS.

The officers of life insurance companies are agreed that
the current year will be a good one for the business. The
financial stringency apparently has not affected the volume of
new business being written, or the premium income to any
appreciable extent. Unless conditions become much less
favorable, life insurance managers do not apprehend any
great deviation from normal growth.

The condition of the money market has afforded an op-
portunity to the insurance companies for the excellent invest-
ment of funds at high rates of interest. That is one of the
few favorable features created by the stringency.

Among the adverse factors is the increased demand upon
the life insurance companies for loans on policies. The fol-
lowing figures show the loans and premium obligations upon
policies of the Canadian life companies since 1901 and the
proportion such loans and obligations bear to the companies’
funds:

Year— Amount, Proportion.
1150 AR e RS e T e $ 6,437,682 0.7
1 ST R e T el 75044,111 00
1670 BB ANEC T TR O e b 7,942,580 9.7
LOOASI I S n S e b e 8,812,029 9.7
10,0 M T e gl S SRR 9,670,244 G
LO00 Bt e e e 11,001,446 0.7
TOOTLE il S S st Sy el s 14,057,512 X2
TOOS L =2 s e AL 16,750,846 1.7
F000 2 R sy e 18,409,651 12.0
(£ [N e B e SR 20,400,223 12.3
ol RS e e 32,060,040 12.0

Prospects Are Cood.
When the official statistics are available, it will likely
be seen that the figures of previous years have been con-
siderably exceeded. Altogether, however, the DProspects of the
life insurance in Canada are unusually good. .
Unquestionably, sound life insurance is growing in the
estimation of the public, and the advantages thereof are be-
ing more generally availed of by all classes than was the case
some years ago, writes Mr, J. S, Richter, manager of the
London Life Insurance Company. As regards legislation
affecting insurance interests, it is impossible to say what may
be introduced hereafter, but in recent vears and at present.
legislators seem disposed to take a reasonable view of thé

question, and encourage rather than hinder the growth of the
business.

The Mutual Life Assurance Company of Canada, of
Waterloo, is one of the companies which up to the pre;ent
have never experienced more favorable year. The new
business written is considerably in excess of any previous
vear, and the prospects are that the bresent rate of progress
will be continued for the remainder of the twelve months.
While the money stringency has expressed itself to some ex-
tent in an increased call for policy loans the effect has not

been at all marked nor has there been a noticeable difficulty
in making collections.

Will Be UniqueYear.

On the other hand, the tight mone
it possible to invest all available funds
returns.

y condition has made

\ to yield very attractive
In this respect the current year will probably be

Not for years has it been possible to keep funds so
closely invested in the highest class of securities vielding
such high rates of interest.

to be one of the best in the history of the
Mr. Ruby, the company’s secretary.

Mr. T. H. Christmas, the well-known insurance man of
Montreal, thinks that although the life i
have secured a satisfactory volume of new
for 1913, the immediate future is not rosy o
of money, which will
making application—unless there is a ch
in this respect.

Notwithstanding the large sums alr
life insurance interests for the protectio

: € monetary value on tﬁeir’
which the State, their own estate, or de-
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pendants will lose in the event of death; or, the possible Our legislators continue to discriminate against life in-
obligation of taking care of old men (themselves) should they surance in the matter of taxation. They are taxing the sav-
survive. ings of the people in life insurance in a way that they would
Crop Conditions Favorable. not dare to tax the savings of the people in cash in the banks,

or in any other form of savings.
Dealing with the Western insurance field, Mr. J. W. W. . -

Stewart, managing director of the Monarch Life Insurance Investments of Life Companies. S ;

Company, Winnipeg, says that the first question of import- Yet the money entrusted to life Insurance companies, pef‘
ance there is the condition, of the crops.  Reliable reports haps more generally than any other class of investment funds,
from various sources are favorable. The public will buy life goes directly into Canadian municipal debentures and into first
assurance more intelligently this year because of financial mortgages on real estate, rural and urban, and in this way
conditions. Mr, Stewart has no doubt that the total will be life insurance funds accomplish quite as much in the bull'dmg
considerably increased. The result, however, will be the out- up of the country as any other part of the people’s savmgs; ]
come of more expert, hard work on the part of the represen- available for this purpose. Unfortunately, almost every ac
tatives of the various companies. of legislation, provincial and federal, passed recently, affect

]
The business of the Monarch L ife Assurance Company 108 life insurance, has either by direct (and somelnes doub]:‘; :
shows a considerable increase over last vear thus far, and Eﬁxan:’; %1; byoﬁgrcé;gg‘ulfﬁéogislﬁlvg:l?f flfgaﬂlib(t)ll;’rilacﬁaihg !
e cos c : !
death losses at present can be numbered on one finger. people in life insurance savings is being most unfairlf :
——e>e penalized. ¢
' EEEm— h
EFFECT OF MONEY TIGHTNESS ON LIFE
INSURANCE WINNIPEG STOCK EXCHANCGCE. 1
—_— a
; s i ' th innipeg Stock EX t}
Increased Business Likely—Legislators are Hard on the Changgewzznﬁ:ll . i P s tm exfh%gnge e
Life Underwriting Business ly. The chairman, Mr. W. Sanford Evans, presided. . fé
! The election of officers for the ensuing term resulted q
£ the retiring board being re-elected as follows :—Messt* i
o BY WILLIAM WALLACE. W. Sanford Evans, chairman; W, T. Kirby, vice-chairmats b
i iR Billett, Secretary-treasurer; H. T. Champion, A. i N
It may appear paradoxical, but it will be found, I fancy, Nanton and A. P. Cameron, managers. Geo. S. Laing, o‘
that the present “settling-down’’ conditions in Canada will Messrs, Tutner and Laing, was re-elected auditor for the €* to
be both good and bad for the business of life insurance. suing term of office. i be
Good—because it will bring the average business man to im- The secretary’s report indicates that the number an’ in
value of tramsactions in securities on the official list cpﬂg &
stitute a high record—10,850% shares being traded in dun"d i
the period, having a market value of $869,789.23, compafg’ st.
with 6,358 shares with a value of $619,107 for the p‘reced va
ing twelve months, or an increase of over 4,500 shares, 3’;13 W
in cash value of $250,682 The average high is 139, and ! th
average low 129. in
In the unlisted section, sales of 2092 shares were mad:t' ; .
the value of which totals $10,503. These figures are abOt’ Sy
$16,000 less than the previous year’s, which is to be ‘eyipeces an,
ed in view of the fact that each year finds a few of the ;lssube Dre
previously included among the unlisted stocks, added to t my
official list. ; " Wh
Transactions in mining shares were 92,650, with a ca thy
value of $12,399.25. 3 g
South African warrants were not extensively dealt t]h;
only 49 sales amounting to $45,305 being effected on Con
board. 1 Wh,
The issues of the following companies were officl ng
listed during the year:—Northern Canadian Mortgage, UP* K Mgy
Bank of Canada, Occidental Fire and Northern Crown Parlg Mg,
(additional issue of approximately $800,000). The audltads ’!’l‘a.]
report shows a net profit for.the year of $1,437. The 1“"’I Ing
of the corporation, amounting to $8,000, are invested in ) Core
mortgages, and $1,000 in agreements for sale. The cash v ang,
the éurreﬁt ﬁccoll_fnt wiih the Bank of Montreal, and ('):tid”’ 3515
- posit with the Home Investment and Savings Assocl Ver
WILLIAM WALLACE, together with accrued interest, amounts to $3,304. ’bus

General Manager, Crown Life Insurance Company, who says

i : Wa,
| our legislators are discriminating against life insurance —
E | in the matter of taxation. - Ung,
! TWO INDUSTRIAL HUSTLERS ;- Sary,
i | mediate realization that, after all is said and done on the sub- o 1 llttle
i | ject of speculation in stocks and real estate, a good life in- Here are the industrial census figures of Canad? DPary
- surance policy is the surest, safest, and soundest investment and the United States. Canada has taken the lea IeQes
w‘ for himself and family. Bad—because . the present money in percentage increases :— ol Dapy,
1 stringency will prevent many a man from paying for ad- 8
jf ditional insurance investments, which he ought to have, not Canada 5 “Idh
-‘ only for protection of those dependent upon him, but to pro- 1900 1910.  Inc. % to ac
: vide for himself when his earning power is gone. Industrial estab- it : Sucee
| ; - : lishments . , . 14,650 19,218 3! ' ‘othel'
5 : Balancing the good against the bad, life insurance com- Qapital . s, ol 446,016,487 $ 1,247,583,600 179 : h‘ain(
| panies can count, I think, upon incregsed business this year, Wages: . o, i 80,573,204 107,228,701 120 | =
| although perhaps the increase may not be as large as was ex- Materials . ..... 266,527,858 601,500,018 ’og : GAN
| pected after such a good vear in 1912. After all, like every- Products. ... 481,053.375 1,165,075.630 14%
| thing else, quality and not quantity is what counts in the life ; : ;
insurance business. United States T Xen '
Inc. AN SIS
Better Appreciation of Value. bl e it ol B?nsd‘
The tendency will be toward a better appreciation of the lishments . . . 207,514 268,401 ;5 f Qd:j
value of life insurance on the part of the public, and perhaps Capital . ....... $8,075,000,000 $18,428,000,000 1% © W oot e
the business secured this vear will have sufficient of the Wages iz 0 2,608.000,000 3,427,000,000 g, | Qhas
“virtue of persistency’’ to stav on the books and reduce the Materials . ..... 6,575,000,000 12,141,000,000 g5 (| ODer,
great economic loss, which has been going on from year to Products . ......" 11,406.000,000 20,672,000,000 el
vear by the wasteful lapse of life insurance that should be . :
kept in force.
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me 50 FARMER AS TRAINED BUSINESS MAN CANADIAN PACIFIC RAILWAY’S WORK |
st !
= Jife i i ngt Programme in :
; the Saf’é Is Aim of Assistance Given by Saskatchewan Govern- Company is Busy wntth acLe ﬁhy g :
i i estern anada
ttll?bv;glgsy ment—Bookkeeping and Accounting W :\:
; ; - iled | aska- Despite the tight money conditi.onsz the Canadian Pacific
i - t°0nsome lnterestlfng tagies aiefgzlrlr%cg?\ixégllfr%xgyfg:'fnf?rs on  Railway continues to fo'rge ahead with its developme?t plan.S.
nies, P coovernment from the re u‘s e of the implement firms The company are placing settlers on ready-made farms in |
nt fundl cle‘ § ot fam 1mplementS: s rices in 1908, but that the western provinces—something, by the way, Northern ;
into first 4lm that there was a8 Alvanie }in pr s ruling previous to  Ontario will have to do. They are providing the settlers
this wa¥ xls advance fell back in R to}f eé) 1%%111(1 eﬁlcidate this  with buildings and machiqery and educatmg them to the
- builc e A ﬁg:ureSw oy bere bsl' hed at a later date. advantages of mixed farming. On the Pacific Coast, the
saviofl g The full conclusions WIHH‘ eh%u li efn obtained from company are erecting a handsomfa new depot for Vancouver.
every &8 repremr ¢S, and figures genera e os?teion to obtain the At that port also, a large amount is being expended on harbor
y, affect ‘eDI‘ese‘ntat.lve farmers who were f11n asp d there is no doubt improvements. The work of double tracking through the
s double] - duotations from the d1ffeﬁen; erm xada]:ilnterest obtained by Rockies has a1§0 begun and the new high-level bridge at
;fr;cre%a‘iﬁe O?Itlt:sttgclilel)se i?tlggr;h:rtldbgttheesl;:r: by no means so favor- Edmonton-has just been completed.
| ur?fairl?' 3ble, The figures, however, will do all that was expected °£ Big Bridge at Edmonton, i
: e i it o s lnves?ﬁﬁl%n;_ This bridge is the third of its kind built by the Canadian i
la:dcommlsswn on agricultural credit on its return Pacific Railway, the ot_lller ltwo being t?}? viigélec;tlat I{;ﬁ?ﬁ' b
: . o . = an e » = !
1 In the same way figures have been Ob.tame? gﬁ;ﬁgofﬁi gfé?ﬁf’viﬁﬁi}’ a;) ngutﬁgli, Soansi., over three thousa};ld feet “
aﬁﬂs(; i;;;‘;{yeé}_;?tgegardmgath:scc:)ﬁ}?fhpar:ed%?égn ;ublished,, but in ler_lgth,‘ the latter opened for traffic in 1912, fThe Iﬁ:ngtg ;
Ex¥ . SILIETIO averag B igation should of this bridge at Edmonton between abutments o _north an
tock ot € Material now available after further lnvest_ﬁ;at ention the south apProsches is 3-s6n fer. Sk 2 e L i
e rece aré)tvet ;ft real vaIug. In thliss Co:gf)(g;?ﬁ’ W?nxlstigting this mean water level. is 153 feet, while the piers arlt(e 1% feegdhlxlgh% ;
: in @ commissioner e tent by the The bridge consists of an upper and lower deck, the width o
sulted e tion, and while of course guided to a wialvis y will  the upper being 32 feet and that of the lower 43 feet. The
-Messt® formation in the hands of the department all of his data wi e up
lairmaﬁ" be 8athered by word of mouth from the farmers themselves.
’iri{. of New Departure for the Dominion. e, 4
-athe’en' Another effort to get to the exact state of affairs in regarIc
, e financial side of farming is 'being: made. A sys'ten; 0
ber and i kkeeping has been drawn up, and in order to stimu a(;e
i on Mterest Dbrizes are offered to those who keep the best records
e ciﬂg d“ring the next year. This system has been reduced to the
: durred Simp]egy form, so that the veriest amateur can readily under-
Dmpaced‘ Jand it The educational value of this alone, apart from the
p‘reaﬂ" Yalughle information which may be Obtained, will certaln{y
res,d the arrant the efforts of the department in this direction. While
e this 2 new departure in Canada, and as far as is known
2der M the States of the Union, it is not new in Europe, as in
: mbovt Dany countries, and notably in Switzerland and Sweden, a
= ectt Stem of bookkeeping on the part of farmers is compulsogfé
et din some cases is utilized for purposes of assessment.
= ssth Dresﬁllt of course the government does not require the infor-
L ‘hatioh for taxation purposes, and the work will he unfiertakeg
s wh"HY in the interest of the farmers themselves. It is hope
acd that from 5 small beginning the work will develop.
in Nomic value of Importance.
i ¢ Value
cal the Oce such a system is established, it would no doubt be-
e Oome Most popular, as there is not a farmer in the cmznttlrlz
jallf Sdo Would not be glad to know exactly how he stands a g
'fﬁcfioﬂ 4 dor the year. Careful account keeping is one of d;)e thiss
; Ua ; meth°ds of dealing with the farmers’ problems. It 1s1 y B
- ‘Bo;’i beans only that the farmer will be able to learn exact }('ivlv1 &
uc}gﬂd’l i;- Ches of his business are profitable or otheﬁy&:iﬁ; t?;I(l)ds Zc-
" gt gaj i e, he can re-arrange hi :
in g SOrdingly, ; t’%}fe];%%ﬁiﬁi value of this is of extreme i, GEORGE BURY
5351]4&" 4 ; s and there is little doubt that the time is coming, if i Energetic vice-president of the Canadian Pacific Railway, in
tio” 35 not already come, when farmers.must be business me:ll 11; charge of the lines in Western Canada,
i Y cense of the word, and must adopt the most i
‘;1 Sinesg methods. upper de,cl:‘llc1 wlill carryl abrailwag ftrack hamd1 doub}ie street car
1 e Buysij Men. tracks. € 'ower will be used for vehicular and pedestrian
= Uy 2 fact ’c::vsisng to the great variety of thf: work that may b: traffic, the sidewalks having a clearance of § feot: and’ the
e Sndertaken a close system of bookkeeping is even moflgihn:eceis roadway 23 feet.
A ];ﬁy to the farmer than to many qther lg;.}SiltnesseasI.1 impgrtant Long List of Improvements, "
e x‘,arte ;ifoubt that eventually’ thlfl Suabtjice);t iv;rll auoggricultural col- Mr. George Bu;y, the vice-pres_ident in charge of the
ad leses th? young farmer’s e uctant as many other technical  Canadian Pacific Railway’s western lines, tells 7%e Monetary
B il ashlmpoélreadv been undertaken, be-  Z'imes that a lengthy programme of improvements has been
i G, oning that ha:eis going to take him out of the  projected for the western provinces this year. The following
ol haphlsf the one means fi & duce him, by the logic of figures s a summary of the more Important :— :
9 to, ons 22rd methods, an .1]r11 be tiore Tikelv to lead him to Fort William: Six stall addition to roundhouse ; increase
Stcea Pt Mmeasures which wi i f to study his marketing and  storage capacity of elevator D to four million bushels; in-
31 thes It will also cause him every sense of the word a  crease size of freight car repair and workshops.  Kenora :
70 “’&in condl.“ons and make him in Six stall addition to engine house, Sutherland, Sicamous: Ad-
20 | . Usiness man. AL ditional trackagehfa;lhtles. Vancouver : Eomp]efte New termina]
09 (| ; . station and wharf; additional trackage facilities False
i A"AD'AN YENEIUELAN  ORE GOMPANY'S. RONDS Creek yards. Dunmore: Additional trackage.  Calgary -
{5 . Canadian  Automatic block stgnals between Ogden and Sunalta ; pas-
B At 4 meeting of the shareholders of thef $s500.000  Senger coach house with ice house, coal shed, etc. Alyth -
8 'hoehezuelan Ore Company. an additional issue o tand‘inz Six stall addition to roundhouse, Strathcona - Increased
g 8, "ds Was sanctioned, makine the total amount gutsfor this trackage facilities: overhead bridge at Anthony Street. Ed-
] %;‘5 ’6°°~ The presént morteage makes vrovision hase monton: Increased trackage facilities, Wetaskiwin - Increas-
5 1 15 .M‘dltional issue. The proceeds will be used for the pu;c ur.  ed trackage faciltties: extogsioc it xpress room.  fanoas
th, tug, buildine barges. extending the tramwav an vp to Two stall addition to roundhouse; fifty  feos T e
; a:m additional machinerv. to enable the company
g tate o

Conomically the new deposits of ore.

freight shed.
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INVESTMENTS AND THE MARKET

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

Dominion Power and Transmission Company.—This
company is considering the erection of a million-dollar
auxiliary steam plant.

Guarantee Company of North America.—The wusual
quarterly dividend of 2% per cent., payable July 15th, was de-
clared by the directors of the Guarantee Company of North
America, at their meeting.

Dominion Steel Corporation.—The Dominion Steel Cor-
poration’s May returns were as follows: Coke, 57,405 ; Dig
iron, 33,745; steel ingots, 31,020; blooms, 27,510 ; steel rails,
18,145; rods, 3,025. Total shipments, 24,835 tons.

Nova Scotia Steel and Coal Company.—The Nova Scotia
Steel and Coal Company made a record for May with the
production of 73,450 tons of coal, 79,540 tons of pig iron,
5,855 tons of steel ingots and 37,804 tons of ore, product of
finishing mills, 6,665 tons.

Northern Ohio Traction and Light Company.—For April
Northern Ohio Traction and Light Company shows net earn-
ings of $83,025, a decrease of $9:;690 over a year ago. For
the first four months of 1913 net earnings total $347,321, or
a decrease of $6,412 over 1912.

Cape Breton Electric Railway Company.—The total rail-
way earnings of Cape Breton Electric Company, Limited, for
the seven days ending June 7th, 1013, and for the correspond-
ing days of preceding year, were :—1913, $5,354.40; 1912, $5,-
168.52 ; increase, $185.88.

Spanish River Pulp and Paper Company.—Speaking of
the decline in Spanish River to 44, Vice-President Watson
said that the drop in the stock in no way reflected the
company’s condition, since the plants were operating fully
and profitably, and the annual statement, based on the year
ending June 30, would be very satisfactory. :

A. Macdonald Company.—The sales of the A. Macdonald
Company for May, 1913, show an increase of 16 per cent. over
May, 1912. This is in spite of the fact that May is the dullest
month of the year in the wholesale grocery business. The
monthly increases in sales since the reorganization of the com-
pany indicate that the estimate of total sales for the year
ending with March, 1914, of $8,000,000 was conservative,

Kaministiquia Power Company.—According to the state-
ment of Kaministiquia Power Company for the half-year to
April 30, the company is earning at the rate of about 8 per
cent., or 3 per cent. better than dividend requirements. Gross
earnings are $146,249, compared with $120,028 in 1912. Net
earnings show: 1913, $125,610; 1912, $102,862. Surplus,
1913, $84,164; 1912, $60,788.

Mexico Tramways Company.—The Mexico Tramways
Company statement of earnings and expenses from traffic
only, as advised by cable, for the month of May, 1913, shows
in Mexican currency the following results :—

1912. 1013. Increase.
Total gross earnings .. $550,832  $505,705 $35,063
Operating expenses 268,725 276,330 7,605
Net earnings uusisss $201,107 $310,465 $28,358

Riordon Pulp and Paper Company.—The Riordon Pulp
and Paper. Company have decided to build a new and up-to-
date sulphite plant in Northern Ontario, with a capacity of
30,000 tons per annum. The plans are now being prepared
and the ground will be broken in April next, and the com-
pany will be manufacturing early in 1915. This company
have at the present.time a capacity of some 50,000 tons of
sulphite pulp in their Hawkesbury and Merritton mills and
when their new Northern Ontario mill is. completed they will
be the largest capital fibre company in the world.

Nipissing Mines, Limited.—During May the Nipissing
Mining Company mined ore of an estimated net value of
$284,625, and shipped ore of an estimated net value of
$280,244. Prospecting by hydraulic continues to be done in
the area between the high and low grade mills. Two veins
were encountered during the month. One of these may be
the extension of vein 43, and although assaying low in silver
—about 68 ounces—the vein is strong, and shows as high as
2 inches of cobalt. The other vein also shows cobalt, but not
so strong. Both of these will be tested in several places.
The hydraulic is now being operated twenty-four hours daily.

The high-grade mill treated 129 tons of ore and shlpp%d
460,353 fine ounces of bullion, having a net value of $276,74%
Of this amount 162,381 ounces were produced from low-g12! o
mill  precipitates. The low-grade mill treated during the
month 6,544 tons.

La Rose Consolidated Mines.—La Rose Consolidated
Mine statement for May shows profits of $84,407, compar€
with $75,044 in April. The total for the five months of the
year is thus brought up to $388,628.

The surplus is shown to be $1,752,150, of which %Ir’e
430,447 is cash and $230,682 in outstanding shipments.
on hand at mine ready for shipment is worth $73.021. o
The production for the month was $209,758 ounces
silver, of a value of $115,855, giving, with a sundry lnF‘L‘na
of $11,709, an income for the month of $137,564. Wit i
deduction of $53,157 for marketing expenses, concentratio®
etc., the net profit was $84,407. e o
The directors declared the usual quarterly dividend
2% per cent., payable July 20, of record June 3o0.
Duluth-Superior.—Messrs. A. E. Ames & Company ha;:
issued the following explanation of the dividend cut 0 osi-
per cent. on Duluth-Superior stock. Mr. Ames is vice-Pre
dent of the company. e
“The reduction was felt to be wise in view of the Co’ke
pany’s cash position having suffered because of the st.;lec.
last year, which continued for about two months, The di 1d-
tors considered that it was in the interests of the shareh®
ers to maintain the company’s financial strength. 4 of
“The reserve funds and undivided surplus at the end in
last year totalled $767,000, of which $273,000 was investé aly
outside securities; this fund, however, being available ©
for new construction. General conditions in the c1t1esstee1
Duluth and Superior are good, and the United States ot
Corporation have a force of 1,000 men employed in constr b
ing their immense plant, which force is likely to be iﬂCIeanu_
to 1,500 during the present year, after which the diffe_rent ma by
factories of the plant should soon come into operation 0B€
one.’’ ;
)
Canadian Fairbanks-Morse Company.—Net pl.'Oﬁtirair-
$390,303 is shown in the annual report of the Canadial from
banks-Morse, to which is added that brought forward this
1911, $307,615, which gives a total of $697,919. From
was paid dividends of $177,114, leaving $520,805. ding
On December 31st, 1911, the company had OUtStanmon.
$323,400 of 7 per cent. preferred stock and $1,571,700 Coee
During the year the 7 per cent. preferred stock was COBV™. .
into 6 per cent stock, and an additional amount solds i
ing the outstanding issue up to $1,000,000 and a further ount
amount of common stock was also disposed of, the argbove
authorized and outstanding now being $1,600,000. The re
figures showing earnings of over four times the amo;lﬂ ear’s
quired to meet the sum of $90,000 required for a ful Yé ad-
dividend on the preferred stock, was satisfactory, as s of
ditional money obtained from the abhove-mentioned 155 pas
further stock was available for only part of the year, a%
not yet in fact become fully productive. be iB a
The general balance sheet shows the company tO e
good financial position. Surplus and reserve fun rent

amount to $677,487 and total assets, after deducting SC: was

liabilities, amount to $3,767,487, of which $2,018:5
represented by liquid assets.

T

Wate

Montreal Water and Power Gompany.——Mont{eiieaw of
and Power Company’s annual report shows an 10CIEST 4h,

$165,180 in gross revenue for the year ending Apn shoW*
Gross earnings are nearly five times what the compan
ed ten years ago, being $671,684. ok part
In spite of a rise in operating expenditures, 3570’5t or the
of which is due to the new filtration plant, gross pro” Ca;rie‘}
vear is $372,237, and with the net balance of $4.3 otal 8
over from the previous year, gave the directors aﬁts.
$376,540, leaving a balance of $135,710 surplus Pro : f
The sum of $28,828 was set to reserve, in connect . pa
various provisions of the company’s bond debt; $8’°O?Or
and’ doubtful debts, and %I’OOO to reserve account
etc., leaving a balance of $06,881. ecl?’”
Deeds of trust securing the bonds of the COH}P;nthe o™
that before the company can pay a dividend on el'td efa 0
mon or preferred stock, the company shall provi er esent P24
fund of 1 per cent. on its outstanding bonds. Thedpa givide?™
ance, $06,881, is sufficient to pay sinking fund, an
of 6 per cent, on outstanding preferred stock.

Ty sk il

Bl N fmd gl p—
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‘British Columbia Electric Railway Company, .I.imited.—'—-

e earnings and expenses of the British Columbla_ Electric
RailWaY Company for April, 1913, as compared with those
of the previous year, are as follows :— :

1013. 1012,
B08s caruings ... ... $505,204 $476,058
Tota] ERDBLSEy oo e e T 367,044 302,135
$198,250 $173,023
Bess renewals maintenance .......... 51,620 37,935
$146,630 $135,088
Additional income from loans and
Wvedlente o 35,000 25,000
$181,630 $160,088
Gross earnings from Julyirst o $5,702,005  $4,750,517
et earnings from July 1st after de-
ducting depreciation and amorti-
ZERON e ol e e T 1,033,173 1,671,408

Mexican Light and Power Company.

The Mexican Light
and p

ower Company, Limited’s statement of combined earn-

ngs and expenses of the electric light an'd power services
oWned or controlled by the company, as advised by cable, for
the month of May, 1913, is in Mexican currency as follows :—
Gross earnings : 1912, 1913. Increase.
The Mexican Light and Power
Py -0mDany, Limited ...... $504,063 $646,317 $51,354
achuca Light and Power Com.
i SISPRORNGTRTS S 114,081 138,015 24,834
Tota] 8ross earnings ......... $700,044 $785,232  $76,188
= ‘TNEt earnings :
‘he exican Light and Power i 5
- p ompany, Limited ...... $442,132  $502,468 $60,33
B huca Light and Power Com-
e e 50,124 79,808 20,774
Tota] DEt CATNINGS i vh o $501,256  $3582,366 $81,110

The Porto Rico Railways ‘Company, Limited.—The com-
Ve statement of earnings of the Porto Rico Railways
’F°m1ﬁiny for May, 1913, shows the following results :—

or

ay: 1912. 1913. Increase or  Per
Gr d§crg§se. c;er;té
0Ss ... $75,720.82 $73,022.88 — $2,607.04 — 3.
II;Iet ...... 7255,7138.61 32,346.66 + 7,208.05 +28.67
Gor Five Months
NroSS -+« 8360,476.21 $363,120.81 — $6,355.40 — 1.72
... 152,261.49 150,799.06 + 7,537.57 + 4.05

e D G—

TORONTO STREET RAILWAY DEAL

For a little more than $29,000,000, the city of Toronto may
buy € Toronto Street Rai((lswgy and the Toronto Electric ngl?t_
pubany. The offer was made in a written statement of Sir
Wlniam Mackenzie to Mayor Hocken this week. Sir Wl'llham
i ackenzje says that he will sell to the city the Street rai Wally
€ Within the limits of the municipality for approx1m2f1tehy
»500,000, including the franchises and all other assets of the
Tonto Street Railway and the radials in the city limits. ~
i € further states that he will agree to the terms,ﬁeq;fllzvith
Tagn 2Y0T Hocken and Controllers McCarthy and O 31 i
q 8arq o the termination of the power contracts, an 113 i
£ is effected the agreement by which the Toronto ow:
be "Pany supplies the Toronto Street Railway with powlerzin i}f’
the “ancelled by the city when the franchise expires in 1921,
€ city 5o desires,
of € burchase price has been slightly increased by reasgg
the fact that $2,000,000 has been spent on e{xteqslons(_:a
Dan, 'eMents to the plant of the Toronto Electric Light Com-
> ly, Which ig $1,000,000 more than was anticipated. oy
Curin. C City council has voted $10,000 to be exepende lonlved
in tmg eXpert advice as to the value of the utilities involve
he Proposed deal.
S ——

The R aper Company will e_stabhsl_l a
:u1nhite vgggédgglpplrﬂgnirflfctgr}? in Northern Ontario, havc};lagf
Y CaDaCitY of about 30,000 tons per annum. Building 0? =
Hllons Will start in April. 1914. The mill will be one o;ll i
£ odern type. The Riordon Company hasda }r‘r:new
Bl ol peving o capaciy o 4soo one and fhe new
4 ension of the business

g;alry' ze;g;i’nl?aen&’z rt;:(iglnnt Merritton. which maméfzi-;':gfg
h el tons per day of svinhite wood nulp, was da o
ry fire in March, and the work of reconctruction is D
“Sing rapiCi]}",’and will be completed on Julv r1st.
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PERSONAL NOTES
Mr. Charles A. Heninger, formerly with the National

Union, has been appointed inspector of the Canada National
for Ontario.

Mr. T. W. Greer, general manager of the Pacific Coast
Fire Insurance Company, was a visitor to The Monetary
Zimes office this week.

Mr. Gordon Phillips, assistant industrial commissioner at
Winnipeg, received the appointment to the position of
dustrial commissioner of London.

W Parkes, the well—knoﬂvyn life insurance man,
of Sherbrooke, Que., has been appointed an honorary cor.
responding secretary of the Royal Colonial Institute.

Dr. C. S. Wright, of the Scott Antarctic expedition, and
son of Mr. Alfred Wright, chief agent in Canada of the
London and Lancashire Fire, has reached Toronto,

Mr. Robert S. White, Montreal, collector of customs,
has been appointed shipping master for Montreal port in
place of Mr. William Cunningham, who has resigned,

Mz, H. € Cox, president, entertained the head office
staff, executive officers and directors of  the Imperial Life
Assurance Company, at his Oakville residence this week.

Mr. W. K. George, M.P.P., has been elected a director
of Abitibi Pulp and Paper Company, Limited, who are con-
structing a ground-wood pulp mill at Iroquois Falls, Ontario.

Hon. A. L. Sifton, premier of Alberta, has secured on
a five years’ lease rooms in Trafalgar Building, Charing

Cross, for the purposes of Alberta Government London
offices.

Mr. Sidney Spitzer, of Messrs. S. Spitzer & Company,
Teledo, Ohio, has made an extensive tour of Western Canada

for investment purposes, making several purchases of munj.-
cipal bonds.

in-

Mr. V. A. Halford, the commercial manager of $0an.
ada,” has left England for an extended tour of the Dominion,
in the course of which he will visit all the principal cities and
towns, from the Atlantic to the Pacific.

Hon. Peter McBride, the new agent general for Victoria
at London, England, officially took over this post recently
from the Hon. W. L. Baillieu, who had been acting ag head

of the office since the departure of Sir John Taverner about
two months ago.

. Mr. W. Robins, who has been inspector for the Hartforg
Fire Insurance Compax_ly in_the Province of Ontario, goes
with the German-American Insurance Company as superin-

tendent of agencies Eastern Canada, succeeding Mr
Thomas C. Moore. e

Mr. E. Tiffin, general traffic manager of the Intercolonija]
Railway, has been appointed genera] agent of Government
railways at Toronto, the appointment becoming effective on
July 1st, when Mr. C. A. Hayes takes over the office of
general traffic manager of the Intercolonial Railway,

Mr. William Hutchison, concerning Canada’s
Exposition in San Francisco in 1913,

Mr. Robert H. Treman, president of Tompki
National Bank, of
New York State

ns County
Ithaca, N.Y., was elected president of the

Bankers’ Association; the new

2 S 3 vice-presi-
dent is Mr. James H. Perkins, president National Com.-
mercial Bank of Albany, N.Y., and the treasurer 18 Mr T

W. Burdick, cashier of the First
neur, N.Y.

Messrs. Thomas H. Andrew, Harry A, Bell
Melbourne F. Christie (Winnipeg), Maurice
(Halifax), Richard S. Lake (Ottawa), George Ridout (To-
ronto), have been elected to the fellowship of the Royal
Colonial Institute. The following have been elected asso-

ciates: Mrs. Mulholland (Hamilton), Miss Mulhollang
(Hamilton).

National Bank, Gouver.

(Victoria),
O. Crowel]

Mr. A. G. Donaldson, who until recently occupied the
position of manager of the Brandon branch of the Bank of
British North America, has left for Canora,

ill assume the management of
Union Bank of Canada. Prior to leaving for the west

: he was
presented with a nurse of gold. The presentation was made
on bebalf of his business associates. by Mr. J. H. Hines,

oeneral manager of the Dominion Hardware

and Lumber
Company.
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COMPARATIVE STATEMENT OF CANADA’S MINERAL PRODUCTION
FOR YEARS 1910 AND 1911
Increase ( + ) or |Increase (+ )or
Y i Decrease ( — ). Decrease ( — ).
Product. Per Per
Quantity. | Value (a) |cent of] Quantity | Value (@) |cent of Quantity. i Value. %
total. total. [
Metallic $ A $ A $
XOLONY OTe L b i soe s e ve *Tons 364 13,906} . ... 0 Ol R e —  18,906]....:=
Cobalt (2)..vvveuiiennnnnnnnn. i e 51,986/...... e o o RIIREE e o T ~  51,986.....»
Cobalt oxide and nickel oxide "\ 8t ot ie L RO R T 154,174
Cobalt material, mixed cobalt | } 221 BUBIRN OIS el + 221,690]. ... 1
and nickel oxides............ o i T fiaoehet valble ooy 1,260,832 [
Cappea bl cras. . st i v 55,692,369) 7,094,094| 6.64| 55,648,011 6,886,998/ 6.67|— 44,358 | 0.08/ — 207,096 2.92 !
Groldios iy b viovhviamn s v Ozs. 493,707/ 10,205,835 9.55 478,159 | 9,781,077| 9.48|— 20,548 | 4.16/— 424,758 4.16 ]
Pig iron from Canadian ore (¢). Tons 104,906| 1,650,849| 1.54 42 186 613,404 0.59) — 62,720 | 59.79| —1,037,445| 62.84 ;
Iron ore sold for export (&)..... ¢ 114,449 324,186, 0.30 40,137 88,570/ 0.09|— 74.312 | 64.93|— 235,616| 72.68 3
Esad taloeyi L s e i Lbs. | 32,987,508| 1,216,249| 1.13 23,784,969 827,717 0.80|— 9,202,539 | 27.90| — 388,532| 31.99 ;
INfelel Male e e s ] 37,271,033| 11,181,310/ 10.46| 34,098,744 10,229,623 9.91|— 3,172,289 | * 8.51|— 951,687 8.51 ;
SB[ ok s eivwvie v » missdaraia Ozs. | 32,869,264 17,580,455 16.45 32,559,044 | 17,355,272 16.81| — 310,220 | 0.94|— 225,183 1.28 .
Zinc ore..... Vs Sapnde o et sat Tnca Tons 5,063 120,003| 0.11 2,590 101,072| 9.10|— 2,473 | 48.84/—  18,931| 15.78 p
HBotetl o0 IR IR i wa s 49,438,873| 46.28|............ 40,105,423 A48T o loiv s of oaton — 3,333,450, 6.74 ;‘
Non-Metallic. 1
Actinolite. i vt wans S e Tons 30 el ol 67 736l 25 i 37 [128.00| 4+ 406/123.00
Arsenious oxide........ .i.... i (7)_2,049| (;) 81,044/...... 2,097 76,237|.. i 48,1 foaql 4,807 5,95;'
SRSDEREAST o e 2 77,508/ 2,555,974| 2.39 101,393 | 2992 062 2.83|+ 23,885 | 30.82(+ 366,088 14.3750 v
A SIBEEICS . L ot v e st & 24,707 17,628) . 5. 26,021 21,046/, .. .. ik 1,314 | 5.32/4 3,417 ]9_98 I
fEhomitess o e iy 299 3,734/...... 157 9 BT T B2 142 | 47.49| 1,147 30.72 o
(G RS RS e i 4 12,909,152 30,909,779| 28.93| 11,323,388 26,467,646 25.64| — 1,585,764 | 12.28 —4,442,133 13.90 d
Closmndumys o0, 5ol g 1,870 198,680, 0.18 1,472 161,873 0.15|— 398 | 21.28/— 36,807 18.53 I
JOC10 T E e R S e 15,809 47,667/...... 17,723 515989]:. 5 + 1,914 | 12,11+ 4,272 8.96 ¢
G Ty T SRS S R S £ 2 15p5sa. 34 288l + B e s 993 .5 09 o
Geaphite 0. oo o o 1,392 74087, - .5 1,269 69,576/, . . ... = 1231 8.84l— 4511l @ v
e arhificialal e s IS e s D e 108651 tis i il ot - 1850 1CH1. 068150 i ceog "
GPIndstones Lo oo Uisiai i e £ 3,973 47,196/...... 4,566 52,942|. . .... £l 593 | 1492/ 5,746 12 11 o
T D R Gl S e e “ 525,246 934,446/ 0.87 518,383 993,394 0.96|— 6,863 | 1.31|+ 58,948 6.(3)0 :
Magtiesite, ..ot viitiasiivine g 323 L (111 RE S 991 BiBaN |5 S 668 [206.00|+ 3,371|156- €
Manpatese . il v o SeStR i Serein frp s CEHELE R 5% 200 + () R + 300. - - 41
Mias 0l So s ah s coen o st {181 L G K BN R 1288000 c0d20 o Ry —  61,708| 32 W]
Mineral Pigments— ‘
Barytes . ul b vk Tons 0 Do 50 400k = = BOTEL e i 400 '69
O IO 1 il s s e wuoiu ik & 4,813 33,185 ., 3,622 98:8990 ] £ 1,191 | 24.75(— 4,852 14-lg
e ral Water. . il o hai v ishsi s il sis s 199,668 048] o 208,75681 0.2 G 0les vaes vellibal + 2419 12'49
Babara g ol G o el 1,346,471 501260+ o wimsse st e OMIBTRIG AR s s b St + 571,207 42-59
! ISR D e G e S I e s Tons 841 2,604|...... 1,463 WV e i 622 | 73.96/+ 1,213 46.10
Peteoleum . (Al cauiis sesovie siaimi SIS 315,895 388,550/ 0.36 291,092 357,073| 0.34| - 24,803 | 7.85|— 31,477 8-6l
Ehosphate . Ghll. . su o wa Tons 1,478 12,5781, ..., 621 5,208 0. = 857 | 57.98/— 7,372 58 i
i | iy o S S MR e e B s e £ 53,870 187,064 0.17 82,666 365,820/ 0.35|+ 28,796 | 53.45|+ 178,756 95.79 Wa
1 T T e e RS & 88,205 91,951, ... 60,526 83,865(. . .... ol 27,679 | 31.38! — 8,086 8']5 ;
i S S B T e e e e i 84,092 409,624 0.38 91,582 443,004 0.42|+ 7,490 | 8.91/+ 33,380 8‘93 it
| MR e ot e i i 7ul . 22.8081.. .. . 7,300 2D ST R 1t 188 2.64| — 208 0'96 !
g | Seiohtern s Gl s o 22 184) s 20 doiele o 2| 9.09 — 12 j#
TS 28
Total 7o e P e e SR R R BLTST,1581-86.34. 0. . i 34,405,960 3898100 B —3,351,198 ’8/8, ‘
Structural Materials and Clay Products.| 090 U
Cement, Portland ............. Bls. | 4,753,975 6,412,215 6.00| . 5,692,915 7,644,537 7.41|+ 938,940 | 19.75 +1,232,322 19 3
Clay products— 618 ¥
Brick, common . ;uii v ove No. [627,715,319| 5,105,354| 4.77 645,550,517 | 5420,890| 5.25 +17,835,198 | 2.84/4 315,536 35.59 Q
Brick, presfed, s i 00000 % 67,895,034 807,294/ 0.75| 87,350,539 | 1,094,582 1.06|-+ 19,455,505 | 28.65|+ 287,288 0.5 I
Brick, paviogi ... Goians &8 4,214,917 78,980)....,.. 5,220,400 79,444(. .. ..+ 1,005,483 | 23.86 + 464 ol IR
‘ Brick, moulded & ornamental. . . .. 703,345 16,092|... ... 605,643 LLoRNl 5 i - 97,702 | 13.89|— 4,811 77'59 B S
§ Fireclay and fireclay products.. ...} cc.o.un. .. SR ISR B e BRN80 =/ et St e b + 38,915 2 | It
& i Fireproofing and architectural 31.00 ! R
a fEEREEONar S . e i ok e G G PR 409,585« 0:800 o2i e sl i + 232,606/! sl e
f Pottermlonln S s ol st b b 280,994 0,080 o 100,408 S 0dak it i ~ 148,431| 590 C.
] SEWRTEOINE el s e e AT 0, 70 s e )bt L8y S I G i o S |+ 38,606 8-16 B,
f Talerdrdiie o Lt No. | 24,562,648 BI00UB - gal e 939, 8121 .82 a A e med s g — 30,196 33,40 N,
I S R i S SR o Bus. | 5,848,146/ 1,137,079| 1.06| 7,533,525 1,517,599 1.47|+ 1,685,379 | 28.82|+ 380,520 18'9& Sy
i Sand-lime brick. ... (o0 500 No. | 44,593,541 371,857| 0.34| 51,535,243 442,427 0.43|+ 6,941,702 | 15.57|+ -70,570 0‘03 ) -
{ Sand and Gravel (exports). .. .. Tons 624,824 407,974| 0.38 573,494 408,110, 0.39]— 51,330 | . 8.22(+ 136 5539 m
i Slate .. .¢: e R Squares 3,959 18,492| . . . 1,833 8,248 i .o/ B 2,126 | 53.70/— 10,244 f 4
Stone— 7 :
GRranite. . v s 83 o s 739,016/ 01801. vt nis L, 1198860 1008 e st Sy i, J+ 380,349 f5,36
| L ISEORE <10 0 e s v e oSl o 1% Aok piataisns 2,280.8360 2,300, . . il Z00M.9981:50, B | sl st + 345,350 S5 50
! TR B ol R el A O e Sl e LB8 7O 004! . v v it 162, 7881 0Bl s iasiars il i + 4,004 518
I N O R S e R 502,148, 0.47(............ SR PRt - 50,960 /5/1
‘ = 3
{ o B R el et 19,627,592| 18.37|............ 2LT0DBIL 0000 vl +3,082,0191/? zgl_li
§ 1 --———'--”9 3.3 d lhz
| ST o e e 106,823,623(100.00|. . ........ .. 103,220,994(100.00].. .. ........ ceie..|—3,602,62 ‘ g\xm
1 ot iy Cg})
i *Short tons throughout. (a) The metals copper, lead. nickel, and silver are for statistical and comparative purposes valued at the final average Val‘;ecopp‘] i th
§ b refined metal. Pig iron, zinc ore, and cobalt oxides are valued at the furnace or spot, and non-metallic products at the mine or point of shipment. (érhe ta‘:a i 1
f 1 content of smelter products and estimated recoveries from ores exported, at 12:376 cents per pound, in 1911; and 12738 cents per pound in 1910. (¢ ditadﬁ.. 5 qnd
& production of pig iron in Canada in 1911 was 917,535 tons valued at $12,307,125, of which it is cotimates 875,349 tons valued at $11,693,721 should be OfEly o€y R
i | imported ores; in 1910, the total production was 800,797 tons valued at $11,245,622, of which 695,891 tons valued at $9,594,773 are credited to 1mp°d,roraﬂm = i : A
i (@) Refined lead and lead contained in base bullion exported at 3-480 cents per pound, in 1911; and 3687 cents in 1910, the average prices in Montreal an sed nmn

respectively.  (e) Nickel content of matte produced valued at 30 cents iri 1910 and 1911. (Increasing quantities of nickel-copper matte are now bemgas ﬂb",g". § e
making monel metal which is sold at a price much below that of refined nickel) The value of nickel contained in matte, as returned by the operators, wle of gf,g - 1. D
10 cents per pound for both years. (f) Estimated recoverable silver at 53:304 cents per ounce in 1911, and at 53-486 cents in 1910, (g) Gross returns for Sabalt e ;
(k) Guantity on which bounty was paid and valued at $1.22} per barrel in 1911 and at $1.23 in 1910, (7) Value received in 1910 by shippers of silver 50‘, pls
for cobalt content. Cobalt not paid for in 1911.  (7) In 1910 includes 547 tons arsenical ore valued at. $5,716. (%) In 1911, figures as reported by the P 3
which differs slightly from those of the Trade and Navigation reports, :
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5 CANADA'’S MINERAL PRODUCTION silver, next in importance, contributed over 163% per cent
nlcléel tneeérly 10 per cent.; gold almost 0% Der cent, : cla.);
e, : products 8 per cent.; cement » 2 . i |
)N Most Important Production in Point of Value Was per cent. 72/5 per cent.; copper 6 2/3 ;,
Coal—Silver Came Second Strike Had Effect. 7‘
The decrease in production in 1 i i :
R ; L 911, while apparent] uit
(+) ol The total value of the mineral production in Canada in glfnelral among the metals, is to be ascribed in large ;’a(;t tg
g 11, according to the revised statistics of the Department of Ee ong continued strike of coal mines in Alberts and the |
nes, Ottawa, was $103,220,004, which although less than rolw s Nest district of British Columbia. The scarcity of ”
, ¢ broduction of 1910 by $3,602,629 was nevertheless much coala.md coke in these provinces seriously interfered with the
o BTeater than the GO b R e pedinns vend. TThe total sn;f Eim_g industry of British Columbia and undoubtedly re- ;
| Value of production in 1910 was $106,823,623, the decrease in SU ffd In a smaller production of copper, silver, and gold than i
e B cmivaient 1o o 1itte. over % Bovicont. The lacieit Zivou oth_erwi]se have been made. In the case of iron, while a (i
Pfoduction per capita was made in 1910 when the output . Cecreg_se 18 S0Wn in the quantity of pig-iron attributable to
6 i i tiged $14.03 per head of population; the year 1911 was ar?él% 1an Srg’ the total production of pig-iron from domestic
6 Dext with an average output per capita of $14.42. put iMRORteC ores showed a large increase over the 1910 out- t
The year 1886 was the first year for which complete 'Th . :
Ol arll Statistics of mineral production for the whole of Canada were dirzgficfji;efngl:tggg Eg?n which the value of the prodyc. i
i o f}ollected by the Department of Mines, and the production that fact the avérages Biie ser f‘;?;ly giea_tly durlng.the year, in
8 .16 7°4r was reportad as $10,221,255, or about $2.23 per capita. three years. The prices g };rs :imodnary dur'mg the past
5 62.84 . €0 years the production had increased over 100 per cent,, 10 New Vork market Sl B D it fad, and silver on the
Z 72:68 22,474,256, or $4.38 per capita, in 1896. At this time, the was fractionally h,igher and nci ll?nla }‘1] it Uik Dbieltey
ol 31.99 Ukon began to contribute largely to the gold production, and, London market and in i c\ie Showed no change. Qg the
71 8.51 - JUng the next five years, an increase of nearly 200 per cent.  gpoeq an inclenssd avers ereai which follows London lead
3| 1.28 S shown, the total reaching a value of $65,797,011, or $12.16 8¢ price.
1| 15.78 ggzl.CaPita in 1901. The next three years witnessed a sllghg 1909. 1910, 1011
f— :10€; but from 1904 the production again rapidly increase Cents. Cents )
0| 6.74 oiltS present high record due to the general development of a gg:é’er’ N‘e‘W Ygrk ............ 12.982 12,738 (Ifl;t;o
-|——= € variety of mineral products. i pe o s el R e e 4.273 4.446 '
: Toddon S e an i 4.420
312§.3‘;‘ | Production of Mmetalliterous Products. eliaiie ) T e B ;:fég ;S% i
/ 12'32 g val The production of metalliferous products in 19I1 was giCkel’ N‘?w Y‘c‘)rk """"""""" 40.000 4o:ooo 4(3,.308
: 19.8 m‘i.ued at $46,105,423, being 44.67 per cent. of the total SI Vler: b o T e 51.503 53.486 ;
; 4072 of cral output and a decrease in value from the previous year TI?E Voo # gmdiganty S i A 5.520 53'30‘33
3| 13.50 duer’333:450, or about 6% per cent. The value of the pro- SRS i e “9v725) - igdinos 2'75
7 lg,gg : micttlo.n of non-metalliferous products (excluding structural 73 ; 42351
| 896 erial and clays) in 1911 was $34,405,060, being 33.33 per ‘Quotations furnished by Messrs. T
R oingt-gof the total mineral output and a decrease of $3,351,3r9§, Company, Montreal, Que.  Thomas Robertson and
6.0 “© Der cent. from the value of the production in 1910. e Amongst the non-metallj
“onn lue of the production of clay, lime and stone, and other falling off was in coal, due aslcalrggfi(‘l,u-ds- the most serjoys
i 12.;1 o Uctural materials in 1911 was $22,079,611, or 22 per cent. culties ; smaller decreases are shown P s labor diffi-
; 2.004 y 5 the tota] production; and an increase of $3,082,019, Or 13.5 petroleum, while on the other }iand sulélsfon'm]dl‘lm’ s
'15.'.. fcent., over the 1910 output. : made in the sales of asbestos, gypsum), i’;:;ara;ncreases were
‘304 Wh: The most important product in point of value was coal and salt. The structural materials and clay ﬁas’ st
| Ich contributed over 25% per cent. of the total production; all show an increaseq production, % SFancts diearly
14,62 i i T
122
2.4 . ' E LOSS COMPA
46.58 . HOW CANADA’'S FIR RES
slEGY - |
5860 T A 's fire tistics of the Nat :
o500 he Monetary’ Times monthly record of Canada’s : > INational Board of Fire Underwriters
& ZE}SFS shows that, since the beginning of the year, the Do- P mtedﬂ? tajties thows clearly the great differences liiﬁiﬁf ;;he
g1 I‘)ﬂlor’.’s fire losses have aggregated $11,256,017. Last t}vf:?)I:h e fire loss per capita on this side of the Atlantif e(i
ogg : fith’s 1ogs was, $2,123,868. Y C er.d X e
8.7 he appended table compiled by the committee on sta- anada makes a particularly bad showing,
o8 Number of Cities S
i orting Loss. opulation. ‘ ;
T i lglfg.p IQI}%“ 1912, Ig10. IQII. 1912, Igf’;r Cilplta LOSS'.
19-”-‘ ~ DUnjteq S 2 298 300 20,090,723 31,210,084 32,326.6 2ol IOLE, 1912,
R gt S I s e R 97 »320,033 2.309 2.62
gats 1 eSS SRR e M 11 12 12 2,335,847 9,808,317 7,164,849 2.55
6';9 | FranCe e g Tt R " .... 8 2 6 4:392:529 3:518:493 4,425,,696 g; §3 -54
G, st R T e e e
8 Welang e 2 2 SEmbe 694,272 699,802 58 i
TR s e g AHR00 &y ghsoot 0SB ey
21,00 Rtaly ............................ 6 8 petvaioin 1,373,005 282,082 '51 i
le'qg‘ Aussla .............. 2 AR iy 3,483,201 3,485,583 o eive '§°
GO ) 5 pa St T o8 e
19 L SRR e 1 R 125,000 957,372 ' . 1
16 e R S S 237 2.61 2.88
&45 Nﬂglum .......................... Tl 2t el ol SR ST el R 166’445 “
33'& rway .................... LRI Sl e S S S I 250,000 ey . I 69
15-0’ | ’W'eden ......................... Witk el asicntnenan 351,500 < “- -69
¥ WltZErland S o R o el e RS R Rl 140,000 L & X3
B theciands Lo S e o e S &
Vi R T sl SRt o el g S e T e 1,428,042 .
8 I R O e G 3.58
RS
vﬁﬂlistatisﬁcs show that the influx of Chinese into Canada is Winnipeg has been chosen as the convention city fo, the

; 2 (] 1 T
'ﬁillZegsOoﬁf :lﬁ)preciialg.lyl- k?n ;g(c);rlltisst:;n;i; rr\7;111)111th bOri?ltlfilttOSTz? leventh annual gathering of the Dominjon As
‘u%lber 200 :veC:te;;away of the United States, in bond, to At It O,CI?Ck on the first day of the
'Ghia’ Mexico and Central America; 200 were Victoria —mentary luncheon will be tendered to the visitors
orlnegq returning from China, and 125 were Vancouver stitute of Chartered Accountants of Manitoba,
also home hound: 20 went to United States pomhts wt}‘llo‘t‘WIH speak at the convention are Judge R
balance were admitted to Canada on payment of thﬂ o I?Stcoglmlssmner o Manitoba ; Mr. Vere B
‘ . Actual figures show that already this year the supérl(r_ilfen entf of the Canadian Bank of Com
seer of admissions is less by 253 than that for the cor- - J. Godfrey, of the Saskatchewan Institute

Donding period last year.

Town, western
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CANADIAN PACIFIC STOCK DECLINE

It Has Been a Topic of Wide Discussion—Germany
Was the Source of the Trouble

An English visitor to Canada who called at 7 ke Monetary
Times office last week, was told of Sir Rodolphe Forget’s pre-
diction that Canadian Pacific Railway stock would shortly be
down to 200. “Then I will buy some more,’”’” he exclaimed.
That is typical of the attitude of the holder of Canadian Pa-
cific stock, who knows the company and knows Canada. It
is interesting to read the various explanations of the recent
decline in this security.

Mr. James Ross, one of the largest holders of this stock,
on his return to Montreal from Europe, said that one of the
first reasons for the slump was unquestionably the straighten-
ed conditions in Germany, where the banks which had been
holding large quantities of the stock were obliged to send out
calls very extensively. As a good many of the former buyers
were unable to meet the demand for more money, their stock

was sold.

Austria Sold Also.

Those well posted in London also learned that Austrian
holders of Canadian Pacific Railway-had to unload as well, so
this constituted quite an extensive selling movement from the
Mr. Ross said he was not in a position to say
just how much of the stock was held in Austria and Germany,
but the amount was considerable, but it was likewise a well
known fact that these two countries did not unload because
they had lost confidence in the stock. They recognized as much
as ever the splendid earning power and prospects of the Can-
adian Pacific Railway system, and they would no doubt pro-
ceed to buy back as soon as the money stringency had become

less acute.

«Did the selling of Canadian Pacific Railway extend to
the Dutch holders?”’” Mr. Ross was asked.

“I do not think that the Dutch holdings are now any-
thing to speak of. The Dutch investor gets in at a low figure
in his investments, which enables him to get out with a good
profit early in the race, or else to hold on when there is
stringency in the money market.”’

Due to Money Stringency.

“This fall is entirely due to the monetary stringency in
Germany, Austria, Canada and the United States,”’” says
the Canada Gazette, which continues: ‘In all these countries
over-commitments to home enterprises has led to dear money,
and a general adoption of a cautious policy on the part of the
banks. Fresh money is not easily obtainable, and old loans
are being reduced on the double ground of leaders desiring to
increase their reserves and from the reduction in prices requir-
ing margins to be made good or advances to be reduced.
Especially in Germany and Canada are these unpleasant condi-
tions being experienced. The only recourse is the realizing
of international securities in less affected markets. Of these,
the chief is Canadian Pacific common stock. In this case there
is the further necessity of gelling, as $35 per share is due on
June 16th on the recently issued $60,000,000 of new capital.
Similar instalments are due August 18th and October 2oth.
Each of these payments amounts to £4,200,000, ignoring pre-
payments.

<t seems reasonable to assume that the selling from Ger-
many and Canada has been mainly in the form of closing of
accounts for the rise, but the last settlement showed actual de-
livery of securities in names which could only mean real sales
of long-held stock. That more has been done in this way dur-
ing the current account is certain. The holding of Canadian
Pacific Railway shares by Germany is said to be about 10 per
cent. of the whole, and Canada and the United States are each
thought to have about the same extent of interest in this great
property. Nearly all the rest is owned in Great Britain, and
the strength of the position is that the shares are distributed
over an area probably not equalled for size by any other
similar property. In spite of the large holdings by associa-
tions on behalf of others, the average holding is not 75 shares
per person, and there is an ever-increasing number of share-
holders who hold less than ten shares each and yet do not

average five each.”

Canadian Stock Holder.

Mr. James Ross considers the Canadian holder of Can-
adian Pacific Railway an important factor.

¢“Canadian holdings of Canadian Pacific Railway are quite
as large as the financial position of Canadian investors will
justify,” he says, “for no one can deny the absolute faith of
the people of this country in the present position and the out-
look of the road. The property is of greater value to-day
than ever before, for the reason that the company has been
training up a vast army of expert officials.”

continent.
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A recent issue of the London Standard said:—

. “The fall in the price of Canadian Pacifics is due largely,
if not almost entirely, to financial influences. Possibly the
shares stood_ too high when they were nearly 300, but since
thep .the price has had so steep a decline that the over-
optimism has been, to a substantial extent, discounted. Plenty
of people are buying small lots, just as they did when the
quotation slumped in the early part of the year, and these
steady purchases of a few shares at a time are bound to exert
a marked effect upon the price when the market takes a turn
for the better.”

HOW CANADIAN PACIFIC STOCK IS HELD
TO-DAY.

Much speculation has been indulged in as to
where the stock of the Canadian Pacific Railway
is at present held. Sir Thomas Shaughnessy this
week informed 7he Monetary Times that the total
number of Canadian Pacific common stock share-
holders at the present time is about 27,000, the num-
ber of Canadian holders being 3,400. Of the com-
mon stock, holders in Great Britain have approximate-
ly 60 per cent. About 15 per cent. is held in Germany
and France; 23 per cent. is divided about equally
between Canada and the United States; the remain-
ing 2 per cent. being scattered in the colonies and
other countries. Nearly all the 4 per cent. consoli-
dated debenture stock and the 4 per cent. preference
stock is still held in Great Britain.

SIR THOMAS SHAUGHNESSY,
President, Canadian Pacific Railway, Who Gives The
Monetary Times Some Interesting Details as to
the Present Stock Holdings of the Road.

The Monetary Times prints the following in-

teresting table comparing these figures with the PO
sition in January, 1911:—

Jan., 1911 June, 1913

Total number common stock

shareliclderss o punie o i, 24,000 27,000
Number of common stock share-

holders in Canada . .. oo 2,500 3,400
Percentage of common stock-

holders in Great Britain 65 60

Percentage of common stock-

holders in Germany & France 18 15
Percentage of common stock-

holders in Canada and United

States A s e sy 20 23
Percentage of common stock-

holders in Colonies & other

COMDTTIeR ;L e et Talon anens — =

The number of shareholders has increased b-‘é
3,000 in the two vears and a half. A notable gai? ©
9oo Canadian holders is recorded. On June 30, 1911
$180,000,000 common stock of the company was 9ut'
standing. On June 2nd, 1912, $16,000,000 additio?”
al stock was allotted at 150 and on January 2nd, 1913

$60,000,000 at 175. /
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TWO BIG STEEL COMPANIES

Armstrong, Whitworth Company and United States
Steel Corporation are Completing
Canadian Plans

The (Canadian plans of two large steel corporations are
attracting comsiderable attention. These are the Armstr%ng—
hitworth ang Company, Limited, of England, and the Uni-
ted States Steel Corporation. Details have previously a?—
Peared in 77, Monetary Times. The Armstrong peophe
ave purchased 250 acres of land on the south shore of ft ttz
awrence River, opposite Montreal, and have 2,000 fee
of water frontage. Tenders have been received and_ COHE
tacts il] be awarded for the erection of the first series 0
uﬂdings which will cover 70 acres. The est1mat_ed cost }S
1,000,000, and the plant will be in running order in a }fﬁali):
giving employment to 500 men. This number wi
WEreased to 5,000 two years hence.

Mir. Butier as Manager.

Exemption from taxes for twenty years was granted by
the tOwn council of Longueuil, Quebec, and as part of the 250
3Cres in question is situated outside the town, this territory
M be taken in at an early date. Mr. M. J. Butler will be

s Manager of the Canadian plant of the Armstrong-Whit-
WOrth Com‘pany. . :

Of the big American steel company, Financial Ame‘r}:ca
"ays <Ny that the United States Steel Corporation has
Ob.t.ained a charter for its proposed mew $20,000,000 plant at
Oji Way, Camada, it may be expected that some announce-
Jent wif] pe made soon as to plans for financing the erec-
ton of plant. It is probable that the first step will be an
“Pbropriation by the finance committee, but whether this
WL b followed by a bond issue or mnot is still uncertain.

€0 interviewed on the subject Tuesday, Chairman Elbeﬁ

- Gary, of the corporatiomn, said that engineers were Stil
A worl preparing plans of the necessary buildings and it
%Wuld Probably take a little time before everything was ready
T the actual starting of building operations,

Competition for Canadian Business.

t “With a large plant in Canada, which will, of. course,
ke g long time in building, the steel corporation will be in
¢ uch better position in regard to competition for Cax};a-
usiness. At present Canadian steel mills are unable
PDly more than a small percentage of the country’s Te-
q1"“’enilents and our manufacturers have been sending ra1l?
%n Other lines of steel to ‘Canada, practically since stge1
t;;_s Manufactured here. There is, however, a dlﬁerenuso
o I on stee] imported from Britain with which we havg -
wﬁnpet& and the corporation’s plant within C:.me_ldlan bor.ded_
ly 1 be free of tariff altogether, thus putting it in a d%cl e
Mproyed position in competition for Canadian trade.

— e

PRICES ADVANCE SOMEWHAT

I’l‘icThe department of labor’s index number of Whoksiille
andes Stood at 137.0 for May as compared with 136.3 in fpthe’
Dry 136.3 in May, 1912. The numbers are percen_tage(s:1 o ceé
of tcﬁ level during the decade 1890-1809. The chief 1 v?n o
ang - -Past month occurred in animals and meats, fish, drllllcts
anq vegeta'b]e& with considerable decreases in dairy pr((J:1 .
Wer, B Weitern grain was upward, but paints an @
bOte lower, In retail prices, dairy products, fish, sug('ieci
uDv:;ggs and coal were lower while meats and rentals ten

— o>

CROPS IN ALBERTA

(Special Correspondence).
‘ Calgary, June 18th.

Any change in crop conditions in the Ca]g}a}trz; e(rI;St;ﬁ
War. & the week has been for improvement. Showe

e desired, unless where some sections_could S‘f:»:g
OTe rain. Every day records shower:§ or rain atased f};e
Bene,.; . The prospect is good for the grain grower, nth .
cral f?‘"mer’s stock is pasturing on a luxuriant gré)w o
5 odder crops look excellent. Veg’etableslatn eiq e

€re grown, are well advanced. and the la eg o
X erowth has now caught un to past vearf:i anA]berta

® average stage for this date. Forty-five b

Teported as summarized in the foregoing notes.
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ACTIVITIES OF THE PACIFIC COAST

German Capital Will be Available—Industrial Plants—
Victoria’s Water Pressure and Supply

(Staff correspondence. )

Vancouver, June 16th.
Mr. D. von Cramer, of the Vancouver Trust Company,
who has returned from a trip to Europe, reports that German
capitalists are greatly interested in Vancouver and Victoria,
and that much German capital will be available here after
the Balkan loans have been adjusted. This shows the con-

The Associated Cement Company of Canada has estab-
lished a new Portland cement works at Bamberton, Saanich
Inlet, not far from Victoria. The capital city of the pro-

Civil Engineers, accompanied by
branch, recently Inspected the works.

Flour Mill to be Erected.

Plans_ for the new grain and flour mill to be erected at
the junction of the Pltg and Fraser Rivers have been filed at

Mr. L. A. Walker, representing Messrs, W. R. Grace &
Company, was here this week making arrangements in con-
nection with the new British steamer ““Colusa,” which is to
inaugurate a resumption in the freight and passe
between Mexico and Canadian ports,
pany are well established Operators of
known as the Green Funnel line,

Improvement in water Pressure,
Tests conducted by the fire chief,

nger service
Messrs. Grace & Com-*

protection.
= T a»>eo——
COMPANIES INCREASE CAPITAL STOoCK

The capital stock of the
creased from $40,000 to
of $10,000 is divided

Traders Company hag been in-
to $50,000, and the nNew capital stock
into 400 shares.tof $25 each.

000, such increase consisting of 950 shares of
company’s powers have also been extended.
The capital stock of the Dearbom Chemica]
of Canada, Limited, has been :
$100,000
each.
The capital stock of
pany, Limited, has been increased from $s0,
by the issue of 1,500 shares of new stock of

: Compan
‘ increased from $50,000 tg
by the issue of 500 shares of new stock of $r100

SASKATCHEWAN'S GROWINGC TOWNS AND VILLACGES.

The hamlet of Sceptre, Saskatchewan, has been
a village. It is a flourishing communi y
rent to Bassano line. i
agricultural district, it

centre.

Stranraer, a hamlet situated in township 32, range ;g
west of the third meridian, which secured orgamization as a
village on the 3rd ultimo, promises to be a busy centre ang
will draw business from the “Glengarry Plains”’ which 1
a little to the north of it. : o

Radvi]l_e, having secured a population of five hundreq
made application in the usual manmer for town incorpora.
tion. The request expressed hv ite people has been granteq
with the result that this junction point will haya the re‘;pon:

sibilities shared by seventy other towns in Saskatchewan
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LIFE INSURANCE TRANSACTED IN CANADA LAST YEAR
1 ¥ v
| Nuronber Am:funt Number %ﬁ~§ Net C;i;r(r::_ Unsettiead
Premiums | Policies Policies of Net AL Amount cluding Claims
1912 or New New Policies Amount —g.gu of Policies | ot B ry
Year and and in Force | in Force EE OE’ léelc?me i Not ¥
l Taul;en Ta:‘(‘e’n at Date ZE g aims taeatsy Resisted Resisted
Canadian Companies. $ $ $ $ $ $ $
British Columbia Life.........cceeeenn 64,486 687 1,596,058 901| 2,132,370/ None| None None None None
Canada Life (Canadian business)........ 2,929,045 3,846| 11,123,679  46,505(101,102,423 771| 1,742,587| 1,635,487 293,886/ None
Capital Life. ...ccvceviaciiinanees T 27,196 424 927,160 525/ 1,007,500 3 8,000 3,000 5,000 None
Confederation (Canadian busmcss) ...... 1,732,656 3,361 6,208,738 33,255/ 52,105,916 618 905,169 927,848 69,312 None
Continental Life..... REERTT W IT oI 271,722 1,047| 1,726,170 6,344| 8,124,684 31 36,000 31,922 5,600, 1,000
oo Lale o noas e s ies o Sa b dimainny 3% 297,227 1,531| 3,292,474 5,513 9,198,367 34 73,760 61,719 25,500, None
Dominion Life.ccosanccvses 425,804 850/ 1,726,810 8,459 13,341,060 52 77,375 64,509 16,730 9,000
sior Lif Qrdinary. s s ssise 197,393 1,626 2,674,836 11,968| 16,009,393 71 80,620 83,472 21,200 6,000
Excelsior Life Monthly. . .... e 1 3,628 8 94 643 79,072 11 1,457 1,650, None None
Federal Life (Canadian business)....... 852,529 2,199 3,648,675 16,734 24,143,448 160 271,113] 261,006 50,000, None
Great West (Canadian business)........ 2,767,964 7,577| 19,553, 409) 39,469 21,187,997 213| 393,981| 431,963 60,164| None
Home Life vl vocs s vilias ey vonoemeyias 203,830 149 210 080‘ 4,319 5,427,621 43 54,433 49,712 11,500, None
Imperial Life (Canddmn busmes.s) ....... l 1,208,408 2,866 5,643,490| 18,750| 33,509,420, 107 236,893 263,312 14,320/ 5,000
fe Ordinaryee.ceveceserssee {451,762 3,056 3,1 14.685‘1 12,384| 12,728,579 102 82,967 80,729 26,674 None
London Life { ponthly.. . .ovuervnenene 454,024/ 39,085 4,673,080 9,107 10,536,242| 3,473| 233,159| 185,547 None | None
Manufacturers (Canadianbusiness)......| 1,689,574| 4,405 8,088,075 34,960/ 51,918,601 375| 560,469 514,358 107,659 1,000
Monarch Life....coi cevercoacrsernene [ 108,680 662| 1,864,000 2,158 4,783,348 3 8,000 6,385 3.072| None
Mutual Life of Canada (Can. bus. ). co..| 2,668,214 5,207| 10,858,284 45,873| 76,084,624| 495 792,041| 773,321 77,927, 2,000
National Life of Canada (Can. bus.)...... 505,968 1,916/ 5,377,250 9,050, 16,137,079 46 70,544 55,680 9,647/ None
North American (Canadian bus.)......... 1,550,689 2,935 5,671,795 28,566| 44,155,054| 322 541,922 560,941 67,139, None
Northern Life.. .ccoeeivineionsronnanasid 309,869 1,228/ 1,800, 417‘ 6,808 8,734,207 43 45,950 49,992 3,000, None
Royal Guardians .. ......eeeeen oooen 94,525 419 -305 850 2,448 3,485,089 40 72,324 57,376 23,054 2,000
La Sauvegarde.. ......ceeecs cocionens 189,718 844 1,139,150 4,758 5,5!}8,718 14 16,500 18,055 1.119| Nope
ok A S SR 15,264] 360, 475,000 750 920,000 2| 2,000 1,000 1,000 None
Sovereign Life..coceeieiiaiiiiraacnnn. 129,198 314 831,482/ 1,799 3,511,099 4 7,927 10,013 150! None
Sudsidiary High Com tofthe A. 0. P. ...... 53,540 412 360,100 2,427| 2,152,753 8 5,954 6,954 None None
C b Ordinary.. .o o .v 3,241,190| 7,985 14,601,354 57,375| 89,873,320, 794| 1,328,713| 1,275,634 95,259 20,000
Sun Life (Can. bus.) PhEA 42,449| None None 6,767 928,720, 110 16,303 17,846 1,153| None
Travellers Life of Canada............ | 89,511] 471 1,840,920 997| 1,777,820 2 3,500 1,000 2,500, None
: o Ordinary...o.oo. ooooni| 119,538 1,104| 445,537 4,604 3,082,2911 27}  15,116] 12,876 7,337 1,000
Union Life | 1nqusteial, .neesnneennns. 596,588]108,747, 21,590, 944’ 149,654 22,914,402| 1,496 112,755 105,605 10,730, 138
Tothly for ABLR o, Ln i b ool 23,542,189(205,316 141,267.()(”)1 633,870(706,661,117| 9,470| 7,791,532| 7,548,812/ 1,010,532 47 133
Tatals for 1L - u s, soitnede i 20,736,480|186,643 ll(),077,4ti')3l 619,644(626,770,154| 8,179| 6,678,083| 6,350,731 911,335 15,040
% S | |
. Increase, 7; decrease, d.......... i2,805,700/¢18,678(731,190,143|; 44 2661179 890,963|d1,291/21,113,449|21,198,081|z 99,197/ 32,008
British Companies.
Comnrereial Union. . vl iyt ies 28,416 % 14,845 196 746,330 12 27,371 27,119 1,786/ None
*Edinburgh Life...... 899| None| = None 30 56,227 1 1,672 1,672 None | None
el Eatl@s e o0 o v il fi'e son'siuie i dleveiuia s 12,009 145 458,000 172 521,307 3 2,000 2,000, None None
*Life Association ot Scotland, . .« .o, 9,419 None None ‘ 318 487,006 43 75,106 53,475 48,302 None
*Liverpool and London and Globe...... 2,752 None None 63 109,633 1 2,000 9,525 2,000/ None
London and Lancashire Life..... ...... 454,495 854| 2,291,353 7 408\ 14,005,127| 130 229,252| 210,019 24,9)4) None
*London ASSUIANCE: « v i s eesvs/ioionsionin 200| None None 5/ 21,038 None| None None None | None
North British and Mercantile, .. .. ..... 23,346 41 131,500 340, 853,929 14 28,336 17,049 11,287 None
*Norwich UnionLife.. . ...oovveennnn.. 3,170/ None None 91 97,360 5 3,747 3,747 None | None
Phésdin, of LonAON i ive. i e s tasans 197,511 240 880,600, 2,152 6,848,985 55| 183,0387| 169,890 25,839, None
T e e R W FP I S 204,838 527 1,584,904 2,618 6,229,204 17 53,481 59,101f None | None
*Scottish Amicable..... ...cevvuin... 1,188/ None None 34 82,755 4 - 21,5627 25,136 None | Nome
*Scottish Provident....... RG] 578| None None 26| 76,328 None| None None None | None
T ET U LR A i e e 818,494 708 1,958,750, 11,261| 24,052,55)| 336 753,481| 736,680 102,389 None
L2 e P R LN b N e e ST SR 10,731/ None None 198 271,832 5 15,529 19,345 622| None
Aotalnfor A1, e i i 1,768,046/ 2,522| 7,319,952 24,912 54,480,612 624| 1,396,539 1,334,658! 217,189! None
30T 16 W R e B 1,680,731 2,072| 5,591,832 24,039 50,919,675 545 1,278,405 1,333,911 159,005 2,139
Increase, 7 ; decrease, d.......... ¢ 87,816z . 450}z 1,728,120 873\1’ 3,569,937|2 797 118,134|¢ 747:  55,044\d 2,139
U.S. Companies. ‘
B, I e A D R e KR R 692,898 702! 1,871,299 12,610 20,621,531 366  463,154| 456,608 40,540, None
*Connecticut Mutual ....... e e e 26,434| None None 590 997,250 48 70,592 53,814 17,107| None
Bauithbleii . vadhaiies, dodies Babans iy 785,981 1,086 2,422,284| 10,655/ 22,300,032| 215| 490,502| 574,331 48,085 None
Giermanim Difessiind. 250000 oie Lo+ 8,646 31 88,000 182| 332,809 3 4,319 1,800 2,519 None
Metr lit: { Ordinary. .. e 1,423,297 11,545| 13,110,817| 42,774 45,517,807 302 238,725, 235,568 27,042 3,500
SRYOPORAD |- T dustrial, o e 2,038,616/122,071| 17,742,020 490,282 59,963,018 4,922 415,850 414,786 1,693/ 1,618
Mutual Life of New York ...oe0vvveenns 1,227,610, 1,402 4,173,724 15,917 33,581,692 259, 768,003 688 470 115,513 ]'ml
*National Life of United States......... 298| None None 57| 39,408 3 4,500 4,500 None | None
Naw Youk Dils ., . S B i L 2,002,093 4,041 9,216,568 31,847 59,112,301 407 807,013 788,070  97,884| 15540
*North Western Mutual........... ..... 2,934) None None 133 153,326 4 2,727 3,163/ - None | None
SRR Motkal G N SR 15,916| None None 430 388,936 3 3,000 3’000 None None
Brovident Savings., o+ oovonniinnss 69,812 2 4,0000 1,216/ 2,051,537| 35|  82,462| 85,085 1,138 None
Ordingeye. . il Gl 136,054 4,584 5,989,909 14,020 16,783,182 60 70,748 66,748 4,093 None
Prudential { Eridusteind: woe sy sis's aics 736,959| 97,189, 13,030,122 177,226 22,432,611 1,170 112,472| 108,171/ 6,479 54
State Life..... S SR et Vi o 40,374 5 9,037 204 1,325,110 1 5,000 5,0000 None | None
. Travelers Insurance Co......... .. 00 s 491,592 622| 2,195,275 5,095 14,211,398/ 100 184,390, 221,707 15,496| None
Mnon Mutoslc, ol Daanreis citunih G 267,962 288/ 703,500, 4,691 7,912,975 76| 133,6562) 130,503  15,184| None
United States Life........ AR e N 43,113 15 61,000 676‘ 1,389,904 10 22,900 25,516 6,500, None
| |
Totals for 1912 .., ... Nk g i e 10,401,389(243,583| 70,617,555| 808,605 309,1 14,827| 7,984| 3,880,009( 3,866,840/ 399 273
Totals for 1911 . ...... R 9,202,415(223,354| 61,197,694 691,508‘272,530,942 7,265| 3,478,413| 3,367,037 387,059 ﬁ;‘,“‘.‘g
Increase, 7; decrease, @.......... 71,198,974/720,229|7 9,419,861/: 117,097Ji36,583,885 i 719z 401,596/ 499,803 12,214/ 3,987
RECAPITULATION. . - o .
Canadian Companies .........usii. .. 23,542,1891205,316|141,267,596| 663,870706,661,117) 9,470| 7,791,532| 7,548,812 1,010,53ﬂ 47,133
British Companies, e W T N A 1’768,046 2,622 7 319,952 24,912 54,489,612 624 1,396,539 l,334,658 '2[7, 139 None
American Companies .......... s 10,401,389|243,583 70, 617,555|  808,605309,114,827| 7,984| 3,880,009 3,866,840 ,273| 22,200
Tbiln (6P IR 35,71 151,421/219,205,103(1,497,387 1070265556(18,078/13,068,080 12,750,310/ 1,6 o
st MH s i 16,696 412,060/ 176,866,979|1,335, 191 950,220, 771 15,989 11,434,901 11,051,679 11457488 g‘::&
. Increase) i{ decrease, d.,..... ‘.- 14,091,998 z‘39,352 i42,338,124'i 162,196.7 120044785|72,089(:1,633,179/71,698,631|7 169,455 £33,94;

*These Companies have ceased doing new business in Canada.

& 4

il
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BILLION DOLLARS OF LIFE INSURANCE

In Force in Canada—Canadian Companies are Getting
the Largest Share of Business

The amount of life insurance in force in Canada,
5 according to the government returns recently published,
: increased last year by over $120,000,000. The total for
1912 was $1,070,265,556, and for the previous year
$950,220,771. There was an increase of 162,196 policies
in force. The number of new policies taken up last year
was 39,352 greater than in 1911. The premiums during
1912 exceeded by $4,091,998 those of the previous year.
Claims paid during 1912 totalled $12,750,310, a gain
of $1,608,631 over the figures of 1911. These included
matured endowments.
From the figures appearing on another page, it
will be gathered that the Canadian companies obtained
~ the greater share of premiums for the year. Of the
total, $35,711,624, they got $23,542,189. The United
States companies’ share was $10,401,389 and the British
companies’, $1,768,046. In the matter of new and taken-
up policies, the United States companies led in 1912,
‘their number being 243,583. Canadian companies were
‘ responsible for 205,316, and British companies for 2,522.
Examining the amount of policies, new and taken up,
it is seen that the Canadian companies are again first
 with $141,267,506 compared with $70,617,555 for the
‘United States companies and $7,319,052 for the British
- companies.
~ The United States companies at the end of last year
M 808,605 policies in force, as against 663,870 of the
 Canadian companies and 24,912 of the British com-
~ panies. Of the net amount in force, our own companies
ge $706,661,117, the British companies $54,489,612,
and the United States companies $309,114,827.
- The following companies appear in the list, but
ave ceased doing new business in Canada: Edinburgh
Life Association of Scotland, Liverpool and London

I——— R

; 5 Globe, London Assurance, Norwich Union Life,
2 Amicable, Scottish Provident, Star, Connecti-
Mutual, National Life of United States, Northwestern
stual and Pheenix Mutual. In the same order they
e the following amounts of life insurance in force in
ada : $56,227, $487,006, $I°9’6331 $21»°38, $97t36°'
2,755 $76,328, $271’832! $997’250’ $39,408, $153v3269
d $388,036.
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Eight Canadian and four American companies took
total premiums exceeding $1,000,000 during 1912. The
highest figure of a British company under this heading
was $818,494.

A large amount was represented in industrial busi-

ness. The following aré the figures:—
Amount of new and
Company. taken-up policies.
LB P SRR S R $21,590,944
Metropolitan . ..%.ecsussvsossnsss 17,742,020
PERCEREIR o v sdinass ssis v 13,030,122

The net amount of industrial insurance in force with
these three companies is over $100,000,000.

The premiums for the year of the Travellers Life
of Canada, one of the latest to the Canadian ranks,
totalled $39,511. The number of policies, new and taken
up, was 471, representing $1,840,920. The number of
policies in force at the end of last year was 997, repre-
senting $1,777,820.

The total assets of twenty-six Canadian life com-
panies last year amounted to $212,485,939 as compared
with $190,717,031 in 1911. They are classified as follows
for the two years:—

Nature of assets. Amount of Assets.

1911. 1912,
Bonds and debentures ....... $68,475,565 970,132,366
Loans on real estate......... 63,565,830  75,322,20%
Cash loans and premium obli-
gations on policies in force. 22,960,040 25,879,862
RIOHIE s e s G 14,328,471 16,307,053
REAF BRI - st oniavatiie s 7,945,156 8,083,104
Outstanding and deferred pre-
L R R A R ek 5,325,670
Interest and rents due and
n g B R Rl it e «s 3,402,202 4,040,529
Cash on hand and in banks... 2,492,960 2,962,320
Loans on collaterals ........ 2,389,178 3,229,832
Cther aBsalllF o vviie s ; 350,296 302,810

Bonds and debentures last year took second place
to mortgages. Among the assets of some of the com-
panies are included bonus stocks, acquired in connection
with bond purchases. In some instances, the value has
been assigned by the companies to these stocks (such
value being then included in the above figures); in the
other instances, the stocks are not yet deemed to be of
appreciable or certain value.

O T gy i AT

UNITED STATES FIRE LOSSES

The losses by fire in the United States and Canada
ng the month of May, as compiled from the records of
‘New York Journal of Commerce, aggregated $17,225,850,
compared with $21,013,050 for the same month last year.
e following table gives a comparison of the losses by fire
ng the first five months of 1913 with the same months

o

1911. 1912. 1913.
R $ 21,022,450 8 35,653,150 $20,193,250
ST e 16,415,000 28,601,650 - 22,084,600
i 31,560,800 16,650,850 17,511,000
........... 17,670,550 16,349,400 16,738,250
L R 21,422,000 . 21,013,050 17,225,850
1 5 months.. $108.090,800 $118,269,000 $03.752,050

fire record of 7he Monetary Times shows the losses
Dominion during May amounted to $2,123,868 and
first five months of 1913 to $11,256,017.

. rmon o

he following issues have been listed in London: City

ntreal, £1,430,600 four and a half; City of Edmonton,

000 fives, and City of Moose Jaw, £257,500 fives.

“ - January 1, 1915, anything that floats can pass
h the Panama Canal between the Atlantic and Pacific
1s,”” says Colonel George W. Goethals, chief engineer
nal zone. e :

AUTOS IN SASKATCHEWAN.

Few‘kk‘mds of business have taken such strides as the
automobile md_ustry, and it is due in no small degree to the
large importations of automobiles that the customs receipts
have swelled as fast as they have done during the last few
vears. The province of Saskatchewan has benefited both di-
rectly by the license fees collected, and indirectly by various
ways, amongst which might be mentioned the demand for
better roads which the use of these vehicles tends to create,
and also the ever-increasing number of those employed in

the trade. For the years ended February 28, the amounts col-
lected for motor licenses were :—

1906-07 .
1907-08 .
1908-09 .
1000-10 .
1910-11 .
1911-12 .
1912-13 .

13,040

Sir William Mackenzie. president of the Canadian
Northern Railway, says: “For the past three or four vears
there has been a boom in shipbuilding. All the shipyards
are cbokfd with orders at nresent, and workmen are kent
toiling night and day.” Sir William declares that the boom
must byeak, and states that he is waiting for it to do so be-
fore he lays down any more keels to his trans-Atlantic fleet.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance :

P

Huntsville, Ont.—June 13—Bush fire on Pancake Island.

Nanaimo, B.C.—June 10—Nanaimo, B.C. Loss $10,000.
Cause unknown.

Kingston, Ont.—June 18—Kingston Yacht Club’s boat-
houses. Loss $8,000.

Edmonton, Alta.—June 11—Mr. S. Morris’ store. Loss
81,000. Cause, friction.

Blenheim, Ont.—June 14—Mr. W. R. Fellow’s stable.
Loss and cause unknown.

Whitby, Ont.—June 10—Construction camp. Loss $2,000.
Cause, dropped cigarette.

Sutton, Que.—June 7—Veneer Mill Company’s plant. Loss
$75,000, Cause unknown.

Brandon, Man.—June 6—Mr. J. D. McGregor’s barn.
Loss and cause unknown.

Beachville, Ont.—June 11—Mr. W. Smith’s residence.
Loss $600. Cause unknown.

swift Current, Sask.—June 2—Boston Merchandise Store.
Loss $4,000. Cause unknown.

Portage la Prairie, Man.—June 16—Gasoline launch.
Loss $1,000. Cause unknown.

Sydney, N.S.—June 18—Brookland’s hospital. Loss $12,-
000, insured. Cause unknown.

Elk Lake and Cowganda, Ont.—June 14—Several shacks,

etc., destroyed. Cause, bush fires.
Chatham, Ont.—June 14—Mr. M. Crow’s barn, Prairie

Siding. Loss and cause unknown.

seaforth, Ont.—June 12—Mr. J. McDonald’s mill and
stave factory. Loss and cause unknown.

Port Rouge, Que.—]June 12—Messrs. J. Birds and Com-
pany’s factory. Loss and cause unknown.

Three Rivers, Que.—June 15—Mr. P. A. Gouin’s hard-
ware store. Loss $10,000. Cause unknown.

Meductic, N.B.—June o—Mr. Dickinson’s store and
other premises. Loss $8,000. Cause unknown.

Lake Annis, N.S.—June 8—Mr. D. R. Saunder’s store.
Loss $10,000, partially insured, Cause unknown.

Ayr, Ont.—June 13—Messrs. J. Watson Manufacturing
Company’s gas plant. Loss and cause unknown.

Biscoe, Ont.—June 13—Town nearly destroyed. Loss es-
timated $400,000. Cause, supposed ashes from pipe.

Markdale, Ont.—June o—Mr. C. E. Watson’s shingle
mill. Loss $3,500. No insurance. Cause unknown.

Pinder, N.B.—June 11—Mr. W. Fox’s barns. Mr. J. K.
Pinder, M.L.A., mill, bridges. Loss and cause unknown.

Ingersoll, Ont.—June 17—Mr. W. Butler’s bamn, etc.,
Dereham Centre. Loss unknown. Cause, gasoline exploded.

Sudbury, Ont.—June 15—Joudouin’s ice house, motor
boats, etc. Loss unknown. Cause, motor in boat backfired.

Ottawa, Ont.—June 12—Basement of Miller Apartments,
Rosebery Avenue and Bank Street. Loss $2,100. Cause un-
known.

Winnipeg, Man.—June o—Canadian Pacific Railway shed,
Dufferin Avenue and McKenzie Street. Loss $1,000. Cause,
gasoline.

Leamington, Ont.—June 17—Mr. W. H. Trott’s shoe
shop and Mr. McHardy’s residence, Meruu. Loss $5,000.
Cause unknown.

Buckingham, Ont.—June 11—Steamer ‘‘Agnes,’”’ owned
by Du Lievre River Navigation Company. Loss $7,000.
Cause unknown.

st. John, N.B.—June 10—Mr. E. J. Lawlor’s barn, Lom-
bard Street, occupied by Mr. Murray Northup. Loss $s500.
Cause, supposed incendiary.

Navy Island, St. John, N.B.—June o—Messrs. J. M.
Christopher, W. A. Spence and G. W. Wilson’s sheds and
contents. Loss $3,400. Cause unknown.

Fort William, Ont—June 8—Mr. M. Levack’s frame

dwelling, 500, ‘McDonald Street. Loss building $g00. Con-
tents $300. Insurance building $1,300. Cause, defective

chimney.

Point Aux Trembles, Que.—June 14
Demers and Lahaise’s residence, corner

__Messrs. Delorme,
Saint Jean Baptiste

Volume so.

and Notre Dame Streets. Loss $25,000, partially insured.

Cause unknown.

Berlin, Ont.—June 12—Mr. A. Snider’s barn near Flo-
rodale. Loss $3,000. Cause engine spark.

June 16—Messrs. Schell Bros’ barn. Loss $1,000. Cause
supposed incendiary. :

Montreal, Que.—June 12—Rear 1,662, St. Lawrem:
Street. Loss, $1,000. Cause unknown. e

June 18—Residence, St. Paul Street; 2 deaths.
$5,000. Cause, matches.
~ Guelph, ont.—June 6—Rowen Ogg factory. Loss build-
ing $1,569. Cause unknown.

_ June 16—Mr. J. Laird’s barn, York Road, Guelph Towmn-
ship. Loss and cause unknown.

Hamilton, Ont.—June 10—Mr. S. Saunder’s automobile,
340, James Street, North. Loss and cause unknowm.

June 11-——Mr. W. L. Lundy’s residence, 111, Herkimer
Street. Loss $4,500. Fully insured. Cause unknowm.

Moose Jaw, Sask.—June 5—Mr. G. Stirk’s building
Larch and Saskatchewan Avenue. Loss $4,000. Cause pro:
bably plumber’s furnace.

,:]une 7—Mr. B. K. Youmgloves’ barn. Loss $11,000.
No insurance. Cause lightning.

New Westminster, B.C.—June 1—Bush fire.

June 6—Mr. H. T. Kirk’s brick block, fully insured.
LossJ slight. GCapseGsupposed carelessness.

une 7—Grain Growers’ Association building. No loss.
Fully insured. Cause slaking lime. p :

St. Thomas, Ont.—June 15—Mr. H. J. McManus’s resi
dence, Rqsebery Place. Loss $1,500. Cause unknown.
Mr. A Miller’s barn, Edgeware Road. Loss $2,000. Cause
lightning. %

June 16—Mr. N. J. Gufford’s residence, near Middle-
murch. Loss unknown. Cause, gasoline stove exploded.

Toronto, Ont.—June 13—York Lumber Company’s
premises, 1000 Gerrard Street East. Loss $25. Cause un-
known. Sons of England Hall, 58 Richmond Street. Loss
$500. Cause unknown.

June 14—104 Front Street East.  Loss $250. Cau
known. Three houses on Blake Street. Loss and cau:: ':::
known.

June 16—D. McCall Company’s warchouse, 94-8 Welling-
ton Street. Loss $2,000. Cause unknown. Meg:rs. Wigl:keu
amli\ Craig’s tannery, Don Esplanade. Loss $100,000. Cause
unknown.

Cobalt, Ont.—June 11—Public school annex, Br: »
s ewe!
butcher store, R. P. Graham’s grocery store and two dw:f
ling houses above the stores. The damage done is made up
as follows :—School annex, $900, covered by insurance::
Brewer’s store, total loss, $700, uninsured ; Brewer's stock:
$1,400, uninsured; R. P. Graham’s grocery store, damage
to building practically nil; damage to stock by water, pro-
bably $1,000, covered by insurance. Cause unknown'
June 13—Townships of Tudhope, Robillard and .D
1 ’ ack.
llll/lestsgs, ]%:'kson‘ aid V\éest’s mill destroyed and that of ::e
orthern Omntario Lumber Company, whose loss i 000,
Cause, bush fires. o lotsae

Loss

—-

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Sydney, N.S.—June 11—Total 1 i
are as follows i— oss, $12,500. The details

_ North side James Street—Parish of Holy Redeem
lnsuran(.;e), $80,000; Mrs. Mary Sparling, boarding'r l(lz?.:;“
(partly insured), $5,000; John Carlin, house, (partly insured§’
$4,000; Robert Roberts, house, (partly insured), $3,000. 7
_ South side James Street—James MacDonald l;ou ; partl
insured), $3,000; John Griffin, house, (partly inéureds)e's(z o
John Smith, house, (partly insured), $3,500; C. I\f Bo ie.
{'wu'se, (pg;’tly$msured%v,[ $2,000; W. T. Condon, house, (pi.::
v insured), $3,000; Mrs. Livingstone, h i
stroved, loss not known. ’ S TS

East side Victoria Road—A. M. Croston, office 1
Joe. MacEachern, house, (partly insured), $1,esog§S'At:§°:
Ledrew, house (partly insured), $2,500; A. J. MacNeil lmrusur
(no insurance), $2,500; J. P. Webber, house, (no inS\;rancef.
$2,5€78; I 1':1 C‘:}mpbell, house, heavy loss.

est side Victoria Road—Fire station, 1 ildi

owned by Hart Brothers, occupied by F. J. Riac;gzxidsb‘:lalglng.
ice cream parlor, and family named Thompson. Toss ‘(part?:]
ly insured), $5.000; house owned by Bauld Brothers. Halif: ;
occupied by John Doran and Mike Walsh, loss 82,500+ d':yxf
ing owned by J. J. Campbell, Boisdale, (partially in‘sured)-
$2,000; house north James Street east Victoria Road, occupie(i

by John Flynn, (partially insu
defective wiring. v insured), $2,500. = Cause, probably
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| DANGERS OF THE RURAL MOVEMENT
g

3 Efiort of Those Who Would Go Farming to Show
Farmer How, is Grotesque Says Professor

Some of the dangers of the present rural movement were

discussed by Dean L. H. Bailey, at the New York State
Bankers’ Convention at Ottawa last week. Mr. Bailey is the
director of the College of Agriculture of that State at Cornell
University. He said in part:—
i Every one seems to be conscious of a new attitude to-
: ward rural problems and we are talking of a country-life
movement. Persons naturally endeavor to visualize this move-
ment and to work it out in programmes. We are constantly
asked for a definition of the country-life movement and for
advice as to how a person may set himself to work in it.

Need Special Treatment,

Any new interest attaches to itself persons and organiza-
tions that have ulterior or personal ambitions, and the rising
interest in country life is no exception. There are also many
organizations or groups that desire a field in which they may
operate, and tiring of one field or not finding results to accrue
rapidly, they are ready to expound themselves in the country-
life movement or in any other direction of public interest that
promises something of novelty and is likely to give immediate
results.

It is to be deplored that there has been some application
to the new country-life interest of ideas that are employed in
rescue work or in the slum work in the cities. While there
undoubtedly are certain rural communities in which there is
decadence, these are clearly exceptions and they always need
special treatment. The work is not an ‘‘uplift,”” and the ap-
plication of this and similar terms of country-life discussions
not only prejudices the situation but also indicates a lack of
keen appreciation of the problems at issue.

panger of Over-Organization.

Special future dangers that lie in the situation are the
likelihood of over-organization; the application of the method
of the untempered social worker who 1s burning with zeal; the
grotesque effort of those who would go into farming for the
purpose of showing the farmer how ; the moving out from the
cities to the farms of persons who ought never to think of be-
ing farmers; the selling of rural properties of little value to
unsuspecting and confident purchasers; the inflating of the
opportunities in farming by many kinds of shows and at-
tractive advertising; the utilizing of the rural movement to
achieve personal notoriety and advancement, and particularly to

in office and political ends; the foisting of many kinds of
f:;tastic and cranky schemes on the public; the diverting of
the attention from the homely essentials by overhead schemes ;
the aggrandizement of institutions that play to the situation
for the purpose of securing appropriations and advertise-
ment; the display of beautiful pictures and superficial writ-
ings that misrepresent the farming condition, even while they
tell the truth; and the starting of many enterprises that are
essentially fictitious or at least unnecessary, and that will bring
confusion, if not serious results in the end, and which may
entail more expense of maintenance than the situation war-
rants, and which may not follow either sound educational ideas

o or good business administration.

Agitation Versus Solution.

It undoubtedly will be found that those who know the
rural conditions best will tend to be more and more conserva-
tive, and it will seem to an impatient class of very zealous
citizens that these men are attempting to hold back the de-

i velopment. It will be known, however, that the sure results
f o will be those that come slowly, and as the result of patient
~ study, rather than from any rapid, showy, or exploiting work.
We shall prabably find many persons making headway with
attractive schemes that hqve no substantial foundation. There
js danger that tllle situation may get into the hands of those
 who will agitate it rather than solve it.

T r—

— >

BRITISH CAPITAL IN THIS.

A block of $1,000,000 seven per cent. preferred stock of
. wdian Explosives, Limited. has been acquired recently by
the British South African Explosives Company, Limited. The
Canadian company secured a premium of 5 per cent. on the

’.Ie.

. gt o S ad

~ The 'anédian Northern Railway has placed a large order
for rails with the Dominion Steel Corporation. o
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GENERAL SITUATION IS SOUND

New York Makes Some Inquiries of a High Canadian
Authority

They are beginning to realize in New York that the ad-
verse features of the Canadian situation have been somewhat
exaggerated. With a view to ascertaining the facts without
prejudice, the New York News Bureau has made inquiries of
competent leaders in the financial and commercial circles of
the Dominion. These authorities agreed in the view that any
official statement would tend to imply the existence of a situa-
tion which in no wise warranted explanation of a reassuring
character. Financial America has secured an unofficial state-
ment from a source which would be recognized, were the
name made public, as an authority of the highest standing
and one unquestionably in a position to have unusual facilities
for obtaining comprehensive and exact knowledge of the state
of affairs, while at the same time possessed of a conservatism
which guarantees a candid review of all features. This
authority says:—

Money is Tight.

“There is no question that money is tight in Canada, but
then this is a world-wide condition of affairs and not applic-
able more in Canada than elsewhere. Payments in the North-
west are undoubtedly slow, but I do not hear similar com-
plaints from other sections. The real estate boom there, as
generally throughout Canada, has ended, but 1 cannot learn
of any marked depreciation in the value of the properties in
the larger centres. No doubt many of the outside sub-
divisions will, however, be slow, if not difficult of sale.

“Caution is being exercised by the banks generally, but
there is nothing that I can see approaching a commercial
panic, or even uneasiness in business circles. - General trade
is active and labor well employed, and the continued large ex-
penditures on railways will go on. With the increased popu-
lation of some 400,000 persons per year a large amount of
money will be kept in circulation. Of course, for the continu-
ance of prosperity in Canada, much d-pends, as must always
be the case in a country emploved in agriculture, on the forth-
coming crop.”

Large New Population.

The estimate of an increase in the population of the Do-
minion of 400,000 this year is considered well within the limits,
according to the rate of recent immigration, ignoring the

natural growth by excess of births over deaths in the in-
habitants already established.

—— -

RAPID INCREASE IN VALUE THROUCH TIMBER
SCARCITY

With the increasing inaccessibility of the forests and the
consequent high price of wood, the small wooded areas com-
mon on the farms of eastern Canada are also increasing in
economic value. They frequently occupy soils unfitted for
agriculture and with a little care can be made to furnish the
farmer with a continuous revenue in fuel, fence-posts, rails,
poles and structural timber,

Unfortunately these wood-lots are frequently allowed to
deteriorate through carelessness or lack of knowledge on the
part of the farmer. He takes great care to farm his agri-
cultural lands to the best advantage, but often fails to realize
that by farming his wood-lot with the same care, he could
get the same increase in productiveness., Cattle and weeds
are not permitted in a wheat-field, yet in the woodlot the
cattle range at will, and instead of removing the weed-trees
the farmer allows these to increase in number, removing
only the trees best suited to his purpose.

To save the farmer from himself, the Dominion Govern-
ment has appointed a techmical forester with headquarers at
the Forestry Branch, Ottawa, whose principal duty is to
answer all inquiries, and give free advice on these matters.
If necessary, arrangements can be made for a persomal in-
spection of woodland properties by this expert. No condi-
tions are imposed on the owner of ‘the woodland, it being
assumed that he who is anxious for advice will accept it
when given. The expert looks over the stand, determines
what species of trees are best suited to the soil and to the
local market, shows how to improve the character of the
crop and its rate of growth by proper thinnings, and, if
desired, gives advice regarding tree-planting. hardwood-
coppicing, felling methods and the most profitable sizes to be
growm,

Further information on this subject can be obtained by

- writing to the Forestrv Branch, Ottawa.
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INVESTMENT OF LIFE INSURANCE COM-
PANIES’ FUNDS

X.

Points to be Considered in Investments—Industrial
Stocks

The investor should see into these seven points when
industrial stocks are drawn to his attention:—

1. Has the principle upon which modern industrial debt
financiering is based been complied with? This principle is
that as large a part of the required capital must be borrowed
at as low a rate of interest as will enable ‘the partners in
the enterprise to use these borrowings in their business with
safety and at a profit to themselves.

5. Methods of analyzing industrial stocks should differ
from those employed in the study of industrial bonds, chiefly
because with the former the auestion of assets is less im-
portant, while the question of operating results is far more
important. b :

3. An inspection of the finances of leading industrial
companies discloses the fact that those whose stocks are in
high repute have resorted to new capital issues only to a very
small extent. Such issues for the purpose of providing
working capital are especially objectionable. Moreover, the
existence of a bonded debt usually detracts more or less from
the investment qualities of the stock. Hence, see that the
bonded debt is small, as compared with the total assets, or
that the earnings available for dividends on the stocks are
exceptionally large.

Increase of Working Capital.

4. Ascertain whether the working capital, that is, the
excess of current assets over current liabilities, is increasing,
and whether such increase is reflected in the market value
of the stock. ! Fii) :

5. Earnings available for preferred dividends, in order
to render the issue high-grade, should be about double the
dividend rate. In the case of a company having a bonded
debt, these earnings should be more than double—increasing
somewhat in propontion to the relative size of the debt.

6. The earnings of industrial concerns, as a class, are
greatly affected by periods of business depression. And it
is of the utmost importance to ascertain to what extent the
industrial under investigation would be affected during an
extended period of dullness.

7. One of the most important points is to learn whether
or not depreciation charges are sufficient to maintain the
plants in good condition.

Stocks of Financial Institutions.

Considerations relative to the stocks of financial insti-
tutions are :-—

1. Consider the size and location, the character of its
business., and the reputation of its directors and officials.

2. Consider the market value of the stock and determine
whether this is in excess of its true value. Is the market
price fairly stable?

3. Ascertain the earning power and its ratio to divi-
dends paid over a period of years. 3

4. In reference to the ‘“double liability”’ feature, enquire
into the amount of capital and rest, which acts as a ‘‘buffer”
in case of disaster.

5. In the case of banking institutions:—

(a) Study the growth of deposits, for the earning power
is based principally upon the amount of deposits which they
have available for loaning. (b) The comparative earning
power of banks is more of a personal matter than that of
railroads. The bank whose officials have the largest per-
sonal acquaintance, the energetic methods and the trade
connections to obtain large deposits, is the one which will
make the large earnings. (c) The proportion of bankers’
deposits to individual deposits should be noted, for the
former are the less profitable. Moreover, a bank holding a
high percentage of bankers’ deposits will maintain a corre-
spondin~ly high percentage of cash reserves—and hence
smaller ratio of profits.

As to loans on collateral, the financial standing of the

borrower is of the first importance, then see that all neces-

sary legal requirements are complied with.

These Must Always be Borne in Mind.

The salient and essential points, therefore, that must
always be borne in mind in the investment of a life com-
pany’s funds are :— g

1. Most important—the safety of the capital invested.

2. The obtaining of a good yield on the investment.

3. The major portion of a company’s funds do not
mature for many vears, and consequently the larger pro-
portion of the funds should be invested in securities which
are not readily realizable. A superior rate of interest is thus
obtained. For the same reasons, and also to save trouble
of frequent re-investment, they should be invested in secu-
rj'ties where the repayments are deferred for a considerable
time.

Volume 350.

4. “Do not put all your eggs in one basket.”” The
number of classes of investment should not be too fev_v. and
the company should consider carefully the proportion of
funds invested in each class. Investments should not be too
centralized. ™

Some Points to be Noted.
Constant and intelligent watchfulness is imperative
in order that changing conditions may be noted, and any

necessary re-adjustment of holdings made.

6. Young states: ‘‘The investments should, as f‘ar as
practicable, be helpful to the increase of the life business,
so that a possible two-fold profit may be realized—a profit
in the rate of interest and a benefit in the reduction of ad-
ministrative charges.”” In the case of a mortgage loan, how-
ever, care should be taken that the premium required is not
so large as to seriously embarrass the mortgagor.

7. Securities should be chosen where there is a possi-
bility of appreciation without wide fluctuations in the market

rice.
p 8. Sufficient funds to meet any sudden demands upon
the company should be kept in readily convertible securities.

9. It is a mistake for young or small companies to
invest in an expensive head office building.

10. The funds of a life company cannot be used to help
out otherwise unsuccessful enterprises.

B i o am——

ANNUAL FINANCIAL REVIEW.

The Annual Financial Review, dated May, 1913, has
just come to hand. It is a carefully revised volume of facts
regarding Canadian securities compiled by Mr. W. R. Hous-
ton, and published by Houstons Standard Publications, Tor-
onto. There is only one book of reference of this type pub-
ished in Canada, and it is therefore found on the desk of
every broker, banker, financier and business man interested
in Canadian securities and companies. In addition to the
|atest annual statement of several hundred corporations, there
are tables of bank clearings, stock exchange transactions,
lists of representative brokers, and a useful table showing
the approximate yield of stocks and bonds. Houston’s An-
nual has become a hardy annual and one of constamt and
valuable reference.

—ewo————

PUBLICITY, PEACE, AND POSSIBILITIES.

An exponent of practical civic publicity, Mr. H. W. Ba-
ker, has made known to the world, the opportunities and
beauties of Ottawa, the capital of the Dominion. The con-
vention of the New York State Bankers’ Association there
last week is a notable result. Peace and its victories was the
basis of the speeches and though publicity was scarcely
mentioned as a factor, the holding of the convention by the
New York Bankers in a foreign capital, was sufficient proof
of it strength. The co-operation of the Dominion govern-
ment, civil authorities, bankers, public men and the In-
dustrial Commissioner, resulted in approximately 6oo finan-
ciers paying a visit to Ottawa.

This convention Showed the unity of the Anglo-Saxon
race, messages being received from the reigning monarch
of the British Empire and from the head of the world’s lar-
gest republic. Mr. J. J. Hill, in words fitting to this cen-
tenary celebration, remarked:—‘The people of Canada and
the United States, close kin by blood, inheritors of a common
tradition and charged with a like mission in the world, should
not misunderstand each other. There is no proper place for
jealousy or hostility between them. A consciousness of the
work that both have to do in the world may well lead them
to take counsel with each other without cost to patriotism or
pride on either side. New issues will come, new emergen-
cies will arise. None of us is wise enough to foresee the
world problems vet below the horizon or the part in their
solution that Canada and the United States mav be called
upon to play. But we do know that toward this unknown
future they should march shoulder to shoulder, without sus-
picion and with mutual esteem and respect. Thoueh we
live each under his own name and his own flag, it is fitting
that, in the unendine procession of human events, the two
countries that mow dominate the industry and progress of
this continent should be the leaders of the mew woﬂd i
everything that stands for the prosperity and peace of ma -
kind.” -

The bankers have returned to their homes an
future results will be. time alone will show, butd ;rl;:;tdth:
Pugsley, of the New York State Bankers’ Association smea\
““The visions which the New York State Bankers had‘of h.
opportunities and the possibilities of the future develm)mt t
of Canada should lead United States capital to seek in o
ment within Canadian borders. The members were del've;t-
ed with the hospitality accorded them by the citizens in —
eral, the bankers of the city and the Dominion government. ™
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DOMINION STEEL CORPORATION, LIMITED

Proceedings -at the Annual General Meeting at Montreal, June 18th, 1913

The Annual General Meeting of the Shareholders was
held pursuant to notice, at 185 St. James Street, Montreal, on
Wednesday, 18th June, 1913. Among those present were:—

Sir H. Montagu Allan, Mr. Geo. Caverhill, Hon. R.
Dandurand, Mr. Wm. McMaster, Col. the Hon. James Mason,
Mr. Frederic Nicholls, Mr. W. G. Ross, Sir Wm. C. Van
Horne, Mr. F. L. Wanklyn, Mr. T. Bienvenue, Mr. T. J. S.
Tryer, Hon. David MacKeen, Dr. Chas. Ault, Mr. J. J.
M. Pangman, Col. Sir H. M. Pellatt, C.V.0., Mr. J. H.
Plummer, Mr. C. S. Garland, Mr. C. M. Holt, K.C., Mr. J.
K. L. Ross, Mr. G. M. Bosworth, Mr. A. W. Lamb, Mr. A.
P. Frigon, Mr. A. W. Stevenson, Mr. Mark Workman, Hon.

- Robt. Mackay, Dr. E. G. Dagenais, Mr. H. J. I. O’Heir, Mr.

& L. J. Beaubien, Mr. Gordon Strathy, Mr. James Rogers and
others.

At 12 o’clock noon, the hour appointed for the meeting,
the President of the Corporation, Mr. J. H. Plummer, took
the chair.

? Mr. C. S. Cameron was appointed Secretary of the meet-
~ ing and Messrs. J. J. M. Pangman and M. E. Williams were
appointed Scrutineers.

The Secretary laid upon the table a copy of the notice
calling the meeting.

The minutes of the annual general meeting held on
2th June, 1912, were read and confirmed.

ANNUAL REPORT

- The Secretary read the Report of the Board of Directors
with the accompanying Balance Sheet and Profit and Loss
Account and, a comparative statement of Profit and Loss Ac-
nt for the years ending 31st March, 1912, and 31st
ch, 1913, respectively,

: PRESIDENT’S ADDRESS
- In moving the adoption of the Report, Mr. Plummer

3
£
$

We have had a comparative statement of the earnings of
the last two years prepared by the auditors, which is mow
before you. From this you will see that the profits of the
showed a substantial increase and although this was
'set by an increase of the charges as well, we have now
mplete, for the first time, the new plant which occasioned
increase in the charges.

~ As briefly indicated in the Report, we have this Spring
sached an end, in great measure, of the disadvantages une-

which we have laboured for the last two or three years,
q a fresh starting point in our enterprise. y

EXTENSIONS OF THE PLANT

~ The plans laid down three years ago for the enlargement
rounding out of the steel plant, which were subsequently
h added to, have just been completed. I might remind
that three years ago we were making only two steel pro-
cts which we wished to sell—namely, rails and wire rods.

sales of pig iron were small because vur blast furmnace
icity was below the requirements of our steel plant, and
we sold some billets, that is a very raw and usually
unprofitable form of product. When, then, by a most
oked-for attitude on the part of the Government we were
with meither bounty nor duty on wire rods, our position
tee]-make'rs was most unsatisfactory, and one of our
objects in- entering on the extension of the steel plant
toiexgmate -ourselves' as fast as possible from this State
Fairs.

If market conditions had continued good we should
of course, have felt these disadvantages so much, but
ring the last two financial vears we were affected by condi-
ns in the United States which in some respects were the
experienced for a generation. Among its other effects
is, that with the depression in the United States, and
, wire rods entering Camada free of dutv, this important
_of our output was made doubly unprofitable, while. un-

> new mills -should be completed, a good deal of our
had of mecessity to be marketed as wire rods. 2

he conditions under -which the construction .work-..h,ad

5. Our staff had to zive too much of their time to it. our
had to be diverted too much from the current repairs
~plant.. to the detriment of the operating departments.

con
work as we could. but the pressure on Canadian en-
Ing: concerns was verv ereat. and too much work had

ne,in our own shops. There were difficulties in

¢carried on intetfered a good deal with current opera- .

tracts, in €Canada as far as possible, for as much

securing a proper and sufficient supply of labor, materials
and supplies cost more, and the general effect was great de-
lay and increased cost. In the result the earlier estimates
proved insufficient; changes in the conditions of our busi-
ness which could not have been foreseen forced us into
additional expenditures which the results are already justi-
fying and what with the added equipment, the increased cost,
and the greater amount of current assets we now find our-
selves carrying, due both to larger business and cha.ngmg
conditions, the further financing which is mentioned in the
Report has become necessary.

THE CHANGED CONDITIONS

All this, however, is past history. We have just brought
into operation the second of the two new blast furnaqes; the
first was blown in last September. The two new mixers or
large Open Hearth furnaces are at work, also the mew bar
and rod mill, which promises to be as satisfactory as the
wire-rod mill built for us some years ago by the same ma-
kers. The wire and nail mills are now fully equipped and
working steadily; they are turning out pretty well all kinds
of plain and galvanized wire and wire nails. In these new
mills we can finish for sale, in reasonably profitable forms,
a good deal of steel which heretofore we had to make with
little or no profit into wire rods.

You can see, then, why I speak of our having reached a
fresh starting point in Our enterprise. Our construction
work is practically completed, our plant has reached the well-
balanced position for which we have been working for the
last three years, trade conditions are satisfactory, and from
now on we shall get the full benefit of the new plant, not
only in increased tonnage, but, what is more important, in
the ability to finish our steel in more profitable articles.
Our new departure only dates in its full effect from about
the first of this month, and I look forward to substantially in-
creased earnings from that date. The increase in the total
earnings of the Corporation should reach at least $800,000
for this vear; if there should be a falling-off in business as
the result of the financial depression that might affect our
figures, although T am hopeful that as the consumption of
Iron and steel is far in excess of their production in Cana-

da, we should not feel any slacking up in general business
very seriously,

COAL AND STEEL PROPERTIES

As to our coal properties, we have since rst January,
1910, expended on new collieries and equipment $4,895,008.20.
The development of these properties and the extension of
our operations have brought us to a point where, under or-
dinary conditions, we can count on an output of over §,000,-
000 tons yearly. In 1910, when the Coal and Steel Com-
banies came under one administration, the output in Cape
Br'eton was 3,526,754 tons. In the vear 1013, we expect to
mine 4,800,000 tons there, with 380,000 tons in addition from
the Springhill collieries: a total of 5,180,000 tons,

The increased tonnage I have mentjoned is being won
on a sound basis, with suitable development work ahead.
Of ?he mew collieries, Nos. 12 and 14 have become fully pro-
ducing, Nos. 15 and 16 in the Lingan district and 21 and 22
in the Morien district are rapidly approaching that point, and
we are re-o;.)ening No. 17 and No. 11. No. 17, formerly
known as Victoria Mine, was famous in its day as a pro-
ducer of good coal; it was worked to a moderate extent on-
ly.. This_colliery should give us some coal this autumn.
It 1s so situated that it can be conveniently worked in con-
nection with the other Lingan collieries, for which we have
a central power plant at Waterford Lake.

: No. 11 is a mine on the Emery seam, where it under-
lies No. 3 colliery, which was worked very little when first
opened, as the market for coal was not large. This colliery
will be economical on the point of capital expenditure as it
will use a good deal of the plant and equipment of No. 3,

which would otherwise have soon ceased to be of much value,

the coal tributory to that colliery being nearly exhausted.
We have already begun to mine a little coal trom No. ri.

On the other hand, a fire, affecting a small portion of
one of the Springhill collieries, has temporarily reduced our
working capacity there to 380,000 tons yearly, as against
412,000 tons mined last vear.

A good deal of money has been expended on our railways
for additional trackage and equipment, and the shipping and

PR
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handling facilities have been improved. One important and
rather costly addition is a new shipping pier on Sydney Har-
bour which has been constructed to meet the needs of the
present-day large steamers.

The increase in the total output is a distinct achieve-
ment. It is mot merely a question of mining the coal, it
must be taken away from the pit’s mouth when mined, it
must be taken promptly from the cars which move it, and
water shipments must keep pace with production. Any short-
age of hauling power, of cars or steamers, or any interrup-
tion in the moving of the coal, leads at once to reduced pro:
duction and increased costs, while any excess, especially of
vessels, is costly. We are now running 29 Steamers in the
coal, ore, limestone and other branches of our business, of
capacity ranging from 1,000 to 11,000 tOns, and the main-
tenance of an adequate supply of vessels and their proper
handling is not the least among the problems which have to
be dealt with.

As regards Steel; we have now our six blast furnaces, of
which we aim to keep five steadily at work from year’s c}'\d
to year’s end, and we have coke ovens of sufﬁciept capacity
to supply the five fully. It is not intended that all th(; 1°8
iron from the five shall be made into steel, some of it will be
sold as pig iron; we have re-entered that trade and‘hope to
remain in it permanently. The steel plant, blooming ml]l
and billet mill are commensurate with the amount of pig iron
to be converted, and in the rail mill, rod mill, bar mill, wire
mill, and nail mill we have power to finish in these forms
all the steel which our present plant will produce. We have,
as I have said, reached the well-balanced position for which
we have been working for the last three vears.

COAL AND ORE DEPOSITS

I would add that all the developments in the basic pro-
perties of the Corporation have been uniformly favorable.
The farther we get into our iron ore property on Bell Is-
land the better it looks, and the same is true of the new sec-
tions of our coal fields which we are exploiting. Nothing
that has been said of our great possessions of coal and iron
ore, as the basis of a permanent and prosperous business
for the Corporation, needs to be unsaid or even qualified.

As to limestone, while the quarries at Marble Moun-
tain. continue to yield a large amount of stone, our require-
ments have increased very much and we have thought it well
to open up- a large and well-equipped quarry at Port-a-port,
Newfoundland, to ensure a regular and ample supply. It
can be brought from there to Sydney in our largest steamers
so that transportation charges will be low. We have already
used. a good deal of Port-a-port stone and found it to be of
excellent quality.

TARIFF

- Although the Government has not hesitated to admit that
the representations made to them respecting the absence of
duty on wire rods, in particular, and the anomalies and in-
consistencies in the iron and steel tariff in general, are well
founded, any effort to cure these defects and to place the
industry on the same level as others, has been’ postponed,
as we understand, for another year. One of the questions
on which this bears is our wire and nail business. It has
always been our desire that we should make wire rods for
the wire and nail manufacturers in Canada, but, as I have
daid more than once, if they are left on the free list we
cannot take this business. and to utilize our rod mill must
use the wire rods -ourselves as raw material for our own
wire and nail mills. These have been so constructed that
their capacity can be more than doubled, at a very moderate
expenditure, and I need scarcely say that with our advan-
tages we are in a good position to compete for this busi-
ness. There is, however, sufficient wire and nail machinery
now in the country, and we would be well satisfied if the
promised revision of the tariff removes the unfortunate and
anomalous conditions which now affect the wire-rod industry.
If not removed they must ultimately force us into competi-
tion with those whom we would rather have as customers.

On the question of the tariff generally it must be a
matter of great regret to everyone interested in the welfare
of the country that we are importing such an enormous
amount of stuff which could be made in Canada. The growth
of our foreign indebtedness is cause for great anxiety, and
these imports are contributing largely to this growth.

Taking iron and steel products alone, and counting only
such as in our present state of development, are or should
be made in Canada, I learn that our imports for the twelve
months ending 31st March last amounted to 1,168,467 tons,
valued at $28,331,340, as against 273.650 tons in 1909, valued
at $7,234,116. This, of course, takes in onlv the less-finished
articles, as the low average price shows. Taking the whole
line of iron and steel and manufactures therefrom, excluding
only automobiles, the increase is very striking: the total in
1900 was $40,717,761 and in the year ending March 31st,
1013, $138,648,364. These figures are very significant; they
have at least this satisfaction for us, they show that there
i§ a practically unlimited market for everything we can make.

Volume 30-

mentable feature thapl(;(he strong‘;en-

I the iron and steel tariff is to build un secondary
?féﬁtr?és ig Canada, depending on foreign manufacturers
for their raw material. I am quite well aware that the -Cana-
dian plants cannot as yet cope with the great demand for
iron and steel, but it is to be regretted that people in
the business are deterred by tariff conditions from increasing
the primary and basic lines of manufacture; that large
secondary industries are growing up whose existence mawy
depend on the maintenance of supplies of raw material
entering at low duties,or even duty free ; that these c‘ondxuong
will make it increasingly difficult to get the primary in-
dustries established in Canada. The outcome may be a com-
dition of industrial dependence on foreign makers of pig
iron and of steel in its earlier stages of manufacture, except
in the case of a few concerns which start with the coal and
ore and sell the product in wire, nails and other finished
articles:

The truth of what I have said may be verified by com-
sideration of what has been done with the enormous amount
of capital expended in recent years in the enlargement of
our Canadian iron and steel plants. We have all spent large
amounts, but with trifling exceptions the money has gone
either to extend or construct finishing mills, or to increase
the amount of steel to be passed through such mills. We
have built one furnace for the express purpose of making
foundry pig iron, and there have been moderate extensions
elsewhere looking to the same object. Apart from these,
I know of no instances of extensions for the supply of basic
materials,

That all this has a very serious bearing on the future
of the steel industry of Canada is plain. One might go
farther and say that it has a serious bearing on the financial
position of the Dominion. ;

This completes what I have to say to you to-day. and
I now move the adoption of the Report.

Sir William C. Van Horne, Vice-President of the Cor-
poration, seconded the resolution, which was duly carried.

It is, I think, a la

BY-LAWS, ETC.

A reprint of the Articles of Association having all the
amendments thereto which have been from time to time
adopted by the Shareholders embodied and consolidated
therein, was submitted, and, on resolution, the same were
adopted in their complete form as the Articles of Association
of the Corporation.

ELECTION OF DIRE'CTORSv

On the motion to elect a Board of Directors, the Presi-
dent was requested to cast one ballot for the re-election of
the retiring Board, which, having been done, the Scrutineers
reported that they had been duly re-elected. R

The Directors of the Corporation and the constituent
companies are:— ;

Sir H. Montagu Allan.

Mr. Geo. Caverhill.

Hon. Geo. A. Cox.

Hon. R. Dandurand.

Hon. Robert Mackay.

Hon. David MacKeen.

Sir Wm. Mackenzie.

Mr. Wm. McMaster, Vice-President, Steel Com-
pany. :

Col. the Hon. James Mason.

Mr. W. D. Matthews.

Mr. Frederic Nicholls.

I(\:/IOII JSi:I'_IHi) M. Pellatt, C.V.O.

r. J. H. Plummer, President of the Corporati

and Steel and Coal Companies. T

Mr. W. G. Ross. :

Right Hon. Lord Strathcona and Mount Royal.

Sir Wm. C. Van Horne, Vice-President of the
Corporation.

I\I\f[lr. }’.RLWVIVanklvn, 3 ;

r. J. R. Wilson, Vice-President, Coal Com
Mr. E. R. Wood. e
Mr. Mark Workman.

A vote of thanks to the Canadian Bank of Commerce
for the use of the Board Room was unanimously adopted.
The meeting then adiourned.

At a subsequent meeting of the newly elected Boare
Directors the following officers were elected :— g

President . .MR. J. H. PLUMMER
Vice-Presidentision oo e cams fis st v <. .SIR WM. J<: VANLﬂom
Secretary and Treasurer. .. s edcns <..MR. C. S. CAMERON
Assistant Secretary and Treasurer......... .MR. W. A. DOIG

EXECUTIVE COMMITTEE.— The President, the Vice-Presi-
dent,  Mr. J. R. Wilson, Mr. Frederic Nicholls, Colonel S;r

Henry M. Pellatt, C.V.O. .
’ » C. S. CAMERON, .
Secretary.
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DOMINION STEEL CORPORATION, LIMITED
REPORT OF THE DIRECTORS TO THE SHAREHOLDERS

Your Directors submit herewith the Consolidated Bal-
ance Sheet as at 31st March, 1913, together with the Profit
and Loss Account for the year ending on that date. ;

EARNINGS FOR THE YEAR.— The net earnings of the
Corporation and its constituent companies, for the year
= amounted to $4,714,057.77, out of which $1,009,650.61 was set
58 aside for depreciation, sinking funds, etc. Besides providing

for all charges and dividends, including $1,277,101.00 on the
Common Stock of the Corporation, the reserve funds and
surplus were increased during the year by $1,272,100.06.

In view of the conditions that prevailed during the past
year, your Directors regard the result as encouraging. The
prices received for steel products in the earlier part of the

were low; the costs and output were affected adversely

the pressure to complete the new plant, and, as before,

a considerable part of the product had to be marketed in

forms of finished steel which, owing to the condition of the

; , were unprofitable. In addition, while part of the

5 émenditure of new capital on your properties has increased

~ fixed charges, it has not yet produced the increased earning
power which you are entitled to expect.

" The tariff remains unchanged, but the other disadvan-
tageous conditions have passed or are passing away. The
acute depression in iron and steel prices, resulting from the
conditions which prevailed in the United States, was severely
felt by the Company during the first half of the year not-
‘withstanding the heavy demand for these products, but
conditions in this respect have greatly improved and better
prices are now being obtained. In the financial year upon

shich we have now entered your business will have the
advantage of larger outputs, of ability to produce more pro-
fitable forms of finished steel by means of the new mills,
, it is hoped, of lower costs.

- PRODUCTION.—Our figures again show a fair
over the previous year.

increase

Year ending  Year ending
Mar. 31st, 1913. Mar. 31st, 1912,
4,640.040 tons 4,063,205 tons

COAL COMPANY
Breton Collieries ......

mberland Collieries ....... 412,220 ¢ 342,868
Total coal mined ... 5,053,160 * 4,406,263
COMPANY

» mined, Wabana ........ 757,003 tons 602,168 tons
B i e b 3 - s R 200,588 ¢
BEERGOLS . ... .. ceniinane gigasy- " 33e rgg " ¢F

ms and Billets not further
............... 40,132 *¢ 43,050 ¢
.................... 174,802 ¢¢ 153,408 ¢
..................... ERiAQy L 70,033 ¢
...... 10,778 ¢

EXTENSIONS—CAPITAL EXPENDITURE

During the year the Capital Expenditure of the Com-
yies, exclusive of the final payment of $350,000 in respect
‘the Steel Company’s purchase of Coal Company stock,
unted to $4,030,866.25, of which $2,456,026.27 was ex-
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pended on the new collieries and other property and im-
provements connected with your Coal business, and $2,483,-
830.08 on the Steel Company’s plant, mines and gquarries.
Of these expenditures the earnings of the combined Com-
panies supplied over $1,000,000.

On the Coal Company’s property, the re-opening of
Victoria Mine (now No. 17) has been commenced, also of
the mine on the Emery seam, known as No. 11, underlying
No. 3 colliery, the latter being now nearly exhausted. These
collieries will give an early addition to the output, and in
the case of No. 11, will utilize in part the equipment
of No. 3.

In the Steel Department there have been some additions
to subsidiary plant and equipment, found necessary for the
enlarged business. The two new blast furnaces, the large
mixers, the bar and rod mill and the wire and nail mills are
all, at this date, in successful operation.

. FINANCES

Eight thousand shares of the Common stock of the Cor-
poration were issued during the year in exchange for an
equal number of shares of the Common stock of the Do-
minion Iron and Steel Company, Limited, and were subse-
quently disposed of by the latter.

The additions to the Steel Plant have been more exten-

sive and more costly than the early estimates, and much
larger amounts are found to be absorbed in working capital,
owing to the enlargement of all branches of your business.
Your Directors have sold, at a satisfactory price. £200,000
of the 5 per cent. Consolidated Mortgage Bonds of the Steel
Company, and have under consideration the issue of a
further moderate amount of securities to provide for these
matters.
. It is impossible with such properties as yours to fix any
limit to the growth of the plants, but, subject to unforeseen
developments, it is proposed that for some time to come
the energies of the Staff shall be devoted to the development
of the Steel Plant as now completed, and that no further
extensions shall be undertaken until the existing plant has
been brought to the highest efficiency. The enuipment of
the Coal Company must be not only maintained, but steadily
increased to meet the growing requirements of vour cus-
tomers. A large part of this vour Directors expect to provide
for out of reserves and surplus earnings.

RELIEF AND BENEFIT SOCIETIES

These important organizations have had another pros-

perous yvear to the advantage of the subsidiary companies
and of their employees alike.

During the vear they disbursed benefits amounting to
153,730.05, and their combined reserve funds at 31st March,
1913, amounted to $233,678.84.

STAFF

. Your Directors have pleasure in recording their appre-
ciation of the zealous service rendered by the various officers
to whom vour affairs are entrusted,

All of which is respectfully submitted
On behalf of the Board of Directors,

J. H. PLUMMER,
President

earnings, after deducting all Manufacturing, Selling, and
Administrative Expenses, but before charging Provision
for Sinking Funds and Depreciation and Interest ......

ct—Provision for Sinking Funds, Exhaustion of Minerals
“and Dep

reciation

..............................

'
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-DOMINION STEEL CORPORATION, LIMITED
AND CONSTITUENT COMPANIES

- CONSOLIDATED PROFIT AND LOSS ACCOUNT

Year ending March 31st,1913 Year ending March 31st, 1912
$4,714,057.77 $3,035,181.36
1,000,650.61 880,642.80
$3,704,407.16 Shese st
5 .232:%; g 1,331,739 59 ”'133,'57': f} 1,219,308.68
82,372,667.57 $1,835,160.88
-~ 784,045.08 " 734,980.10
83,157,613.55 81570,149.98
$437,500.00 « - .
560,000 .00 560,000.00

1,277,101.00  2,274,601.00 1,225,204.00 1,785,204.00

$883,012.55 $784,945.98

—
s

o

s o TG T
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DOMINION STEEL CORPORATION, LIMITED
AND CONSTITUENT COMPANIES

CONSOLIDATED BALANCE SHEET
March 31st, 1913.

ASSETS
Cost of Properties of the Sevéral Constituent COMPANIES +vvevvrveacvne vurvbnnns coassnsoasie $77,180,471.66
Less—Reserves for depreciation and exhaustion of mineral areas  ...........cooveievnnnn 8,431,290.29 $68,749,181.37
Discounts and Premiums on securities, etc. ............... i sl €RE e R I e 3,286,9092. 30
: $72,036,173.67
Sinkihg Fund cash an:hands of Trustees  —cuieic v sabtinve csves/vmes sl e & iais s d e vie 1,079.36
Current and Working. Assets:
57 1) g L TR A R S ey A S S g o S S e S R $4,996,697. 51
BRCCOUNTS TREBIVADIO. (10l i cai o o s v oles e dlile o vibs SN e SOy v Biw s o €0 RS b4 Wt w9 2,738,392.17
GRSl e U SR GR AEEE  ke ad L S T 125,036.00 7,860,125.68
Deferred Charges to Profit and Loss:
Insurance and. other expenses paid in advance :....iii..eove s i i ey cavbi Sonsvids 388,060.01
$80,285,438.72
LIABILITIES
Funded and Mortgage Debt:
Dominion Coal Company, Limited :
First Mortgage Five per cent. Bonds  ......ic.ceuiriiorrsrmnvecsn coverivnss souionis $6,794,500.00
Other" Bonds and Mort@ages ... . i vailiviisved s vy s spwiess v st e v 00,228.04 $6,884,728.04
Dominion Iron & Steel Company, Limited :
First Mortsoge Five per cent. Bonds . iiitiatiadare vo s it ion o oA STt s Soidhrs $7,100,000.00
Consolidated Mortgage Five per cent. Bonds ........cccvvn i Do, 6,811,873.33 13,011,873.33
Cumberland- Railway & Coal Company :
First Mortgage Five per cent. Bonds 0. i diliii ovssonesves aabdonsoniiy vonsodas 1,167,000. 00
Dominion Steel Corporation, Limited :
Five per cent. Five Year Debentures ........cvevveirrvrcrceneoness soansineann cov. $1,500,000.00
Six per cent. Employees’ Debentures ............coiire siiiiiis biiiiinies cavaan 50,047.80  1,550,047.80
g3 ) SR R TR I e o e R R R T S B e $23,514,540. 17
Current Liabilities :
Loans and Accounts payable (of which $4,026,907.71 are secured under section 88 of the
: 15 0nY e abeda A SR el s R St LA e el s RS S R R RO R - SR e T R $6,122,679.08
Ehividends vavable ADRlL 2, ROT2 i o 08 e sl vl il s ot s ol S B ey S e 493,062.00 g
Rreerner IuteTanst o aRONaNT L L il G s menla e s S e B e 201,754.21  6,008,306. 19
Reserves : :
Sontingent. andsother: furtds: i tae vl brl e Rl Lo a0 Sl e e i $365,650.45
Freferred: Dividends aoormel e e s o R S i e ot A i S s et s 29 105,000.00
Outstanding stock interests in Constituent Companies.. -......  coieeviiin covennn.. 57,212.18 527,862.63
Capital Stock: =
Preferince shares of COTDOrRtION! L T el 2 b e i 5 e el e T b e o3 $7,000,000.00
Preferred Stocks: &
Dominion 'Codls Companyilimted Ciaae ST talin e s vidin du i bl Sina i s iue ,000,000.00
Dominion Iron &: Steel Companiv, Lanmated oo vvdndhri s s s 35’,ooo:ooooo
Commoh:Stock o Corporation =il s o Rt oyl Gl i s OBt $36,896,200.00
LessiHeld by Constitient CoOmpanIes v sy i Ny v sy it o nesia v'a 5,000,000.00 31,806,200.00 46,806,200.00
Surplus:
Total surplus of the several Constituent Companies at dates of acquisition in excess of
nreminmes paid-on purchase of stock-tHerest /i iy fiu i e s $1,555,418.18
Profit:antd Toss Balance ‘.. cvsuies st S8 Pases s s Wi g e RN S U S P i e 883,012.55 2,438,430 73
_880,285.,438.72
———————

We have audited the books and accounts of the Dominion Steel Corporation, Limited, and its Constit
for the fiscal year ending March 31, 1913, and we certify that in our opinion the above Balance Sheet is pr
and. shows the true financial position of the Combined Companies at March 31, 1913, and the relative Pro
count is a fair and correct statement of the results of the operations for the year.

uent Companies
operly drawn up
fit and Loss Ac-

PRICE, WATERHOUSE & COMPANY,
Chartered Accountants.

oo ta 4 o

TRADE DISPUTES DURINC MAY Vancouver, and affecting also the boot and shoe workers in
s s K number of factories in Quebec were satisfactorily adj te;
The record of trade disputes maintained by the depart- during the month through the instrumentality of b i

oards under
epartment of
butes affecting

ment of labor shows that, as is usual at this season, the ma- the Industrial Disputes Investigation Act. The d
jority of the disputes occurred pending the adjustment of new labor also assisted in the adjustment of dis
wage schedules. These were nearly all of short duration. the employees of the hydro-electric commission in T

The mining industry on Vancouver Island was seriously inter- and affecting also the longshoremen in Montreal and S s
fered with, more than 3,000 men being out during the whole N.B. In the latter case a board has bheen esta-blishe:f Jobn,
month through the continuance of the dispute at Ladysmith the Industrial Disputes Investigation Act. undes
and Cumberland mines, and the closing down of the mines —_———————

ill'; the N:lilnaimo didstrict. A great number of the disputes of
the month occurred among workers in the metal trades. The of Canada h a eos
disputes of May affected upwards of 11,500 employees and ac- * My, Harli,fr !-Btug:xerglf m:f‘ fa‘IeE\:vu?g:l? hv::lt' aded
counted for the loss.of moreithan 150,000 working days. Dis- A, Freeman as president of the MclIntyre Pm-sc“c‘z%ded Mr.
putes.affecting various classes of municipal employees in  Limited. g e Sorcupine; Mlne

AR A

o

Mr. C. E. Neill, assistant general manager, ROYal'ﬁank
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VALUE OF LIFE INSURANCE

XVII.
Higher Education for Children

BY C. A. HASTINGCS,

People of all classes are, in these days of competition, be-
ginning to see the benefits of higher education. In the old
days boys were leaving school altogether for their separate
walks in life, at an age when nowadays the real education
commences, and it is then that the cost becomes serious.
When a boy has reached the age of sixteen or seventeen, there
will be others approaching that age, and rapidly too, so that
before the eldest son has gone through his course, the younger
sons will have entered that stage and the expenditure becomes
considerable. It does not signify what profession, business
or occupation the boy will eventually follow, higher education
i is indispensable, and a father whose income fluctuates can-
i not possibly say what it will be fifteen or sixteen years hence

when this educational expenditure will begin to tell. It is,
therefore, obvious, that he should provide for the future wel-
fare of his children—boys or girls.

This can be done by means of an educational endowment
‘policy, which will not only meet the demands of every parent,
but is also profitable. Furthermore, he can set aside the

- money for this purpose during a period when education is
cheap.

No Risk to This Contract.

. For example, a man aged thirty, who puts aside $1 50 per
annum for fifteen years, he can be sure then of an income of
$500 per annum for six years commencing when the child
reaches the age of sixteen. No risk whatever is attached to
this contract.

The following contingencies must

- Child may not reach age sixteen. (2) Child may die between

- sixteen and twenty-two. (3) Parent may die before age
benefit is reached. Now, assume child does not reach age

~ sixteen, all premiums paid will be returned to parent, and if

~ either of the other two contingencies occur, policy is not
- affected in any way.
~ The annuities still continue, and can be paid for any pur-
that the parent wishes, and, in the event of the parent’s

z:e , all future premiums are cancelled and at attained age

(sixteen in this case) the annuities will still be paid by the

wm pmpany.

Are Main Points.

 Briefly, these are the main points:(1) If both parent

and child live all premiums are returned with an addition. (2)

the child dies, parent suffers no monetary loss. (3) If

parent dies child does not suffer.

This policy is commended to all those who do consider
education of some importance.

be considered :—(1)

March 1st—How to become one’s own master.
March 8th—How depreciation of assets can be met,
March 15th—How to borrow at a profit.

March 22nd—The automatic production of capital.
March 29th—How to redeem debentures.

April sth—Value of goodwill and how to preserve it.
April 12th—How to protect capital in land, etc.
April 19th—Short-term policies.

April 26th—Endowment policies.

May 3rd—Single premium policies.

May 1oth—The policy for the professional man.
May 17th—A life policy as collateral security,
May 24th—Lucrative investment.

May 31st—Partnership protection.

June 7th—Home versus commerce,

June 14th—Policies that are cheapest and best.

————’.‘_—

 GRAND TRUNK PACIFIC DEBENTURES,

~special meeting of the Grand Trunk Pacific Railway
&m called for July 16, at Montreal, for the purpose of
a by-law authorizing the issue of debentures for $15,-
o under the provisions of the act passed by Parliament
weeks ago, by which the Government is to loan that
ount to the company. The debentures, when issued. will

ered to the Dominion Government, and they will be
eed as to priricipal and int’g:est by the Grand Trunk

. \
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INVESTS IN FIRST MORTCACES.

Mr. Henry Brown, general manager of tne Century In-
surance Company, Limited, Edinburgh, has just spent three
months in investigating Canadian conditions and was a
visitor to 7he Monetary Times’ office this week. His com-
pany has a large sum of money invested in the Dominion,
principally in first mortgages. All these are guaranteed by
a company which makes a speciality of such guarantees.
Mr. Brown says his company would be willing to hold, at the
mortgage price, any of the properties on which they have
first mortgages, should that ever be necessary. The Cen-
tury Insurance Company, Limited, has invested funds in
Canada for five years and the corporation guaranteeing its
mortgages has never recorded a single loss. Mr. Brown
thinks that critics of Canadian borrowing in Great Britain do
not always realize the vast resources and potentialities for
which the funds are asked.

—— -

NEW BOILER REGCULATIONS FOR ONTARIO

Following an act passed by the Ontario Legislature two
sessions ago, regulations affecting the construction of boilers
are to be brought into force on July 1st. Mr. D. M. Medcalf,
who is public inspector of boilers for the province, has drafted
regulations under the act which will henceforth compel manu-
facturers of boilers to submit plans and specifications to this
branch of the Department of Public Works to insure a
standard in both material and method of construction,

The regulations provide that all new boilers to be con-
structed in the province shall conform to a proper standard ;
second-hand boilers to which extensive repairs have been
made will also be inspected. Until the present time prac-
tically any class of construction would go in the province, and
boilers have been’ sold indiscriminately that have raised the
danger risk to such an extent that human life has been im-
paired.

S eew»e

BUSINESS AT RED DEER.

The following is a summary of the business tramsacted
at the various government institutions in Red Deed during
1912, also the figures in connection with the building permits
issued by the town and the assessment returns for the same
year. As compared with the figures for the year 1911, it
will be seen that a substantial increase has taken place.
Red Deer hopes that ere another year passes the banks will
have organized a clearing house so that statistics may become

available to show the volume of business transacted at these
institutions.

Assessment.
L N TS e R R S TS A $1,441,430
L R e sy LA 1,450,030
L e R i RSN R D T 2,507,805
D e R et S ke ad s Tl s 3,603,335
1913 Net land only ............. 4,522,785
Land Office.
Total receipts for month of January, 1912 ...... 8 4,158.8
“« “« o “ @ “ 1L 6,417.96
Total revenue for year ending March 31, 1912.. 01,296.28
Total revenue for nine months ending December
L e e D Ry L P (A L Pl ++v 82,158.04
Estimated. total revenue for year ending March
TR T e e A Sy e i e e R 110,000,00
Post Office,
Stamps . IDIOTTLLT o e sa $ 7,640.00
s 200 SN PRI 11,032,00
3 RESTT AR P RRy R S, 20,102.71
Money Orders 1911............ 126,940.00
o RS S L R R 130,340.44
Custom House Returns,
Decemiber) 10325 G siis s v $2,035.88
JAOMEY AR R Mo e ai T e 4,171.07
Total receipts for eleven months ending Febru-
R SO RN, R SR AT o $ 37,004.00
Building Permits,
S SRR, SRS e N A 8 77,005.00
e L TRGE =  eT SR e e 215,700.00
1912 5 e s s b o 389,040.00

A tannery and a leather-finding factory would be suc-
cessful at Red Deer. Everything to make them so is to be
found in abundance in the district. Situated as the town is
in the centre of one of the best mixed farming districts, the
farmers go extensively into the business of raising cattle.
Statistics show that the Red Deer district ships large quan-
tities of hides annually, as well as a large amount of live
stock. Red Deer is ‘an alert and progressive town.



e e R A e e S S

THE MONETARY TIMES

Volume 50.

1048

VANCOUVER’S MAY FIRE LOSS.

The May report of Vancouver fire department shows the
fire damage during the month was $5,531; the insurance paid
on losses was $4,286, leaving the property ivuss above lnsur-
ance $1,245. The total value of property involved was $590,-
100. The department responded to 3o alarms during the
month as follows:—Smoke scare, 1; chimney fire, 1; false
alarms, 2; fires where damage occurred, 13; tar pots, bush
fires, rubbish piles and small fires where no damage re-
sulted, 13. A complete list of fires where damage occurred
follows : —

May 1st.—Telephone alarm at 1.24 a.m. Fire at the
Young Women’s Christian Association at the N.E. corner of
Burrard and Dunsmuir Streets. The blaze started om the
roof and was caused by sparks from a burning chimney,
considerable damage resulting to both building and con-
tents. Several of the inmates had narrow escapes, having
to leave the building in their night attire. Building owned
and occupied by the Y. W. C. A. Damage about $1,895.50,
partly covered by insurance. Telephone alarm at 1.20 p.m.
Fire in a gasoline cleaning drum at the Perth Dye Works,
1,762, Second Avenue West, caused by friction. - Building
owned by Colonel Worshop and used as a clothes’ cleaning
establishment. Damage $20, covered by insurance. Alarm
from Box 15, at 11.32- p.m. Fire on the eighth floor of the
Dominion Trust Building, S.W. corner of Pender and Homer
Streets. The blaze started in some rubbish from some un-
known cause and did slicht damage to the building. The
eighth floor was unoccupied. Building owned by the B. C.
Securities Company. Damage, $100.00, covered by insur-
ance.

May 3rd.—Telephone alarm at 8.55 a.m. Small fire in
between walls in rear of furnace at Sorenson Bros.” bake
oven, 1,337, Pender Street East, caused by an over-heated
furnace. Building owned and occupied by Sorenson Bros.
Damage, $10.

May 6th.—Telephone alarm at 2.05 p.m. Fire in resi-
dence at Twenty-first Avenue and Nanaimo Street caused by
sparks from chimney. The fire started in the roof of the
upper portion of the building being badly damaged. Build-
ing owned and occupied by R. N. Wall. Damage, $2,150,
covered by insurance.

May 7th.—Alarm from Box 2,258, at 6.40 p.m. Fire in
frame and canvas dwelling at 817, Windermere Street, caused
by an overheated stove pipe which ran through the wall.
Building owned and occupied by Mr. Clarkson. Damage,
$175.

May 16th.—Alarm from Box 31, at 3.10 a.m. Small fire
under stairway leading to basement at the Pacific Rooms,
17, Hastings Street, W.. ‘cause unknown. Building owned by
H. A. Jones and occupied by Mrs. E. M. Lamont and used
as a rooming house, Damage, $10. ;

May 18th.-—Telephone alarm at 10.29 p.m. to the Boul-
der Cafe, 11, Cordova Street, W. Grease around the vent
pipe above the range caught fire causing slight damage to
the building. Building owned by Doering and Williams and
occupied by Simpson and Armstrong and used as a restaur-
ant. Damage, $50, covered by insurance.

May 21st.—Alarm from Box 62, at 7.05 a.m. Small fire
in upstair bedroom at 1,007, Burrard Street, caused by a
match in ash tray setting fire to window curtains. Building
owned and occupied by Thos. Harvie. Damage, $130, cover-
ed by insurance.

May 23rd.—Telephone alarm at 10.49 a.m., to 538, Cam-
bie Street. Fire on roof caused by spark from chimney.
Building owned by Dr. A. McK. Jordon and occupied by Miss
Beddard and used as a rooming house. Damage, $40,
covered by insurance.

May 24th.—Telephone alarm at 3.10 p.m. Small fire in
dairy in rear of 1,648, Alberni Street, caused by clothes
being left on boiler to dry. Building owned and occupied
by Phillips and Brodie and used as a dairy. Damage, $150.

May 25.—Alarm from Box 318 at 9.58 a.m. Fire in Hoy
and Son’s Bakery, 750, Denman Street. The blaze started in
a wooden partition on top of the bake oven and spread to the
roof before being extinguished. Building Oowned and oc-
cupied by Hoy and Sons and used as a bakery. Damage,
$200, covered by insurance. ;

May 31st.—Alarm from Box 2,258 at 4.30 p.m. Fire in
a one-story frame dwelling and a tent house at Rupert and
Napier Street, caused by a defective flue. The dwelling and
contents were a total loss and the tent had the roof burnt
off. Building owned and occupied by H. Vince, and tent
,occupied by T. Vince. Damage, $600.

The total number of alarms was 30, chimney fires 1,
false alarms 2, value of property involved $590,100, loss
$5,531, insurance paid. $4,286, loss above insurance $1,245,
hose laid at fires 10,050 feet, chemical used 875 gallons.

COPY OF THE MONETARY TIMES WANTED.

A copy of 7 he Monetary Times for July 3rd, 1885, is re-
quired to complete that year’s yolume. Will any person who
has this number to spare, please communicate with the Cir-
culation Manager, Zhe Monetary Times, Toronto.

—————

TRADE BETWEEN HAMBURG AND CANADA.

The history of trade between Hamburg and Canada, as
told by the following figures, is one of continued steady pro-
gress, apparently gaining in bulk each succeeding year. Th_;s
is no doubt in part due to the reciprocal advantages in tariff
rates granted by Canada and Germany in 1910 and also to
the wonderful development that is taking place in the Do-

minion :—

Imports Exports

from Canada. to Canada.
100650 s e £212,160 £ 459,942
1007 it o nend 282,078 606,597
1GOB: ok e 254,002 613,022
TQ00 -t o aseatinire 304,817 764,036
A R T e 532,221 925,
IR oo XA 062,052 1,125,300

The principal articles of import from Canada were wheat,
flour, asbestos, silver ore and machinery. The principal ar-
ticles exported to Canada were raw sugar, machinery, tovs,
skins and furs, glass and porcelain.

—ea>————

DOMINION STEEL REPORTS COMPARED.

President J. H. Plummer, of the Dominion Steel Cor-
poration, has issued a circular showing the standing of the
corporation on March 31, 1913, and March 31, 1912, Tespec-

tively. It is summarized as follows:—
: March 31, March 31,
. 1013 1912
Manufacturing earnings .......... $4,714,057 $3,036,1812
Deduct sinking funds, depreciation,

S e WIS i St 1,000,650 881,642
Intersat oinseli e S T TS 1,246,051 1,132,081
Bondidiscotmt /v s oe it rs T S 84,788 86,387
Net - leardings bt Seuivea e $2,372,667 $1,836,160

Balanice - Apriling s il Taaul 784,045 734,080
Less dividend on preferred .......... 437,500 s ¥ ui i i
Less dividend on preferred of consti-

tHent - companies i . Chy s i gk 560,000 560,000
Less dividend on common .......... 1,277,101 1,225,204

Balamce  Mareh! gr i vovoiiclide s $ 883,012 § 784,645

After paying dividends on preferred of $437,500, not
paid in the 1912 year and paying $51,807 now in common
stock dividends had a balance out of last year’s profits of
$08,067 to add to its previous surplus, as compared with a
corresponding balance of only $40,065 in 1911-12. In de-
ductions of this kind allowance is also to be made for the
larger sums added to reserves in 1912-13.

— e ——

CITY ESTATES OF CANADA, LIMITED.

_ The first annual report of the City Estates of C
Limited, shows sales of land have aggregated $913,364 gross
resulting, subject to realization of instalments due by pux-:
chasers, in a net profit of $148,950, after payment of mort-
gage interest, and other necessary provisions. The capital
of the company is $775,000 each of preferred and common
shares. The preference shareholders are entitled to receive
an amount equal to their capital in dividends, that is, roco
per cent. in addition to the 6 per cent. interest, before the
common shares participate in either assets aua profits. From
the net profits dividends of $45,565 were paid in dividends
leaving a balance of $103,384. The properties of the com-
pany are in and around Toronto. The company took over the
benefit of contracts made previous to its organization whidi
brings the total land sales before and since incor;;ontion
to $1,030,810. On these sales, there is due in instalments
unpaid, etc., $647,741. This amount bears interest at 6 per
cent., and amounts to over two-thirds of the statutory 6 per
cent, dividend on preferred shares. The cost price of land
unsold is placed at $1,014,285, azainst which there are mort-
gages of $103,655. The value of this property based on the
average price now being obtained is $1,747,342. The net
proﬁé of §x48,95§[ ispnhper cent. of the total sales.

__Sir Henry M. Pellatt is president of th .
William Wiseman,- Bart, first vice-president e ac:;‘ g:ny. %t
Gibson, second vice-president. g ey
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NINE LARGE COMPANIES

New A. E. Rea Company—Several Manufacturing
Concerns are Incorporated

New incorporations are less in mumber thamn for several

P

weeks past. Fifty-six receiving charters with a total capi-
talization of $14,610,850. The largest being:—

Company Capital

A E. Rea Co., Ottawa .....cccccvecncncacesscces $2,000,000

Union Carbide Co. of Canada, Toronto .......... 2,000,000

i Porcupine Crown Mines, TOronto .............. 2,000,000

, Ontario Steel Products Co., Montreal .......... 1,500,000

% Citizens Investment Corporation, Winnipeg...... 1,000,000

A. E. Rea Realty Co., Ottawa .................. 1,000,000

Sherrill Porcupine Gold Mines, Toronto ........ 1,000,000

Boving & Co., of Canada, Toronto .............. 1,000,000

Beern Pardoe & Co., Toronto .........i..c.ceit 1,000,000

Grouping the new concerns according to provinces' in
which the head offices are situated, we have the following
" Houed

No. of
Province. Companies. Capitalization.
Eebec . ' . ..cciecveees 15 $2,770,850
L R R SR 23 0,300,000
LT T R S 8 1,500,000
B, v 1 150,000
b British Columbia ...... 9 800,000
1 — —_— —
: T TR 56 14,610,850

$ The following is a list of charters granted during the
: past week in Canada. The head office of each company is
s ~ situated in the town or city mentioned at the begining of
oS ~ each paragraph. The persons named are provisional direc-
§ acors :—
f i Emo, Ont.—Barwick Mines Company, $20,000. J. Ben-
nett, B. Rogers, F. Schleiter.
~ pacotah, Man.—Dacotah Store Company, $20,000. W.
, E. F. Piper, C. H. Jarvis.
~ Calgary, Alta.—Belley Bros., $150,000, (flour mills). L.
DeG. Belley, Mrs. L. Guay, A. Belley.
Crystal Beach, Ont.—Midway Amusement
.  H. Oges, Mrs. B. Oges, C. F. Fowler,
~ Guelph, Ont.—Stevenson and Malcolm, Limited, $30,-
 ooo, (plumbers). A. Malcolm, C. L. Dunbar, R. S. Clark.

Woodstock, Ont.—Woodstock Brewing and Malting Com-
ay, $40,000. R. C. LeVesconte, V. J. Callen, H. Dreany.

L’Epiphanie, Que.—Le Progres de L’Epiphanie, $49,000,
od). J. E. A. Decelles, C. J. E. Charbonneau, A. Blan-

Company,

‘nou, ont.—The Nestor Falls Timber Slide and Im-
-ovement Company, $30,000. J. W. Short, C. J. Short,
. M. Short.

~ preston, Ont.—Preston Chair Company, $100.000. H.
hneider, G. Gildner, both of Rochester, New York, E.
oster, of Preston.

~ Sturgeon Falls, Ont.—Miville Manufacturing Company,
,000, (machinery). A. A. Aubin, J. E. Serre, G. Leves-
all of Sturgeon Falls,

- gilmour, Ont.—Wandsworth Lake Mining Company
C. C. Snedeker, J. A. Anderson, J. A. Pendergast,
Syracuse, New York.

Fraserville, Que.—New York Steam Laundry Company,
00. J. A. Bourbeau, Quebec, F. Lapointe, C. H. Moi-
1, both of Three Rivers.

'Hull, Que.—La Compagnie de Placement Ottawa et Hull,
0,000, (loan contractors). W. C. Naubert, J. B. Meloch,
of Ottawa, P. H. Charron.

‘Quebec, Que.—The Eastern Canada Loan and Invest-
it Company, $19,000. J. A. E. Lemieux, J. A. Pare, J. N.
cre Terra Cotta, $200,000, G. Michaud, J. Cote, both

000,

geon.

uebec, C. A. Paquet, Montcalm.

‘Ottawa, Ont.—The A. E. Rea Company, $2,000,000, (de-

ntal store). A. E. Rea, Toromto, J. R. Rea; G. A.

s. The A. E. Rea Realty Company, $1,000,000, (real
A. E. Rea, Toronto. J. R. Rea, G. A. Wanless.

, B.C.—Canadian Provincial Theatres, Limi-
100,000. De Moulin Laboratories, $10,000. F. G.
Company, $10,000, (general merchants). Indepen-
Brewing and Malting Company, $500,000. Interna-
Fisheries, $20,000. J. H. Vickers and Company, $30,-

neral contracting).  The J. H. Watson Insurance
5, $10,000. The Little Bros. Fur Sales Agency, $25,-
“erminal City Motor Company, $73,000.
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Winnipeg, Man.—Trans-Provincial Securnties Corpora-
tion, $250,000, ‘(stock brokers). J. J. Creelman, G. S. Stairs,
P. F. Casgrain, all of Montreal. Citizens Investment Cor-
poration, $1,000,000. A. M. White, Regina, Sask., E. L.
Taylor, D. H. Ross. The Reinforced Brickwork Company,
Limited, $100,000. M. F. Sproule, H. F. Kidder, S. Lund.
The Reliance Mercantile Agency, $50,000. J. E. McLaugh-
lin, G. W. Smith, A. Hill. The Adjustable Bed Spring Manu-
facturing Company of Western Canada, $s50,000. L. F.
Harriman, A. Schmidt, M. J. Williamson. The Nelson Grain
Saver Company of Canada, $100,000. J. D. Bacon, F. L.
Goodman, A. J. Hunter, all of the City of Grand Forks, North
Dakota. Brille Cafeteria, $20,000. H. R. Baudry, N. H.
Brill, A. J. Valentine.

Montreal, Que.—International Valve Co., $50,000, (me-
chanical engineers). E. Languedoc, E. R. Parkins, W. Tay-
lor. Darling and Brady, $100,000, (soap manufacturers).
D. J. M. Darling, M. Darling, G. H. Baker. Leclair and
Chalifoux, $50,000, (boots and shoes). L. Leclair, J. Bros-
seau, N. Chayer. The Maritime Fish Corporation, $400,000.
H. N. Chauvin, G. H. Baker, H. E. Walker. Ontario Steel
Products Company, $1,500,000. L. Macfarlane, C. A. Pope,
G. Barclay. La Compagnie d’Operette de Montreal, $125,000.
H. Delcellier, A. F. Revol, C. Godfroy de Tonnancour. Farn-
ham Wood Manufacturing Company, $200,000. W. R. L.
Shanks, F. G. Bush, G. R. Drennan. La Compagnie de
Pools et de Billards du Canada, $40,050. J. Breton, J. L. J.
Villeneuve, L. A. Picard. The Terrebonne Gardens Land
Company, $20,000, (real estate). R. F. Stockwell, H. Mac-
kay, E. G. Place. La Compagnie d’Immeubles Lafontaine,
$49,000. A. Allard, J. P. Grace, J. A. Paquin. Ville Point.

aux-Trembles Annexe, $9,000. J. U. Dumont, A. Vale, J. D.
Langlier.

Toronto, Ont.—Athelma Apartments, $400,000. D. Mec-
Arthur, E. V. McMillan, A. Fasken, Avern Pardoe and Com-
pany, $1,000,000, (stockbrokers). J. F. H. McCarthy, J. B.
Taylor, G. C. Loveys. The George Everall Company, $40,-
000, (printers-. Alberta Everall, Mrs. M. Everall, Miss E.
M. Everal[. Porcupine Crown Mines, $2,000,000. Z. Gal-
lagher, Miss E. M. Wilson, G. T. Harrington. Ontario
Brokers, $40,000. T. H. Barton, J. H. Cooke, A. R. Coch-
rane Silverthorn Land Company, 8$40,000. F. McLaugh-
lin, E. V. Oaf, W. L. Reed. Channell Chemical Company,
840,000. A. T. Channell, G. H. Gray, J. J. Gray. Sherrill
Porcupine Gold Mines, $1,000,000 G. H. Sedgewick, A. G.
Ross, J. Axu_:h:sqn. Dominion Wool Stock Mills, $40,000.
C. R. Peterkin, jun., O. E. C. Woods, C. Mason. Boving
and Company of Canada, $1,000,000, (mining engineers).
R H. Parmenter W. S, Morlock, N. B. Wormwick. Union
Carbide Company of Canada, $2,000,000. W. A, J. Case, J.
B. Taylor, G. C. Loveys. Canadian I. P, Morris Company,
$40,000, (electric apparatus). J. S. Lovell, R. Gowans, W.
Bain. Delany and Petit, $300,000, (builders’ supplies). C.
Delany, H. S. Delany, both of Philadelphia, C. S. Pettit.

——————

CALCARY'S TAXES
In explanation of the increase in the mill rate on the as-

sessment of 8133,007,000 of taxable property in Calgary, the
commissioners’ report is as follows :—

‘“Your commissioners beg leave to submit the estimates
for the vear 1913, and recommend that a rate of 183{ mills on
the dollar be struck on the assessment of $133,007,000 being
100 per cent. assessment on land values and 25 per cent. on
mmprovements,

The detail of the levy is:—

Amount

Purpose, Per cent. Mill rate.  estimated.
T e 55.2440  10.3584 $1,380,200
Schaols - Jio . . 16,0262 3.0040 403,000
Hospltals™ <L 2.0802 .5588 74,940
Pgrks .......... 2.8662 .5374 72,075
Babrdry s 5L U 7953 1401 20,000
Debentures ...... 22,0872 4.1414 555,413

100, 0000 18.7500 82,514,637

————-——

Twenty-four hundred miles of telephone wire will be
strung by the employees of the Alberta department of tele-
phones on rural lines this year, in addition to a large amount
9f long-distance line in construction and new exchange work
in tl"ne growing towns and cities of the province. Over two
million dollars will be expended by the government in extend-
mg'the' telephone system of Alberta during the vear. At the
beginning of the vear there were in wire miles 0,671 miles of

rural lines and 6, miles of long-distance telephone
lines in Alberta. o2 ¥
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NEW CASUALTY POLICY

Standing Committee of International Association of
Casualty and Surety Underwriters are
Agreed on Form

The features of the new uniform accident insurance
policy which were agreed to by the standing'cqmmlttce of
the accident section of the International Association of Cas-
ualty and Surety Underwriters, are set in the following brief
review :— ;

1. That no policy be issued without signed applica-
tion. S

2. That children’s insurance be eliminated.

3. That beneficiary insurance be eliminated.

4. That no specific mention be made in any contract of
the payment of loss by reason of sunstroke, freezing, gas or
poison. : g
5. Death, dismemberment and loss of sight—single in-
demnity. That the payments for death, dismemberment and
loss of sight be limited as follows:—Life, principal sum;
both hands, or both feet, or sight of both eyes, principal
sum; one hand and one foot, principal sum; either hand
or foot and sight of one eye, principal sum; either hand or
foot or sight.of one eye, one-third principal sum. Loss shall
mean, with regard to hands and feet, dismemberment by
severance at or above wrist or ankle joints; with regard to
eyes, entire and irrecoverable loss of sight.

Partial, Single and Double Indemnity.

6. Partial Indemnity—Single Indemnity.—Or, if such in-
juries, independently and exclusively of all other causes,
shall continuously partially disable the insured from the date
of accident, or continuously partially disable him from the
termination of a period of total loss of time, the company
will pay, for not exceeding twenty-six consecutive weeks, as
follows :—

(1). A weekly indemmity of one-half the rate for total
loss of time during that portion of the period throughout
which the insured suffers such total disability of at least fifty
per cent. of his business time;

(2). A weekly indemnity of one-quarter the rate for
total loss of time during that portion of the period for which
the insured is mot entitled to a benefit under the preceding
clause, but throughout which he is disabled from perform-
ing one or more important daily duties pertaining to his oc-
cupation.

2. Double Indemnity.—If such injuries are sustained
(1) while a passenger in or on any railway passenger car
or vessel licensed for the transportation of passengers, pro-
vided in either case by a common carrier and propelled by
mechanical power (excluding injuries sustained while get-
ting on or off or being upon the step or steps of any rail-
way or street railway car) (2), while a passenger in a pas-
senger elevator (excluding elevators in mines), or are caused
(3) by the burninc of a building while the insured is there-
in, provided the insured was in the building at the com-
mencement of the fire; the company will pay double the
amount otherwise payable under part—of this policy.

Adoption of Words and Clauses.

8. The use of the words ‘‘external and violent’”” in con-
nection with the phrase ‘‘accidental means’” in the insuring
clauses of the policy.

9. The adoption of a clause excluding bodily injuries
which shall result directly or indirectly from the bites or
stings of insects, or from ptomaines, or from disease in any
form; or any bodily injury, fatal or non-fatal, sustained by
the insured while participating or in consequence of having
participated in aeronautics.

10. The adoption of a clause providing special indem-
nity for certain automobile, motorcycle and motorboat acci-
dents as follows :—If such injuries are sustained by the in-
sured while driving or cranking an automobile, motorcycle
or gasoline motorboat the company will pay only one-half of
the amount otherwise pavable under part—of the policy.

11. The adoption of an accumulation benefit clause as
follows :—Commencing with the second year of this insur-
ance, § per cent. shall be added annually to the principal
sum of the first vear until such additions shall amount to 50
per cent., and thenceforth so long as this volicv shall be
maintained in force. the insurance will be for the original
principal sum plus the accumulations.

No Substitute Offered.
And hereafter no substitute shall be offered for above

accumulations either by rider, indorsement or the issuance of
a policy givine the accumulations in full, with or without
an additional premium, e

12. Tt is also unanimously agreed that no policy of ac-

cident insurance should be issued during the vear 1914 giving
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r introducing into accident policies fea-
tures providing benefits not contained in policles that are
now proposed to be issued even for an additional premium.
13. That companies shall be privileged to give full
coverage for automobile accidents for an additional premium
of not less than $2 for each $1,000 principal sum and $35
weekly indemnity and that a premium of not less than $i.20

greater benefits o

per $1,000. Death and dismemberment policies shall be
charged.
— e o ————
TORONTO STOCK EXCHANGE

—_——

The annual meeting of the Toronto Stock Exchange was
held this week, when all the officers were re-elected. They
are: President, F. G. Osler; vice-president, E. B. Freeland ;
secretary, S. Temple Blackwood; treasurer, H. R. Tudhope :
executive committee, W. H. Brouse, J. O. Buchanan and G.
Tower Fergusson; auditors, J. K. Niven and G. W. Blaikie :
assistant secretary, Lyndhurst Ogden.

A year ago there were 37 firms connected with the Ex-
change, having a membership of 70. To-day there are 41
firms, with a total membership of 93.

— @

BIDS FOR MUNICIPAL BONDS v

Four bids were made for the Glen Bain Rural Munici-
pality. No. 105, Sask., $10,000 6 per cent. 20-year highwaw
improvement debentures. The offer of the Flood Land Com-
pany, Regina, was accepted.

For the $5,000 15-year highway improvement debentures
of Lost River Rural Municipality, No. 313, Sask., two offers
were received. Messrs. Brent, Noxon and Company, To-
ronto, were awarded this issue.

Seven offers were received for the $10,000 6 per cent.
20-year road debentures of Last Mountain Valley Rural Muni-
cipality, No. 250, Sask. The issue was awarded to the Flood
Land Company, of Regina.

Three offers were received for the $1,000 6% per cent.
10-year school bonds of Dry Wood S.D., No. 1685, Alta.
The Alberta School Supply Company, of Edmonton, was the
successful bidder.

B S —

INTERNATIONAL HARVESTER COMPANY.

The volume of sales of the International Harvester Comi-
pany for the year ended December, 1912, increased 16 per
cent. over the preceding year. Favorable crop conditions,
resulting in exceptional large crops, not only in the United
States, but also generally throughout the world, created an
increased demand for the company’s lines of harvesting
machinery and tillage implements. The sales of these pro-
ducts show a gain of 12 per cemt. in the United States and
23 per cent. in foreign countries over the year 1911. The
sales of new lines increased uniformly at home and abroad.

The expansion of the foreign trade continues. This has
been the most important feature in the development of the
industry since the formation of the company in 1902. The
foreign trade has increased five-fold in the ten years of the
company’s oOperation, increasing from $10,400,000 in the
year 190z to $50,000,000 in the past yeax. It now consti-
tutes 40 per cent. of the entire business of the company. On
the other hand, the sales of harvesting machinery, tillage
implements, and twine in the United States now constitute
only one-third of the company’s total sales.

The International Harvester Company of Canada, Limi-
ted, is the company’s Canadian branch and the following is
its organization :—

PR CAnnugl
cres Employees apaci
Chatham Works, Chatham — :
Catada i S T ol 15.80 300 18,000 Waggons
Hamilton Works, Hamilton
Canndi ey G il 120.62 2,500 175,000 Harvest-
ing  Machines,
Seeding Machines,
and Tillage Im-
i : Implements
Paris Works, Paris
Gafdadi e s 7.60 250 20,000 Tillage
' Implements and
Manure Spreaders

The principal capital expenditures of the company in the
United States and Canada during the past year were in-
curred in enlarging the warehouse and storage facilities at
works and agencies, and in the construction of additional
units for the manufacture of gasoline and kerosene engines
and tractors.
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WESTERN FUEL COMPANY’S OPERATIONS

General Manager Anticipates OQutput of One Million
Tons Next Year—Nanaimo Will Benefit

(Special Correspondence).
Nanaimo, B.C., June 16th.

! An output of one million tons of coal for the year 1914 is
£ what Mr. Thomas Stockett, general manager of the local
: mines of the Western Fuel Company, and other officials of the
company expect as the result of the extensive development
work now under way and projected in connection with the ex-
ploitation of the vast coal areas in Nanaimo and vicinity.
In an interview relative to the progress being made in
g connection with the work at the new Reserve mine located on
i the delta of the Nanaimo River, Mr. Stockett stated he ex-
pected the main shaft to be bottomed by the end of March, and
shipping 500 tons of coal a day before the end of the year and
»aching a daily output of 1,500 tons before the end of 1914.
Up-to-date half a million dollars has been expended in and
about the Reserve mine, and the work when completed and
in a condition to ship coal will represent an expenditure of
$800,000.
The main shaft is down 872 feet, and will be sunk to 1,000
1 feet, at which depth it is expected ' the coal strate will be
; struck the latter part of March.
The air shaft is down to a depth of 601 feet.

Two Shafts are Large.

~ The two shafts are in the centre of a virgin field of 2,500
‘acres, calculated to contain coal enough to allow of a produc-
tion of 1,500 tons a day for a period of 50 years. The two
- shafts are the largest in area of any in the entire western part
of the continent. The main shaft is 10 x 26 divided into three
ents, the air shaft being a duplicate of the main
shaft, also divided into three compartments.
Manager Stockett expects to have the pit head and other
‘top works completed by June. These will be equipped with
m coal handling devices, both permanent hoisting en-
rines being already in position. These engines are of the
arclay type, manufactured in Kilmarnock, Scotland, and are

with all modern devices for safety so that even should
t occur to the engineer which would render him help-
the engines would stop at the proper place, there being
to prevent over-winding and also to prevent the engine
ning a speed beyond the safety stage.
The pit head and top works are in general lines similar
hose at No. 1, only more modern than those built in con-
on with the Esplanade colliery. A Sirocco fan has just
ed, which is an exact duplicate of the one lately installed
o. 1, and will be-placed in position at the Reserve mine,
By the end of October, Mr. Stockett expects the Reserve
will be in a position to ship 500 tons a day, and before
dof 1014 will attain a daily output of 1,500 tons. The main
which has a capacity of 1,500 tons for g hours’ hoisting,
be used exclusively for the hoisting of coal, the air shaft
utilized for the hoisting and lowering of the men, tim-
rock, waste material, supplies, etc. When the new mine
developed and capable of producing its maximum out-
e air shaft can be utilized, and in addition to its regular
‘of handling the men, etc., will be able to hoist 600 tons a
necessary, bringing the total capacity of the Reserve
up to 2,000 tons a day.

rtation From Local Docks.

The output of the mine will be shipped from the 1local
s arves of the company, which will be worked double shift if
necessary to handle the demand. The mine will be
d with the wharves by four miles of railroad which
es Nanaimo River on a 3co-foot bridge. This bridge has
pbeen completed, and the rails are laid direct to the pit-
on a splendid roadbed, and the side tracks will be laid

n as the yards are made from the material taken from
shafts. ' - :

expending $800,000 at the Reserve mine the company
nly demonstrating its faith in the future of Nanaimo,
intends and has commenced with improvements to No.
ding the opening of a new haulage way in the south
'he mine, which, with other contemplated improvements,
volve an expenditure of many thousands of dollars. The
of No. 1 for the future, said Mr. Stockett, is governed
y by the capacity of the shaft to hoist coal to the surface.
ne is in the best possible condition, and there is as
yal in the pillars of the top seam alone as has come out
whole mine since it was opened 30 years ago.
'n addition to the opening of the Reserve mine and the
- development of No. 1 and Northfield mines, as soon
‘Reserve mine is in _operation the company intends to
‘operations at the Chase River slope, where work was
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abandoned a short time ago in order to rush work at the Re-
serve mine to an early completion. The Chase River slope
is expected to give an output of at least several hundred tons
daily which will amount to a respectable total at the end of a
vear and assist materially in swelling the company’s output.
Nanaimo to-day 1s small compared to the larger
Nanaimo when the plans of the company are consummated,
and instead of an output of 600,000 tons in 1912, the year 1914
will witness an output of 1,000,000 tons with a corresponding in-
crease in the number of employees from 1,500 to nearly 3,000
and a monthly payroll increased from a sum in the neighbor-
hood of $150,000 to one near half a million dollars.
e —

NEW YORK BANKERS AT OTTAWA,

The recent convention of the New York State Bankers’
Association, at Ottawa, marks a precedent in the history of
the organization, the membership of which represents total
banking resources of about $6,477,068,606. There were pre-
sent in the neighbourhood of six hundred financiers from all
parts of New York State,

Among those present were many millionaires. Con-
sidered as bank executives the members are the controlling
power of deposits reaching a total of $4,670,348,210, more
capital than all of the banks of Canada.

— ea-

CANADA NORTHWEST LOAN AND MORTCACE
COMPANY

The Canada Northwest Loan and Mortgare Company
has been incorporated, is capitalized at $5,000,000, with head-
quarters at Edmonton, Alta., and has powers to carry on the
_husiness of loaning money on the security of, or investing
in the debentures, bonds, fully paid-up stock and other secu-
rities of any government, or of any municipal corporation,
or school corporation, or of any chartered bank in Canada,
or any incorporated company—if incorporated by the Do-
minion of Canada or any province of Canada. The com-
pany may also lend money on mortgages on freehold real
estate, etc.

The officers of the company are: Chairman, Mr. J.
Cameron; vice<chairman, Mr. J. L. Cote, M.L.A.; secre-
tary, Mr. H, T. Goodland; treasurer, Mr. A. E. Lindsay;
bankers, the Royal Bank of Canada; solicitors, Messrs.
McCaul & Valens; auditors, Messrs. Kinniard & Henderson.

—— e

ANCLO-CANADIAN HOTELS COMPANY'S REPORT.

—_—

The *Anglo-Canadian Hotels, Limited, has invested £80,-
000 capital in an hotel at Saskatoon, Saskatchewan, this capi-
tal being issued £50,000 in shares and £30,000 in debenture
stock, the latter carrying interest at 8 per cent. The hotel
was nominally opened for business in January last year, but
it was not fully equipped for another three months, and it
was mot till June that it was in full working. It was then
found that it was mot big enough for the business which was
available.

Trading to the end of 1912 brought in a gross profit of
£10,855, which was reduced to £8,246 net by depreciation
and London charges. Debenture interest r:quires £2,071;
4899 is deducted towards the liquidation of preliminary ex-
penses, a dividend of 6 per cent. is paid on the shares, and
a balance of £2,275 is carried forward. This surplus is
sufficient to discharge the balance of the issue expenses and
to leave £1,552 in hand.

———————

INDUSTRIAL STOCK OFFERINGC.

A block of 7 per cent. preferred stock with so per cent.
bonus of common stock of the Maritime Nail Company,
Limited, is being offered at par by Messrs. J. C. Mackin-
tosh and Company. The company has its head office and
plant at St. John, N.B., and the capitalization is as follows:

15t mortgage ten year bonds ...... 8131,600
Preferred stock ....... T voeis 286,700
Common stock 311,700

The Maritime Nail Company was established in- 1805

and made moderate progress for the first ten years of its
existence. With the appointment of Mr. S. E. El}(m as gen-
eral manager in 1907, a progressive policy was 3nauguratbd
which has made the company a promiment nail manufac-
turer. Since 1907, the tonnage output has shown an average
vearly increase of mearly 5o per cent, and to-day the company
has the second largest output in Canada, with the largest
for any single mill. Its products include wire and galvaniz-
ed nails, fence wire, hav wire, etc. Forty-five tons of wire
rods go through the mill daily and from 180 to 200 men are
employved.

C———
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BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Wabamun, Alta.—Until July 1st for $5,000 6 per cent.
1o-year debentures. E. B. Shields, secretary-treasurer.

Red Deer, Alta.—By-laws to the extent of $45,000 for
park purposes, waterworks, etc., were carried by the electors.

Creek S.D., No. 80, Sask.—Until June 1st for

Maple
C. A. King, secre-

$25,000 30-year 7 per cent. debentures.
tary-treasurer, Maple Creek, Sask.

Moncton, N.B.—Until June 25th for $201,000 and $173,-
000 5 per cent. debentures, and $28,000 4% per cent. deben-
tures. J. S. Magee, city treasurer.

Lloydminster, Sask.—Until July 14th for $s5,000 6 per
cent. debentures. H. C. Lisle, Secretary-treasurer. (Offi-
cial advertisement appears on another page.)

Broadview, Sask.—Until July 12th for $25,000 6 per cent.
20-year town hall debentures. A. Sinclair, secretary-treasurer.
(Official advertisement appears on another page).

Yorkton, Sask.—Until July 1st for $15,000 5 per cent. 20-
year school debentures. C. J. Macfarline, secretary-treasurer.
(Official advertisement appears on another page).

Ccordon S.D., No. 213, Man.—On June 25th, the rate-
payers will vote on a by-law to issue $2,500 debentures. M.
Chisholm, secretary-treasurer, Municipality of Longford.

Hanley, Sask,—Until July oth for $15,000 6 per cent. 20-
year municipal building _debentures. A. Holm, secretary-
treasurer. (Official advertisement appears on another page.)

Merritt, B.C.—Until June 3oth for $45,000 6 per cent. 30-
year waterworks; $25,000 6 per cent. 30-year electric light,
and $10,000 6 per cent. 10-year sidewalks debentures. Harry
Priest, treasurer.

Nokomis, Sask.—The town will have $18,000 6 per cent.
20-year local improvement debentures for sale after July 1st.
W. A. Armour, secretary-treasurer. (Official advertisement
appears on another page.)

Welland county,_om.-—Until July 15th for $100,000 4%
per cent. zo-year highway improvement debentures. R.
Cooper, county clerk, Welland, Ont. (Official advertisement
appears on another page).

Snipe Lake Rural Municipality No. 259, Sask.—Until July
14th for $5,ooo 6 per cent. 20-year road construction deben-
tures. Maitland Barkwell, secretary-treasurer, Richlea P.O.
(Official advertisement appears on another page).

Cull Lake, Sask.—Until June 28th for the following 6 per
cent. debentures: $500 5-year nuisance ground, $10,000
20-year municipal hall, $1,000 10-year cemetery, and $3,500
10-year exhibition ground. E. E. Spackman, secretary-
treasurer. (Official advertisement appears on another page).

—eel

BANK CLEARINGC HOUSE RETURNS
The following are the figures for the Canadian Bank
Clearing Houses for the weeks of June 2oth, 1912; June 12th
and June 19th, 1913, with percentage change:—

June 20, ’12. June 12, ’13. June 19, '13. Ch’g %
Montreal .. $60,850,033 $63,592,22 $56,802,615 — 6.5
Toronto 41,384,846 46,772,329 40,804,800 — 1.1
Winnipeg 28,082,273 31,004,210 28,055,825 — 0.09
Vancouver 12,810,249 12,728,600 11,607,671 — 8.6
Calgary 5,616,241 4,077,770 4,804,413 —12.8
Ottawa ..... 4,345,797 4,087,008 4,544,653 + 4.5
Edmonton 3,851,865 4,418,251 4,486,014 +16.4
Victoria 3,820,083 3,718,506 3,662,163 — 4.1
Hamilton 2,008,063 3,531,587 3,383,617 +12.8
Quebec ,200,046 3,557,480 3,454,127 + 7.6
Saskatoon 2,213,283 1,045,270 1,001,873 —14.0
Regina 2,085,366 2,504,161 2,300,711 . F£10.7
Halifax 1,860,066 2,330,102 1,887,860 + 1.0
St. John 1,603,722 1,542,240 2,608,388 — 5.0
London 1,543,084 2,087,182 1,774,452 +14.9
Moose Jaw . 1,302,071 1,117,000 1,100,872 — 8.5
Fort William. 1,147,725 1,210,463 1,148,022 + o.1
Lethbridge 762,658 515,800 580,744 —22.5
Brandon 603,800 548,011 500,310 — 0.7
Brantford 661,305 684,768 656,047 — 0.6

Tosals ....8181,763,185 $103,054,240 $176,534,877 — 2.8
New Westmin-
e AR 611,708 588,158

Medicine Hat 672,605 768,865
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COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 13th:—Trethewey,
61,430; Orion Realty Investment, 40,000; Penn-Canadian,
50,430; Nipissing, 197,800; Cobalt Townsite, 132,875; La
Rose, 106,752; McKinley Darragh, z02,319; Kerr Lake,
61,220; total, 951,826 pounds or 475 toms. The total ship-
ments since January 1st are now 18,401,608 pounds or 9,200
tons.
~ In 1904 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144, valued at $1,437,106; in 1900, 5,835 tons; in
1907, 4,850 tons; in 1908, 29,360 tons; in 1909, 20,941 tons;
:gnslgxo, 34,041 tons; in 1911, 25,080 tons; imn 1912, 21,500

- —

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows,

Between Banks.

Buyers. Sellers. Counte
NY “hivds o oiconsiaiv Par Par % to ¥ 3
Montreal tuands o e 15¢ dis. sc dis. % to ¥
Sterling—60 days’ sight.. 834 8 21-32 87 to o
do.cdemand- isiis 0% 9 11-32 034 to 9%
Cable transfers ........ 0 10-32 0% 0% to 10
Rates in New York: Actual. Posted
Sterling—60 days’ sight ........... 4.82.90 4.84 >
do. demand e ais e 4.86.70 4.88

Call money in Toronto, 64 to 7 per cent.

Call money in New York—high, 2% per cent. ; low, 2 per
cent. ; closing, 2% per cent. ;

Bank of England rate, 4% per cent.

Open market discount rate in London for short bills, 4%
per cent. ‘

AUCTION SALE

OF THE

CAPITAL STOCK

OF THE

CONSUMERS’ GAS GOMPANY

OF TORONTO

THE CONSUMERS’ GAS COMPANY OF TORONTO

hereby gives notice that it will offer for sale by public aucti

at the Company’s General Offices, Nos. 17-19 Toronto Sir‘ec::l:.
Toronto (Messrs. C. J. Townsend & Company, Auctioneers).
AT 12 0°’CLOCK NOON ON THURSDAY, THE TWENTY:

SIXTH DAY OF JUNE, A.D. 1913, TEN THOUSAND
THREE HUNDRED AND TEN (10,310) SHARES OF THE
—“

CAPITAL STOCK of the said Company (each share having
a par value of $50.00), subject to certain conditions, which
will be ma.dg known at the time of sale, and of which an
person desiring to purchase may in the meantime obtain i
Cct’pﬂ 08 appl;c:(i)tgn to i::he General Manager of the Company
at the'Genera ces of the Company, Nos. 1

Street, Toronto. g 7 £nd 19 Tom.

The conditions of sale provide, amon i
ghat the stock will be offered in lots of 10 iitar(e’;h::chthlsl:
ject to a reserved bid ; that 20 per cent. of the purchase x;:on
shall be paid down at the time of sale, and the balance in f -~
equal consecutive monthly installments, the first of wh?:]:
shall be paid one calendar month from the date of sale- tl‘:
t!’xe purchaser may pay the whole of the purchase money ,at ﬁ::
time of sale, and may pay all, or any of the deferred install
ments, before the same fall due; that every share sold sh l-
in proportion to the amount from time to time paid th —
and from the date or respective dates such payment o:reon.
ments shall have been made, participate in all dividend p:y-
f}lxari('i afte; thle dz.lte of sale; and that the purchaser sh:“ :;

e time of s 1
s i ale sign an agreement for the completion of the

DATED AT TORONTO this 2nd day of June, 1913
By order of the Board of Directors, ;
ARTHUR HEWITT,
General Manager.
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SWEDISH COMMERCE

A commercial annual of interest and value is that issued
by the Swedish Chamber of Commerce, London, Eng., which
has 500 members. The report for 1912 contains special trade
reports, a series of articles on the more important ports on
the east coast of England, and questions dealing with Swedish
traffic, wood, paper and pulp trades. The Swedish consular
officials in Canada consist of Mr. Carl G. G. Anderberg, Mont-
real, acting-consul, and 16 vice-consuls located throughout the

Dominion.
—  e@weo——

CANADIAN FAIRBANKS-MORSE COMPANY

Two pleasing facts are prominent in connection with the
preparation of the report of the Canadian Fairbanks-Morse
Company, to which reference is made elsewhere in this issue.
These are that the good-will, patents, and drawings
are represented only as having a value of $1, and that the
company maintains its practice of placing its depreciation on
buildings, plant and equipment at 10 per cent. of the original
cost. The company’s assets are in reality of much greater
value than might be supposed from a comparison with many
other companies in somewhat similar lines of business, inas-
much as many concerns take their ‘‘good-will,”” etc., in at
many hundreds of thousands of dollars and allow but the
smallest percentage when it comes to the matter of deprecia-
tion.

e

MAY BANK STATEMENT

The May bank statement shows a decrease of seven
millions in call loans outside Canada. Call and current loans
in Canada are about the same as in April. Circulation in-
creased four millions. The figures, compared with April

follow :—

May. April.
Circulation . .............. $ 102,007,036 08,100,111
Demand deposit .......... 364,130,642 365,340,002
Notice deposits ....... ... 630,755,603 631.160.280
DepOSit T S S 07,035,216 103,025,361
Call loans, Canqda ........ 69,082,540 69,757,012
Call loans, outside ........ 96,151,200 103,212,185
Current loans in Canada... 808,950,650 808,064,181
Current loans outside . ..... 37,601,786 36,310,033

ASSEts . ..o 1,521,841,373 1,527,088,246

The statement in full will appear in 7 he Monetary
7 imes next week.
e e e

VICTORIA, B.C,, IS GETTING ITS MONEY.

A despatch from Victoria, appeared in the daily press
this week, stating that the Dominion Securities Corpora-
tion, the city’s financial agents, were umable to procure the
money for $2,350,000 of Victoria’s bonds underwritten sev-
eral weeks ago.

“It was a foregone conclusion,” added the dispatch,
¢shat the city would be a long time getting the money,
pecause less than 20 per cent. of the issue was disposed of
in London. Part of this was forwarded to tue wny treasurer,
and further sums representing the proceeds of the sale, also
came along, but the bulk of the money the agents found

selves unable to raise.”

This dispatch contains the maximum amount of fiction.
Here are the facts. The city of Victoria’s issue of £482,876
4% &er cent. consolidated stock was made in London last
month at 95. Five per cent. was payable by subscribers on
application, 40 per cent. on June 2nd and 50 per cent. on
J 7. Although 82 per cent. of the issue was left with the
‘:Kerwriters, it should be remembered that the entire

unt was underwritten and that the city of Victoria will,
therefore, get the entire amount, no matter how much the
underwriters took. Forty-five per cent. of the money due to
the city was sent to the city on June 3rd, and the remain-

~ §ng 50 per cent. will be forwarded on July 8th, according to

terms of the issue. To those who know the methods of

‘ anderwriting and the excellent standing and reputation of

¢ Dominion Securities Corporation, the above explanation

% will be superfluous.

-

Bankers attending the New York State Bankers’ Conven-
at Ottawa received an interesting illustrated souvenir of
eir visit. issued by Messrs. Murray, Mather and Company,

‘Tmnw, Montreal, etc.

Another rumor to the effect that the Michigan Central
Railwav has been absorbed by the Canadian Pacific Rail-

brings forth another denial from Sir Thomas Shaugh-
nessy, president of the latter road.
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NEW

i T T RN

MANUAL OF

of Canadian Banking’’ has been
exhausted. We had intended to
get out a new edition right away,
but owing to the fact that the
revision of the Bank Act will
necessitate certain changes in
the text, and so as to bring the
book up-to-date, it has been de-
cided to defer publication until
the text of the new act is known.

( We are quite sure that all those

who have recently sent in orders
for Mr. Eckardt’s work will
appreciate the desirability of
deferring the getting out of the
new edition until it can be brought
thoroughly up-to-date.

( We appreciate the many orders

we are getting for the work, and
hope those who have copies
under order will bear with us
for a few weeks.

OF CANADA

CANADIAN BANKING

q The third edition of the ** Manual

MONETARY TIMES

MONTREAL TORONTO  WINNIPEG
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LEGAL

NOTICES

THE HERBERT MORRIS CRANE & HOIST COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as- “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 27th day of May, 1913, incorporating
James Steller Lovell, accountant; William Bain, bookkeeper; Robert
Gowans, Joseph Ellis and John Joseph Dashwood, solicitors’ clerks, all of
the city of Toronto, in the Province of Ontario, for the following purposes,
viz. :—(a) To carry on business as iron founders, mechanical engineers,
makers of and dealers in lifting machinery, agricultural implements and
other machinery and motors and motor cars, tool makers, brass founders,
metal workers, boilermakers, millwrights, machinists, iron and steel con-
verters, smiths, wood workers, gun makers, builders, painters, plumbers,
metallurgists, electrical, sanitary and water supply engineers, gas fitters,
farmers, printers, carriers and merchants, and to buy, sell, manufacture,
repair, convert, alter, let on hire and deal in machinery, implements,
rolling stock and hardware of all kinds; (b) To carry on any other busi-
uess, whether manufacturing or otherwise, which may seem to the company
capable of being conveniently carried on in connection with the above or
calculated directly or indirectly to enhance the value of or render profitable
any of the company’s property or rights; (¢) To carry on any business
relating to the winning and working of minerals, the production and work-
ing of metals, and the production, manufacture and preparation of any
other materials which may be usefully or conveniently combined with the
engineering or manufacturing business of the company, or any contracts
undertaken by the company, and either for the purpose only of such con-
tracts or as an independent business; (d) To undertake and execute any
contracts for works involving the supply or use of any articles manufac-
tured or sold by the company and to carry out any ancillary or other work
comprised in such contracts; (e) To apply for, purchase or otherwise
acquire any patents, brevets d’invention, licenses, concessions and the like,
conferring an exclusive or non-exclusive or limited right to use or any
secret or other information as to any invention which may seem to the
company capable of being used for any purposes of the company, or the
acquisition of which may seem calculated directly or indirectly to benefit
the company, and to use, exercise, develop, grant licenses in respect of,
or otherwise turn to account the property, rights and information so
acquired; (f) To purchase or otherwise acquire and undertake all or any
part of the business, property and liabilities of any person or company
carrying on any business which this company is authorized to carry on, or
possessed of property suitable for the purposes of the company; (g) To
construct, carry out, maintain, improve, manage, work, control and super
intend any buildings, foundries, factories, workshops, wharves, warehouses,
shops, electric works, and other works and conveniences which may seem
directly or indirectly conducive to any of the company’s objects; (h) To
enter into partnership or into any arrangement for sharing profits, union
of interests, joint adventure, reciprocal concession or co-operation with
any person or company carrying on or engaged in, or about to carry on or
engage in, any business or transaction which this company is authorized
to carry on or engage in, or any business or transaction capable of being
conducted so as to directly or indirectly benefit this company, and to take
or otherwise acquire and hold shares or stock in or securities of any such
company, and to lend money to, guarantee the contracts of, or otherwise
assist any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (i) Generally to apply for,
purchase, take on lease, or in exchange, hire, or otherwise acquire any
real or personal property and any rights or privileges which the company
may think necessary or convenient for the purposes of its business, or
with reference to any of these objects, or capable of being profitably dealt
with in connection with any of the company’s property or rights for the
time being, and in particular any land, buildings, easements, licenses, de-
signs, patents, machinery, plant and stock-in-trade; (j) To distribute any
of the property of the company in specie among the members; (k) To aid
in the establishment and support of associations or institutions calculated
to benefit persons employed by the company, or having dealings with the
company, and to subscribe money for philanthropie, charitable or benevolent
purposes; (1) To sell the undertaking of the company or any part thereof
or the property and assets of the company as a going concern, for such
consideration as the company may think fit, and in particular for shares,
debentures or securities of any other company, having objects altogether
or in part similar to those of this company; (m) To promote any company
or companies for the purpose of acquiring all or any of the property,
rights and liabilities of the company, or for any other purpose which may
seem directly or indirectly calculated to benefit this company, and to
amalgamate with any other company having objects altogether or in part
similar to those of this company; (n) To raise and assist in raising money
for, to lend money to and to aid by way of bonus, endorsement, guarantee
or otherwise any customer or other person having dealings with the com.
pany, any corporation in the capital stock of which the company holds
shares or with which it may have business relations, and to act as em-
ployee, agent or manager of any such corporation and to guarantee the
performance of contracts by any such corporation or by any person or
persons with whom the company may have business relations; and to
guarantee payment of the principal of or dividends and interest on shares,
bonds, debentures or other securities of any company or corporation having
objects altogether or in part similar to those of the company; (o) To
obtain any provisional order or Act of Parliament, for enabling the com-
pany to carry any of its objects into effect, or for effecting any modifica-
tion of the company’s constitution, and to oppose and resist any measures,
proceedings, or applications which may seem calculated directly or in-
directly to prejudice the company’s interests; (p) To pay out of the funds
of the company all costs, charges and expenses preliminary and incidental
to the formation, incorporation and organization of the company; (q) To

pay, with the approval of the shareholders, out of the funds of the com-
pany, commission to any person or company for subscribing or agreeing
to subscribe for any shares of the company or for procuring or guarantee-
ing or agreeing to procure or guarantee the subscription of any shares im
the company’s capital or any debentures, debenture stock, shares, stock or
securities whether issued by the company or not; (r) To purchase, take
up or otherwise acquire and hold shares, stock or securities in any other
company or corporation and to apply the funds of the company for the
purpose. Also to invest and deal with any moneys of the company not
immediately required for carrying on its business upon such securities
and in such manner as may from time to time be determined by the direc
tors; (s) To draw, make, accept, endorse, execute and issue bills of ex-
change, promissory notes, debentures, bills of lading and other negotiable
or transferable instruments or securities; (t) To sell, improve, manage,
develop, lease, exchange, dispose of, turn to account or otherwise deal
with all or any part of the property and rights of the company; (u) Te
do all or any of the above things either as principals, agents, trustees
contractors or otherwise, and either alone or in conjunction with olhero:
and either by or through agents, sub-contractors, trustees or otherwise;
(v) To do all such things as, in the view of the company, are incidental
or conducive to the attainment of the above objects. The operations of
the company to be carried on throughout the Dominion of Canada
and elsewhere by the name of “The Herbert Morris Crane & Hoist Com-
pany, Limited,” with a capital stock of one hundred thousand dollars
divided_ into 1,000 shares of one hundred dollars each, and the chief placel
of business of the said company to be at the city of Toronto, in the Pro-
vince of Ontario.

Dated at the office of the Secretary of State of Canada, this agth day
of May, 1913.
THOMAS MULVEY,
8-2 By
2 Dated at Toronto this 4th day of June, xgx‘;nder Secrethiy &
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for
THE HERBERT MORRIS CRANE & HOIST COMPANY, LIMITED.

LEGAL NOTICE

LEEDS MANOR ORCHARDS, LIMITED.

UBLIC Notice is hereby given that under the First Part pter
P of the Revised Statutes of Canada, 1906, known as “T:: o o
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 1sth day of May, 1913, incorporating
Malcolm !:Iugh Robinson and Percy Septimus Cowell, chartered accountants :
James Victor Macfarlane and Philip Thomlinson, clerks, and Charles
Joseph Roberts, gentleman, all of the city of Toronto, in the Province of
Ontm.'io, for t.he 'following purposes, viz.:—(a) To carry on the business of
planting,; cultivating, growing, producing, buying, selling, marketing, stor-
ing, importing, exporting and generally dealing and trading in and with,
as principal or on commission or otherwise, apples and other fruits of all
kinds, nuts, berries, cereals, vegetables, lumber and timber, as well as
other agricultural, garden and forest products of all kinds; to breed, buy,
sell, export, import and deal in cattle, hogs, sheep, poultry and all kinds of
live stock; and in connection with all such business and purposes, to pur.
chase, hold, rent, lease, sell, convey or otherwise deal in lands as fruit
lands, farm lands or timber lands; to engage in the cultivation, develop-
ment and improvement of such lands for the purposes aforesaid; to set
out, plant, manage, cultivate and control groves and orchards of fruit
and nut trees of all varieties, as well as gardens, farms, forests, ranches
and plantations; to gather harvest and ship to market fruits and
nuts grown upon the company’s lands, or purchased by the company for
the purpose of sale; to erect, purchase, lease, manage and operate cold.
storage plants and warehouses, to engage in the general merchandizing and
dealing in fruits and edible nuts, to establish and maintain receiving sta-
tions, depots, warehouses or agencies necessary or desirable for the
general purposes of the business; (b) To acquire, hold, use, sell, assign
lease, grant licenses in respect of, or otherwise dispose of letters p.g..;
of invention, as well as all and any patents, patent rights, licenses and
privileges of manufacture, inventions, improved processes of manufacture
trade marks and trade names, relating to or useful in connection with n'
business of the corporation; (¢) To manufacture, produce or o!hotvln:
acquire, hold, own, sell, assign and transfer, invest, trade, deal in and deal
with barrels, boxes, crates and packages, useful in connection with an
business of the corporation; (d) To purchase or otherwise acquire the ‘ood’.
will, franchises, rights, property and assets of all kinds, and in connection
with such purchase or acquirement to undertake the whole or any part of
the liability of any person, firm, association or corporation, and to pay for
the same in cash, stock, bonds, debentures or other securities of this
corporation, and to hold, or in any lawful manner dispose of the whole
or any part of the property so acquired. The operations of the com
to be carried on throughout the Dominion of Canada and elsewhere by
the name of “Leeds Manor Orchards, Limited,” with a capital stock of
one million dollars, divided into 10,000 shares of one hundred dollars each.
and the chief place of business of the said company to be at the City ‘i
Toronto, in the Province of Ontario,

Dated at the office of the Secretary of State of Canada, this 16th day

>f May, 1013
THOMAS MULVEY,
Py Under-Secretary of State.

NEW SYSTEM PROPOSED FOR MARKETING
DEBENTURES.

A despatch from Vancouver says that a firm of English
brokers has a representative conferring with the British
Columbia Government, proposing’ a new system for market-
ing debentures in the English market. :

The proposal is that the Government appoint a board or
commission to pass upon the issue of all debentures by the
smaller municipalities throughout the province.

Expert advice in appropriating expenditures would be ob-

tained, it is planned, and a umiform arrangement for the
handling jointly or in groups of these issues in the money
market.

The issues would therefore be put on with a sort of Goy.
ernment approval amounting almost to a guarantee. -

The brokerage firm undertakes with this form of Goverpn-
ment approval to provide a continuous supply of money for
the different municipalities under which present uner
nized .conditions of getting money are often forced to s:::
pe_ndI improvement work awaiting sales of bonds.

t is stated that a similar proposal has b &
made to the Saskatchewan Gove;r)mment. TR 0r e
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DIVIDENDS AND NOTICES

.

DIVIDEND NOTICE

CANADIAN GENERAL ELECTRIC COMPANY,
LIMITED

&

Notice is hereby given that a Quarterly Divi“end of 1% %
for the three months ending the Thirtiecth day of June, 1913,
being at the rate of 7% per annum, has been declared on the
Common Stock of the Company.

The above Dividend is payable on the first day.of July,
1913, to Shareholders of record at the close of business on
June 14th, 1913.

By order of the Board,

J. J. ASHWORTH,

Secretary.
Toronto, May 3oth, 1913.

SSRSUEUN—

THE SHERWIN-WILLIAMS COMPANY OF CANADA,
LIMITED

Notice is hereby given that the eighth quarterly dividend
of one and three-quarters per cent. (13 7 ), being at the rate
of seven per cent. (77) per annum, upon the preferred stock
of this Company, has been declared payable to shareholders
of record the 15th day of June, 1913, and that cheques for
the same will be duly mailed to them on the 1st day of
July next.

Books not closed.

By order of the Board.

J. H. GORDON,
' Secretary-treasurer.

Montreal, June 6th, 1913.

THE MONTREAL OITYBAAD:(D DISTRICT SAVINCS
NK.

Notice is hereby given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been
declared and will be payable at its Head Office, in this city,
on and after Wednesday, the 2nd of July next, to Shareholders
of record at the close of business on the 14th of June next.

By order of the Board.
A. P. LESPERANCE,
Manager.

R —

Montreal, May 3oth, 1913.

DIVIDEND NOTICE.

DOMINION TRUST COMPANY.
Head Office: Vancouver, B.C.

DIVIDEND No. 14.
. Notice is hereby given that an interim dividend at the
~ rate of 8% per annum upon the paid-up capital stock of this
% company will be paid on 1st July, 1913, for the quarter end-
~ ing 3oth June, 1913, to shareholders of record of June 14th,

T 1

3:l‘be transfer books will be closed on June 16th.
By order of the Board.
A, H. BAIN,

Sectetary.

THE SHAWINIGCAN WATER AND POWER COMPANY
DIVIDEND NOTICE

‘ Notice is hereby given that a dividend for the quarter
ending June 3oth at the rate of Six Per Cent. per annum has
v declared on the paid-up Capital Stock of the Company,

yable on July 19th to Shareholders of record July 7th, 1g13.

By order of the Board.
: ¢ HOWARD MURRAY,
Treasurer.

THE RIORDON PULP AND PAPER COMPANY,
LIMITED. :

DIVIDEND No. 4.

Notice is hereby given that a dividend of 1% % (being at
the rate of 7% per annum), on the Preferred Stock of this
Company has been declared, pavable June 3oth, 1913, to
Shareholders of record at the close of business on June 16th,
l()l3.

By order of the Board.

CHAS. E. READ,
Secretary-Treasurer.
Montreal, June 11, 1913.

THE REAL ESTATE LOAN COMPANY OF CANADA,
LIMITED

DIVIDEND No. 53

Notice is hereby given that a dividend of three and
one-half per cent. upon the Capital Stock of the Company
has been declared for the current half-year, and that the
same will be payable at the offices of the Company on and
after the 2nd day of July, 1913,

The transfer books will be closed from the 16th to soth
June, both days inclusive,

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

Manager.

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

(Incorporated A.D. 1876.)
Authorized Capital

subscribed . Capital &0, . i 900,000.00
Falg-up Celtal U e 524,000.00
LTy kg T R SR T S 436,000.00
9 1) Vs U R S S R LR S 3,156,265.08

Notice is hereby given that a dividend of five per cent.
for the current half-year (being at the rate of ten per cent.
per annum) upon the paid-up stock of this institution has
been declared, and that the same will be payable at the
Society’s office, corner Wyndham and Cork Streets, Guelph,
Ontario, on and after Wednesday, July 2nd, 1913,

The transfer books will be closed from the 20th to the
3oth of June, both days inclusive.

J. E. McELDERRY,

Managing Director.
Dated June 2nd, 1913.

DOMINION CANNERS,

DIVIDEND NOTICE

PREFERRED AND COMMON STOCK

LIMITED.

Notice is hereby given that a dividend of 13 per cent.
for the 3 months ending the 3joth of June, 1913, being at the
rate of 7 per cent, per annum, has been declared on the Pre-
ferred Stock of the Company, and a dividend of 14 per cent.
for the 3 months ending the joth of June, 1913, being at the
rate of 6 per cent. per annum, has been declared on the
Common Stock of the Company.

The above dividends are payable on the 2nd of July
next.

Transfer Books will be closed from the 16th to the 3oth
of June, both days inclusive.

By order of the Board.

R. L. INNES,

Secretary.

The Grain Growers’ Grain Company purchased the
vidson and Smith elevator and -sacking warehouse on
rdisty Street. Fort William, Ont. The price paid has been
ourced as $130,000. The .new owners obtained possession
une 16th, and will be run under the same management
Jevator “B”’ of the Canadian Pacific Railway Company,

which has been leased for some time past by the Grain
Growers’ Grain Company. Messrs. Davidson and Smith are
contemplating the construction of a big cleaning elevator and
flour mills at the head of the lakes and, it is understood,
have disposed of their present holdings to enable them to
devote their entire attention to the larger industries.
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DEBENTURES FOR SALE

THIRTY-YEAR MUNICIPAL COUNTY DEBENTURES.

Tenders will be received by the undersigned up until
noon of the 15th of July, 1913, for the purchase of $100,000
of debentures issued under the Highway Improvement Act
by the County of Welland, with interest at 4% per cent.,
payable yearly in equal annual instalments of pr1n_c1p§l and
interest. Copy of the by-law may be had on application to
the undersigned, to whom tenders are to be sent.

(Sgd.) ROBERT COOPER,
County Clerk,
Welland, Ont.

DEBENTURES FOR SALE.

TOWN OF HANLEY, SASK.

Sealed tenders addressed to the undersigned will be re-
ceived up to July oth, 1913, for the purchase of $15,000 20-
year, 6 per cent., Municipal Building Debentures.

Further information may be obtained from

A. H. HOLM,
Secretary-Treasurer.

R. M. OF SNIPE LAKE, NO. 259, SASKATCHEWAN

DEBENTURES FOR SALE

An issue of $5,000 for road construction purposes, bear-
ing interest at 6 per cent., to be repaid in 20 equal annual
payments. Total debenture indebtedness, exclusive of this
issue, is $5,000. Assessed acreage for 1912 was 282,068 acres.
Municipal rate for 1912 was three and one-eighth cents per
acre.

Tenders will be received by the undersigned for the pur-
chase of this issue, up to July 14th next.

. MAITLAND BARKWELL,
Secretary-Treasurer.
Richlea, P.O., Sask,

Sealed tenders addressed to the undersigned will be
received up to July 12th, 1913, for the purchase of town hall
debentures, $25,000.00.

The debentures bear interest at six per cent., and are
repayable in twenty equal annual instalments of principal
and interest.

The debentures are dated June 1st, 1013.

The highest or any tender not necessarily accepted.

A. SINCLAIR,
Secretary-treasurer

DEBENTURES—LLOYDMINSTER TOWN.

Tenders are invited for purchase of $5,000 of town de-
bentures with interest at 6 per cent., before the 14th day of
uly.
! H. C. FISH, Secretary.
Lloydminster.

DEBENTURES FOR SALE

The Town of Nokomis will have 6 per cent. 20-year,
Local Improvement Debentures to the amount of $18,000 for

sale after July 1st, 1913.
W. A. ARMOUR,
Secretary-Treasurer,

YORKTON, SASK.

PUBLIC SCHOOL DISTRICT N9. 159.

Tenders will be received by the undersinged up to
July 1st, 1913, for $15,000 School Debentures at 5 per cent.
principal and interest divided into twenty annual instal.
ments. Payment and delivery at the Bank of British North
America, Yorkton, Sask.

COSMO J. MACFARLINE,
Secretary-treasurer.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following
rates:—'‘Positions Wanted’ advts. one cent per word each insertion;
** Positions Vacant,' “ Agents or Agencies Wanted" advts. two cents per
word each insertion; all other advertisements, three cents per word
each insertion. A minimum charge of 50 cents per insertion will be
made in each case.

WANTED IMMEDIATELY, three real wide-awake stock
salesmen, to sell stock that the public will buy up rapidly;
lists of men actually interested will be furnished in any
quantity ; this is a great proposition, and is worthy the at-
tention of the very best man. Apply
MclIntosh, 818 Somerset Block, Winnipeg, Man.

REAL ESTATE AND CANADIAN MUNICIPAL BONDS

Some of the more important Canadian municipalities have
temporary loans from the banks ranging from $500,000 to $2,-
500,000. In the aggregate these loans, it is estimated, total
$30,000,000, and it is understood that the banking institu-
tions have been putting pressure upon the various cities and
towns to induce them to offer higher rates of interest on de:
bentures, with the object of making them nore attractive to
the investment public on both sides of the Atlantic. The diffi-
culties which municipalities encountered in financing their re-
quirements during the second half of 1912 have caused them
to be more moderate in planning improvements in 1913.

Discussing the Canadian municipal position, in the Lon-
don Bankers’ Magazine, Mr. H. M. P. Eckardt says:—*It ap-
pears that the real estate element is altogether too prominent
in some of the western Canadian municipal councils. These
real estate agents have in many cases committed the munici-
pality to expenditures for sewerage, waterworks, etc., which,
while unnecessary, promised to enhance the value of building
lots or sub-divided property in which they were interested.
This, unless checked, will have a bad effect on the standing
of Canadian municipal bonds.”’

immediately, Mr. .

Mrs. F. M. Willard, assistant cashier of the Citizens’
National Bank of Fulton, N.Y., was the only lady delegate
at the New York State Bankers’ Association, Ottawa. She
has been employed in the bank for fifteen years, and ever
since the New York Bankers’ Association was organized has
attended the annual convention.

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersi
: ; : gned up to
including Friday, the 1sth day of August next, for the riagl:z
to cut pglpwood on a certain area tributary to the Lake of the
Woo%s, :jn the ]%istrxct of Kenora.

enderers shall state the amount they are prepared
as bonus in addition to dues of 4oc. per cord for spruce, and
20c. per cord for other pulpwoods, or such other rates as may
gom timefa tohtxmg lt;e fixed by the Lieutenant-Governor-in-
ouncil, for the right to operate a pulp mill o

area referred to. . e o

Such tenderer shall be required to erect a mill i

. . or m
or near the territory, or in such place as shall be approvllel; 10;
the Ll'eutenant-Gpvernor-in-'Council, and to manufacture th
wooci: into papell'c in the Dominion of Canada. d
arties making tender will be required to de

their tender a marked cheque payable to the Hongx?:li)‘le'tia
Treasurer of the Province of Ontario for ten per cent of the
amount of their tender; to be forfeited in the event ;:f their
not entering into an agreement to carry out conditions, ete

The highest or any tender not necessarily accepted. 2
. 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, May 2oth, 1913.

¢
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purchasing power per subscriber,
rates and good circulation of The Monetary Times are strong
unusually high purchasing powe
- mediums obtainable in Canada.

then divided by the rate.

g medium is the circuladon multiplied by the

The reasonable advertising
points in its favor, but the
T per subscriber makes it one of the very best advertising
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NINE MILLION ACRES UNDER WHEAT CANADA MANUFACTURING MORE PULPWOOD

Preliminary Crop Reports from Ottawa Give Some Exports are Decreasing, But There is Still Room for
Interesting Figures Improvement

A bulletin of the census and statistics office, Ottawa, In 1911 Canada exported 847,339 cords of pulpwood ; im
issued gives preliminary estimates of the areas sown to the 1912 080,868 cords were sent out of the country, nearly all.oi
+ principal grain crops and reports on their condition at the which went to the United States. In spite of this total im-
end of May, according to the returns received from crop- crease the proportion of pulpwood exported is decreasimg.
reporting correspondents throughout Canada. The reports In 1011, a little over 44 per cent. of the pulpwood cut in
show that the month of May proved cold and dry with fre- Canada was manufactured in this country; In 1912, this per-
quent night frosts and that these conditions, whilst favorable centage had increased to almgs} 47 per cent. These are the
to seeding, retarded the growth of the crops sown and caused figures collected by the Dominion Forestry Branch, Ottawa.
them to be unseasonably backward. The loss to Canada throughf thus flemilrtlg _Dulpt?{?oﬂ out
of the country in an wunmanufactured state 1s s a tre-
Acreage Under Wheat. ; } B mendous one. "4 Vil of the pulpwood exported was abomt
: The total area under wheat in Canada is provisionally $6,700,000. If manufactured into pulp this would hawe
estimated at 0,816,300 acres, or 57,000 acres more than in  {royght $13,200,000—almost double the former amount. The
1012, the area in spring wheat being 8,000,500 acres, or  {ifference in price represents payment for labor and profit
13,100 acres more. Oats occupy 9,608,500 acres compared  for the pulp manufacturer, all of which would have been re-
with 0,216,000 acres in 1912, an increase of 301,600 acres. tained in Canada had the pulpwood been manufactured here.
Barley occupies 1,425,200 acres, an increase of 10,000 acres, o
and rve 126,500 acres, a decrease of 9,610 acres. For wheat, Creater Use of Woods.

barley and oats taken together the increase represents 459,500 The pulp industry affords a good example of a tendency
' acres. The estimated acreage under hay and clover is that has steadily advanced of late years, viz., the use of
7,475,600 acres compared with 7,633,600 acres last year. woods formerly scarcely, if at all, manufactured. Balsam

For the three Northwest provinces of Manitoba, Sas- fir, or balsam, was for long despised by the pulp-makers.
katchewan and Alberta the total wheat area is estimated at This wood, however, is coming more and more into use, and
0,013,800 acres, as compared with 8,061,800 acres; that of almost one-fifth (probably more if proper account were taken)
oats at 5,207,700 acres compared with 4,013,000 acres and that of the total amount of wood used is of this species. Up_to
of barley at 852,600 acres compared with 800,800 acres; these 40 per cent. of the balsam can be used in combination with
differences representing increases of 52,000 acres for wheat, spruce in making news-print paper, the paper used for the
203,800 acres for oats and 42,800 acres for barley, or 388,600 ordinary newspaper. For the first time the sulphate process

acres for the three crops. : was used in manufacturing pulp, three mills in Quebec pro-
vince employing this process. Spruce, with a small propor-
Crop Conditions Favorable. tion of balsam fir, was the wood used and the mills using it

On May 31 the condition of the crops was reported as seem well satisfied with the result. The paper made was the
generally favorable throughout Canada. Expressed in per- strong “Kraft Wrapping Paper.”
centage of the usual standard of 100, taken as representing  pre Enlarging Mills.

the promise of a full crop, the condition on May 31 for the ill
Dominion was as follows: Fall wheat 80.62; spring whea The tendency seems to be to enlarge mills, or, at any
01.55; oats, g1.72; barley, o1.19; rye 87.7<’>- I;easg 88.z4t~' rate, to increase the production per mill. The average quan-
mixed grains, 00.15: hay and clover. 81.12: pastures, 8s.08 tity of pulpwood used per mill in Canada in 1912 was 18,042
d‘ Ifalfa 77 A Bl e cords, whereas, in 1911 it was only 12,450 cords and in 1910
:11?' « af fa 1;7' h iy Brisebied g Bl Ry Tl but 11 735 cords. The average for Quebec was largest, being
ml(t\l:n?ﬁn": m}’_” f,? :e:)"t?ﬁ rronr]\}’(\ .7 !S.;‘62.4 ,AII)L:Ee S?zt};ﬁ;r cil;?é)smv;’:;fl 24,119’c0rds per mill, and the other provinces racxllk as follows
grains, 87.72. The poor condition this vear of alfalfa is due ® this regard: British Columbia, 17,533 cords; Ontario,

to the effects of the winter and cold spring. 15,800; New Brunswick, 13,0105 Nova Scotia, 3,739

— ea»o
-
FIREMAN’S FUND INSURANCE COMPANY

WAR, THE CAUSE OF STRINCENCY. ENTERS CANADA.

B S The Fireman’s Fund Insurance Company has entered
“My opinion is that the xreat cause of money stringency. the Canadian field. Mr. A. K. Simpson, eastern manager of
of high rate of interest and the high cost of living is war,” the company, recently visited Montreal, where he appointed
said Hon. W. T. White at Ottawa., He traced the Messrs. Robert Hampson and Son, Limited, as agents, and
historv of wars. including the South African and Toronto, where Messrs. Geo. McMurrich and Sons, received
Balkan wars. All the money then spent was as lost from a similar appointment.
an economic noint of view as if it had been poured into the
sea and it all helped to prove that war and armamental ex-
pense were the big factors in high living costs. He referred JOTTINCS FROM THE BANKERS’ CONVENTION
to the homogeneity of the people of the United States and AT OTTAWA.
Canada. When the two were so much alike how could there
be anvthing but one hundred vears of pmeacs.

—_———-—e——

If Mr. J. J. Hill, lived in Canada, he would be Sir J. J.

s e Hill, said Hon. W. T. White. g
Tight money was not in evidence during the New York
INVESTMENTS OF FARMERS. Bankers’ convention, at Ottawa, but, nevertheless. they raid-

ed the Canadian Mint. .
i : ‘‘Bankers must eat,” said one of them at the Experimen-
A bond salesman tells 7%e Monetary Times that it is  tal Farm, and he practised his preaching..

difficult to sell securities to the Ontario farmer:; that the There was only one lady banker delegate. Many of the
farmer is extremely susnicious: that he has only a vague fair sex, however, appeared to be financiers of no mean
idea of what a bond is: that he needs investment education;  ability.

that he keeps his money in the bank. This is true to some “The buildings are so high here and the streets so nar-

extent., The farmer has the reputation of being canvassed row that two bankers cannot pass on the same street without
by salesmen of stocks that no one else will touch. His ex- forming a combination.””—Hon. A. C. Eberhart, Governor
periences have made him warv. That is why one farmer, en- of Minnesota.

countered by the bond salesman, was keening $40,000 in the B
bank and the bond salesman could get onlv $1,000 after per-
sistent argument regarding the income from and the cafetv The Blue Funnel liner “Protesilaus,” which is now on

of bonds. Another farmer had been led away by the soft her way across the Pacific, cleared from Victoria. B.C., re.
words and elawine nromises of stock salesmen to the extent Cently with a 15.000-ton cargo, includine the 1?f-"est consion-
of $30.000 losces in » few vears. His final loss was in the ment of A.merlcan .maﬂ ever shinned from this coast in one
Farmers’ Bank. W cannot blame the farmer for outting Sfe2mer; it comprised ten carloads. The steamer also car-
his cash in the toe of his sock and tucking it under the mat- ried amone her general carzo 8.000 measurement tons of
tress until the lecitimate stock and hond houses divert his 'umber of London and Glascow and 2.n00 deadweight tons of
v e eorn frasdulent hatt b venl Savastransd THe Banks salmon for ports in _the United Kingdom anA ﬂ!e Far Fas+
are the best places for the farmer’s funds while financial She also had a consignment of cars for the Pfkmz railroad.
sharks are abroad selling worthless stocks. and a heavy shipment of automobiles for Manila.
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DOMINION GOVERNMENT SAVINGS BANKS | POST OFFICE SAVINGS BANK ACCOUNT

Statement of the Balance at Credit of (APRIL, 1913).
Depositors on May 31st, 1513.

{{WitTHDRAWALS during
BaLaxce in hands of the Minister the month.......... 1,480,451.03
of Finance on 3lst Mar., 1913, 42,728,641 83

Dr Cr
23 Deposits Withdraw-|Balance on
r‘ BANK for ng:ilts als for | 3ist May, $ cts. ‘l $ cts.
May, 1913 i May, 1913 1913, |

$ cts. $ cts. $ cts. $ cts.
L DerosiTs in the Post Office Sav- |
1200800 668,0:0.44 10,580.19| 64853025 || "ings Bank during month. . s-m.mes\
, TRA s from Dominion Gov-
5 43,306.57| 1,109.027.80|  58,558.30 1,050,469.50 ernment Savings Bank during
7 month :— .
27.727.00| 2,064,425.02)  38,031.43| 2,026,303.50 | PRINCIPAL......... 25,629 46
| :nn:n ;ccrlued :
rom lst April to
2.283.00| 204,356.80 186357 29240323 | e S '
78/194.32| 5,345.017.83  89,341.82| 5,755,676.01 e s T e
| Tnsg:linu lf;nm‘: th'e :mtuofﬁ:; |
................................ e vings Bank of the nit |
oot  Mesoel| Tmorss i T et Ofest a1 000
WOSN1Y sl 14065729 L I v gl

1,333.70|  122,619.71 INTEREST accrued on Depositors
2.484.{;;5.57 37.!70.6% 2'%'&,8 accounts and made principal ‘

3 3 T e PSR !
130.452.49|  B67T.64| 421,984.85 on 30th April,

BALANCE at the credit

110,556,835 2,892.77|  107,964.08 InTEREST allowed to Depositors \ of Depositors’ ac-

220,024.64 3.124.00]  216,900.64 on accounts during | counts on 30th Apr.,
$1,095.00 556,87 90,533.18 RIS o s s izt bansrbbriesns 32 84 IR S 42,180,244.08
1774.06) 1290815.35  1,876.08| 127,939, |—— R
217,279.5314,496,347 48|  277,190.17|14,219,157.81 43.875.&6.!11 43,678,605.11

"lu.t. Oats, Barley and Flax in Store at Terminal Elevators and at Public Elevators in the East
= for the Week ended l‘lty 9. 1913.

Public | |  Public
Wheat—Grades Terminals | Elevators, | Totals Barley—Grades | Terminals { Elevators, | Totals
East. Div. | | East. Div.

Bushels Bushe's { Bushels

Bushels } Bushels Bushels
......... 17,981 17,984 {

111,559 624.427 | 1,036,086 | EOREAEG: o W o L SR o R ) | 824,620 324,620
1765506 | . 1,331170 | S0WTT4 || No.3, G W7ar | 3530 | 1280798
1,187.0:3 1,388 488 2,575,561 No. 4, .. 512,090 217,144 7‘..'9.'&84
L1823 | 248507 | 1961420 || Feed....... 186,506 | 20,800 | 207,306

i 15,150 15,150 || Rejected .. RIS [0, s anenann 145,565
10,838 e PR S RS R L LIRS B A 162,387 315,223 647,660
2,652,638 | 1,0 %73 | 3,708,511 > ey e,
7,700,788 | 4,727,536 | 12,437,221 O BRI i o s s | 1,881.661 | 1,811,616 | 8,106,177
| | i i —
Public 3 BER | Public
Term nals | Elevat: rs. Totals Flax— Grades Tcrmu;uls Elevators, Totals
East.Div. l | Best Dl | 0T
1 Bushels | Bushels
Bushels u w' % | 0 316
31 (m.uBb
960,073
, 323
.83 51,333
| | s o g e
401, 2, v
P S Totals, Flax....... Ay T g 380,16 606,501 4,327,730
""""""""""""" 6,628,548 | 2711461 | 9,240,012 Total quantity in Store..... .. .....| 19,451,083 | 9,747,210 | 20,201,243

B Capital in
§ | Price (SAleS| price 8".':: thousands Price \sV.Q':I: Price |Bres
3 [Jynell lendd| June 18 lengi = | Miscellancous—contin'd | 3 |June 11 (000 June I8 |onged
&| " uaill 1918 fungfAuth, g | wie SRR w9 Snl
TR e R T PR 75|.... 150 Macponald Cory, Ltd- ...
«pref, T
Miscellaneous Mexico Northern Power ... [....

. bonds
0| Mexico North wmm. Rlv.. .
Hahml! & Rub, bon? Saap

Mont. Tramway Power Co .. |....
National Brick, ........ com.

Nova Sootia Steel Bonds. .
anrlo » 09'1..

Ames Holden McCready Co..| ...
“ X pref.

ndn

d'

440|100| Dominion Bridge Co'
0 mo iﬂgrest Comeﬂu

L2

2 w c wese s 0
agp“m Pulplhperco . o0l 300 70 10400
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STOCKS AND BONDS—MONTREAL

Capital and Rest = TORONTO MONTREAL
VANCOUVER in thousands | 2 ‘ Smei 5 | - o ‘%lh.
N y w S 2 3 Price |Weel rice | Price < eek
STOCK EXCHANGE 242 |raid- | pogy |82 BANKS & | Price) | joricta | gune 19 [ended| June 20 | June 12 | June 19 jended
E] ‘3'5 I n.; Q J"‘lﬁf‘z ulgl!‘l W13 |Junly| ivI2 ‘ 1913 1913 [ Juni®
Cap. in| § @ e e |—— | —— — | ————
thou'ds | 5 June 13 e ) d. Ask Bd./Ask Bd./Ask Bd.
s LISTED ! 1918 Ask Bd.|Ask Bd./Ask B
Auth- | & $ $ |. L A
orized | o Bd. Ask || 4,866/ 4,866 2,920/ 243|British North Am. ....
— 15,000/ 15,000} 12,500, 50|Commerce ...... .
$ 2,500/100| B.C. Telephone Co.. 5.883 6.314| 6,314| 100|Dominion...
2,500(100 . pref. . - slocn| 8,000, 3,500) 100|Hamilton .
75/100, Burton SawWorks 3.856| 3,500 3.000| 100|Hochelaga. .. ..
3,000(100 Dominion Trust Co. . 2,000 1,937| 450| 100/ Home Bank (u) .
5,000{100|Gt. West Perm. (A).. 6.910| 6,788| 7,000/ *00|Imperial .... i
3,000( 1/Intern’l. Coal & C... 353|| 6758 6,758 6,419 100(Merchants Bank ......
200| 10|Vancouver Devel ... ....|| 1,000/ 1,000f 1,250 100 Metropolitan Bank ....
1,000/ 1|Van.NanaimoCoal..|... ... 4,000 4.000( 4,700/ 100 Molsons . .
2,000/ 1/Alberta Can. Oil.... ‘ ... 2 {116,000/ 16.000/16,000| 100|Montreal ... .
2,500/ 1 AlbertaCoal &Coke..| ... 13|} 2.000| 2.000| 1, 100|Nationale
500/ 1 Nugget Gold Mines. .|.... 31 || 2/852| 2.755| 300| 100/ Northern Crown T
1.000|.25| Portland Canal...... 12 2A|| 6'000| 5,948|10,817| 100|Nova Scotia {4 IS
100| 1|/Stewart M.& D.Co..| 10 ....|| 3950, 3,932| 4,432| 100 Ottawa........ ...
2.500) 10{Western Coal &C...|.. .- ....J] 1,000/ 1,000 575/ 100|Provincial Bank (u) ...
2,720 2,676 1,250 100/Quebec ..... ... cuvnnn
UNLISTED { 11,560 11,560 12,560 1(_)0 Royal Bank......occn.n
2,5(0(100| B.C. Packers.....com/.... .... 2'473| 2,470/ 3,170| 50/Standard .............. 1 -
o pref.| 5" ~rgill L208| LT o 300 e iy fa)...... =118 i 10|26 Wi ol AsEel U e
WUl O|B.C. Copper.....cy.» i ! oot . .o e s P e
10,000/ 100/ B.C. Pori. Loan A.-[135 15 || o'006| 5000 3,300 100{Union Banis 8 (1673 166)[.... ... cewaiee| 34163160 |.... 187 3
lé?)(;g }% B.C. ’ll)‘rust (o A e 101 oy g
y CIEANDY .o v vinis diidass fenise
6,000/100| NorthernCrownBik. . {7508 COMPANIES
2,000/100| National Finance.. . . ‘106 At Trust
1.% }g? Pacigc Coast Fire... 117 124 o T i
)| Pacific Investment..|.... .... : 10| .. 205 218 1.ov AIOKL Goiilioan vaon B ISR s
2308 ng ll;acijﬁc L.Oilil Col £ o }g(:g {'?.;‘C) 1%0010) }% ¥§fj&':§lsrﬁgt§lé?rff)_ 10 ligii e 185 i T el Bl Pl .
vk . it % ¥ H % I o] RS RN BT,
7,500{1C0 (,:: E:::dr}c{ gg o s 1,000/ 1,000] '850( 100|Union Trust........... 10 |--.. 17
........ +o:|S.As Scrip. . cov]een 1600
3|""1|American Can. Oil...|.... 0 Lokn
10| 1|AmalgamatedDev...| 4 4
300/ 1|B.C. Refining Co....| 55 ...

Ba'l'rs T.Co..com...|.... ... 6.000/ 6,000/ 4,000/ 10/Can. Per. Mtge. Cor. .. sesnan
a8 PR RR TS 9'410/ 1,205| 910| 100|Can. Ld. & N. Invt .... Cesaas
...|Can, Call Switch....| 35 .... 2'500 1,750| 1,650 100/Cen.Can. L. & Sav .... rasen

.[Can.Pac.Oilof B.C...| 24 5 9’555 2,446 250/ 10/Col. Invest & Loan .... — 77 H ) teesas

Can. N\W. Oil,...... 3 1000 934 175| 50/Dom. Sav. & Inv. Sc... § foaes Al-f 0 Oseer Ceseliee st waneiRE I " A

Coronation Gold.....| 87 . ..|| 2’494 2,247/ 600/ 100/Gt. West Perm.... ... 33 sessae

Glacier Creek........ 3¢ 5 || 1,800/ L1606, 800 100|Ham. Prov. & L Sc. (3) Seeaan

1|Grand Trunk L'nds. | 6 ....)l {100/ 2.10t| 2,100 50|Huron & Erie L. & S... sases
+»s|Hudson Bay Fire....[105 ... 1 " 1. ....] coess ....|Huron & Erie 20% pd..|---- seasa
........ ...]HudsonBayMort....... <l 1000 7356 100/ 100! Imp. L. & I. Co., Ltd... > . .. Seseas
250 1/Kootenay Gold...... 4 .. | 700, 700|525 100|Landed B. & Loan..... - 1384 ! e
2,500 I\Luckydim Zinc.....| 7 7|l 1000 1.000] 485 50|L.&C. L. & A. Ltd.... 3
........ ‘..‘MCGillivary Coal....| 13§ 16 ‘goo| 600| 650, 25|Mont. Loan & Mtge..... tees 3 Sravas
1,500/100| NicolaValley C.&C...|.... 17 || 9 550| 1,760 1,450, 50/Ont. L. & Deb. Lon.... ‘ sees 167 Jovee . rans sivees
1,750| 1/ Rambler Carriboo...|.... 45 st M R TN v...|Ont. Loan 20 % pd.....|----|- R SR
3,000, 1/Royal Collieries. .. .. oo 20179951 725|  435| 50(Toronto Mortgage..... ceee apyt Newave
........... Snowstorm .........| 4 1,000, 1,000/ 800/ 100/ Toronto Savings...... g G . ; . saven
2,000| 1/Standard Lead...... 's00| 800| 160/ 40|Real Estate Loan...... LS sl o oo SN S
20( b|Stewart Land.......
1,600{ 1 Red Cliff Min. Co,...|...
. \xﬁstt'nl Ul'%io‘n :lre., R Transportation
1 ite Is. Sulphur... . 87F 874| 872
idi 1649001. . .... 100/ Brazilian T. L. & p. JU [ P 4
o e B o o R B P b oo
il e B b cpref.| ..o sox 19181 918 [218]
> .| 100|Can. Pacific Rallway. 3 2184 2(15 2184
e %PRNew ............ Do Blete e L
60|12 etroit United Rly.....
WINNIPEG s Duluth .8, & A. ?....' .....
1 ref.
STOCK EXCHANGE Py Duluth Super'r. . com.
- 1,500, 1,400( 195| 100|Halifax Electric (9)
Cap. in | & 5.00¢| 8.000)...... 100/ Havana Elec......pref
thou'ds | 5 Price || 7,500/ 7,500|... .| 100 . .com,
—_— LISTED June 16 || ¢'4gg| 6,488|...... 100|Illinois TfBCthﬂ Dref
Sub- | ¥ 1913 || 20,000/ 20,00/ 2,600| 100|Mex. Tram......
seribed | o 25000/ 26,00 . ... .. ...|Mex. N.W.Rly.........
= — —|195.206( 26,206| . . .. .. 100| Min, StP&SSM
$ 600 80/Can. Fire.......... 155 12,603 12,603/...... 100 pref.
2,008/100 Cannda Landed 500  800|...... 100|Monterey ........ .pref.
200,235,100 /C. e 10,000{ 10,000 2,988/ 100|Mont. Street Rly..... .
.......... lOOCity&Pro 7 oo B 2.000]++vv+| +....| 100{Montreal Tram...com.|....|.
1,000{ 50|Com. L'n & Trust.|.... 110 || (6'000|----"u]een... 100/ Montreal Tram. deb... |...
.. |Empire Loan, . ... nzhue |7 ofeees. |....|Mont. Tram, Rights....|....|.
G. W, Life 55% pd.| ... 810 /| 1000/ 701| 100 100|Niagara Navigation ...| 8 |.
G. West P. L. & S.(130 1333l| 1’000 1,000 132| 100|Northern Navigation..| 8 |...
Home In. & Sav'g.|135 ....|]10,000 9,000|...... 100{ North Ohio Traction ..| & |... .. -
ﬁ%’ﬁﬁ Ccrown%...li?5 1%2 3.000]-2.-.. ,,_,gortboRlﬁoRly...&?.“, g(l)& “ii é
r.Co. 25%pd '999| 9,999| . ....| 100|Quebec R. L. H. & P....|....
Nort.Mort. 30% pd. 102 1023| 5't9| 5,132 " '350| 100|Rich. & Ont. ... .... .. g ... 1158 116 116111073 107 {111 110 | 1389
Northern Trust...[120 ... '860 860/ 267/ 100/St. Lawr. & C. Nav....| 8 (106} 1054.--- vlases ae shnillenna
...|0'd’tal Fire 40% pd ... 105 || 13 875(13,875/...... 100/ Toledo Rly,........ A 07 k| ey v iii' e
-|S. African Scrip ..|....1200 |110/974(10,968| 4,342 100 roroato Ry, i 8 (141 1433 533
Standard Trusts..|.... 172 || 8 2,8%]...... 100{Tri. City R. & L...pref.| 6 |.... .... vy (R
. .|Stand. Trts’ New..|.... .... 20'100/ 20,100 1,900/ 100/ Twin City Rly....com.| 6 (1083 108§/----
.|Union Bank... ... 135 141 '860|  800| '800| 100|West India Blec.. (8)...| 6 |.eo. -
Winnipeg Electric|.... .... 9,000/ 7,000 1,600 100|Winnipeg Elec......... 12 |229 EEERY B 11
Wpg. Land & Mort|.... .... y
Wpg.Pa't &Gl's pf.|... 108
Tel., Light, :
el e v e 155 (1404 143140 148
R 16,000/15.007]. . .. ..| 100{Bell Telephone ........ b= ~ ' 10
...... I i ..(.)(.)(.).1.5.(.)(.]..-.i%..éég:lgaryPovaer.. kel evead|rre eeee| BT 54| 6T B4
................ 1384|1381 B3 ool At
1,000 1f6330 ...... 50{Dom. Telegr. .. >l 6 (1087 105
2,000/ 2.000......| 100{Kaministiquia... 5
406 100/ London Electric
O you meed a || {liss 1%
Bond Salesman, || |["&50
an /nsurance Agent, | 1700
Y 1,084
or a Representative? | || a0
4,000/
Insert ‘Condensed 2000
oy & 300
Ad.” in THE MoONE-
TARY TiMEs and
reach the best men. l
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100 o
100 Shr&dded Whﬁat..b
) 10) Spanish Rlyer

{ m'l‘ooke Bros.
01 m

p
%% Sherwin Williams
lw .
Smart Woods..... ....
mo " .. i)

100

100, Steel, of Can...

Toronto Papor
*|Tucketts ’l‘obwco

Windsor Hotel.........

e oy
talWest Can. F.M. (2)... .["'g"

= :§83§

Sasoo:

DT

w2

Capial 1
thousands 2t TORONTO | MONTREAL
v
T 85— S , STOCKS @ BONDS—Continued
v 94“ &= Industrial 28 JP e Jpﬁ A JPncelg W;:: JPnum Pru:e2
- une & une une |em |
39 >N G| J90e % [ T0is | "ints  |suals| ot | “4dey® | Jups]? [snded]— TEEgE
> el S B | 2332}
Ask Bd./Ask Bd./Ask Bd [Ask Bd.|Ask Bd. }‘éggl :
100/B.C. Packers (A).pref.| 7 (106 104} ... . .. = |Ze
B 100/B. C. Packers ... com. 9 oy .= IB:
801~ |Burt,P. N........com:| 6].... .... L FET | x
1,877, g1 \42
AL S 100 x = =
7500/ 5.000 100 z .§u§13;
2,500 13,500 100 Canada Cement . =] a5 | =,
500 10,500 100,Can. Cement = = IE_
2715/ 2,715 100/Can. Cotto: S T
575 3,575 100 88 |2
505 b 83| .
33| 1,733 100/Can. Converters....... = ii
9.000| 9,941 100/Can. Gen. Electric .... (741 |.. . 109 108 ... |.... 1074| 42/, ... | g
$000] 2.000| 100/Can. Loco. ........com.|....|.... 10350 110|.... 45| 34 .00 111N | =8¢ ’
1.500| 1,500 100 : By o] ] SRR P S B B RS B et e |d2§3 |
234 6,534 100 Can. Machmery ............. e 3
96| 666 10/Can. Salt.. Ak Al S ' «i,,‘
700 | 'E"J;
450, 1 e | :.S—'(
6.212 s
-l .|Dia. Flint Glass. o8, s
- ...|Dom. Bridge. © o IZ y
2,iis i | Fa8(
2,170 S lz :
po! 100, Dom. Coal Co. ... ey —
400|... |Dom. Park...... esnniae 355,,(2,
- 160|Dom. Steel Corp'n..... T e
100{Dom. Textile...... com. | &3~ ‘ v
%IMBC P&P...pref. » <’ :
R P R *Juad Jad D -
2,894| 100 Elec. Dev. of Ont. pref puapiait l viisi A
) 50| 100|Goodwins . e (e e T T TR B R T ST
50| 100|Goodwins . ¥ S 1] g
LR R et SR NS | N et | L7 (1T e It (e RN TR e T .
50 1 -pre f T e .
. |Hillgrest Colhenes ; it :
P - ':::&:x. n
sl 100/Interc.Coal. ........... o Tl RS 3R e -
: ’,‘P 1mLakeatW06&;ﬁ.ll ig Emzzi.isz'&:ggz';‘;?‘;:;z
) . - . ke i . Pl e s 6
1500/ 100 oref. 8% | #3:idag % gy BEiEsg
100| Lake Superior ... .. 3 S=g T aees F-:_»_’e:ga §o;;,
370| 100/ Laurgatic = Paper.. ;;3;38252395&,:5‘5.!§I
2P s o
8941156/ MacDonald Co. o _g,ggﬁﬂgmiugﬁégééoéagxig
o looMaglwl.ealM:lhng ;;ggt'g,‘gdguijgcgggzg
lm Monarch. . 4 L _55;5}_8__{59:‘55& Eﬂéﬁm?ﬂ'ﬁﬁ?????
......... ref. anep . 518 = U .
|m Montreal Cottons th;. I i ég B :S. :'8' :Q- b $lesed :g §§
100 ref - = oo ¢
100|N, S. Steel & Coal...... go| e | SERESE .8S ETENT 33 B8
ot ey gg - -A'v‘n-‘ '~n3 e O e G G Sl S
100 Oqllvle Flour.. 2 :
&Puclﬁc Burt = 2 e AT AR
gAB2 ! .°:::§ G
mpatonmu aﬁsg 1R R
{%Penmln wz§s | SASpaiNS s s
Price BroS.......rns «. o . - 3 Ry e e
lmwiordanll;&l’ mf - ggg g R e
A. Rogers...col 2 frege 33 2
o . by nr'enf & 3 3 P38 CELEE
l(l) Russell M.C.. whEnks E = "; : 3‘ : e
msavryer-Maﬂsey ....... g g P 7 Tt e
& | a3" |3 2 @E

3
ioh 1008 88§ "9}
ook ootl 4 100l

Sales

Junld

w3

| Price | Price | Price |Week| Price

| June D | June 12 .lul:n”cslﬂ ended| June 20
|

..Y
g|
-

£

PUIPIAI

35 el

3 i : :: . 2335 ......
il

S gg m‘%i::‘ig :

o | seessases :gﬂiééﬂ.&&

b1

Notes in connection wity these Tables appear on Page 1064



CAN ADIAN SECURITIES

THE MONETARY TIMES

IN

Volume so0.

LONDON

— — — —— ;
- rice ‘ .b
Pom., Prov. & Mun. |7 | Price Raillroads JP“”; Railroads—(Cont’d) Jl;ne 5 Miscellaneous—(Cont’d) | 5 F 8%
Government Issues a | Junes aae

DominioN— ‘anada, 1913..... 4 (100 101

Canada, 1909-34. .. 34 93 95 |Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| 95 97 |Canada Cement, ord. $100..| 28 30
Ditto, 1938. . 8|8 87 5% mort. bonds.. -|106 108 |White Pass & Yukon, sh., £10[ "9 3 | Ditto, 7% pref. $100.. .....| 91§

Ditto, 1947. = 1 2H 7 73 |Algoma Central 5% ‘bonds . 48 *100 | Ditto, 5% 1st mort. deb. stk 35 97| Ditto.6% 1st mort. bonds. 1008

Ditto, Can. Pac. L.G. 34 93 Y5 |Algoma Cen. Term’ls,5%bds.| 96 98 | Ditto, 6% deben.. 90 93 |canada Iron, 6% debs....... 90 a3
Ditto, 1930-50 stock ........ 33 94 96 |Algoma Eastern 5% Bonds. | 93 95 |Wisconsin Central 4% ‘bonds 88 90 |Canada Car & Foundry $100| 70 S
Difto, 191419 .... .... 33| Y8 100 |Atlantic & N.-W. 5% bonds. |109 111 Ditto, 7% pref. stock.......| 118 115

ProvinciaL—Alberta, 1938,..| 4 | 93 *95 |Atlan. & St. Law., 6% sh’res|139 141 Banks Ditto, 6% debs.. ... ereennn 109 =111

Alberta, 1922. .......ovvonen. 4|9 95 |Buffaio & L. Huron, 1st mor. Bank of Brit. North Am., £50| 77 79 |Can. Coll.Dunsmuir,5% debs| 82 =4

British Columbia, 1917. 44(101 103 (375, 5 T TR ) S 126 129 |Can. Bk. of Commerce, $50..|€20§ *21%|Can. Cotton 5% Bonds......| S8 25
Ditto. 1041 Ly el 3| 8 92| Ditto, 2nd mor. 5%%bonds|126_ 129 7 Can. Gen. Electric ord.. $100{115 118

Manitoba, 1923 ......... 5 [104 106 | Ditto, ord. shares, £10..... 113 124 Land Companies Ditto. 7% pref. stock ...... 119 124
Ditto, 1928 1|9 97 |Calgary & Edmonton, 4%deb.| Alberta Land, 5% stock......| 88 90 |Can.Min’s’I Rub’r.6%deb.st'k| 82 |7
Ditto, 1947 49 98 PO TR N a5 - 97 Brit. American Land, A, £1./ 10 1l |Can.N.Pac.Fish5%deb.stock| 60 &S
Ditto, 1949. . 1|9 97 |can. Atlantic,4% bonds.... | 87 89 |Brit, Col. Fruit Lands, £1...| 2 Can. Pacific Lumber 6% bds.| 80 =3
Ditto, 1950 .. 4|93 95|C.N.. 4% (Man.)guar. bonds| 92 94 | Ditto, 6% deb. stock. ..... 90 93 |Can. Steel F'nd’s 6% Ist mor| 1063 1084
Ditto, 1953 43100 103 | Do., 4% (On.D.) I1st m. b’ds| 92 94 |Calgary & Edmonton Ld., 1s.| 3 Can. W.L’mb'r,5% Deb.stock| 32 =1

New Brunswick. 1934-44. .. .. 419 98| Do., 4% deb.st’'k..... .... 87 89 [Canada Company, £1....... .| 23° 96 |Can. W.Nat. Gas,5%db. stk.| 81 3

Nova Scotia, 1042, ........... 33/ 88 90| Do.. 8% (Dom.) guar. stock| 74 76 |Can. North-West Land, $1..| 77 82 |C. Br'ton Coal. 6% 1st m. bds.| 82 =7
Ditto, 1949...... 3|7 =16 | Do. 4% Land Grant bonds| 97 99 |Can. Dom. Dev. prf.12/6 pd..| .. ... Cas. W. & P. 43% bonds......| 89 s
Ditto. 1954. ..... 3? 81 =86 | Do., Alberta, 4% deb. stock| 90 9? Can. City & Town Properties Cockshutt Plow 7%,pref. 81001934 105§

Ontario, 1946..... 31| 8 90 | Do., Sask.. 4%db.stock....| 90 92 peel 108 el Col. Rr. Lumber 5% deb. Sk | S3 =5
Ditto, 1947. .. ..nons. 4|9 96| Ditto 3%9% stock.......... 88 90 |Can. North. Prairie Lands, $5| 28 28|Col. Valley Orchards 6% dbs.| 9G 3

Quebec, 1919.......... 43110 103 | Ditto 5% income deb. stock| 93 95 |Canadian Wheat, £1 4 *§IDom.Iron & Steel,5%con.b'ds| 95 a7
Ditto, 1928.......... 4|9 99| Ditto4% 1st mor. stock...| 92 94 [City Estates of Can. 6% pref.| 1 14|Dominion Sawmills, 6% debs S
Ditto, 1984.......... 4|96 98| Ditto Alberta.33% deb.st’k| 87 89 |Hudson’s Bay. £1...... .... 112 11} |Dom. Steel..........ccuuee 16 a9
Ditto, 1987........ 3177 79 |C.N.Ont,,3%%deb.st’k. 85 87| Ditto, 5% pref. £5.... .... 53 6| Ditto. 6% pref... ‘8100
Do, 1980 43108 105 | Do.. 3%% deb. stock, 1938..| 86 89 |Investment of Can. ord. st’ k 104" 107 |Blec.Develop.of Ont..5% debs

Saskatchewan, 1949.. 4|19 97| Do., 4% deb. stock..... ... 84 86 | Ditto. 44% pref. stock.. 85 88 |imp1Tob. of Can..6%pref. £1] 'Y
Ditto, 1951 stock ‘|4|9 96| Ditto, 3% debent. stock| 86 88 | Ditto, 4%% deb. stock..... 90 93 |Raministiquia Power $100 ..|199 134

MunicipAL—3urnaby, 1950...| 43| 85 87 |C.N.Pacific,4%stock...... 90 92 [Land Corp. of Canada, £1...| 2} 5% gold bd' s[100 102

Calgary, 1930-40. . ..... 43| 93 95 |Can. Nor. Que., 4% deb. st'ck| 83 86 |Manitoba & N.W., £1........ 1 14| Lake Superior. com. o6 23
Ditto, 1928-37 . 43| 94 96 | Do., 4% 1st mort. bonds...| 83 85 INorth Coast Land, 85 § il Ditto, 5% gold bonds...... 933 *as5;

Bdmonton, 1915- 5'| 99 105 |canadian Pacific, 5% bonds..|103 105 | Ditto 5% debs.............. 843 864| Ditto. 5% income bonds...| 78 |2
Ditto, 1917-29-49 .. 43| 94 96 | Ditto, 4% deb. stock...... 99 1W0 IN. Sask, Land 6% Bonds. ..| 89 Lake Superior Iron,6% bonds| 75 Ta
Ditto, 1918-80-51 .. i N s Npoegy b 106 111 |Scot’sh Ont. Land £3, £2'pd.| 53 = 5|LakeSuperier P’p'r6%gdbds| ot &=
Ditto, 1932-52 ... .. 43| 98 95 1 Ditto, 4% pref, stock......| 943 953 1South Winnipeg 5% deb. stk.| 82 84 |Mond Nickel, 7% pref.. £5... -

Fort William, 1925-4. . 43| 43 95 | Ditto, shares $100...... . |4 2251 Southern Alberta Land, £1.. 3| Ditto. ord., £1...... - g 23

Hamilton, 1934 ... 4| 99 91 |Central Counties, 4% debs...| 88 o Ditto, 5% deb. stock....... 91 3 Ditto, 5% deb. stock 103 ns
Ditto, 1930-40 .. . 4|89 01 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1| 3 1 [Monterey Rly., Power 5% lst

Lethbridge, 1942. . . . 43/ 91 93 Bonde. s .|192 104 |Western Canada Land, £1 ..| § 1| mort. StCK. . ...... 0 83

Maisonneuve, 1949. . .| 44| 92 94 [Central Vermont 4% bonds 89 91| Ditto, 5% deb. stock....... 88 ) |Montreal C otton, 3% debs. . 04 Sy

Moncton, 1925 ... c..ovnnn... 4] 91 93 |Detroit, Grd. Haven, equip. Mont. Lt. Heat&Power £100 220 230

Montreal, permanent db. st'k| 3 | 10 72 B BOnds . o 106 108 Loan Companies. Montreal St Ran.ﬂ% debs..|100 2
Do 100R. s 4|94 96| Ditto, mort. 6% bonds ....|[106 108 lAnglo-Canadian Finance, 10/- 10/ 11/-| Ditto, ditto (1908).......... 98 1™
Ditto, 1938...... 9, 33 86 88 IDom. Atlan. 4% Ist deb. st’k| 95 97 |British Can. Trust, £5 ......| 6 63|Montreal Tram’s, 5 gd bds.|10¢ 1086
T i M A 34 85 87 | Ditto, 4% 2nd deb. stock ..| 95 97 3% pref g5 13 5 |Mont. Water, &c., 4% pr.lien| 95 aT
Ditto, 1948-50. . ...... ...... 4 |44 96 |Duluth. Winnipeg, 4% d. «t'k| 85 87 |Brit. Emp. Tr’st, pref. ord.£1 *1}|Northern L. & P. 5% gd.bds.| 15 25
Ditto (8¢t.,Loais). .. .. ..... 44102 1041 |[Edm’t'n, Dun. & B.C. 4% db.| 883  903] Ditto, 5% pref. ... 4 13|Nova Scotia Steel,5% bonds. g2 o
Lo T e s 43| 99 100 |G.T.P., 3% guar. bonds...... 75 17 |Can. & American Mort., £10.| 113 113|Ocean Falls, 6% bonds.. .. .. 70 s

Moose Jaw, 1950....... oo 188192 041 Do.4%mbds. A.in..... 88 90 | Ditto,ditto, £2 paid........ 2§ 28|0gilvie Flour Mills. $120 ....119¢ 199
AN TORNS T o S 5 101 13| Dol 4% 1m.b'ds(L.Sup.br)| 89 31| Ditto,4% deb. stock..... .. 94 |Penmans, 5% gold bonds....| §1§4 a3

New Westminster, 1981.61. . 43 93 95| Do., 4% deb. stock ....... 84 %6 |Can. & Emp’e Inves. ord. st'k 83 85 |Price Bros., 5% st Mort. bds.| =3 5

North Vancouver, 1981.2 ... | 43| 96 48 | Do., 4% b'ds (B. Mountain)| 87 89| Do., 5% pref, stock........ 90 |Pryce Jones, 6% pref. £1 . g 4
TR ) D D 4: 9R 95 |G.T. P Branch Lines, 4% L'dn&B N.Am. Co.ord. st'k 101 104 | Ditto. 6% 1st mort. bonds.. 93 as

Otbaeba 2018 /o 44| 99 101 BOBOR .7 by Vi e 87 89| Ditto, 4% pref. stock...... 87 90 |Rich. & Ont. Nav. 5%debs..| 95 a7
Ditto, 1928-46. ............. 4|43 96 |G. T.. 6% 2nd equip. bonds .. 106 108 N Brit. Can. Inves.,£5, £2pd| 2 21| Roy. Blec. of Mont., 4% dts. 100 1

Point Grey, 1930.61........... 43| 92 94| Do., 5% deb, stock...... .. 115 117 IN. of Scot. Can Mortgage. Shaw. Water & Power, $100.|133 137

Port Arthur, 193040, ... .. .. 48| 95 97 | Do., 4% deb. stock......... 91 93 10, B8 pd.. 1t g 53 53| Ditto,5%bonds.......... 107 e

Quebec, 1914-18 43(100 102 | Do.. Gt. West. 5% deb. st'k|!13 115 | Ditto, 4% deb stock....... 97 99| Ditto, 44% deb. stock..... 93 1004

itto, 1923 4|97 49| Do. N.of Can.,4%deb.st k| 9 96 |Trust & Ln.ofCan,, £20,£5pd| 6 *6) Simpson (Robt. )6% nfd stk.| 8% 8|8
Ditto, 1958. 4195 97| Do.,W. G'y&Bre,7%b'ds(122 127 | Ditto. do., £3 paid...... .. 8 o:~esl 5% bonds...| w3y G854
Ditto, 1962 34| 86 88| Do, 4% guar. stock. . ... .| 844 843 Ditto, do.. £1 paid......... 13 *18|Spanish River Pulp, $100....] g5 &8
Ditto, 1961. ... 4|95 97| Do..5% Ist pref. stock ....[)04 105 | Ditto. do., 4% deb. stock ..| 93° 95 Ditto, 7% pref.. -| 958 87}
leto. 1968..... 14(102 104 | Do., 5% 2nd pref. stock. 100 Iwestern Canada Trust, 5% Ditto, 6% gold bonds. 100 102

Regina 1923-38 ., 100 102 | Do., 4% 8rd pref. stock ....| 578 &7 poel. 10 SRliin ey 9 0 StandardChemlcalo!‘Cnnndu
Ditto, 1925-52 14| ¥83 45| Do., ord.stock............. 263}, % pref. stock = . o8 a=
Ditto, 1943-63 5 (100 102 |6 T.Junction, 5% mort. bds(102 104 Mining Companies, Ditto, 5% deb. stock . 9% a3

St. Catherine's, 1926 i B 0 G.T. West'n, 4% Ist mort.bds| 90 92 |Casey Cobalt, £1............ 93 2i|Steel of Can. 79 pref. stk . 86 20

St. John, N.B.,1984 4 | 89 Ul| Ditto, 4% dollar bonds . 91 93 |Cobalt Town Site $|lver, £1.| 8% 38| Ditto, 6% bonds. ....-... 1013 1033
Ditto, 194661 . 4|88 91 Manitoba South Western 5% Hollinger, 85 4 |Toronto Power, 4% deb, stk 89 101

Saskztoon 1988, . . ..ooonn.n. 5 (101 103 bonds...... 109 *111 |Kerr Lake, $5 Ditto. 44% Con. Deb. Stk.| gg3 1004
Ditto. 1040. ... 5. qg 92 94 |Minn. S.P. & S. S, Mar\e. 1st | S T AT g Toronto Railway, 44% bonds| g8 10
Ditto, 1941-51 ...... || 48] 92 64 mort. bonds (Atlantic)...| 97 99 |Le Ro' No. 2, £5 5 {#|TorontoSub. Rly, 44%debstk| gg 91
Ditto, 1941-61.,.." . .| 5102 104 | Ditto, Ist cons.mort,4%bds| 94 96 |North Ont. Exoloration..£1| § 3 Vanc'r, Power 44 %deb. st'k| g2 = 0§

Sherbrooke 1933....... 43| ¥3 Y5 | Ditto, 2nd mort 1% bonds.| 93 95 West Can. Collieries. 6% debs| g7 =g

South Vancouver, 1961 .. 4| 85 87 | Ditto, 7% pref., $100....... 145 150 Miscellaneous Co’s. W. Kootenay Power 6% bds.|106 108

Toronto, 1919-20. . ...... 5 |12 104 | Ditto, common, $100....... 133 W. Can. Flour Mills, 6% bds.| 99 109
Ditto, 1922-28...... 4|9 97| Ditto, 4% Leased Line stk. 84 86 |Acadia Sugar Ref. ord. £1.| 13/6 14/0|Western Can. Power 5% bds.| G134 asy
Ditto, 1913-21...... 496 98 Nakusp & Slocan, 4% bonds.| 93 851 Ditto. prel,, £1.0..000 00 20/6 21/6 W. Dom. Collieries, 6% debs. | 79 8
Ditto, 1929 ...... .| 33| 87 89 |[New Bruns., Ist m't. 5% bds 107 109 |Algoma Steel 5% bonds. ....| 88 90 |Win’p'g Elec. 44% d'b. stk.. 90 we
Ditto, 1944-8. 2 4 | 02 04 Ditto, 4% deb stock. 35 97 |Ames-Holden-McCready, 6%

Ditto, 1936 14fo1 43 |ont. & Que., 5% deb. stock iz 19 BORHR oo e e 100 103 |[Newtoundland Securities
Nitto, 1948. ..., 4|91 93| Ditto, shares, $100 6%. ... 140 143 |Asbestos and Asbestic, £10.| % 1 Newfoundland Gov'm't, 34%

Vancouver, 1931 . 4 |yl 43 |Qu’Appelle, Long Lake. 4% Beld'’g, Paul & C'tic’li 5% dbs| 81 86 -7-8 and 1951, , 85 L~y
Ditto, 1932.... 4191 98 dely 8EOCK. i vovirasiis v v 8%  £0 |Bell Telephone 5% Bonds....|[104 106 D|tto. 4 ins. stock, 1913-38| 98 “100
Ditto, 1926-47.. 1419 92 ]1Q.&L. St.J., 4% deb. stk.. 8 86 |B.Col.Electric Ry.,44% debs. 100 103 Ditto, 4% ins. stock, 1935, . {100 102
Ditto, 1947-49.. 4190 92 |Que. Central, 31% deb. stock| 3 85| Do, 41% perp.cons.deb. stk. 933§ O Ditto. 4% cons. stock,1936..| 99 101
Ditto, 1950-1-2. |44 92 ] Ditto, ord. Stoola il 109 11| Do.Vanc'v'rPow'r,43%d’bs(100 102 Ditto, bonds, 1947......1 78 is

Victoria 1920-60 4 | 89 91 |St. John & Quebec 5% db. st.| 51 93 | Ditto, 5% pref. ord. stock .[{109 113 | Ditto, 34% ins.stock 1945. .| 91 =
Ditto, 1962 4|8 91 |St. Lawrence & Ottawa, 4% Ditto. def. ord. stock ...... 126 130 | Ditto, 34% stock. 1950...... a «a

Westmount 1954 A5192 9 Bondsc. v i i e 95 $7| Ditto. 5% pref.stock...... 100 103 | Do.,334% ins.stk.,1952,......| 91 o

Winnipeg, 1914 1| 49 101 |Shuswap & Okanagon,4%bds| 96 98 |Brit. Col. Telephone 6% pref.[108 112 Anglo-Newfuundld Develop—

Ditto. 1913-36 1|94 U7 |[Temiscouata 5% pr. lien bds 49 101 | Ditto, 44% deb. stock...... 958 O74 ment, 5% deb. stock......|100 104
Ditto, 1940 .... 4|54 46 | Ditto, committee certs. 38 41 |Calgary Power $1J0 ... 56 59
Ditto, 1940-60. ........ 494 96 Ditto. 5% bonds. 93k 953] * Ex Dividend
Ditto, 1943-63 .......... 43(102 104 .
GOVERNMENT FINANCE UNREVISED STATEMENT of IN-
LAND REVENUE (April, 1913)
REVENUE AND EXPENDITURE ON Ac-|Total to 3lst :
R e COUNT OF CONSOLIDATED FUND May, 1913 SoURCH (e X anL Amounts
LIABILITIES— # cte. REVENUE— £ cts.

Payable in Canada................ 2.264,436 17|Customs ...... 20,560,451 12 EXCISE— & ot

Payable in England .............. 258 679.819 47|Excise. .. .. 3,583,721 0

Bank Circul'n Redemp. Fund .... 5,251,926 21| Post Office . 2,089,424 0? (T T SRRV ARG R 8 b g L T T4L.759 14

Dominion Notes..........oeueiun.. 114,295,017 15| Public Works, Railways & Canals 2,170,580 89 Malt Liquor........ , 20167 20

Bavings BRnks. . iovoviion ., 56,126,942 81| Miscellaneous ......ovvernreanannns 2,110,066 46] wyaqe 182,001 03

g L R SR 9,865,305 44 & 1 755 £39.678 09

Province Accounts . ............... 11,920,486 07 Toral ... . Yk Ak ex b R 30,514,742 25 62197 83

Miscel. and Banklng Accounts .. | 26,284,955 46 M g Manufactures in Bond 8,588 89

EXPENDITUKE ...... Ay veeo| 18,231,293 58] Acetic Acid.....cennene. 1137 7%

BB s ey 484,684,978 81 Seizures 128 0

EXPENDITURE ON CAPITAL Other Receipts......c.ceuvnenrnes 19,183 @0

eetaantnSiiling Pund 13,797,567 42 stk L e e
e unds ..... 737,667 1 Excise Revenue. ... .iisicvsssiitesns A

ghe{ !nv:stmentts Pedvv i 66.52)51%'%"85; ?‘75 Public Works, Railways & Canals. 3,3?1,317 g~2 o o L578.710 o

 ETOVINCE ACCOUNES .ovivivrnrninnns 2 210, ubsidies ..... reesan A 0,921 01 d BOIIES o vicoit i iR R S e ARt

Miscel. and Banking Accounts .. .| 133,048,110 57| 2wV § oo el ey : 9.308 &

f Wei o3 vus euie NaE
Total Assets .................| 105,091,565 61 ipsetion of it vt M ot 11
Total Net Debt to31st May.... | 288,695,110 20 Tos Brage. roepes et "
Tot~1 Net Debt to 31st March.. 297538-0“ 33 Other Revenues........ e Rmagnbten e
\ ” X |—
De ‘rease of Debt........ Sl 8,842,985 13 Fotul. . coeeiiieeeveneeen]  3.312.268 631 Grand Total Revenue ................ IO ! _1.83%607 08

.-
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MoxTtH OF FEBRUARY Erevex MoxTHs ENDING FEBRUARY
COUNTRIES 1912 1913 1912 | 1913
Imports Exports Imports. | Exports Imports Exports Imports Exports
; British Empire. $ $ o $ 8 ! $ $ 8
e § 5 ce| 10,036,941 7.351,217 11,443,453 9,343,887 | 104,609.285 | 141,638,700 | 124,263,680 | 168342210
4 Australia ... 47,082 217.978 2,587 353,300 339549 | 3,578,872 390,832 3,736,780
.............. 46,170 11 53,552 7,500 | 110,659 | 34,718 387,079
........ B v as : ohi 5,834 106 2756 | 24027 | 18,573 \ 1,856 45,667
............. 9,268 98,885 24,358 286,179 140,564 | 2211245 240,416 3,087,048
........................... 10,141 1 R R 47,879 39 77,034
........... 512,325 41,400 586,599 59,278 4,460,488 276,318 6,316,188 414,782
e 1,373,335 47,942 614,488 81,943 | 5115014 | 489,204 3,362,649 515,201
..................... 571 256 150 | 1 | 149 421 ¥
......... 55,784 352,314 400 363656 | 5288719 | 34737:3 5,891,160 3,521,953
16,685 124,069 23,350 169,801 ] 116,312 2,154 132,742
.............. o 1,550 | 176 16.750 1834 A
$3.046 105,431 168,901 676,341 599,704 759,050
’ 3,550 1384 . 1%t Lioee0 | 4assm? | 2 orsl | 441080
i 8 : 3 ! s A 3, ,007, -
; New Zealand. .. i 239,735 109,611 116,872 252,057 1,074.701 1,213,143 2,732,580 . ‘
: B e Cloloriies: oo o ostreibsndns seviles s imatistns Junvas sty g shasss s sophe wosrs | e 27 818 3,106
1 Totals, British Empire........covvveiiernanen 12,524,602 8,458,586 | 13,575,680 11,265,408 | 128,014,047 | 158,231,207 | 146,560,188 | 186,727,230
1
|
Foreign Countries.
................... 746,129 96,731 1,128,745 95,164 2,647,411 2,830,866 8,779, 2,222
....... 97,414 13,323 163,751 | 18,330 432,630 34,878 1,619,616 126,810
.............................................................. 17,191 1 32,
L Belium. i 4,420,749
b Bl 079 916,805
| Central American States..............ooonne 95,169
.............................. 8 691,632
e RO GRS SEORRRReSOtaey SRR XY Sl ISR | v B (S 128,345
1,394,770
724,362
8,397
7,782
39,108
084
24,268
i 2,245,080
| 63,904
: 25,843
; 3,131,796
i 65,658
{ 51,848
: 23,640
! 2,670,589
592,055
846,085
‘ 13,863
: 200 422
156,158
606,074
181,942
§ 10,074
65,112
516,171
48,243
70,524
! 79,668
i 1,086,287
: 12,118
] -y
f 121,244
18,311
40,787
142,973,544
i P
...... 14,803 11,201 6,262 183,135 171,434
...... 2,571 2 10,114 19,975 517
s p 1.076 122 2,507 12,980 22,365
................... 30,069,143 13,402,568 39,600,322 123,600,682 | 460,564,044 | 168,260,905
: 42,603,745 21,861,154 53,271,012 0 | 487,458,872 288,400,820 | 607,523,832 854,688,141
¥ M . PR Y
B RN TOLAIS .. .crx-oro foovercccnerennens 861,454 809 $78,180 852 8 775,654,701 £ 062,511,973
4

ntity of Grain in Store at Terminal Elevators and at Public Elevators in the East, and Afloat.

Week ending May 24, 1918 Wheat Oats Barley Flax Totals
Bushels Bushels Bushels Bushels Bushels
ey . . i "'m 979 2,900,

1,541,568

s 2 L 'ﬂ{%

.......... 5 5 s g{m

........................................ 1,184,154 1,077 880 806,528 9,491,816
11,316,768

2,525,187 1,863,540 28,148,214

-5 P — eee—
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MUNICIPAL BONDS AND FINANCING

How Various Towns and Cities are Meeting Market
Difficulties—Fiscal Agents Busy

The financial situation is causing a change in the plans
of municipalities in British Columbia. In Burnaby em-
ployees have been laid off, since money is not available for
improvements, and in Vancouver it is proposed to postpone
a million dollars worth of paving that was to have been put
down this year. Municipal payrolls are being kept down to
necessary officials. In Victoria, it has been proposed to issue
' bonds of $100 denomination, so that they might be disposed of
to residents of that city who might purchase the smaller
amounts, An agreement with the fiscal agents, the Dominion
Securities Corporation, may interfere with this, however, and
the matter will stand over until the company has been com-
municated with.

Lethbridge, Alta., has received a communication from
Messrs. Stimson & Company, Toronto, asking for an option
on $363,000 debentures. These debentures will have to be
re-advertised owing to some small legal technicality.

The Edmonton school board have disposed of $1,250,000
debentures to Messrs. Sidney Spitzer and Company, invest-
ment bankers, Toledo, Ohio, who were acting in conjunction
with the Alberta School Supply Company, Edmonton. The
price is understood to be fairly advantageous in view of the
existing financial conditions.

Negotiations are proceeding for the disposal of the bonds
of the Protestant board of school commissioners of Montreal.

Left to Fiscal Agents.

It is unlikely that Saskatoon will call for competitive
tenders for the sale of its coming issue of debentures. The
city has a fiscal agent looking after its interests in London,
England, and in all likelihood these securities will be placed
on the London market through this medium.

Swift Current, Sask., has turned over $20,000 6 per cent.

debentures to Messrs. Wood, Gundy & Company, Toronto, °

for disposal.

South Vancouver’s reeve and town clerk have been visit-
ing Toronto to raise money for the town by the sale of
debentures.

The city of Toronto has on deposit in local banks $11,-
000,000 of sinking funds on which it is receiving the current
rate of interest—three per cent. per annum. At the same
time the city has borrowed many millions of dollars from the
same banks for which it is paying six per cent. interest.
This is explained by the fact that it is illegal for the city to
use sinking funds for purposes other than those for which
they were obtained. It is not improbable that efforts will be
made with a view to securing better terms from the banks.

_l\_ﬂ__ay_ Sell Over coupter.

¢ Baltimore’s proposed plan of selling its secu—r_ities—to
citizens of the city interested Mayor Hocken while he was in
that city last week. Mr. Hocken approves of the, plan of
selling debentures in $100 blocks to those citizens who have
a small sum laid away, and are drawing but three per cent.
on their savings. The debentures will return four and a half

per cent. This will be laid before the Toronto board of
control,

——————————

SELLINGC BONDS LOCALLY.

The city of Chatham, Ont., is selling its debentures
locally.

——el e

Mr. W. Aeneas Mackay, general manager London and
Lancashire Life and General Assurance Association, Limited,
London. England. recently arrived in Montreal, accompanied
by Mr. Alex. Bissett. manager for Canada. Mr. Mackay and
Mr. Bissett have left for the West on a tour of inspection

Sir Max Aitken. M.P.. has heen re-elected vpresident of
the Porto Rico Railways Company, and Mr. D. E. Thomson,
K.C., vice-president.

THE MONETARY TIMES
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RAILROAD BONDS SOLD OVERSEAS

Pacific Great Eastern Railway Issue Made—Provincial
Loans

Three million dollars’ worth of bonds of the Pacific Great
Eastern Railway, now building from North Vancouver to Fort
George, guaranteed by the British Columbia provincial gov-
ernment and bearing interest at 4% per cent. and redeemable
in thirty years, have been sold by Messrs. Brown, Shipley &
Company, London, to a syndicate of British investors at 100%.

The only issue of the bonds of the Pacific Great Eastern
Railway was made in January, 1912, when the public was in-
vited for subscriptions to the extent of $5,000,000 at g9. Owing
to the European situation, the investing public did not re-
spond, and a large portion of the issue was left on the hands
of the underwriters. The recent sale was one of additional
bonds, making the total sold thus far $7,000,000.

Alberta and New Brunswick.

Regarding the new Alberta provincial loan Mr. Sifton,
premier, says that he did not go to London to raise money,
but confessed that he might have thought about it if the
market had been more favorable.

New Brunswick is advertising for tenders for an issue of
$100,000 4 per cent. 20-year provincial debentures.

Every new loan that comes out fails more hopelessly than
the last, and the only real success is the Chinese issue which
is unaccountably popular and still stands at a reduced
premium, says a London cable to the New York Times
Annalist. Insurance companies and other big underwriters
are loaded up with stock that they do not want and cannot
throw off, and at the end of last week they actually called a
gathering of underwriters and bankers to consider means for
damming the flood of prospectuses.

Changes in Prices.

During the past week the following changes were noted in

Canadian securities in London.

Alberta ten year debentures, 1922, 94 to 95.

Dominion of Canada loan, 1938, 3 per cent., 84 to 86.
Newfoundland sterling bonds, 1047, 3 per cent., 75 to 77.
Province of Nova Scotia debentures, 3% per cent., 85 to
87.
Province of British Columbia, 1041, 3 per cent., 78 to So.
- Dominion of Canada, registered, 1938, 3 per cent., 82 to
4.

Dominion of Canada, inscribed, 1047, 2% per cent., 72
to 74.

Newfoundland, inscribed, 1925, 4 per cent., 98 to 100.

Province of Nova Scotia, 1954, 3% per cent., 82 to 84.

Province of Saskatchewan, registered, 1951, 92 to 04.

Montreal permanent, 3 per cent., 68 to 71.

Quebec consolidated stock, 84 to 86.

Vancouver, 1931, 4 per cent., go to g2.

—— -

DEBENTURES AWARDED.
Westaskiwin, Alta.—8$23,000 to the Imperial Bank of

Canada.
Stimson and Com.

Westaskiwin,
pany, Toromto.

Kamloops, B.C.—$480,000 to Dominion Securities Cor.
poration, Toronto.

Edmonton, Alta.—$1,250,000 to Messrs. Sidney Spitzer
and Company, Toledo, Ohio.

Swift Current, Sask.—$20,000 6 per cemt. to Messrs.
Wood, Gundy and Company, Toronto.

Last Mountain Valley R.M., Sask.—$10,000 6 per cent.
20 years to Flood Land Company, Regina.

Clen Bain R.M., Sask.—$10,000 6 per cent. 20 annual in-
stalments to the Flood Land Company, Regina.

Quill Lake, Sask.—$2,000 6 per cent. 10 annual instal-
ments to Messrs. Burgess and Company, Toronto.

Lost River R.M., Sask.—$3.000 7 per cent. 15 instalments
to Messrs. Brent. Noxon and Company, Toronto.

Drywood S.D.. Alta.—$1,000 6 per cent. 10 annual in-
stalments to the Alberta School Supply Company, Edmonton

Midland, Ont.—$23,000 County of Si P 3

: Imcoe guaranteed
per cent. 30 instalments to Messrs. Wood, Gundy and Coms-
pany, Toronto J

Alta.—$820 Messrs.

—_—

STOCKS AND BONDS TABLE-NOTES

u) Unlisted.

i d Rubber Bond Denominations, $100, $500 and $1,000. Steel C
Cnnadmnoggnsglel:;‘t:ns. Itltd.,rtl(i:.nssoﬂ and $1,000. Canadian Cottons, $100. $500 and $1,000.

ana $1,
$ Quarterly.

All companies named in the tables will favor The Monetary Times by sending copies of all circulars i

errors in the tables

** Trethewey pays no r’[’ﬂ'l" dividend. They have paid:— 1906, 4%5:')%%;.;9‘@5'15%3 1909, 25%

Montreal prices (close Thursday) furnished by Burnett & Co., 12

vy of Canada, 4100,f £500, $1

1000, Sherwin Williams, $100, 3500

d to their shareholders,and by notitying us of

1910, 10%; 1911, 20% ; 1912, 10%.
reet, Montreal!

Figures in brackets indicate in footnotes date on which books close for dividends, etc.
-‘(1) June 16:31 (2) June 616 (8) June 16-July 2 (4) June 20-30 (5) June 24 toJuly 2 (6) June 16:30 (7) June 25.July 3 (8) June 30-July 18 (9) Jyne 20-July 2



