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JOURNAL OF COMMERCE
Established 1875

SHAREHOLDER
Established 1878

WITH
wtiaJoïC
WHICH IS INCORPORATED THE

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

Vol- LXXVI. MONTREAL, SATURDAY, JULY 26, 1913. No. 29

BUSINESS FOUNDED 1795

AMERICAN 
BANK NOTE

COMPANY
(Incorporated by Act of the Parliament of Canada)

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

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

Head Office and Works—

OTTAWA, 224 Wellington Street
BRANCHES

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH
AMERICAN BANK 

NOTE COMPANY
LIMITED

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

STAMPS and all monetary documents.

The work executed by this Company is accepted by the
LONDON, NEW YORK, BOSTON 
and other STOCK EXCHANGES

HEAD OFFICE - OTTAWA
Branches—

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

THE
Dominion Securities 
Corporation Limited

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

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

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

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

E. C. NORSWORTHY
MONTREAL BRANCH

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

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

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

CANADIAN GOVERNMENT MUNICIPAL 
AND CORPORATION BONDS

Prudential Trust Coy., 
Limited, Montreal.

President and General Manager
B. Hal Brown
Vice-Presidents

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

Chairman of the Board
Farquhar Robertson

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

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

Established 1817
Incorporated by Act of Parliament

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

Head Office, MONTREAL
BOARD OF DIRECTORS

Rt. Hon. bord Strathcona and Mt. Royal, G.C.M.G., G.C.V.O. 
Honorary 1 'resident

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

R. H. Qrcenshields, Esq. 
Sir William Macdonald 
James Koss, Esq.
Hon, Robt- Mackay 
Sir Thos. Shaughnessy, 

K.C.V.O.

David Morricc, Hsq.
C. R. Ilosmer, Esq.
A. Baumgarten, Esq.

II. Gordon, Esq.
H. R. Drummom 1, Esq.
E>. Forbes Angus, Esq.

11. V. MEREDITH, General Manager 
A. Macnidcr, Chief Inspect or, and Superintendent of Brandies
C. Sweeny, Supt. British ('oliimbia Branches 
A. F), Braithwaite, Supt. Ontario Branches 
F. J . Cockburn, Supt. (Quebec Brandies
E, l1. Winslow, Supt. North West Branches
D, K, Clarke, Supt. Mlariiiine Provinces and Newfoundland 

Branches
Branches in Canada

At All Important Cities and Towns in the Following 
Provinces

Province of Ontario Province of Prince Edward
Province of (Jucbec Islànd
Province ol New Brunswick Province of Nova Scotia 
Northwest Provinces Province of British Columbia

Branches Outside of Canada
London, Eng__ ... . 47 Thread need le Street. E.C. Sir Frederick

W’illiams-Taylor, Alanager
New York, N.Y......... 64 Wall St., R. V. Hebden, W. A. Bog,

J. T. Alolincux, Agents
Chicago, 111. ..............108 Sou t h La Salic Street
Spokane.......................Statcof Washington
St.John’s....................Newfoundland
BirchyCovc...............Newfoundland
Grand Falls. . ...........Newfoundland
Mexico City..............Mexico, D.F.

Bankers in Great Britain
Lomlun.. ... .... ... The Rank of England

The Unionof London and Smith’3 Bank, l.td. 
London County and WestminsterBank, Ltd. 
The National Provincial Bank o( England. 

I.td.
Liverpool................... The Bankof Liverpool, Ltd.
Scotland......................The British Linen Bank and Branches

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

National Hank of Commerce 
National Park Bank

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

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

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

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

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

Canada, offers exceptional facilities [or the transaction of a gen­
eral banking business.

THE CANADIAN BANK
of :

HEAD OFFICE

TORONTO

1 aid-up Capital - $15,000,000 

Rest - - - $12,500,000

Board of Directors:

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

Z. A. LASI1, EsqK.C., LL.D„ Vice-President.

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

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

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

ALEXANDER LAIRD
General Manager

G. F. Galt, Esq. 
Alexander Laird, Esq.
\\ iIliam Earwell Esq., 

D.C LE.
Gardner Slovens, Esq.
G. G. Foster, Esq., K.C.
CharlesC'olbv, Esq.,

Ml.A., Fh.L).
A. C. Flumerfclt, Esq. 
George \Y. Allan, Esq.
H. J. Fuller, Esq.
Frank P. Jones, Esq.

JOHN AIRD,
Asst. General Man.

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

Collections effected promptly and at 
reasonable rates.
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THE
Merchants’ Bank

OF CANADA

-

AND SHAREHOLDERTHE JOURNAL OF COMMERCESaturday, July

THE
ROYAL BANK 

OF CANADA
INCORPORATED 1869

ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

$6,758,900
6,820,189

Head Office, MONTREAL

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

THOMAS LONG 
ALEX. BARNET 
F. ORR LEWIS 
ANDREW A. ALLAN 
C. C- BALLANTYNE

A. J, DAWES 
F. HOWARD WILSON 
FARQUHAR ROBERTSON
geo. l. Cains
ALFRED B. EVANS

EXECUTIVE
B. F. HEBDEN, Cen. Manager.

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

Inspectors-J. J. GAL LOW AY W- A. MEL DRUM
A.. C. PATERSON J. B.DONNELLV

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

BRANCHES AND AGENCIES
ONTARIO

Fort William London St. Eugene
Alvinston Galt St. George
Athens Ganonoque Markdale St. Thomas
Bellville Georgetown Meaford Tara
Berlin Glencoe Mild may Th a mes ville
Both well Gore Bay- Mitchell Tilbury
Brampton Gran ton Napanee Toronto
Brantford Guelph Oakville Toronto, Park St.
Chatham Hamilton Orillia Toronto, Dundas St
Chatsworth Hanover Ottawa Walkcrton
Chesley Hespeler Owen Sound Walkerville
C reemore Ingersoll Park dale Wall lace burg
Delta Kincardine Perth Watford
Eganville Kingston Prescott West borne
Elgin Lancaster Preston Westport
El ora Lansdowne Renfrew Wheatley
Finch Leamington Sandwich Windsor
Eord City Little Current Stratford Yarker

Quebec
Montreal Head Office: St. JamesSt. Beauhamois Sherbrooke

“ 1255 St. Catherine St., E. Huntingdon Ste Agathe des
" 3,30 St. Catherine St., W. Lac hi ne Monts
“ 13.30 St. Lawrence Blvrd. Quebec St. Jerome
" 1866 St. Lawrence Blvrd.
“ <S72 Centre St.

St. Sauveur St. J ohns 
Rigaud St, Jovite
Shawville Three Rivers

NEW BRUNSWICK
St. John

ALBERTA
Acme Donal da Lacombe
Brooks Edgerton
Calgary Edmonton Lethbridge

“ 2nd St. E. “ Alberta Av. Mannville
Camrose “ Athabasca Av. Medicine Hat
Carstairg “ Namayo Av. Munson

New Norway
liauvin Hanna Okotoks

Coronation IT ughenden Olds
Daysland Islay Fincher Station
Delburne Killatn Redcliff

MANITOBA
Brandon M aegregor Old Lake
Carberry M orris Portage la Prairie
Gladstone Napinka R u ssell
Hartney Neepawa Souris

nova scotia
Halifax

Red L>eer
Sedgewick
Stettler
Strome
T ofield
T rochu
Vegreville
Viking
Wain wright
VValsh
Wetaskivvin

Winnipeg
" Banner-

man Av.

SASKATCHEWAN
Frobisher Maple Creek Regina
Gainsborough Melville Saskatoon
Gull Lake Moose Jaw Unity
Kasbey Oxbow White wood

BRITISH COLUMBIA
Vancouver New Westminster Victoria

" Hastings St. Sidney “ North End
Nanaimo

SUB-AGENCIES—Ontario—Addison Calabogie. Frankville, I^ondon 
South, Lvndhurst, Muirkirk, Newhury, Newington. Pelee Island,Willjams- 
town. Quebec—Bury. Napierville, Quyon. Manitoba-Austin, Griswold, 
Oakville, Sidney, Alberta—Botha,Czar, Rumsey. Saskatchewan—Forres

N"ew Vork Agency—-63 8t 64 Wall Street.
Bankers in Great Britain-'The London Joint Stock Bank, Limited, 

Montreal Branch—D. C. MACAROW, Manager

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

Head Office, MONTREAL

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

E. F. B. JOHNSTON, K.C., 2nd Vice-President. 
VViley Smith D. K. Elliott Wm. Robertson 
Hon. D. MacICeen W. H. Thorne A. J. Brcwn, K.C. 
J as. Redmond Hugh Paton W. J. Sheppard 
G. R. Crowe T. J. Drummond C. 5. Wilcox 

A. E. Dyment

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

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

STU ART STRATUM, Supervisor of Ontario Branches 
C- A. CROSBIE, Supervisor of British Columbia 

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

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

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

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

Provinces,

2 Branches in Newfoundland

Branches in West Indies
2 j in Cuba, Porto Rico'and Dominican Republic, also

Antler
Areola
Battlcford
Carndiiff

Chilliwack

Bahamas
Nassau

■ Barbados
Bridgetown

Jamaica
Kingston

Trinidad
Port of Spain and San Fernando.

Branch in British Honduras
Belize

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

A GENERAL BANKING BUSINESS TRANSACTED

ii........ «Bu JL
*«1111
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The Bank of British
North America

<$>

Established inl836. Incorporated by Royal Charter In 1840

<$>

Capital (Fully Paid) . $4,866,666. 66 
Reserve Fund............$2,920,000.00

Head Office : LONDON, Eng.

■ J. Dodds, Secretary. W. S. Goldby, Manager.

COURT OF DIRECTORS:
J. H. Brodie 
F. R. S. Balfour 
J. H. M. Campbell

E. A. Hoare F. Lubbock
H. J. B, Kendall C. W. Tomkinson 

G. D. Whatman

Head Office In Canada: MONTREAL 

H. B. Mackenzie, General Manager

J. Anderson, Superintendent of Branches

H. A. Harvey, Superintendent Eastern Branches, Montreal 
J. McEachern, Superintendent Central Branches, Winnipeg. 
O. R. Rowley, Chief Inspector.
J. H. Gillard, N. V. R. Hulls, Inspectors, Montreal 
A. S. Hall, Inspector, Winnipeg

G. B. Gerrard, Manager Montreal Branch

This Bank has numerous establishments 
throughout Canada, including Dawson City 
(Y.T.), and at New York and San Francisco 
in the United States.

Agents and Correspondents in every part of 
the world.

Collections made at most favorable terms.

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

Agents in Canada jor Colonial Bank, London 
and West Indies.

ESTABLISHED 1865

UNION BANK OF 
CANADA

Head Office - WINNIPEG

Paid up Capital................................. .. .$5,000,000
Rest and Undivided Profits (over). . 3,375,000 
Total Assets (over)................................70 , 000,00 0

BOARD OF DIRECTORS
HON. JOHN SHARPLES 
JOHN GALT 
WILLIAM PRICE, Esq.-
R. T. RILEY, Esq.
W. R. Allan, Esq.
S. Barker, Esq., M.P.
M. Bull, Esq.
Lieut-Col. John Carson 
E. L. Drewry, Esq.

Hon. Pres. 
President 

- Vice-President 
Vice-President 

S. Haas, Esq.
F. E. Kenaston, Esq.
F. W. Heubach, Esq. 
Wm. Shaw, Esq.
G. H. Thomson, Esq.

É. E. A. Duvernet, Esq., K.C.
G. H. BALFOUR, General Manager.

H. B. SHAW, Assist. General Manager.
F. W. S. CRISPO, Superintendent of Branches and Chief Insp.

London, Eng., Branch:
51 Threadneedle Street, E.C.—F. W. Ashe, Manager.

The Bank having over 300 Branches in Canada, extending 
from Halifax to Prince Rupert, offers excellent (acilities for the 
transactionof every description of Banking business. IthasCor- 
respondents in all Cities of importance throughout Canada, the 
United States, the United Kingdom, the Continent of Europe, 
and the British Colonies.

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

-*1 v | incorporated
1855

BANK ofTORONTO
Head Office : TORONTO, GAN.

Paid-Up Capital 
Reserved Funds

$5,000,000
6,176,578

General Banking Business.
The Bank of Toronto, with 57 years of successful Banking 
Experience, with ample resources, with large reserve funds, 
and with widely-extended banking facilities, offers to 
Merchants, Manufacturers and other Business Men an 
unexcelled Banking Service.

DIRECTORS
OUfWClN COULSOrV, PRESIDENT

W. a. gooderham, Vice-Pris J. h en de rso n, 2 n d v ice-Pri s

Hon. C. S. Hyman Nicholas Bawlf
William Stone Lt.-Col. F. S. Meighen
John Macdonald J. L. Englehart
Lt.-Col. A. E. Gooderham Wm, I. Gear
THOS. F. HOW, Gen. Man. T. A. BIRD, Chief Inspector

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

HEAD OFFICE: MONTREAL 
<$>

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

<$>

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

Geo. E. Drummond Wm. M. Birks
D. McNicoll Wm. A. Black
F. W. M oison

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

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

Assistant Inspectors

ALBERTA
Calgary
Camrose
Edmonton
Lethbridge

BRITISH 
COLUMBIA 

Revelstroke 
Vancouver 

Main Street

MANITOBA 
Winnipeg 

Portage Ave.

ONTARIO
Alvinston
Amherstburg
Aylmer
Belleville
Brockville
Chesterville
Clinton
Drumbo
Drutton

Market St. 
Frankford 
Hamilton 
Hensail

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

East End Branch 
Teeswater 
Toronto

, Queen St. West Br. 
Trenton 
Wales 
Waterloo 
Williamsburg 
Woodstock

QUEBEC
Arthabasca
Bedford

Chicoutimi 
Cowansville 
Drummondville 
Fraserville& Riv. de 

Loup Station 
Knowlton 
Lachine Locks 
Montreal

St. James St.
Market and Harbour 

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

Br.
Maisonneuve Branch 
Cote des Neiges 
Cote St. Paul Br. 
Park & Bernard Ave. 

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

ville, Que. 
Victoriaville 
Ville St. Pierre 
Waterloo

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

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

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

Imperial Bank of Canada
ESTABLISHED 1875

Capital Paid-up........................................................................................................................ $6,800,000
Reserve Fund............................................................................................................................  7,000,000
Total Assets................................................................................................................................ 72,000,000

D. R. WILKIE. Free. 
Wm, Ramsay, or Bowland 
James Kerr Osborne 
Peleg Howland 
Cawthra Mulock 
Ellas Rogers

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

(St. Catharines)
W. J. Gage

Head Office, TORONTO

Toronto (14)
Amherstburg
Bel wood
Bolton
Brantford
Caledon East
Cobalt
CochraneCottam
Elk Lake

D. R. WILKIE, General Manager
E. HAY", Assistant General Manager 
W. MOFFAT, Chief Inspector

BRANCHES:
Nashville MANITOBA
New Llskeard
Niagara Falls (2) Brandon 
Nlagara-on-the-Lake Portage La PrairieNorth Bay 
Ottawa Palgrave 
Porcupine 
Port Arthur 
Port Colborne 
Port Robinson 
Ridgeway

Fergus 
Fon thill 
Fort WUllam 
Galt
Hamilton Harrow 
Humbers tone 
Ingersoll
Jordan & Vineland
Kenora
Lis towel
London
M&rshvllle
Merrltton

Sault Ste. Marie (2) tV^xselawSmith Porc.iinln» iV0(>?ej“w

Winnipeg (2)

SASKATCHEWAN

Balgonle 
Broadview 
Fort Qu’Appelle

South Porcupine 
South Woodslee 
St. Catharines (2) 
St. Davids 
St. Thomas (2) Thesaalon 
Timmins 
Welland 
W lndsor 
Woodstock

QUEBEC 
Montreal (2) 
Quebec (2)

North Battleford
Prince Albert
Regina
Rosthern
Saskatoon
Wilkie
Wynyard

ALBERTA 
Athabasca Landing 
Calgary (2)

Edmonton (3) 
Lethbridge 
Medicine Hat 
RedclifT 
Red Deer 
Rocky Mountain 

House 
Strathcona 
Wetasklwln

BRITISH
COLUMBIA

Arrowhead
Cran brook
Golden
Kamloops
MichelNelson
New Michel
Revelstoke
Vancouver (4)
Victoria
Wllmer

Special facilities for Issue of letters of Credit and drafts which are available In all parts of the World.
Savings Department at all Branches.

, AGENTSGreat Britain: Lloyds Bank, Limited; Commercial Bank of Scot­
land, Limited, and Bank of Ireland. France: Credit Lyonnais. Germany : Deutsche 
Bank. New York: Bank of the Manhattan Company. Chicago: First Nation »1 Bank. San Francisco: Wells Fargo Nevada National Bank.

THE
DOMINION BANK

Sir Edmund B. Osler, M.P. 

W. D. Matthews 

C. A. Bogert

<$>

- Pr-sident 

Vice-President 

Gen. Manager

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

Reserve Fund....................................... 7,100,000

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

Foreign Exchange Bought and 
Sold

With a Branch in London, England, the Dominion 
Bank is in a position to buy and sell Foreign Exchange 
on the most favourable terms.

Letters of Credit, Drafts and Travellers’ Cheques 
issued.

Telegraphic transfers made.

THE BANK OF NOVA SCOTIA
INCORPORATED 1832

Capital Paid Up.......................................................................... $ 5,962,470
Reserve Fund.............................................................................. 10,837.458
Total Assets.................................................................................. 80,000,000

Head Office: HALIFAX, N.S.
DIRECTORS:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

United States—Boston, Mass.; Chicago, and New York.
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The
Bank of Ottawa

Established 1874

Paid Up Capital, Rest and Undivided Profits . . $8,420,519

An efficient banking service is furnished 
by this Institution to

Corporations, Merchants and 
Business Firms

THE QUEBEC BANK
Founded 1818. Incorporated 1822

CAPITAL AUTHORIZED...........................................................................................*£,000,000
CAPITAL PAID-UP...................................................................................................... f^.OOO
RESERVE FUND........................................................................................................... 1,250,000

DIRECTORS
JOHN T. ROSS. President VESEY BOSWELL. Vice-President 

Gaspard LeMolne J. E. Aldred W. A. Marsh Peter Laing
Thos. McDougall R. MacD. Paterson G. Q. Stuart, K.C.

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

BRANCHES:
Thetford Mines MANITOBA Strassburg
Three Rivers Winnipeg Swift Current

SASKATCHEWAN YoUng 
Bui yea ALBERTA
Denzll Alix
Go van Bassano
Hepschel Calgary
Marklnch Clive
Neville
Pennant BRITISH
Rosetown COLUMBIA
Saskatoon Huntingdon
Sovereign Vancouver

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

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

Vlctoriavllle 
Ville Marie

ONTARIO 
Hamilton 
Ottawa 
Pembroke 
Port McNIcoll 
Sturgeon Falls 
Thorold 
Toronto

BANK OF HAMILTON
Paid-up Capital.................

i and.....................

Head Office, HAMILTON

Reserve and Undivided Profits................................
Tetat Assets........................................................................

DIRECTORS
HON. WM. GIBSON. Presides!

$2,870.001 
. 3,500,000 
44,000,000

Cy " A. Blrge
J. TURNBULL, Vice-President and Gen. Man,iun ‘ - - - —

ONTARIO 
Ancaster 
Atwood 
Beamsvllle 
Berlin 
Blvth 
Brantford 
Do. East End, 
Cheeley 
Delhi 
Dundalk 
Dundas 
Dunnville 
Fordwlch 
Georgetown 
Gorlre 
Grimsby 
Hagersvllle 
Hamilton— 

Deerlng Br. 
East End Br. 
North End Br. 
West End Br.

Listowel
Lucknow
Midland
Milton
Milverton

Geo. Rutherford Col. the Hon. J. S. Hendrle C.V.O»
W. A. Wood C. C. Dalton

H. M. Watson, Asst. Gen. Mgr. and Supt. of Br.
BRANCHES)

Mitchell 
Moorefleld 
N eus tad t 
New Hamburg 
Niagara Falls 
Niagara Falls, 8. 
Orangeville 
Owen Sound 
Palmerston 
Port Elgin 
Port Rowan 
Princeton 
Ripley 
Selkirk 
Slmcoe 
Southampton 
Teeswater 
Toronto— 

College &
Osslngtoi 

Queen A Si

Carman 
Dunrea 
Elm Creek 
Gladstone 
Hamlota 
Kenton 
Klllarney 
La Riviere 
Manitou 
Mather 
Miami 
Mlnnedoea 
Mord en 
Pilot Mound 
Roland 
Snowflake 
Starbuck 
Stonewall 
Swan Lake 
Winkler

Sfonge A 
West Toronto 

Wlngham 
Wroxeter

MANITOBA 
Bradwardlne 
Brandon 
Car berry

Sgadlna Winnipeg
Princess St. Br.

Dundurn 
Francis 
Grand Coulee 
Melfort 
Moose Jaw 
Mortlach

Red vers
Saskatoon
Tuxford

ALBERTA 
Brant 
Cayley 
Nan ton 
Stavely 
Taber

BRITISH
COLUMBIA

Kamloops
SASKATCHEWAN Port Hammond 
Aberdeen, Salmon Arm
Abernethy Vanvouver
Battleford East Vancouver
Belle Plains Br.
Brownlee North Vancouver
Carlevale Br.

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

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

HEAD OFFICE - TORONTO, Ont
A general banking business transacted

THE HOME BANK
OF CANADA

<$>

Branches and Connections throughout Canada
<$>

HEAD OFFICE 8-10 KING STREET, WEST, TORONTO
Eight Branches in Toronto.
CHIEF OFFICE IN MONTREAL :

TRANSPORTATION BUILDING. ST. JAMES STREET
Six Branches in Montreal.

STERLING BANK
OF CANADA

<$>

AGENCIES
THROUGHOUT

CANADA
<$>

CHIEF OFFICE FOR MANITOBA PROVINCE:

246 MAIN STREET, WINNIPEG.

JAMES MASON - - - General Manager

MONTREAL OFFICE
TRANSPORTATION BUILDING

La Banque Nationale
Founded in 1860

Capital.................................................................................................... $2,000,000.00
Reserve Fund....................................................................................... 1,400,000.00

<$>

THE PROVINCIAL BANK 
OF CANADA

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

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

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

95 OFFICES IN CANADA 
<S>

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

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

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

THE STANDARD BANK OF CANADA
Established 1873 114 Branches

Capital (Authorized by Act of Parliament)......................................... $5,000,000.08
Capital Paid-up........................................................................................................ 2,429,275.80
Reserve Fund and Undivided Profits......................................................... 3,233,186.28

W F Allen,

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

F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Soholfleld. 
Thos. H. Wood

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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AMERICAN INVESTMENTS IN CANADA.

Owing to the financial stringency in the 
United States, a number of their politicians are 
disposed to find fault with the amount of 
American capital which has sought investment 
in Canada. The matter was recently up for 
discussion in the American Senate when it was 
pointed out that at the present time American 
capital invested in Canada amounts to $500,- 
000,000. According to the published statistics, 
this money is invested in a large variety of 
industrial enterprises, as well as in prairie lands 
pulp and lumber areas, water powers municipal 
bonds, insurance companies and a variety of 
other fields.

Some of the American Senators expressed 
wonder at this large investment in Canada and 
argued that the $500,000,000, invested in 
Canada could have equally found profitable 
returns at home.

We are disposed to take issue with the 
American Senators and, instead of being sur­
prised at the amount of American money

Financial Notes.............  1102
Stocks Listed on Victoria Stock Exchange............. 1103
Stocks Listed on Vancouver Stock Exchange........  1103
Stocks Listed on Winnipeg Stock Exchange..........  1103
Bank Statement........................................................... 1104
Stocks Listed on the Montreal Stock Exchange.. . 1106
Stocks Listed on Toronto Stock Exchange............. 1108
Bonds Listed on Montreal Stock Exchange............ 1108
Canadian Bank Stocks................................................ 1109
Bonds Listed on Toronto Stock Exchange.............. 1110
Trust and Loan Companies Listed on Toronto

Stock Exchange................................................. 1110

invested in Canada, we are inclined to the 
belief that it is smaller than it should be con­
sidering our trade relations with the neigh­
boring Republic. Canada is the best customer 
the United States has, purchasing last year 
goods to the value of $442,213,343 from her 
southern neighbor; an increase of $75,000,000 
or 18 per cent, over the business done during 
the previous year. Our exports to the United 
States amount to $168,605,800. The following 
figures will show something of the close com­
mercial relations existing between Canada and 
her southern neighbor. At the time of Con­
federation 1867-8, the United States took 47.9 
per cent, of Canada’s total exports; in 1880, 
she took 37.9 per cent.; in 1890, 41.9 per cent.; 
in 1900, 35.7 per cent.; in 1910, 37.35 per cent.; 
and in 1912, 38.23 per cent. Of Canada’s 
imports in 1867-8, the United States furnished 
33.77 per cent.; in 1880, 40.33 per cent.; in 
1890, 45.99 per cent.; in 1900, 59.17 per cent.: 
in 1910, 58.81 per cent.; and in 1912, 65.09 
per cent. To-day Canada buys more from the 
United States than from all other nations com-
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bined and this in spite of preference and tariffs 
in favour of Great Britain, the establishment of 
trade commissioners in various foreign coun­
tries, subsidised steamship lines and other aids 
to commercial expansions. Geography is more 
powerful in this case than tariffs and treaties. 
The counter 3,000 miles long between Canada 
and the United States is filled with too many 
bargains temptingly displayed for us to with­
stand.

It is little wonder, therefore, that when the 
United States takes practically the entire ex­
ports of the Canadian Mines, the bulk of her 
forest products, a third of her fisheries, over 
half of her exports of manufactured goods, a 
considerable portion of her grain, hay, hides 
and skins, wood, pulp, etc., etc., that her 
business men should invest a portion of their 
savings in Canadian industries. As we stated 
before, the wonder is that so little American 
capital has found its way into the Dominion 
In the half dozen years from 190G to the 
present time, Great Britain has loaned Canada 
almost $1,000,000,000, while her total invest­
ments here amount to approximately $2,000,- 
000,000.

The following statistics, issued by the bureau 
of Foreign and Domestic Commerce at Wash­
ington, are what filled the American politicians 
with fear and trembling. The Americans see 
over one hundred thousand of their best farm­
ers crossing the border each year and, now that 
their attention has been called to the fact that 
American capital is seeking investments in 
Canada, they can see nothing but blue ruin 
for the Republic. The figures furnished the 
United States Senate follow:—

U.S. capital invested in Canada,
1005-00..................................... $270,075,000

U.S. capital invested in Canada,
1011..........................................  417,143,221

U.S. capital invested in Canada,
1013.......................................... 500,000,000

Full statistics were made by the British 
Board of Trade at Toronto, in May, 1011, 
and these detailed estimates of American in­
vestments were then given out:
200 companies with an average

capital of $600,000.................  $125,400,000
Investments in British Columbia

mills and timber..................... 65,000,000
Investments in British Columbia

mines........................................ 60,000,000
Land deals in Prairie Provinces,. . 25,000,000
Investments in lumber and mines

in the Prairie Provinces.........
Packing plants................................ 6,000,000
Agricultural implements-distributi-

ing houses................................ 8,575,000
Land deals in British Columbia. . 8,500,000
Municipal bonds, sold privately.. . 27,000,000
Investments in Canada of United

States insurance companies. . 43,203,221

Miscellaneous industrial invest­
ments........... ............................. 10,000,000

Purchase of city and town prop­
erty........................................... 15,525,000

Investments in the Maritime Pro­
vinces.................................. : . . 12,850,000

CANADA’S RIVALS IN SOUTH AMERICA.

If the findings of Dr Auchinbaugh of the 
Pan-American States Association are correct, 
Canada must bestir herself or she will be 
out-distanced by both Brazil and Argentina. 
According to this authority, who has just 
returned from a 50,000 mile tour through 
South America, the next century will see Brazil 
and Argentina wrest the commercial supremacy 
in Amercia from the United States, if they do 
assert it over all the world. His conclusions, 
which are apparently based on accurate first­
hand information, are, to say the least, start­
ling.

Speaking of Brazil, he says: “This country is 
not only larger than the United States, but is 
larger than all Europe without Russia, and is 
more favoured by nature. Her climate is 
everything one could want excepting the very 
cold. We have a wonderful seaboard with 
numerous harbours which are now unused, but 
anyone of which could shelter all the navies 
of the world. The resources of this country 
are four times as great as the United States. 
They consist of timber, coal minerals of all 
kinds, precious stones a greater arable area 
than the United States possesses and a climate 
that makes three or four crops a year possible. 
Through this vast and rich region are splendid 
rivers furnishing many thousands of miles of 
cheap transportation facilities. No country in 
the world possess such vast water powers as 
Brazil. There are now thirty million people 
living in this country which is on eve of a 
wonderful expansion.’’

Speaking of Argentina he says: “Similarly 
the Argentine Republic is a country of vast 
area so rich agriculturally that the world has 
never seen its equal. Were it not for the 
fences a steam gang plough could be started on 
one side of the country and run on a straight 
line to the other side and continuously through 
the soil as rich as any Missouri River bottom 
land.’’

Concerning the states on the Pacific Coast 
of South America the doctor is enthusiastic 
as to their mineral wealth. They are especially 
rich in iron and copper ores. It may be inter­
esting to add that South America is larger than 
North America its area being 6,837,000 sqaure 
miles, whereas that of North America is 
6,446,000 square miles. South America is as 
large as Europe and Australia combined. Its 
population exceeds 45,000,000. Among its

4
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cities is Buenos Ayres, having nearly a million 
and a quarter inhabitants, and Rio de Janeiro 
with fully a million. That a continent of such 
vast possibilities can long remain undeveloped, 
and that when developed it will be kept in 
leading strings by the United States, as some 
of the most prominent men in that country 
like to believe, seems to us to be beyond 
credence.

Canada’s trade with these two great South 
American countries is almost a negligible 
quantity. With Brazil in 1910 our total trade 
barely exceeded $1,000,000; wih the Argentine 
Republic, our total trade in 1911-12 barely ex- 
exceeded $1,400,000. That there are.many op­
portunities for increasing this trade with both 
countries is evident from examination of the im­
ports and exports. In a measure, the Argentine 
Republic is a competitor of Canada especially in 
grain growing and in cattle raising. However, 
as our cattle raising business has been reduced 
to a negilible quantity, the only way in which 
the Argentine Republic competes with the 
Dominion is in a matter of grain growing.

Last year Argentina exported over $57,000,- 
000 worth of beef to Great Britain.

We, in Canada, are accustomed to think we 
are making a world’s record for increased 
business, when, as a matter of fact, we are 
being out-distanced by the Argentine Republic. 
In the past ten years our imports have in­
creased by 135% as compared with 187% for 
the Argentine Republic. Our exports of domes­
tic products have increased by 35% as com­
pared with an increase of 107% in our South 
American rival. Despite the fact that we. are 
rivals to some extent, there are many oppor­
tunities waiting Canadian Business men. The 
Republic offers excellent opportunities for the 
export of print paper, machinery, lumber, fish 
and any other commodities which we are 
able to supply. To a lesser extent, the same is 
true of Brazil. This country is going ahead at 
a very rapid rate, but up to the present time, 
Canada has made no serious effort to capture 
any large portion of its trade. The Canadian 
Trade Commissioner in Brazil makes the sug­
gestion that it would be a profitable thing for 
Canadian Business if branches of Canadian 
Banks were established in three or four of 
the larger cities in Brazil and Argentina. He 
points out that it would only be a short step 
from Mexico and the West India Islands to 
Brazil and Argentina and as our Canadian 
Banks have branches in Mexico and the 
West Indies, the extension of the system would 
not be a very drastic move. He states that 
the establishment of a bank would do more to 
foster trade between Canada and the South 
American countries in question than any other 
means he knows of. We commend this sug­
gestion to our bankers for their careful consid­
eration.

EDUCATIONAL STATUS OF PEOPLE 
IMPROVING.

Business men who are interested in securing 
increased efficiency among their employees 
will be pleased to know that the educational 
status of the people is on a higher plane than 
it was a decade ago.

According to a recent census return the 
number of persons under five years of age was 
883,508, leaving 6,323,135 persons whose edu­
cational acquirements were recorded in the 
census of June, 1911. The increase in the 
population five years of age and over from 1901 
to 1911 was 33.72 per cent.; during the same 
period the number of those who can read and 
write increased by 43.48 per cent., while the 
number of those able to read only decreased by 
74.64 per cent. In 1901 there were 680,132 
persons in Canada who could neither read nor 
write, in 1911 the number was 667,340, a 
decrease of nearly two per cent, in 10 years.

Persons who can read and write constituted 
88.93 per cent, of the population of five years 
of age and over, in 1911 as against 82.88 per 
cent, in 1901 ; those who can read only were 
2.74 per cent, in 1901 as against one-half of 
one per cent, in 1911, and the illiterates, class­
ing as such, persons who can neither read nor 
write, represented 14.38 per cent, of the popula­
tion five years of age and over in 1901 as 
against 10.55 per cent, in 1911, a betterment 
of 3.83 per cent, in the decade.

The improvement in the educational status 
of the population of Alberta and Saskatchewan 
is strikingly illustrated by the fact that the 
percentage of those who can read and write 
has increased from 1901 to 1911 by 22.16 per 
cent, in Saskatchewan and 17.25 per cent, in 
Alberta; there being of course a corresponding 
decrease in the number of illiterates. In this 
connection it may not be out of place to men­
tion that during the year 1910 Saskatchewan 
found it necessary to establish 254 new school 
districts and Alberta 251 to keep pace with 
the educational requirements of their rapidly 
increasing population.

Ontario still leads among the provinces as 
having the greatest percentage of persons five 
years of age and over capable of reading and 
writing. Of the Eastern provinces Quebec has 
made the greatest proportionate increase from 
1901 to 1911 in the' number who can read and 
write.

The showing made by the census return while 
fairly satisfactory leaves much to be desired.

Among a rich and prosperous people like 
the native Canadians there is no excuse for 
any boy or girl being unable to read or write.

In this age of keen competition and commer­
cial warfare the best possible education is 
none too good. The remarkable expansion of 
Germany as a commercial and industrial na-
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tion is due very largely to the importance she 
attaches to technical education.

We are hopeful that much good will result 
from the findings of our commission on 
Technical Education and that before the next 
census returns are published we will make a 
much better showing as a result of having put 
into practice some of their recommendations.

COTTON GROWING IN BRITISH EMPIRE

At the present time, matters relating to the 
Cotton Industry are occupying a very large 
place in the minds of the public. The Annual 
Report on the United States Cotton Crop for 
1912 places the output at 14,313,015 bales of 
500 lbs. each making this the second largest 
crop in the history of the country.

The estimated value of the crop is placed at 
$920,630,000 or $61,000,000 more than the 
crop of 1911. The average price of upland 
cotton was 12.05 cents per lb.

Interest in the cotton situation is further 
stimulated by legislation which is now pending 
in the United States in regard to trading in 
cotton futures. There are rumours to the effect 
that, as trading in futures is to be penalized in 
the United States, that a Cotton Exchange 
will be opened in Montreal. But, at the time, 
of writing, there has been no confirmation of 
this rumour.
• Other interesting features in regard to the 
cotton situation are reported from India and 
other parts of the British Empire. A few 
months ago, the British Government voted 
some .$15,000,000 for the purpose of encourag­
ing cotton growing in Ceylon, while for years 
the industry has been encouraged in India. 
Egypt and other parts of the Empire.

The following interesting report recently 
issued by the British Cotton Growing Associa­
tion shows. the estimate yield of cotton in 
bales of 400 lbs. each grown in new field of the 
British Empire for the past three years. The 
table, which is full of significance, follows:

1912 1911 1910
West Africa........... * 11,890 6,800 (5,700
East Africa............... 37,100 25,800 15,800
West Indies.............. 27,500 28,700 22,000

Total................. 70,400 61,300 44,500
The reports from India dealing with the 

profits of Cotton Mills located there show that 
of eighteen Cotton Spinning and twenty-four 
Spinning and Weaving concerns in the Bombay 
Presidency -three paid dividends of 4%, two 
paid 5% and six paid dividends ranging from 
8% to 14%, seven paid no dividends at all. 
The Spinning and Weaving concerns all paid 
dividends, ranging from 4', to 30%. General­
ly speaking, the Cotton Industry in India is 
in a healthy condition. Not only is the 
amount of cotton grown in India on the in­

crease, but the amount being manufactured in 
the native mills is making gains. Great 
Britain is doing all she can to encourage cotton 
growing in the various parts of the Empire 
and expects in time to make herself indepen­
dent of the United States in the supply or 
raw cotton.

THE JUNE BANK STATEMENT.
The June bank statement which appears 

elsewhere in full in this issue was awaited -with 
more than ordinary interest by business men. 
The tightness of money, the drawing in of the 
purse strings by bankers and the general con­
traction of business were all expected to show 
in the statement.

The following comparisons with the preced­
ing month and the corresponding month last 
year and ten years ago will prove of unusual 
interest.

The first feature to be noticed is a decrease 
in total deposits during the month of over 
$9,216,000 and during the year of $19,118,000. 
This shrinkage took place almost entirely dur­
ing the past few months and indicates how 
keen the financial stringency has become. In 
savings deposits there is a decrease during 
June slightly over $7,800,000 which compares 
with an increase of $0,000,000 during June 
1012. Our deposits are now below the one 
billion dollar mark to which they climbed 
about one year ago, being now but $985,000, 
000.

Turning from the deposits to the loans we 
find that there is a reduction in call loans at 
home of $1,340,000 and of foreign loans of 
$6,787,000.

Since one year ago our foreign loans have 
been reduced by over $31,000,0 00 while our 
commercial loans have increased by over 
$50,000,000.

The notes in circulation during June amount­
ed to $105,697,000 which compares to $102,- 
011,000 for June of 191 2.

Since a year ago the banks have gained in 
paid-up capital, and in reserve. The former is 
now $116,19 1,000 as compared with $112,588,- 
000 and the reserve is $108,732,000 as com­
pared with $101,031,000 for June 1912.

The banks also gained in total assets during 
the year, these now standing at $1,521,354,957.

The present is the last bank statement to 
be issued under the old form. In the July 
statement a number of changes made necessary 
by the revision of the bank act, have been 
introduced. The comparative tables follow:

THE BANK STATEMENT

June 1013 May 11113 June 1912 June 1903 
$ # $ $

Cap. authorized 190,80(1,3136 190'860,660 177,hiifi,(ilif, 05,826,666
Cap. Subscribed 117,622,866 1 17,4611,3 111 122,396.006 78.00 3 35Q
Cap. paid-up . 1 16,191.087 115.969.4:12 112.M0.930 76.600,301
Reserve Fund . 108,732,561 168,681,230 100.878.858 1 7,973,814

Notes in circu­
lation ............. 105,097,029 102,907,9311 93,819,333 58,865,745

k .y
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Due Dom. Gov. 9,304,652 9,177,032 10,233,356
Due Provincial „ ,,

Govts..............  31,340,474 30,582,146 28,524,415
Deposits on de- _

mand............... 302,709,928 364,159,042 376,953,217
Deposits alter ^

notice............ . 62,2928,969 630,755,603 625,294,344
Deposits outside _ _ _ ,.

Canada____ _ 104,289,782 97,935,216 77,874,540
Loans from bks

in Can. sec........................................... • b
Depts on de­

mand in Can. „ _ . -
banks............... 5,901,732 6,100,109 8,451,343

Due agencies in ' „
U.K................... 11,7 55,6 53 9,205,833 5,889,069

Due agencies a- ^
abroad...........  7,650,840 '9,675,709 7 287,842

Other liabilities. 18,4 64,4 80 21,079.085 1 2,978,596
Total liabilities. 1,280,1 70,2211,281,729.097 1,247,306,724 

Asstes1
Specie. . ............. 37,944,392 40,325.676 35,812.659
Dom. notes... . 94,5 44,1 99 93,109.636 9 6,241,775
Deposits secur- . „

ing circulation 6,4 3 6,104 6,407,415 5,827,112
Notes and che­

ques on other " _
banks............. 69,346,174 61,386,713 61,528,682

Loans to other 
bks. in Can.
sec.................... 138,100 138,900 149,850

Depts on de­
mand in Can. „
bks.................. 5,360,09 7 6,043,512 8,737.889

Due from bks.
in U.K..........  15,94 1,257 21,835,350 29.009,697

Due from for­
eign bks. etc. 33,165,585 27,820,664 29.99 L760

Dom. & Prov.
Govt. secs... 8,96 3,208 9,009,861 9.203 526

Can. municpl & 
other pub. sec.
(not Dom.)... 24,793,399 23,827,6 13 23.287,300

Ry.& other secs. 6 7,090,605 67,021,544 01,239,946
Call loans in

Canada..........  68,642,377 69,982,540 68,305,157
Call loans out- __

side Canada. 89,363,520 96,151,209 115,832,730
Current loans in

Canada..........  899,260,09 898,0959,650 837,282,550
Current loans

outside Can.. 36,894,681 37,691,786 33,478,564
Loans to Govt.

of Canada..........................................................................
Loans to Prov.

Govts.............. 3,046,853 3,739,690 1,628,967
Overdue debts. 4,337,782 4,038.84 4 3,368,108
R. E. besides

bk. premises. 1,284,426 3,28 0,49 5 1,698,840
Mortgages on

real estates . . 2.484.608 2,472,706 1,063,022
Bk. premises. . . 40,349,315 39,528,988 34,900,590
Other assets... 11,939, 112 1 1,062,436 16,159,339
Total assets. . . 1,521,354,957 1,52 1,84 1,373 1,474,7 15,460
Loans to direc­

tors & their
firms........ 10, 122,423 10,387,346 10,640,804

Av. specie for
month.............. 36,655,065 36,859,641 35,858,120

Av. Dom. notes
for month. . . 92,642,958 87,501,889 96,219,682

Grt’st circula­
tion in month 108,122,567 104,967,124 100,557,161

4,598,232 

3,406,854 

11,298,423 

267,639,035 

36,235,665 
676,06 8

3,842,403

8,180,084
1,025,337

12,281,956

508,049,963

14,464,062 
29,09 2,337

2,869,99 2

19,429,014

676,157

5,422,247

1,725,774

15,221,888

11,760,805

14,976,300
37,399,754

40,876.987

39,509.716

363.329.721

21.943.598

1,641,117
1,978,025

840,775

738,665 
8,300,310 
9,781 040 

641,985,372

11,954,418 

14,067,030 

28,651,860 

50,8 65,6 62

OUR MOST VALUABLE CROP.
Just at the present tine when wheat is in 

everyone’s mind and matters relating to the 
importance of this cereal looms large, it cornes 
somewhat as a surprise to know that wheat is 
not our most valuable crop. The ordinary 
man, however, hears so much about wheat 
that he carries away the impression that it is 
far and away the most important and most 
valuable crop we possess. From a monetary 
standpoint wheat takes second place to hay. 
Last year in Canada the total value of all 
kinds of wheat was $123,522,000, while the 
value of the hay and clover crop was $ 124,009,- 
OOO. The latter sum does not include fodder 
corn or alfalfa, whose combined value exceeded 
$17,000,000.

During 1912, 7,633,600 acres were devoted 
to the cultivation of our hay crop, The 
average yield per acre was 1.47 tons; the 
average price per ton was $11.07,while the 
total yield was 11,189,000 tons.

Canada exports in the neighborhood of $15,- 
000,000 worth of hay every year, most of this

going to the United States, although this year 
a considerable portion was exported to Great 
Britain. The weight of the commodity com­
bined with its bulk prevents a large export 
business between Canada and Great Britain.

While the hay crop is the most important 
one in point of value produced in Canada, it is 
very small when compared with the hay crop 
of a country like Great Britain. Last year 
this crop was -worth $ 150,000,000, but this 
year it is expected to be worth at least $175,- 
000,000. The British growers of hay could 
teach Canadian farmers many things, all of 
which would tend towards an increased pro­
duction per acre. In Canada, our average is 
less than 1 1-2 tons per acre, a yield which would 
be considered ridiculously low in Great Britain. 
In Canada, our farmers confine their hay crop to 
timothy and clover, while in Great Britain and 
other countries in Europe, a regular rotation of 
crops is followed. Even in the matter of the 
gro-wing of hay a half dozen different varieties are 
grown every year. If Canada were to adopt 
some of the methods in vogue in Great Britain 
and other countries, she might materially and 
to the value of her present hay crop and, 
instead of having this worth about $124,000,- 
OOO a year, could easily double that value. At 
the present time, the Canadian people are 
complaining about the scarcity of beef, the 
high prices of dairy products and, generally 
speaking, about the high cost of living. If 
farmers were to grow more hay and feed more 
cattle, as well as go more largely into dairying 
it would not be necessary for us to import 
7,000,000 lbs. of butter from New Zealand as 
well as importing a large quantity of beef, 
veal and mutton from Australia, New Zealand 
and the United States. Canada is sadly in 
need of adopting better intensive farming 
methods.

ONE FIFTH OF OUR PROPERTY 
EXEMPT.

Montreal Faces Grave Crisis.
Probably the biggest question confronting 

the city of Montreal at the present time has 
to do with tax exemptions. Montreal has 
property assessed at, $638,081,015, while the 
value of the exempted property amounts to 
no less a sum then $136,814,784. In other 
words, Montreal exempts one-fifth of her 
property from taxation. This means that one 
out of every five persons in the city is a 
parasite and the civic burdens which he entails 
have to be borne by his fellow citizens.

At the present time, Montreal is trying to 
devise ways and means of raising the sum of 
$13,000,000 in the form of a loan and is 
meeting with very indifferent success. Were 
our “city fathers ” to courageously deal with 
this ^question of civic exemptions, they could
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easily secure sufficient funds to carry on the 
affairs of the city. As it is at present, we pay 
out every year in the neighborhood of two and 
three quarter million dollars in interest charges 
on our borrowed money. The city’s total 
revenue is in the neighborhood of $9,000,000, 
so that almost one-third of the money raised 
each year goes out in interest charges. The 
city has suffered for years, partly through lack 
of funds to carry on needed improvements, 
and partly through mismanagement. If Mon­
treal continues borrowing from foreign inves­
tors and at the same time goes on exempting 
property from taxation at the rate she has 
been doing, our credit will soon become very 
seriously impaired. In 1907 the city had $55, 
900,000 "worth of property exempted from taxa­
tion while five years later she had $136,800.00 
"worth of property exempt. The following 
table shows the exemptions by years from 1907 
to 1912 and also shows the total assessed values 
for this period :—

Assessed Values Exempted
Tears of

Properties.
Prom

Taxation.
1907........................... $272,755,032 $ 55,914,313
190 8................ .. 299,21 0,2 64 64,387,5 1 3
1909........... ............. .. 327,899,557 68,445,183
1910.-.................... .. 428,534,1 15 109,192,499
191 1........................... 502,677,725 120,119,419
1912......................... . 638,081,015 1 36,814,784

The following table shows just what proper­
ties are exempted from paying taxation and to 
what amount:
Dominion Government. .. ............ $ 12,381,595
Provincial Government. 3,394,00 0
City Property. ............. ................. 36,129,28 1
Catholic churches................ 8,5 32,93 0
Protestant churches............  7,849,83 5
Catholic schools..........  19,8 04 , 74 0
Protestant schools............... 10,4 90,570
Catholic benevolent institutions.. . 1 2,9 05, 115
Protestant benevolent institutions. 6,3 16,665
Catholic parsonages....................... 1,669,080
Protestant parsonages ..................... 6 12, 250
Exempt by by-laws........................ 16,7 28,723

Total...........................................   $138,814,784
An examination of the above list of exempted 

property shows that not only are churches 
exempt from taxation, but many religious and 
semi-religious institutions are also exempt. It 
is a well-known fact that in many cases 
religious bodies hold vacant land on which they 
do not pay a single cent. These lands are held 
for speculative purposes and when a sufficiently 
attractive price is offered, the property is sold 
and the late owners immediately purchase a 
larger area a little further from the centre 
which immediately passes from the ranks of 
tax paying to those of the tax exempt class.

This is not a denominational question and, 
while one religious body may possess more or 
less than another, religion has absolutely

nothing to do with the question. It is an 
economic question which must be dealt with 
in a business Jjway and all religous bodies 
placed ^on ^absolutely the same footing. At 
least[oneJialf'of the property now exempt from 
taxation could be taxed to the material bene­
fit of the city at large. This applies to reli­
gious institutions and to Government buildings. 
It is absolutely unfair to expect citizens to 
build streets, side-walks, water mains, sewers 
and other public utilities, past vacant farms 
and other property held by religious orders 
in the heart of a fine residential or business 
district. Everything that is not absolutely 
and intimately associated with the church 
itself should be subjected to a tax. Failing 
this, a scheme should be devised by which all 
religious property, as it is sold, should contri­
bute a portion of the unearned increment to 
the coffers of the city. A few examples will 
illustrate the huge profits made by churches 
and religious orders from which the citizens 
receive absolutely no return: In May 1910, 
the Grey Nuns purchased a property at the 
corner of St. Lawrence and Sherbrooke Street 
for $135,000. As soon as they purchased it, it 
ceased to contribute to the revenue of the city. 
The Nuns held it for a year and a half, and 
then sold it for $395,000, making a profit of 
$260,090, not a cent of which went to the 
coffers of the city, whose activities made the 
land increase in value. A few years ago the 
“ Hornerites” purchased a property in Bleury 
Street for $3,000, built a little church on it 
which cost $4,000, and sold it a few months 
ago for over $80,000. St George’s Church 
opposite the Windsor Station was recently 
sold for upwards of $1,500,000, although it 
cost but a very small fraction of this. For 
the Archbishop’s Palace on Dominion Square, 
assessed at but a trifle over $800,000, an 
offer of $3,00 0,000 is said to have been made.

Montreal to-day has a total debt of $63,000,- 
000 or a per capita debt of $118. Out of 
her total revenue of $9,000,000, she pays nearly 
$3,000,000 in interest charges. She is always 
in need of money and at the same time possess­
es the unenviable reputation of being one of the 
worst governed cities on the Continent. Her 
streets are dirty, poorly paved and ill-lighted, 
while the whole civic machinery is open to 
criticism and condemnation. In spite of all 
this, she goes on impoverishing herself by 
exempting millions of additional property every 
year.

It is no wonder that thoughtful business men 
are asking where all this is to end. This is 
the biggest question confronting Montreal at 
the present time.

Nearly 66 per cent, of the life insurance carried in 
this country is placed in Canadian Companies, American 
companies carry nearly 30%, and British but 5%

F i
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COMPANY PROMOTION IN CANADA.
Company promotion seems to be coining a 

popular pastime in Canada. Despite the tight­
ness of money and the more or less violent 
criticisms levied against Canada’s rapid rate 
of growth, there were no less than 938 charters 
issued to new companies during the past fiscal 
year. This is an increase of 290 over the 
figures for the preceeding year. The capital­
ization authorized, including capital increases 
by old companies, was $680,462,199, an in­
crease of $189,896,200.

To show something of the tremendous ex­
pansion which has taken place in Canada since 
the commencement of the present century, it 
is only necessary to point out that 4,735 com­
panies have been incorporated since 1900. 
The total authorized capital of these compan- 
panies amounted to $2,938,022,972. As Great 
Britain is called upon to finance practically all 
our propositions, it is little wonder that the 
investors in the Mother Country are disposed 
to call a halt. While it is true that Canada 
has been expanding at a tremendously rapid 
rate and the scores of new industries being 
established and enlarged make continual de- 
madon this ca'pital, it must also be remem­
bered that we have been a wholesale borrower 
It is about time for Canada to go a little bit 
slower in the matter of incorporating new com­
panies, and wait until some of the present 
concerns are in the producing stage. There 
is no doubt that many of these promotions 
have been the work of company promoters 
and professional mergerers.

There are indications that the tightness of 
money is having a restraining effect upon 
company promotion. The weekly record of 
company incorporations as found in the Cana­
dian Gazette shows a considerable falling off 
during the past two or three months. The list 
of companies incorporated since 1900 follows:

No. of Total Increased 
Year Com- Capitaliz’n Capital

panies of of Grand
Companies Companies Total 

New Existing
1900.. ...... 5 3 9.558,900 3,351.000 12,909,090
1901. ....... 5 5 7,662,552 3,420,000 11,082,552
1902.. ...... 126 51,182,850 5,055,000 56,237,860
1903.. ...... 18 7 83,485,340 5,584,520 89,259,860
1904.. ...... 206 80,597,752 3,366,000 83,963,752
1905...............  29 1 99,910,900 9,685,000 109,595,500
1906.. ...... 374 1 80,173,075 32,403,000 2 1 2,5 76,0 75
1907.. ...... 378 132,686,300 19,091,900 151,788,200
1908............... 64 13,299,000 865,000 14,164,000

(1st 3 months)
1908- 09........ 366 212,624,875 72,293,000 193,917,870

(fiscal year).
1909- 10...... 493 301,788,300 46,589,500 348,377,800

(fiscal year)
1910- 11...... 544 4 58,415,800 2 4,7 15,600 483,131,400

(fiscal year)
1911- 12.... .. 658 447,626,999 42,939,000 490,565,999

(fiscal year)
1912- 13......... 938 625,212,299 55,249,900 680,462,199

CANADIAN INTERESTS IN MEXICO.

One Hundred and Fifty Millions in Danger.

Canadian business men who have $150,000,- 
OOO invested in Mexican Electric, Power and 
Railway properties are becoming seriously per­
turbed over the latest development in the 
Mexican Republic. At the present time, pres­
sure is being brought to bear upon the United 
States to intervene and put a stop to the long 
drawn out series of revolutions which has dis­
turbed the Republic for the past few years. 
What the United States will do, is difficult to 
say.

The American people have $1,000,000,000 
invested in Mexico of which 45 per cent, is 
in Mines, 35 per cent, in Railways and the 
balance in other industrial enterprises. Great 
Britain and Canada have a total investment of 
$700,000,000 of which 60 per cent, is invested 
in Railroads, 15 per cent, in Mines and 25 per 
cent, in Power and Electric enterprises. Of 
the $700,000,000, Canada has approximately 
$150,000,000 invested in Mexico- Other foreign 
capital supplied by France, Germany, Belgium, 
Holland and Spain, totals $300,000,000 and is 
invested largely in Banks and Manufacturing 
Establishments.

Mexico is naturally a very rich country with 
immense mineral resources, valuable timber 
areas, fine water powers and also possesses 
much valuable agricultural land. Her total 
trade in 1910 amounted to $454,913,000, 
divided into $185,000,000 exports and $260,000- 
OOO imports. Canada’s trade with Mexico for 
the fiscal year 1912-13 amounted to $3,322,000 
of which $3,104,000 were imports and $218,000 
exports. The trade for the previous year was 
but one half of that, amounting to but little 
over $1,500,000. Our chief interests in Mexico, 
however, lies not in the amount of business we 
do with the country, but in the investments 
made in her water powers, electric and steam 
railways and timber properties. Canadian 
owned and operated companies located in 
Mexico include the Mexican Tramways Com­
pany, The Mexican Light and Power Co., The 
Mexican Electric Light Co., The Mexican 
Northern Power Co., The Montrery Railway 
Light & Power Co., and The Mexican North 
Western Railway Co. The total stock and 
Bond issues of these companies amount to 
almost $150,000,000. In addition, to this con­
siderable Canadian money has been invested 
in timber properties, mines and other ven­
tures. The following shows the stock and bond 
issue of the various Mexican Companies owned 
and administered by Canadians :
The Mexican Electric Light Co.

Bonds authorized........................ $6,000,000
Stock authorized........................... 6,000,000
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Mexican Light & Power Co.
Capital authorized.................. 25,000,000
First Mortgage Bonds author­

ized...................................... 12,000,000
Second Mortgage Bonds au­

thorized................................ 15,000,000
Mexican Northern Power Co.

Bonds authorized ................ 1 0,000,000
Stock authorized.............. .. . 15,000,000

Mexican Tramways Co.
Stock authorized. . ...................... 20,000,000
First Consolidated Bonds... . 15,000,000
Second Consolidated Bonds. . 10,000,000

Montrery Railway Light & Power Co.
Stock preferred, authorized. . 500,000
Stock common authorized... . 4,500,000
Bonds authorized............ 5,000,000

Mexican North Western Railway Co.
Authorized .........................   40,000,000
Bonds............................................. 33,503,000

Mexico possesses some 15,000 miles of rail­
way, 20,000 miles of telephones and telegraphs, 
produces $160,000,000 worth of minerals each 
year and has a population of 14,000,000. Dur­
ing the past few years her trade has been at a 
standstill owing to the revolutions being carried 
on.

FORT WILLIAM NOTES
(Special to Journal of Commerce).

Fort William, Ont., July 17, 1013.
Bank clearing still soaring. Last week’s bank clearing 

of the Fort William clearing house showed an increase of 
81 per cent, over the same period of last year. This 
percentage of increase lead all Canadian cities and was 
61 % in excess of every other city.

The "James Carruthers" the largest freighter of its 
kind in the British Empire arrived at Fort William a 
few days ago ora her maiden trip to the head of the Lakes 
with a cargo of coal. The big freighter was built last 
year at Collingwood, Ont., and launched this spring. 
She has a carrying capacity of 15,000 tons gross, andean 
easily store away in her hold 375,000 bushels of wheat 
which would be equal to about 375 car loads. The new 
vessel is 550 feet in length and a molded depth of 30 ft. 
9 inches.

Mayor Bligh, of Halifax, said “Yours are wonderful 
Harbors here at the head of the Lakes."

Mayor Lavalee, of Montreal,: “With the Georgian Bay 
Canal a reality, the limits will be widened and the pros­
perity of Fort YVillian and Montreal will be increased."

W. E. Lighthall, secretary of the Canadian Municipal 
Association: "We predict a population at the Canadian 
head of the Lakes of 2,000,000.

Thomas L. Church, Controller of Toronto: “The city 
of Toronto is spending millions to obtain a harbor such 
as Fort William was given by nature."

Archbishop Ireland, of St. Paul, Minn.: “A great 
future awaits the cities at the head of the Great Lakes, 
your natural resources such as lumber, mining, agri­
culture and the fisheries, provide a heritage unequalled 
in history."

D. C. Cameron, Lieut. Govcnor of Manitoba: “M 
faith in the future of the head of the Lakes is sign e ^ 
by the fact of my being financially interested in 0 1 ^ 
the leading manufacturing industries located here.’’ e of

OUR LONDON LETTER.

Special Correspondence of the Journal of Commerce 
and Shareholder).

THE BRITISH EMPIRE TRADE MARK.
London, July 19th.

Readers of the “Journal of Commerce’’ are probably 
aware that there is in existence a British Empire Trade 
Mark Association actively advocating the use of a "mark 
of origin," a distinctive combination ol words and a 
device that it is proposed shall be used by manufac­
turers to distinguish goods made in the British Empire 
from those made in other countries. The Association 
hopes to have the mark certified by the British Board of 
Trade and protected by legislation. The proposal has 
been well discussed during the last year or two—it can­
not be said to have been very enthusiastically welcomed— 
and this week the Secretary of the Association has 
published a useful statement of the arguments for and 
against it. This summary enables one to test the pros­
pective usefulness of a British Empire Trade Mark, not 
only from the point of view of the British manufacturer 
but from that of the manufacturers in the Dominions. 
The objections to the proposal are briefly as follows; and 
I have placed with each the official reply of the Asso­
ciation :—

The use of the mark, it is said, would make it 
easier and safer for foreign manufàcturers to imitate 
it on their goods. To this the Association replies 
that it is not a trade mark in the ordinary sense but 
only a mark of origin, and “the fact that it would be 
certified by the Board of Trade to be a mark 
authorized by them proves that it would be a dis­
tinctive mark.” The Association in its reply does 
not meet the difficulty as to imitation.

It is objected that in most countries there is no 
legislation to authorise or protect such a mark. The 
Association replies that the mark must be established 
first and legislation of it will follow. It suggests 
that if the Board of Trade made the controlling 
regulations the assistance of British diplomacy might 
be counted on in securing their recognition.

Another criticism is that the addition of such a 
common mark to similar goods of different makers 
would prejudice the value of private trade marks. The 
Association does not see how this effect could follow, 
and instances to the contrary the use of the word 
“Havana’’ on cigars.

Many of the most important British manufacturers 
have already stated that they will not use the Empire 
Trade Mark, for the reasons given above. It is not 
intended by its promoters that there should be any 
test of quality and therefore inferior goods would 
share the mark with superior goods “ and cause grave 
injury to the reputation of the British Empire as a 
manufacturing community.’’ In reply to this potent 
objection the Association admits that they have never 
considered the mark would at first be universally 
used by the owners of world-renowned trade marks. 
The chief object of its establishment is to enable the 
retail purchaser throughout the Empire to distinguish 
goods of British origin.

But, the objectors further say, manufacturers who 
decided not to use the mark might be open to en­
deavours by unscrupulous competitors to establish 
the belief that such goods were not as a matter of 
fact of British origin. To which the Association merely 
responds that such manufacturers would then be glad 
to avail themselves of the protection of the mark.

The difficulty of controlling the marking of goods 
in retailers’ shops is met by the Association with the
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observation that retail traders will be licensed to use 
the mark on small quantities and will be liable to 
serious penalties if it is wrongfully used.

The objectors point out that to ascertain what 
proportion of component parts or ingredients made 
in the Empire will entitle the products to be described 
as of British origin would be a costly process and give 
rise to much friction. The Association thereupon repeats 
a memorandum already issued to the effect that all 
that will be necessary is a declaration by a manu­
facturer similar to those accepted in connection with 
the preference granted to British goods entering 
the ports of Canada and Australia.

Another criticism of the expense involved is met 
by the Association with the statement that the 
moderate fees to be asked for the use of the mark 
would cover working expenses.

Lastly when the objectors point out that the 
same results claimed for the Empire mark can be 
obtained by manufacturers marking their goods 
“made in England,’’ “made in Canada,’’ etc., the 
Association replies:— “The words 'made in England’ 
placed on goods by manufacturers or merchants 
carry with them no real guarantee. The Empire 
mark granted by the Board of Trade would hold a 
very different position, and it is absurd to compare 
the one with the other. It is practically a certi­
ficate of origin and would carry great weight when it 
became thoroughly known.’’

I have given a very full summary of these points in 
order that your readers may form their own judgment 
upon them: but I do not hide my own opinion that the 
Association does not make out a good case. The legal 
establishment of the mark is problematical. There is, 
as I know, and as the Association admits, strong opposi­
tion to it in powerful quarters, and it is not likely that 
in these circumstances the Board of Trade would lend its 
authority to any such scheme. The prospect of legisla­
tion in foreign markets is therefore a mirage. The 
Association's “ Habana" illustration speaks for itself; 
most men are capable judges of cigars. Candian cus­
toms officers could throw some useful light on the difficul­
ties that would arise over problems of component parts 
or ingredients. Above all, there is the rooted objection 
of the British manufacturer and merchant to any vestige 

-of outside control of^his business; and the Association 
by its almost pathetic reliance upon the goodwill of the 
Board of Trade have only contrived to emphasise this 
apprehension. British manufacturers have established an 
unassailable reputation in the world’s commerce, and they 
will not consent to any scheme which will enable others 
take the slightest advantage of it. The fact is, the 
British Empire Trade Mark Association is depending 
for the carrying through of its proposals upon an incor­
rect estimate of the advantages to be derived from the 
use of that much-harassed word “ Empire.” It is popular 
enough on the platform, as it should be; but in the fac­
tory the real test is the goods, and the British merchants 
knows very well that whatever label he uses it is quality 
all the time that brings him his repeat orders.

AUSTRALIAN IMMIGRATION.

Two of the six Australian States, New South Wales 
and Victoria, have effected an amalgamation of their 
Immigration Departments, and I am told that the move­
ment is likely to bring in other States before long. It is 
generally accepted that Australia’s immigration work has 
suffered from being split up into confusing, if not actually 
competitive, departments. The step that has just been 
taken is the first in the right direction, and further ad­
vantage is expected when the Commonwealth building 
now being erected in the centre of the Strand shall be 
accommodating the offices of different States that are 
now scattered in different parts of London.

SOAP AND MARGARINE.

The Shareholders of Lever Bros., the great soap makers, 
have sanctioned the increase of the Company’s capital 
from 100,000,000 dois, to 150,000,000 dois. This is an 
enormous sum to be earning dividends on, and the Lever 
dividends are very generous ones. A few days ago it 
was announced that there would be an increase of nearly 
a dollar a hundredweight in the wholesale price of soap, 
and the retailers have put up the price one cent a pound. 
This increase is due to the difficulty of obtaining sufficient 
supplies of fat and oil at the old prices. At the present 
time a great deal of the capital that is being put into 
the soap industry is required for the development of the 
vegetable oil resources of the forests of Africa and South 
America. Lever Bros, have themselves lately entered 
into a contract for the monopoly of the palm-oil supplies 
over an extensive area in Africa. The scarcity is further 
accentuated by the remarkable increase in the demand 
for the same oils by the manufacturers of margarine—an 
industry to which I referred last week. Means have 
lately been perfected for the profitable expression of oil 
from nuts, but it will be sometime before the extension 
of these methods overtakes the phenomenally rapid 
growth in the public demand for both soap and mar­
garine. During the war between Russia and Japan the 
commercial world became aware of the existence of vast 
areas covered by a crop which was described by the War 
Correspondents in Manchuria as “ millet, ” but which 
turned out to be the soya, a little fellow bean that very soon 
became a huge item in the importations of seed-crushing 
mills in this country The proportion of oil was generous and 
the refuse made an excellent cake for cattle food. A few 
years ago, however, the German soapmakers, after send­
ing a deputation of enquiry to this country, petitioned 
their Government to admit the soya duty-free into 
Germany. If it had been human food the German 
agrarians would undoubtedly have resisted the demand 
of the manufacturers, but as the refuse made a cattle 
food the agrarians assented to the petition, and now 
while the manufacturers get a cheaper oil for soap the 
agriculturists get a cheaper food for their stock, and in 
both cases the margin of profit is greater, although the 
main reason for the soapmakers’ action was that they 
might extend their export trade. The result of this 
change in the German tariff was that a constantly grow­
ing quantity of the bean was diverted from the port of 
Bristol to the port of Hamburg I have mentioned this 
incident as an illustration of the interesting complications 
of modern commerce and of the tremendous driving force 
there is behind the constant search for the raw-material 
herewith to manufacture the necessities of life through­
out the world.

W. E. DOWDING.

BRAZILIAN FOR SIX MONTHS.
Brazilian Traction has prepared a statement covering 

• he first half of the year, showing a gain of $800,862 in 
net from January 1 to June 30,^while gross earnings for 
that period increased $1,610,248.

The returns for June and six months are as follows:
1913 1912

Gross earnings................ ........... $1,916,693 $1,733,97 9
Operating expenses.................... 921,59 1 799,48 6
Net earnings................................ 995,102 934,493

C. N. R. FOR YEAR.
The Canadian Northern appears to have enjoyed a 

year of great prosperity in 1912-13.
According to the statement for the twelve months to 

June 30, 1913, gross earnings were $22,979,800, an aggre­
gate increase of $3,441,200, while net earnings were 
$6,049,000, an aggregate increase of $932,000.

From July 1 to date gross earnings have been $1,335,- 
OOO, compared with $1,254,700 last year, an increase of 
$80,300.

s!S# 6 \-'y ®J 
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MONTREAL WHOLESALE MARKETS.
Friday, July 25th, 1913.

The unusual summer dullness is plainly in evidence of 
the wholesale trade as a whole, although the trend in 
business is quite satisfactory and wholesalers report 
favorable conditions in practically all lines. The fine 
prospects for a bumper crop in the West has had a good 
effect on trade in Western Canada where the situation is 
steadily improving. In dry goods there is a steady de­
man for merchandise for early delivery. This period is 
usually a quiet one, as many of the travellers are off 
their routes. The hardware houses report good business 
with outside points although the local demand is limited. 
The live stock market has shown a weaker feeling during 
the week owing to the increased supplies due to the 
falling off in the demand and prices declined. A decline 
in prices was also noted in provisions and dairy produce. 
Little change can be noted in the grocery trade which 
continues quiet. The flour export trade has been very 
quiet but the good local demand keeps prices steady.

COUNTRY PRODUCE.—There has been little actual 
change in the condition of the butter market during the 
past week, the feeling being still easy owing to the large 
offerings and the continued limited demand from outside 
sources. The demand from Vancouver and the West is 
much smaller than at this time last year. The local 
demand is fairly good but the movement is not sufficient 
to check the downward trend of prices, which rule jc. to 
jc. lower than last Friday. We quote:—Finest creamery, 
24jc. to 24 jc.; fine creamery, 25 jc. to 24c.; second grades, 
23c. to 23 jc. ; dairy 21 jc. to 221c.

The cheese market shows a slight improvement over 
last week owing to the increased demand from English 
buyers for supplies and a fair business has been done. 
Consequently holders are asking a slight advance in prices 
On the whole prices are more in line with exporters’ 
views. Receipts hold good although a decrease is shown 
when compared with last year. Advices from London 
state that the imports of cheese from July 1, 1912, to 
June 30, 1913, were 1,328,481 cwts. from Canada; 
589,779 cwts. from New Zealand and 4,754 cwts. from 
Australia, or a total of 1,928.014 cwts., which shows an 
increase of 20,668 cwts. as compared with the previous 
twelve months. We quote as follows:—Finest Western 
colored, 13jc. to 13jc.; white, 13jc. to 13jc.; finest 
Eastern colored, 12jc. to 13c.; white 12jc. to 12jc.; good 
seconds, 12jc. to 12|c.

Receipts of eggs have fallen off a little, so that sup- 
lies show a decrease as compared with last week and the 
corresponding week last year. The demand is very good 
for the season and an active business is doing, with prices 
as follows; strictly fresh 29c.; selected C.S., 27c.; No. 1, 
candled 23c.; No. 62, candled, 13c. to 19c.

DRY GOODS.—Business has been well up to expecta­
tions so far this year many of the dry goods houses re­
porting increased sales over last year. Just now the 
usual summer dullness prevails and many of the travellers 
are off their routes. The city retail tarde shows the 
effects of the general exodus to seaside and country 
points. The knitting mills are getting the fall samples 
together and many new lines will be shown the trade. 
Cotton manufacturers report no let-up in their business 
and the mills are months behind in their orders. This 
condition prevails the world over, however, there being an 
apparent shortage of finished cotton goods.

FLOUR.—The export trade in spring wheat flour has 
been quiet due largely to the lowering prices ruling across 
the border thus enabling American millers to undersell 
Canadian exporters in foreign markets. The last days or 
so has shown some improvement in this regard and pros­
pects are more encouraging. The local and country 
trade continues active. The market for winter wheat 
flour is quiet but limited supplies give it a firm under­
tone. We quote prices as follows:—Spring patents, firsts, 
$5.00; seconds, $5.10 per bbl. in bags; Winter patents, 
choice, $5.50; straight rollers, $5.10 per bbl. in wood.

GRAIN.—At present all attention is being given to 
the crop and crop conditions. Rumors of rust in parts 
of the west are strangely persistent, but such are dis­
credited as having any extended influence and a bumper 
crop is anticipated. The first harvesting of the new crop 
for the season is reported from McGrath, Alta. Although 
there has been some improvement in prices bid by foreign 
buyers of Manitoba spring wheat they still out of line 
with cost prices. There has been considerable business 
in American winter wheat for shipment this way all 
ocean freight room for July and August has been engaged 
to most foreign ports. The local market has shown a 
decline of l-4c. to l-2c. in oats and the demand is quiet at 
the reduced prices. The market for Manitoba barley is 
quiet and prices show a decline from those quoted last 
week. The market for American corn is steady with an 
improved demand. We quote prices as follows:— 
Wheat, (Winnipeg) No. 1, northern, 98jc.; No. 2, north­
ern, 95jc.; No. 3, northern, 85c.; No. 4, northern, 81 jc.; 
No. 5, northern, 75jc. Oats, No. 2, C.W., 40jc. to 
40jc.; extra No. 1 feed, 40c. to 40jc.; No. 1 feed, 39jc. 
Barley, No. 3 Manitoba, 55c.; No. 4, 54c. ; Ontario 
malting, 62c. to 64c. Flax (Winnipeg) No. 1, N.W., 
$1.24; No. 2, C. W„ $1.20j; No. 3, C.W., $1.09j. Corn, 
American No. 2 yellow, 68c. ; No. 3 yellow, 68c. to 68jc.

GREEN AND DRIED FRUITS.—Wholesale houses 
report a brisk trade in green, imported fruits and supplies 
are maintained with difficulty. Reports on the Canadian 
fruit crop indicate a 60 per cent, apple crop with a notice­
able shortage in Gravenstein, Spy, Balwin, and Fameuse 
varieties. There is a noticeable development of scab so 
that unless spraying is unusually effective the crop is 
likely to be below grade. Pears, like apples, are a light 
crop, Bartletts showing the smallest prospective yield 
due to a heavy June drop. Peaches and plums on the 
contrary are expected to yield fair or possibly large 
crops. The cherry crop is good in British Columbia as 
well as in Eastern Canada. Grapes will yield a uniform 
crop though not so large as last year. The raspberry 
crop has been much improved by recent rains and if 
weather continues favorable a good crop will be harvest­
ed in all sections. The crops of black raspberries, cur­
rants, gooseberries and blueberries all give promise of a 
large yield. We quote prices as follows:—Oranges, 
Jamaicas, $4.00 per box; Grapefruit, $6.00 per box; 
Lemons, per box, $6.00; Bananas, large bunches, $1.75 to 
$2.50; small bunches, $1.25 to $*.50; Apples, fine red, 
$2.25; fine green, $2.00 per hamper; California fruits, 
peaches, $2.00 per box; plums, red and blue, $2.25 per 
crate; pears, Bartlett, $3.75 to $4.00 per box., Apricots, 
14c. to 22c. per lb.; raisins, Sultana, per lb. 8c. to 10c; 
Valencia, per lb. 7c. to 7jc.; currants, Filiatra, per lb., 
6je. to 7c.; dates, 5c. to 7jc. per lb.; Figs, 10jc. to 15c.; 
prunes, 6c. to 12c.

GROCERIES.—A large business continues to be tran- 
acted by wholesale houses. Despite this fact there has 
been no change to note in the prices in any line. The 
New York market for a sugar remains strong, but there 
has been no change in Canadian prices the only effect be­
ing more activity in buying. As yet no news is forth­
coming from the canners regarding the prospective pack 
of fruits and vegetables 'this year. We quote as follows: 
Maple sugar, in bulk, 9 jc. to l()c. ; per single lb., 11c. to 
12c.; Granulated sugar, in bags, $4.30; Faris lumps, in 
100 lb. boxes, $5.05; extra ground, in bbls., $4.70; powder­
ed in bbls., $4.50; yellow No. 3, $4.35; No. 2, $4.25; 
No. 1, $4.25; Teas, Japans, choicest, 40c. to 50c.; fine, 
30c. to 35c.; medium 25c. to 30c.; Ceylon, Pekoes, 20c. 
to 22c. ; Coffee, Mocha, 28c. to 29c. ; Javas, 30c. to 40c.; 
Allspice, 13c. to 18c.; Cinnamon, whole 18c. to 20c., 
ground, 16c. to 20c.; Cream of tartar, 28c. to 32c.; 
Rice, Rangoons, $3.35 to $3.60; Patna, imported, $5.37j 
to $5.62j, polished, $4.40; tapioca, medium pearl, per 
lb., 5jc. to 6c.

HAY.—There is a firmer tone in the export market for 
baled hay due to an improved American demand and
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firmer cable advices. The local trade is fairly active in 
the better grades. We quote as follows:—No. 1, $14.50 
to $15; extra good, No. 2, $13.50 to $14; No. 2 $12.50 
to $13 per ton in car lots ex track.

LEATHER.—Local boot and shoe factories are still 
buying lightly, but some little increased inquiry is re­
ported from Quebec boot and shoe manufacturers. 
Moderate shipments of sole are reported to Great Britain. 
Tanners maintain steady quotations in spite of the in­
active market. We quote:—Hemlock sale, firsts, light, 
28c. to 29c.; heavy, 28c. to 29c.; seconds, light, 27c. to 
28c.; thirds, 24c. to 25c. Union sale,, firsts, 44c. to 45c.; 
seconds, 36c. to 37c.; thirds, 33c. to 34c. Oak Butts, 
firsts, 44c. to 45c.; mediums, 40c. to 41c.; heavy, 40c. 
to 41c.; bellies, 24c. to 35c.; shoulders, 30c. to 35c. 
Belting Butts, No. 1, 20 to 24 lbs., 52c. to 53c.; No. 1, 
25 to 27 lbs., 50c.; No. 1, 28 to 32 lbs., 50c. to 51c.

MILLFEED.—The trade in all lines remains active 
and prices are firm. Short hay crops and poor pasture 
conditions in many sections have served to increase or 
maintain a good demand while available supplies are 
somewhat limited. An early advance in prices is highly 
probable therefore. We quotes as follows:—Bran, $19; 
shorts, $21; middlings, $24 per ton including bags. 
Moullie, pure grain grades, $30 to $32; mixed, $26 to 
$28 per ton.

OILS AND TURPENTINES.—Business remains quiet 
in these lines. Crop reports indicate that the linseed
market will not be materially changed by reduced acre­
age in flax. According to estimates from Ottawa the 
flax yield in Canada will be about 5,000,000 bushels under 
last years’ crop and an equal shortage is reported in the 
United States crop. But authorities contend that even 
this loss will not increase prices because of the large 
stocks on hand. To date, the catch of codfish has been 
smaller than that of last season but dealers think larger 
offers will come forward later causing more favorable 
prices. We quote as follows: Linseed, per bbl. boiled,
63c.; raw, 60c.; Cod oil, car lots, 40c. to 45c.; single
bbls., 45c. to 60c.; Cod liver oil, Newfoundland, Norway 
process, $1.40 to $1.60; Norwegian $1.20 to $1.40; 
straw seal, 55c.; Turpentine, 55c. to 57c.

PROVISIONS.—The tone of the local market is very 
firm. The price for live hogs shows an increase of from 
35c. to 65c. per 100 lbs. over last week owing to the 
small supplies coming forward. An active trade is doing 
with sales of selected lots at $10.75 to $10.85 per 100 lbs. 
weighed off cars. The demand for abbatoir, fresh killed, 
dressed hogs is fair for the season and prices are firmly 
maintained at $14.75 per 100 lbs. The demand for all 
lines of smoked and cured meats is good and supplies 
are none too large to fill requirements. Prices have 
advanced èc. to lc. per lb. Medium weight hams are 
selling at 20c. to 21c. per lb. and breakfast bacon at 22c. 
to 23c. per lb. A steady trade is passing in lard with no 
change in prices.

THE MONEY MARKET.

Without any outstanding change in the money market, 
there is a slight improvement noticeable. At the out­
set, it must be pointed out that after such a long period 
of depression in both the money markets of Europe and 
of this Continent, the change for the better must be 
gradual. That this should be so will ultimately prove 
better for everyone concerned.

The noticeable improvement during the week is the 
fact that the Balkan war is nearing an end. This long 
drawn out and costly war has proved disastrous to the 
money markets of the world. In London and on the 
Continent, there are indications that a measure of con­
fidence is being restored. London has recently been 
offering money in the New York Market and, while the 
amount offered, was not large, the fact that there was 
any being offered at all is highly significant. The same

is true of the decision of some of the British Banks to 
help finance the moving of the Canadian crops.

In New York, there is also a growing feeling of con­
fidence. The offereing of foreign money on the New York 
Stock Exchange, has had a reassuring effect far in excess 
of the actual money loaned. In New York money on 
call at the Exchange rules at 21%, while a further reduc­
tion in the charge for time loans has also taken place. 
Ninety days advances are being made Jth below the 
previous figure, while rates for four and five months have 
been lowered 1%.

In Canada, the recent Bank Statement showed a con­
siderable decrease in deposits. This has been variously 
interpreted by business men and brokers, but the general 
impression is that it shows evidence of thrift and fore­
sight on the part of the people with savings accounts. 
While a certain amount of this money may have been 
withdrawn to protect speculative holdings in Real Estate, 
it is probable that the larger portion was withdrawn for 
the purpose of purchasing some of the bargains now 
being offered among dividend paying stocks. In Canada 
generally, there is a growing feeling of confidence and 
legitimate business enterprises are not suffering through 
being denied loans.

Briefly summed up, the situation shows a slight im­
provement.

STERLING EXCHANGE.
Sterling exchange for the week follows, the figures 

being supplied by Mr. R. Terroux, Exchange Broker.
60 Sight

Friday.......... . . 8 11-16 to 23-32 9 1-2—1-64 to 9 1-2
Saturday.... . . 8 3-4 to 26-32 9 9-16
Monday........ . . 8 23-32 to 3-4 9 17-32 to 3-16
Tuesday........ . . 8 3-4 to 25-32 9 9-16 to 19-32
Wednesday. . . . 8 3-4 to 25-32 9 9-16 x 1-64 to 3-64
Thursday.. . . . . 8 25-32 to 13-16 9 19-32 to 5-8

Cables N.Y. Fds.
Friday.......... . 9 19-32 to 5-8 1-32 to 3-64 par.
Saturday.... . . 9 23-32 Par.
Monday........ . . 9 21-32 to 11-16 3-64 par.
Tuesday........ . . 9 21-32 to 11-16 3-64 to 1-16 par
Wednesday. . . . 9 11-16 1-16 par
Thursday . . . . 9 23-32 x 1-64 1-16 par.

BANK CLEARINGS.

Figures for this week this year and last follows:
1913 1912

Montreal..................................... $54,889,578 $57,492,938
Toronto....................................... 37,241,854 44,509,438
Winnipeg..................................... 26,177,141 25,880,477
Ottawa........................................ 3,837,466 5,457,290
Quebec......................................... 3,206,595 3,629,582
London........................................ 1,584,920 1,457,263

RAILWAY EARNINGS.
Earnings of railroads-for the third week of July follows-"

1913 1912 Change-
C.P.R................... $2,608,000 $2,593,000 $ 15,000
G.T.R................... 1,164,836 1,047,951 116,885

ALBERTA RENEWS LOAN.

Premier Sifton of Alberta has just returned from Eng­
land where he arranged for a renewal of the bonds for 
the seven and a half million loan which was secured last 
year. He announced that there would be no curtailment 
of the construction of public works already mapped for 
this year.
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INSURANCE EDUCATION.

Even in Great Britain, where all legislation comes from 
one source, the Parliament, it seems to be necessary to 
educate the legislators on subjects that arise in the 
conduct of the life insurance business. The necessity 
in the United States is apparent also, not withstanding 
the efforts of the Association of Life Insurance Presidents 
and committees of other national organizations to direct 
attention along lines for safe-guarding the interests of 
policyholders.

In Great Britain a suggestion, receiving thoughtful 
consideration, is to have insurance interests represented 
by a competent, thoroughly keen parliamentary com­
mittee, to be composed of twelve members by appoint­
ment of the Prudential Company, the Association of 
Industrial Insurance Companies and Collecting Friendly 
Societies and the fraternal associations.

An argument for- such representation in efforts to edu­
cate the members of Parliament and the public has cited 
an opportunity when the insurance act was before the 
House.

The hope is that a committee may have influence in 
molding governmental opinion in a ‘sound and sane 
direction when the time comes for amendments to the 
jnsurance acts.

THE FINANCIAL REVIEW.

Extreme dullness, coupled with a tendency of stocks 
to seek lower levels, characterised the stock markets 
during the week. The dullness is partly to be accounted 
for by the holiday season, partly by the War troubles in 
the Balkans and partly by the waiting attitude adopted 
by the public. “ Micawberlike,” everyone is waiting for 
something to turn up. In Europe, they are waiting for 
the war to stop off and for the hoardings to come out 
of their hiding places and seek investment. In the 
United States, they are waiting for the tariff legislation to 
be crystglised into shape and also for the final pronounce­
ment in regard to the crop situation. In Canada, there 
is a disposition on the part of both brokers and investors 
to await the last announcement in regard to the crop 
situation in the West.

According to the latest reports, the Western Provinces 
will have more than a good average crop which, with the 
increased acreage and the promise of a good price, will 
mean the distribution of more than the usual amount of 
money. Coupled with the promise of a good crop has 
come a number of assuring messages from prominent 
financial and business men, all of whom express the 
opinion that the worst is over and that in a very short 
time, business in Canada will be running along as smooth­
ly and satisfactorily as ever.

As far as actual trading is concerned, transactions are 
in small lots and the price is kept within narrow limits. 
During the last day or two, prices showed a tendency to 
seek lower levels. There are indications, however, that 
small investors are coming into the market and are 
picking up the many bargains which are to be found 
among good dividend paying stocks. The general im­
pression is, however, that nothing of a sensational nature 
will develop either at home or abroad until the present 
disturbing factors have been removed and until there are 
some further assurances regarding the crop situation

The following is the comparative table of Stock Prices 
for the week ending July 24th, 1913, as compiled from 
sheets furnished by Messrs. C. Meredith & Co., Stock­
brokers Montreal:—

Sales. High- Low- Last Year
BANKS: est est Sale Ago

Commerce............ ........ 100 203 202} 202| 221J
Merchants............. ........ 3 184 184 184 193
Montreal................. 2 228 228 228 249
Nova Scotia........... ........ 19 254 } 2541 254 j 275

Ottawa............................. 10 202} 202} 202}
Quebec............................. 15 122 122 122 136
Royal............................... 74 215} 215 215 228}
Union................................. 4

MISCELLANEOUS:
138 138 138 157

Bell Telep. Co............... 55 142} 141 141 162
Brazilian....................... . 1236 86} 84} 84}
Can. Car......................... 61} 61}v 61} 85
Can. Cottons................. 100 36 r.36 36 24
Can. Cottons, pfd........ 67 72}' ’ 72} 72} 74}
Can. Convert................ 25 42} ' 41 41 45}
Can. Gen. Electric. . . . 24 104} 104} 104} 113
Can. Pacific................... . 2232 219} 216} 218} 264}
Cement, com................. . 157 28 27 27} 28}

Do. pfd..................... . 204 90} 90 90 91}
Crown Reserve............ . 5005 3.11 3.07 3.11 3.33
Detroit....................... 150 68 67 67} 71
Dom. Canners............... 45 67 67 67 66}
Dom. Bridge.................. 104 115 114 115
Dom. Coal, pfd............. 75 108} 105} 105}
Dom. Iron, pfd............ 52 95 94} 95 106
Dom. Textile................. . 316 79} 78 78} 66}

Do. pfd..................... 10 100 100 100 102
Hillcrest, pfd................. 5 82 82 82
Illinois, pfd..................... 16 90 89 90
Lake of Woods............. 20 124} 124} 124} 139}
Laurentide..................... . 628 165} 146 147 195
Laurentide Rights......... . 1632 17} 15 15}
Mackay........................... 50 76} 76} 76}
Mackay, pfd.................. 40 66 65} 65}
Macdonald...................... . 360 41 38} 38}
Mont. Cottons............... 56 55 54 55 61
Mont. Cottons, pfd... . 25 100 100 100 105}
Mont. Light,H & Power 545 208 207 207} 233}
Mont. Teleg. Co.......... 1 135 135 135
Mont. Tram. Debenture. 0900 74 73 73
N. S. Steel & Coal.. . . 27 74 73 73 94
Ogilvie............................. 20 108 107 108

Do. pfd................... 22 110} 110} 110} 121
Ottawa L. & P. N. Stock 24 150 150 150

Do............................ . 100 153} 152 152} 159
Do. Rights............... 35 150 150 150

Penman’s Ltd................ 21 50 50 50 58
Porto Rico................... 50 56 54 56
Quebec Ry..................... . 435 11} 11 11} 32
Rich. & Ont. Nav. Co. 251 106 105} 105} 105}
Sawyer Massey, pfd. . . 10 88 88 88
Shawinigan..................... 160 122 120 120 150
Sherwin Williams....... 25 50 50 50 53

Do. pfd..................... 30 97 97 97 100
Smart Woods................ 2 65 65 65

Do. pfd................... 5 90 90 90
Soo, com......................... 10 126} 125 126 146}
Spanish River................ . 1266 42 39 39} 63}

Do. pfd..................... 165 87} 85 85 92}
Steel Corpn.................... 801 45 43} 45 63}
Steel C. of C................. 20 19 18} 19 29
Tooke, pfd..................... 5 85 85 85 87
Toronto St..................... 296 139 136} 139 142
Twin City....................... 101 103} 103} 103}
Tucketts.......................... SO 42 42 42

Do. pfd..................... 10 93} 93} 93}
Winnipeg Ry.................

BONDS:
25 187J 187} 187} 233

Bell Telp. Co................ . 3000 98} 98} 98}
Cement............................ . 1000 97 97 97 100}
Can. Car......................... 100 102 102 102 107}
Can. Rubber.................. . 1000 90 90 90
Dom. Cotton................. . 1000 100} 100} 100} 104}
Dom. Iron...................... .16000 90 89} 90 96
Dom. Textile D............ . 1000 100 100 100
Keewatin......................... . 2000 100 100 100
Penman’s........................ . 2500 89 85 85
Quebec Ry..................... .13300 45} 44 45} 71}
Sherwin Williams.......... . 1500 97} 97} 97} 100}
W.Can. Power................. 5000 84} 80 84
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CANADA'S NEWS PRINT INDUSTRY
By A. G. McINTYRE, Editor Pulp and Paper Magazine

Our country has come to be regarded as a dominating 
factor in many of the world’s markets for news print 
paper, due to the unprecedented development of print 
mills which has taken place in the last couple of years. 
An enormous amount of capital has been invested during 
these years in pulp and paper mills in Canada, chiefly 
news print and ground wood. The production of these 
mills now coming on the market has affected the world

JOHN R, BOOTH, Canada’s Paper Veteran
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wide price of news print and especially the ruling price 
in the United States.

The factors which have given us this prestige in this 
manufacture are common knowledge to everyone, for to 
manufacture news print or ground wood, which is three- 
quarters of the constituent, requires but a combination 
of water power, timber limits and shipping facilities. 
The provinces of Ontario, Quebec and British Columbia 
are unique in this respect, with an abundance of all three. 
It is but the natural course of events that we have ex­
perienced the rapid development which has amazed the 
paper industry of the world. Our mills are the very 
finest examples of modern and efficient mill construction, 
and with good management will soon be the dominating 
factor in news manufacture on this continent.

The province of Quebec has been the main factor in 
this connection, and bids fair to substantiate the ambi­
tion of Sir Lomer Gouin, its honoured Premier, in being 
the largest news print centre in, the world.

It is claimed that we have in Canada 17,000,000 avail­
able horse power, of which but little over 1,000,000 H.P. 
has as yet been developed. 158,000 of this now in use 
for pulp and paper industries, and of this 80,000 H.P. 
is running the mills in the province of Quebec alone. 
This province consisting of a total area of 140,000 square 
miles of timber limits which carries about 300,000,000 
cords of pulp wood. It has excellent shipping facilities

and a population adapted to lumbering and branches of 
work directly connected with pulp and paper. The future 
is most promising for further news print paper develop­
ments.

Canada cut in all 1,847,000 cords of pulp wood during 
1912, of which less than half is manufactured in this 
country. The average value of this wood is $6.45 a 
cord, which amounts to the enormous figure in the 
aggregate of $5,215,592.00. In view of the fact that the 
cost of labour in lumbering operations has been rapidly 
increasing, due to the fact that construction work in 
Canada demands so many labourers or that the men who 
have in the past preferred this king of work seem to be 
developing a preference for living in towns and cities; 
there is no doubt that the expense of pulp wood and 
consequently the cost of manufactured paper will rapidly 
rise in the next few years.

The cost of pulp wood has risen in the Eastern States 
in ten years from $4.00 to $12.00, which adds $11.00 a 
ton to the cost of news print paper. The present price 
of pulp wood at Detroit, Windsor and the Great Lakes 
is $9.00 a cord with additional freight to the interior 
mills.

The United States imported last year 1,000,000 cords 
of pulp wood averaging $12.00 a cord. This enormous 
drain all came from Canadian forests, and is the most 
potent argument why the Dominion Government should 
immediately impose export prohibition on all pulp wood 
cut in forests of the Dominion both freehold and 
crown lands.

F. H. ANSON
President Abitibi Pulp and Paper Co,, Ltd.

All other countries except Canada and Russia are feel­
ing keenly the shortage of pulp wood, and from this we 
must see that it will not be long before Canada should 
exercise great care in preserving our present supply of 
wood.

Conservation in all its branches should be practised, 
and the greatest care should be taken in saving our 
forests from their most wasteful enemies, that of forest 
fires. Our total forest area of 800,000,000 acres will not
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Powell River Pulp and Paper Co.

The annual world’s consumption of paper is estimated 
at 8,000,000 tons, with an annual increase of 200,000 
tons. It is also estimated that of this 8,000,000 tons, 
0,500,000 are made from wood (21,070 tons per day), 
requiring 9.750,000 cords of wood per year—which, at 
8 cords per acre denudes 1,000 square miles a year.

States. This can, however, at most be but a competi­
tion which will exist (or a few years, since the price 
of pulp wood in Sweden is rapidly increasing and Canada 
has the advantage of a severe handicap over them in 
this respect. They of course have the benefit of cheaper 
labour, but there is such a marked difference in wood

Plant of Powell River Pulp and Paper Co.

important asset and should be preserved as are all other 
national resources.

Germany spends $13.00 an acre per year on some of 
her forests, from which she receives a return of $24.00 
per acre. Thus we see that conservation and reforestra- 
tion is a paying investment for the country.

We are depleting our resources which it takes from 10(1 
to 200 years to duplicate, and in many cases more; all 
for the advantage of competitors of our own industries 
and for the sake of the small profit which is entailed 
in cutting and marketing the raw material.

petition as our sulphite pulp meets with the Scandinavian 
producer. This tariff admitting free news print will 
encourage the erection of new mills in Sweden where 
they have an abundant supply of sulphite and ground 
wood, and they will ship the newspaper to the United 
States. It is a well-known fact that all the Swedish 
sulphite mills are operating on about 20% capacity, and 
that the ground wood mills also are working on a reduced 
production, They will seek relief by the erection of paper 
mills and shipping the finished product to the United
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last long unless conservation is practised to its fullest 
extent.

We are burning up at present $50,000,000 to $200,000,- 
000 worth of timber every year by wasteful forest fires, 
most of which could be prevented by careful and scien­
tific attention. Fifty per cent, of our country is capable 
of growing forests and nothing else, so this is our most

The United States tariff which admits free news print 
paper will be of great assistance to the manufacturers on 
this side who have developed mills at an abnormal rate, 
with the usual result that it takes extreme care to keep 
the price from softening.

There is no doubt that news print in the American 
market will experience similar though not such keen com-
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that they cannot hope in a few years to compete with 
our news mills in a market which is naturally ours.

The entire paper field, and especially the field of news 
has been a fruitful source of exploitation by Canadian 
financiers. And we have on record a great many foolhardy 
schemes which have been put across by unscrupulous 
promoters and parties whose sole interest is the vending

book paper; cutting down their production of news print 
in the United States by about 500 tons a day. It is 
their purpose to erect plants in Canada, and already there 

; are rumours of a $10,000,000 mill for Quebec. 
This same company controls large interests in New 
Brunswick and the Grand Falls power on the St. John 
River.

The present production of News print in Can da is over 
1300 tons a day, made up as follows:

NEWS PRODUCTION IN CANADA

shirley ogilvie
Vice-Pres, and Treas. Abitibi Pulp and Paper Go.

of stock in the proposed mills. It is a matter of great 
regret that such a flourishing and promising industry has 
shared in this respect with many of our other Canadian 
industrial opportunities. The field has been so lucrative 
and a number of mills have made such fine showings 
that it has been very easy to trade on the good name 
of individual paper mills and the general condition of the

Quebec Tons per day
Belgo-Canadian Pulp & Pape

Co............. Shawinigan Falls, 100
Canada Paper Co.,................... Windsor Mills. . . 50

Jolie tte........... 25
E. B- Eddy Co., . Hull .......... 50
Jos. Ford & Co............... Port Neuf.. 5
Jonquiere Pulp Co............ Jonquiere .. 40
Laurentide Co,,. ... ....... Grand Mere........ 200
Alex. McArthur & Co. ... Joliet te.. 25
News Pulp & Paper Co.,......... St. Raymond,. .. 30
Price Bros & Co.,.................... Kenogami........... 150

675
Ontario

J. R. Booth. Ottawa............ 125
Lake Superior Paper Co., Sault Ste. Marie ....... 200
Riordan Paper Co., ......... . ..
Spanish River Pulp & Paper

Merritton.............. 10

Mills.................................... Espanola............... 150

485
British Columbia.

Powell River Co., Limited....... Powell River........... 150

Total. ... 1310
Besides this, before January 1st, 1914, these figures

will be increased by 390 tons as follows :—
Tons per day

Ontario Paper Co..................... Thorold, Ont .... 120
Fort Frances Pulp & Paper Co. Fort Prances, Ont 120
Donnacona Paper Co............... Donnancona, Que 50
Powell River Co., Limited. . Powell River, B.C. 100

390

■SiE-"
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Powell River Pulp and Paper Co.

industry to induce unwitting people to share in luckless 
ventures. Especially at this time should the greatest 
care be exercised or not only will this industry, but all 
Canada earn a bad name in the financial world.

The International Paper Company, the largest paper 
organization in the United States, which controls 17 
news mills, is rapidly changing all their poorer mills on 
to wrapping paper, and some of their better mills onto

Our increased tonnage the last two years has been most 
phenomenal as the following table shows:—

Tons per day
Came on market in 1912. ............................ 430
Came on market so far in 1913—235 tons.
To come in 1913 390 tons. ...... 625
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Comparing this with the American figures, we see that 
during the year 1912 the increased new production in the 
United States was 235 tons a day andin 1913 will be 110 
tons a day. The total production and consumption 
in the United States during 1911 and 1912 
the following table:—

1911 1912
Tons Tons

Domestic production............................ 1,366,605 1,426,928
Imports from Canada and elsewhere 55,830 85,593

1,422,435 1,512,521
Exports by American Mills.............. 48,920 55,568

1,373,515 1,4 56,959
I ncrease of stock on hand at end 

of year 1913........................................

Actual Consumption in II.S. during
1912................................. ........................

Reduction of stock on hand in 1911 6,029

Actual consumption in U.S. during
1911................................................... 1,379,544

Increase in Consumption in 1912
over 1911...............................................................

12,212

1,444,747

65,203

Thus seemingly by these figures we see that the total 
increase of newspaper production in the United States 
and Canada during 1912 and 1913 is 1,430 tons being 
an increase of 23.1% of the total production: and we see 
in Canada that during the year 1913 alone the increase 
in the production of news print paper is 48%.

Surely in the history of Canada or any other part of 
the world, it would be hard to find such a rapid and 
substantial growth of an industry already very large 
and well established. We have no better argument 
or omen for the future prosperity and growth of this 
Dominion than the fact that one of its industries could 
report such rapid strides as almost doubling its entire 
production within the space of 18 months.

We are exporting to the United States at the rate of 
600 tons a day (98 % of their total imports). 80%> of this 
during the last year has been entering their markets free 
of duty under Clause 2 of the Reciprocity Act, which

provided that paper made from freehold lands would 
enjoy this exemption The new tariff will permit ALL 
news paper to enter free of duty and it is expected that 
our exports will show an enormous increase in the face 
of the new production now coming on the market.

During all this rapid expansion in the last two years, a 
number of very fine news print mills have been built in 
Canada. We give the following brief illustrated descrip­

tions of the largest and most modern of these which 
should be of intense interest to all Canadians.

The complete new pulp and paper plant of the Lake 
Superior Company, situated at Sault Ste. Marie, Ontario, 
is one of the most modern and thoroughly equipped 
plants of its kind in existence today The site upon 
which the buildings are located lies on the north side, 
about midway between the upper and lower levels 
the St. Mary’s River. On the south side, only a short

shown

WM. PRICE, Price Bros. & Co.

distance away, is the Canadian lock, reported to be the 
largest operating lock in the world, and from the roofs 
of the buildings the views show the Canadian and 
American Saults spread out in opposite directions, with 
the broad expanse of St. Mary’s River to the east 
separating them.

The buildings' walls, wherever they can be observed 
from the main thoroughfare ,are constructed of sandstone 
taken from the excavation. This stone is composed of 
reddish tints, very pleasing to the eye, and gives an ap-

Spanlsh River Pulp and Paper Co.

pearance to the building much better than that usually 
seen in mill walls. A visitor not being acquainted with 
the locality is generally very much surprised to learn that 
the buildings enclose a manufacturing establishment, 
the appearance and style of architecture having more 
the appearance of public buildings than those of a 
manufacturing plant.
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A storage area capable of storing about 35,000 cords 
lies on the north side of the sluice. A cable conveyor 
running side by side with the sluice enables the blocks 
to be returned to the wood room at will and as it is 
eventually planned to stack only rossed wood, this con­
veyor will convey wood from the wood room for storage,

The canal for supplying water for the grinder room and 
power house, taps the river within the property limits at 
the southwest corner, and is excavated for a distance of 
2,400 feet, where it ends at the racks of the grinder room 
and power house. The canal excavation is mostly 
through rock which was used in the construction of the 
building walls.

SEte
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with the under strand returning the wood from the stor 
age to wood room.

Four Machines in Oieration.
The paper machine room is a building 170 ft. x 270 ft., 

and is designed to accommodate four machines which are 
now installed. No. 1 and No. 2 machines are l^p-in. 
high speed Fourdrinier news machines. No. 3 and No. 4

Just above the canal inlet is located the main slasher 
building. Here, the logs are taken from the river where 
they have been driven directly, from the sections to the 
north where they are cut. A sluice 1,400 feet long, ; 
which has its receiving end directly under the seven 
saw slasher table installed in this building, and its other 
end emptying into the block tank in the wood room, 
conveys two foot blocks from slasher to wood room.
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machines are 196-in. and 184-in. respectively. These 
latter machines have open dryer pits, the felts running 
on felt rolls located under the machines in the basement. 
All machines are driven by line shaft erected on concrete 
piers with driving cone pulleys belted to driven cone 
pulleys on the main floor. From thence the main drive-in 
shafts are driven through bevel gears.

At the north end of the finishing room, a train shed 
35 ft. x 170 ft. is added. Two shipping tracks running 
by the side of an 8 ft. shipping platform give ample 
space for handling the maximum output of the four 
machines without loss of time.

Adjoining the machine room on the west side is the 
boiler room 139 ft. x 129 ft., in which are now installed 
four batteries of boilers, each rated at 1,000 h.p. These 
batteries each consist of 500 h.p. Babcock & Wilcox 
water tube boilers installed over 8 x 10 Murphy furnaces. 
The furnaces are equipped with an induced draft instal-

through the centre of the room. Over the bunker a coal 
tank is located in connection with the ash handling 
system and by means of a by-pass the coal from the 
sifting pits of the furnaces can be handled to this tank 
by exactly the same process as the ashes are conveyed 
to the ash tank.

Installed in a building adjoining the boiler room are 
two 1,000 gal. Underwriters’ fire pumps having their 
suction in the water well in the beater room basement, 
and discharging directly into the underground fire pro­
tection mains.

Adjoining the machine room and finishing room on the 
west side is the sulphite mill. The digesters adjoining 
the digester house on the south side is the acid tube 
building on which are installed eight acid tubes five feet 
in diameter, by 100 feet in height ,and just outside of this 
building are six acid storage tanks each of 30,000 tons 
capacity
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Walmsley Paper Machines — Price Bros. & Co., Ltd.

Iation direct connected to horizontal steam engines. The 
fans discharge into a reinforced concrete tank which 
extends 129 feet above the firing floor level.

Ui -To-Date Ash Handling System.

The ash handling system is one of the most up-to-date 
yet installed. An ash tank is located just outside the 
boiler room and connected by pipes which run through 
open ducts in the floor just under and in front of the 
ash and coal sifting pits of the furnaces. A blower 
operating in connection with this system forms a suction 
in the pipes and the ashes, upon being raked directly 
from the pits to openings in the pipes, go to the ash 
tank, from thence they are loaded in cars for removal.

A coal crusher is located on the north side of the 
boiler house under a hopper in which coal is dumped 
directly from cars. A reciprocating feeder delivers this 
coal to the crasher from whence it is conveyed by an 
inclined conveyor to the coal bunker which is suspended

The yards and all the buildings are protected by an 
underground hydrant service and interior sprinkler 
equipment with a dry system in the w'ood room and at 
the slasher building. This service consists of eleven 
two-way hydrants located at points where protection is 
needed throughout the property and all roofs and sections 
of the basement are protected by the interior sprinkler 
installation.

Actual construction of the buildings was commenced 
about August 1st, 1911, and the first two machines were 
started up in the last week of June, 1912. When the size 
of the mill and the amount of work done is taken into 
consideration, this construction period marks a record in 
the construction of paper mills, which has never before 
been equalled, as, except for the erection of the other 
two machines, practically all the work for a four machine 
mill had necessarily to be finished before commencing 
operation on two machines. The remaining two machines 
were started, one just before the first of January, 1913,

—stag
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and the other just after, which was within the limit 
allowed by the estimated commencement of operation of 
four machines.

CANADA’S MOST NORTHERLY PAPER MILLS.

KENOGAMI PAPER MILLS

It is one of the newest and largest Canadian mills, 
located on the Au Sable River ten miles from Chicou­
timi—the head of Saguenay River navigation built last 
year by Price Bros. & Co.,

Price Bros, have been in existence as a lumber firm for 
over a century, although as pulp and paper manufac­
turers for only a few years. The Kenogami Paper Mills, 
which will earn their reputation in the broader field of the 
paper industry, command the attention of both the 
engineer and financier. The former admires the natural 
advantages and the efficiency of the plant, the latter the 
sound financing, organization and conservative judgment 
of the directorate.

Mr. Wm. Price, the president, is widely known through­
out Canada in both lumbering and political circles, being

ft. 6 in. for driving through Lake Kengami, and 8 ft. 
for rail transportation. Operations conducted in accord­
ance with the provincial regulations, for forest preserva­
tion, and utilization of waste, cutting everything above 
4 in., thus leaving practically nothing on the ground.

All logging is done by small jobbers” residents in the 
counties of Lake St. John and Chicoutimi Last Season 
over 200 of these were in the bush on contracts from 5,000 
to 125,000 pieces each, or a gross of 53 million feet for 
the season. The company do their own driving.

Water Power.
On the Au Sable River they have developed 6,000 h.p 

for the Jonquiere Pulp Co., 2,000 h.p. for the lighting, 
and auxiliary power, and 18,000 h.p. for the Kenogami 
Mills. A supplementary power of 7,000 h.p. is now 
being developed on the Shipshaw River, three miles from 
the new mills. This will be used to run extra grinders 
at the mill and for other purposes as needed.

They also have 4,000 h.p. undeveloped at Chicoutimi.

MSS
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Finishing Room — Lake Superior Paper Co.

one of our most popular business men, on account of his i 
well-known integrity and interest in Canadian develop­
ment. He is an ex-M.P. for Quebec City, and has ! 
recently been appointed to the honorable and onerous 
position of chairman of the Quebec Harbor Commission.

Raw Material.
The total limits consist of 4,829,000 acres of leasehold 

and 150,000 acres of freehold and containing over 
3,000,000,000 feet (B.M.) of merchantable timber an 
20,000,000 cords of pulp wood. On these limits, besides 
the two mills above mentioned, the company operate nine 
saw mills, three shingle mills, one rossing mill, and one 
ground wood mill.

Immediately tributary to the mills at Jonquiere and 
Kenogami are 2,600 square miles of black spruce, with 
a very small per cent, of fir on Lake Kenogami, and 
River Ecorces, Morin, L’Abbe, Tuppaway, Pikauba. 
Belle, and Metabetchouan, timber from the last two 
being landed in cars by overhauls and shipped 30 miles 
to the mill by rail. In addition to this, there is an area 
of 2,000 miles on the Saguenay, from which wood could 
be used for these mills as well. All logs are made 13

Grinder Wood Mill.
The new solid concrete dam shown in the cut, at'the 

head of Chute a Bezie, is one half mile from the Sague­
nay River. From the forebay of this dam a 12-ft. steel 
penstock runs 3,000 feet to the power house and grinder 
room, .situated just at the junction of one Au Sable and 
Saguenay Rivers. Four"- branches of reduced size feed 
the four-wheel units working under 264 ft. head. In the 
power house, two 2,340 k.v.a. Westinghouse generators 
are driven at 600 r.p.m. by Allis-Chalmers-Bullock tur­
bines of the Francis-type, with special design to prevent 
end thrusts and sticking of guide vanes. Four oil pres­
sure relay governors are used on the generator and pump 
water wheels.

The grinder room is equipped with four 4,000 h.p. 
water wheels of the same type, each being connected 
to six Waterous grinders of the International pattern. 
These wheels are hand-governed, running at 225 r.p.m., 
but the grinders have Barbour pumps for each wheel 
set. The ground wood, after passing over the silver 
screen to a large sump is pumped to the wet room, 
4,000 ft. away through a 2-ft. wood stave pipe. These 
turbo-pumps are direct connected to two turbines of 600
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horse power each, running at 1,000 r.p m. The pumps 
have a capacity of 4,000 U.S. gallons per minute of 35 
per cent, of 1 per cent, stock, against a total static and 
friction head of 340 feet. The grinder room and power 
house are each supplied with 15-ton hand travelling 
cranes, as is the machine room and repair shop.

The wood is prepared at the paper mill where the waste 
can be used in the boilers, and is either conveyed by a 
block trough, in running water, to the grinder room or 
by a travelling stacker when it is stored barked. The 
wood room has 30 disc barkers, two chippers, a six-saw 
slasher bed and shake screen. All conveyors and return 
conveyors are chain, with individual motor drive.

The ground wood wet room is most conveniently 
arranged. Two rows of six double cylinders wet machine 
on either side with a lap conveyor passing between, to 
the pulp storage. Fourteen horizontal centrifugal screens, 
with belt drive, four refiners and one pulp shredder

selected a pure limestone 30 miles from the mill on Lake 
St. John for the acid system. This is a good omen for 
the Canadian paper trade to see our managers employing 
technical experts to solve their difficulties as those of 
other countries do. The view often held that anything 
will do that makes money is, we are pleased to say, 
passing, and the trade to-day realize that there is no rea­
son why the industry should not be even more profitable 
with a little time and money spent in investigating more 
efficient methods.

Paper Mill.

The three paper machines 156 inches wide, trimming 
145 inches, were built by Charles Walmsley & Co., of 
Bury, Eng., after the design of two similar machines 
running at Lloyds, Sittingbourne, Eng. They have a 
number of features unique in Canadian mill practice 
such as the patent basement drive. An enclosed steam

*.
Machine Room Lake Superior Paper Co.

complete the equipment of one of the finest wet rooms 
in this country

Sulphite Pulp Mill.

The equipment here consists of two digesters 14 x 47 
ft., with blow pits and an extra large rifiler capacity 
New Success screens, three single cylinder wet machines, 
and one Jordan engine.

The acid system of five towers 175 ft. high has two 
rotary burners with spiral feed, and a large pond cooling 
system. Fresh water for the new town of Kenogami and 
the boilers is supplied from a new water system to the 
125,000 gallon steel tank on top of the tower.

Mr. J. A. DeCew, of Montreal, was retained as consult­
ing chemical engineer, and carried on elaborate investiga­
tions with his assistants in the field and laboratory. He

engine in the centre drives a main shive direct connected, 
which drives by single cotton ropes to the next shive, 
and this to the next, each carrying a cone pulley, belted 
to a cone on the machine floor, and with their patent 
quick throw out clutch. The engine itself has a speed
variation of 1-5. This, with the cones, gives a wide
range for the machine which runs for 650 per minute.

The beater room is equipped with six 1,500-pound 
beaters and three Jordans, as well as two broke beaters
in the basement of the machine room. Four ground
wood thickeners and three Sherbrooke Machinery Co.’s 
sulphite thickeners are arranged in battery.

The boiler room is a fine example of mechanical en­
gineering in its layout of the following equipment; 
Eight Robb boilers with superheaters, and Murphy
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stokers to burn coal and work-room waste; a stack 125 
feet high, and Green economizers, with induced draught. 
The newest feature is Jhe suction ash handling system, 
similar to the Lake Superior Paper Co., which gives a 
good satisfaction when care is taken to keep the ashes dry

SPANISH RIVER PULP AND PAPER MILLS, LTD.
The plants of the Spanish River Pulp and Paper Mills, 

Ltd., are situated at Espapola and Sturgeon Falls, Ont.
The timberlands of the'company consist of practically 

6,000 square miles, well covered with the best grades of 
sp-uce, jack pine, balsam and poplar, which, under the 
company’s agreement with the Government, can be cut 
and used for pulp and paper manufacturing at a cost of 
40 cents per cord for spruce, 20 cents per cord for other 
woods named above.

The drainage area supplying water for power consists 
of practically 6,000 square miles. This area being of a 
mountainous formation assures a larger per cent, of run­
off to the rivers than most drainage areas. This, with a 
great number of large lakes where water can be stored, 
assures the company of the practicability of increased 
power and continuous water supply A 60 foot head of 
water was obtained at the mill site by the construction 
of a large concrete dam, and the natural rock formation 
on each side of the river where this dam is built in an 
arch position makes the dam absolutely safe.

The building containing the wood preparing machinery 
is situated on the bank of the canal, two storigs high and

sary white water pumps and two 600 horse power steam 
engines for the driving of the variable speed paper 
machines. The exhaust steam of these engines will be 
used in the dryers of paper machines to apply heat for 
the drying of the paper. Motors are used to drive the 
constant drive of the paper machines. Two beaters 
have been placed in the basement at the dry end to 
work over all broke paper made by the machines. After 
it has been dissolved it is pumped into stock tanks. 
The second story of this building contains two 164 inch 
Fourdrinier paper machines of the latest type, and two 
124 inch machines purchased from the Kansas City Star, 
Kansas City, Mo.

Each machine will be capable of manufacturing a sheet 
of news paper at a speed of 700 feet per minute.

The four machines will have a capacity of 160 tons 
daily A 15 ton capacity traveling crane is erected 
over the two machines for the economical handling of 
the heavy parts. At the north end of the machine room 
a gallery has been arranged which will contain four 
pneumatic save-alls, and all water from the paper 
machines is pumped to the save-alls and all wet partiales 
of paper stock which the water contains saved.

Other plant equipment, all on a large and substantial 
scale, comprises a pumping station, a f Iter ..house, ..rrei 
chanical and chemical storage buildings, a beater room 
and a finishing room.

Spanish River Pulp and Paper Co.

contains barkers, slitters, etc., all of which are driven from 
a large electric motor.

The grinder rodnr ts^situated in the northern part of 
the main pulp mill. It'^sJ46x90 feet, substantially built 
of brick, concrete and steel, with a heavy timber roof. 
The machinery consists of twenty-four grinders, three 
pocket type, with stones 27x54 inches.

Under the grinder room floor a large concrete tank has 
been constructed, where all pulp as ground flows by 
gravity.

An electric power house is situated on the north side 
of the pulp mill with 7x41 foot switchboard lay. It is 
constructed throughout of steel and concrete roof, and 
steel window sash. The building is absolutely fireproof. 
Equipment consists of three pairs of phosphor bronze 
horizontal waterwheels of 1,650 horse power each. The 
water supply of the wheels is conveyed from the canal 
by means of a 12 foot 6 inch steel penstock, 350 feet long.

In the central building is the paper machine room, 
which is 270 feet long by 82 feet wide, and is two stories 
high, heavy steel frame throughout, brick walls, concrete 
foundations and floor, and steel trusses with heavy 
plank roof. The basement of this building contains eight 
large suction pumps, two large stock pumps, and neces-

The Sturgeon Falls plant, which was formerly the old 
Imperial Paper Mills, and later the Ontario Pulp and 
Paper Co., Limited, has been completely remodeled.

The large sulphite mill is now working full capacity— 
60 tons of pulp per day. It contains two digesters and 
an acid system making acid by the milk of lime process.

The ground wood mill has 12 grinders with a capaci­
ty of 40 tons a day, and has been entirely remodeled. 
For the present ground wood for this plant is being 
supplied by the Espanola mill of the company. The grind­
ers will, however, operate very soon on full capacity.

The paper mill consists of two 120 inch Fourdrinier 
paper machines, and four 1500 lbs. beating engines. The 
entire plant has been remodelled and equipped so that 
they have a capacity of 50 tons of news print per day.

THE POWELL RIVER COMPANY.

The Powell River Co., Ltd., began making paper in 
the early part of 1912. The company is now doubling 
its machine equipment and more than doubling its 
output. The first machine room was 270 feet long by 
82 feet wide, and there has been now built .a new. ma-i 
chine room 270 feet long by 91 feet wide. hf the
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new machine room are two 184-inch fourdriniers which 
are now running so that the mill has a daily capacity of 
240 tons, all of newsprint except that the mill, of course, 
makes its own mill wrappings. These machines are 
driven by motors, have 5 feet diameter dryers and are 
running steadily at 650 feet a minute.

The entire mill is driven by electricity, there not be­
ing a steam engine in the entire plant, except for heat­
ing apparatus and an emergency lighting unit. As 
originally installed the generator room contains two 
1500 kw. generators and the company is now installing 
a new 2,000 kw. generator. There are 15 motors in the 
mill, ranging from 5 to 400 horsepower.

The ground wood mill as originally constructed con­
tained 12 grinders for 32-inch wood. The stones are 54 
inch diameter by 36-inch face, direct connected and in­
stalled in two lines of six each, the water wheels being 
in spiral cases. New additions now completed will 
give the mill twenty-four grinders with an output of 200 
tons of ground wood a day

The wood room which is 130 feet wide and 220 feet 
long contain a 15 foot band saw, slashers and all the 
other necessary up-to-date equipment and can handle 
logs up to 12 feet in diameter. The wood comes from 
points from 60 to 100 miles up the coast and is towed 
down to the mills log slip at very low transportation cost.

The following additional data regarding Powell River 
Co. mill is presented through the courtesy of the manag­
ing director:

The mill is located on the Gulf of Georgia .about 
seventy-five miles north of Vancouver, B.C., where a 
daily boat service in either direction is available, but 
no rail connection.

The sulphite mill has two digesters. Acid is made 
by the tower system.

The company owns a tract of 3,000 acres at Powell 
River, a portion of which has been subdivided into a 
townsite where attractive cottages are rented to the 
employees at a very low rate. These are equipped 
with every modern convenience. An athletic field 
upon which baseball, lacrosse, football, etc., is played 
has just been completed and an athletic club been formed.

A club house containing gymnasium, baths, showers, 
club room, reading room, etc., will be at the disposal 
of the club. All employees of the company are eligible 
to become members of the club which will be operated 
jointly by the company and the employees.

ABITIBI PULP AND PAPER CO., LIMITED.

This Company, recently organized by Mr. F. H. Anson 
and Mr. Shirley Ogilvie, of Montreal, formerly of the

Ontario Pulp and Paper Co., Thorold, Ont.

The plant has an exceptionally well equipped machine 
shop which is said to be the equal of anything in the 
paper mill line on the Pacific coast, having connected 
with it a foundry for casting iron, brass, etc.

The mill output is shipped direct from the mill dock 
and is all water shipment, none of it going by rail.

All the buildings are of reinforced concrete, the con­
struction- being of highest order and the equipment of 
the most modern type.

The paper produced is of excellent quality and has 
demonstrated the feasibility of making pulp and paper 
from British Columbia wood.

The total hydraulic power available at Powell River 
is estimated at about 40,000 h.p. and the company’s 
limits are said to contain easily a perpetual supply of 
pulpwood for at least 400 tons of newspaper daily so 
that this company may be expected to increase its pro­
duction as fast as the market conditions will warrant it.

The company has built up for its employees an ex­
cellent town with water supply and sewage systems and 
it is a surprising sight to passengers, on the passing 
boats, which make Powell River a daily port of call, 
after the rugged and practically uninhabited coast 
which preceedes it. The managing director, is Norman 
R. Lang, formerly manager of the Willamette mill at 
Oregon City, Oregon.

The mill was built and is largely owned by the well 
known lumber ■ people of Minneapolis, The Brooks- 
Scanlon Lumber Company

Ogilvie Flour Mills Company, has started construction 
on the ground wood installation.

Location and Extent of the Company’s Properties.

The pulp limits, water powers and mills of the com­
pany are within the territory surrounding Upper and 
Lower Abitibi Lakes and along the course of Abitibi 
River and its tributaries in the District of Temiskaming 
in the Province of Ontario. This district, lying south 
of the forty-ninth parallel of latitude, which consti­
tutes the southern boundary of the Province of Manito­
ba, forms part of the fertile clay belt of Northern 
Ontario, and is at present served by two lines of rail­
way: the National Transcontinental and the Temiska­
ming and Northern Ontario. The limits are traversed 
east and west by the line of the National Transconti­
nental Railway a distance of fifty-four miles from a 
point sixteen miles east of the town of Cochrane to the 
interprovincial boundary between Ontario and Quebec. 
The line of the Temiskaming and Northern Ontario 
Railway, running north and south, is within a few 
miles of the western boundary of the limits. A branch 
line of this latter railway of about six miles in length, 
will be completed during the summer of 1913 from Iro­
quois Falls Junction to the location of the mills and 
townsite of the company at Iroquois Falls in the town­
ship of Teefy. Other lines of railway are projected to 
which the company’s properties will be tributary. As
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a location for pulp and paper mills, Iroquois Falls is 
ideal.

The area embraced within the pulp limits is 1,560 
square miles, or about 1,000,000 acres. The distance by 
water from Lake Abitibi to Iroquois Falls is approxi­
mately forty miles, and in this distance on the course 
of Abitibi River there are three excellent water powers 
Couchiching, Twin and Iroquois Falls, capable of de-, 
veloping a total of over 50,060 horse power. At Iroquois 
Falls, five hundred acres of land have been reserved for 
mill site and water power development. Many military 
veteran land grants in the neighborhood have been pur­
chased and others are being secured. These will be pre­
pare for settlement, the value of the wood exceeding the 
whole cost.

Pulp Wood Supply.
The Abitibi pulp limit is held by the company under 

an Ontario Government concession, with terms and con­
ditions similar to those granted to other pulp and paper 
companies in the province.

There are upon the limit millions of cords of pulp 
wood, principally spruce of the best quality for pulp 
and paper manufacture. The entire territory is well 
watered and can be most economically logged.

The close proximity of the standing timber to the 
mills, good driving streams, and the extremely short 
drive (less than two weeks) required for delivery of 
the timber from any part of the limit to the mills, and 
the ease and cheapness with which supplies can be taken 
into the lumbering camps, enables the company to de­
liver its wood at the mills at a very low cost, lower, in 
fact than any other pulp company in Canada. The 
important element of labor in lumbering operations will 
be provided for, as the opportunity for winter em­
ployment for themselves and their horses will attract 
and be a boon to settlers, many of whom are taking up 
land in the fertile Northern Clay Belt. Agriculture, 
dairy and other products will be obtainable from the 
settlers.. In addition to the practically inexhaustible 
supply upon the company’s limit, the pulp wood cut by 
settlers in clearing their lands is available to the com- I 
pan y

The Black River district, directly tributary to the 
mills at Iroquois Falls and embracing a well-timbered 
area of about three thousand square miles, is open for | 
settlement. Pulp wood
can be cheaply floated to the company’s mills. Suffi 
cient settlers’ wood can be obtained to operate the com­
pany’s mills at their full capacity for an extended 
period. The importance of this source of supply of raw 
material is increased by the fact that pulp and paper 
manufactured therefrom is admitted into the United 
States free of duty.

and equipment. A sufficient amount of the authorized 
capital stock and bond issue is being reserved for such 
construction and equipment, which, from present out­
look, will almost immediately be proceeded with. Other 
sources of profit which have not been taken into present 
consideration, will be found in the operation of land 
and lumber-manufacturing business and from the sale 
of surplus electric power. The company will lay out 
and control the site of a model town, plans for which 
have been prepared by an architect and landscape artist. 
A mercantile business, in the profits of which the em­
ployees of the company, will share, will be established, 
The total profits of the company will, without doubt, 
be in excess of the moderate estimate above given.

Half of the amount realized from the sale of the 
bonds will be in the form of cash working capital, and 
the total issue of $1,000,000 is a first charge upon the 
assets and undertaking of the company, having a value, 
outside of rights and franchises, it is estimated, double 
the amount of the bond issue.

Mr. F. H. Anson, formerly of the Ogilvie Milling Co., 
is president, which assures the company of safe and 
successful management. Mr. Shirley Ogilvie is also 
associated with the new company as vice-president and 
treasurer, and J. A. McAndrew, of Toronto, is secre­
tary and counsel.

Mr. Geo E. Challes, of the Riordon Pulp & Paper 
Co., Ltd., is also a director. Besides these, the following 
appear on the directorate: D. Lome McGibbon, Sir 
Thomas Tait, Hon. Geo. Gordon, James Playfair, and 
Victor E. Mitchell, K.C., of Montreal.

Price Bros, & Go.

The capital stock has been issued as follows:
, . I Authorized. Issued,

cut by settlers m this district Severl per cent| cumulative
eve rtible preferred stock....... $1,500,000 $1,000,000

Common stock................................ 3,500,000 3,000,000

Mill Construction and Equipment.
For a time the company’s enterprise will be limited 

to the manufacture of mechanicaly ground wood pulp, 
but it is the intention ultimately, and within a period 
governed by market conditions, to erect and equip 
modern sulphite and news paper mills and all the plans 
have been prepared with this in view. Each step of the 
manufacturing process is effectively provided for and 
the whole manufacturing operation will be a continu­
ous one, carried on at a minimum of expense and with­
out waste of time, labor, power or material.

The cut of the porposed structures, gives a general 
idea of the appearance which will be presented by the 
mills to be in full operation for the manufacture of 
pulp ,in January, 1914. The cost of construction and 
equipment has been carefully estimated and is very 
moderate, especially in view of the fact that the mills 
plant, machinery and equipment will all be of the most, 
modern design and of a substantial and permanent 
character.

Additional profits will undoubtedly be realized from 
the operation of a paper mill of modern construction

Bond Issue.
Authorized. Issued.

Forst mortgage six per cent.
ing fund gold bonds............... $1,500,000 $1,000,000
The term of the power lease is twenty years and 

with the right of renewal for two further and succes­
sive terms of ten years, upon terms and conditions and 
at such rental as may be agreed upon or fixed or deter­
mined by the Minister at the time of such renewal.

The rental to be paid «the Government under this lease 
is ten dollars for the first and second years and there­
after at the rate of fifty cents per annum for each horse 
power used up to 4,000 horse power, and thirty-five 
cents for each horse power in excess of 4,000 horse 
power, with the proviso that the rental after the second 
second year shall be not less than $2,000.00 per annum.

ONTARIO PAPER COMPANY.
The new plant of the Ontario Paper Company, now 

nearing completion at Thorold, Ontario, is being built 
by the McCormack interests—associated with the Chicago 
Tribune. They are also related to the same interests 
who are behind the Lake Superior Paper Comapny at 
the “Soo.” Mr. Warren Curtis, Jr., well-known in paper 
circles in the United States is the manager on this side.

The accompanying illustration shows the paper mill 
just completed of concrete, brick and steel construction.
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The sulphite mill will be erected during the present 
year of 75 tons capacity. All the wood for the supply 
of this mill comes under long term contract from Me nier, 
the Chocolate King, of Anticosti Island and is delivered 
to the mill in barges on the Welland Canal.

The mill buys its power from the Niagara Power Co. 
and has a development of 52,000 H. P. 11,000 volts. 
25 cycle 3 phase induction motors are used. The motor 
room of one story is 130 feet x 50 feet and joins the 
grinder room which contains Jenckes grinders driven 
direct by electric motors.

The paper mill consists of two 202 inch Fourdrinier 
paper machines, which are driven by steam turbines in 
the basement direct connected to line shafts.

This company buys American and foreign sulphite 
and manufactures it into paper to be shipped chiefly to 
the Chicago Tribune when it has the duty remitted.

It is expected operations will commence during Sep­
tember for the manufacture of 120 tons of paper a day-

AMERICAN BEEF BARONS
The following article dealing with the operations of 

the American Beef Barons recently appeared in a London 
Review, It throws a good deal of light on a question 
which may involve Canada and for this reason we repro­
duce it:

The selfish and short-sighted domination of the United 
States "Beef Barons" has brought about a remarkably 
artificial state of affairs in the meat production of both 
North and South America, and is likely to play an even 
greater part than it has played already in the business 
of supplying the United Kingdom with its necessay food. 
About our mutton there is no present anxiety. The 
British market is supplied with mutton mainly from 
Australasia (£6,250,000) and Argentina (£2,750,000), and 
other good sources of supply are within sight. Sheep- 
raising is increasing in Siberia and South Africa, for ex­
ample. But six-sevenths of our imported beef comes now 
from South America. The United States beef men, hav­
ing learned how to ‘ ‘control" the United States supply 
so tightly as almost to throttle it, have now got the grip 
of the Argentina export trade. With one hand on North 
and the other on South America they are in a position 
of enormous power, and they appear to fear the opposi­
tion of governments as little as they fear the hostility of 
the men and women those governments represent.

The surprising and deplorable result of the operations 
of the Beef Barons in their own country is that the 
United States no longer exports beef! Behind the pro­
tection of the tariff wall the Beef Trust screwed prices 
up so high as to bring about the famous boycott of 
1910. That agitation was not a spasmodic outburst, but 
rather the expression of long pent-up indignation against 
hardships imposed by powerful interests for selfish ends. 
It spread among the middle classes as well as among the 
working classes. It spread at a time when trade was 
good and employment plentiful. The full force of it 
was revealed when the election for the House of Repre­
sentatives in the same year swept the Republicans out 
of power and returned, by a majority of nearly a hundred, 
Democrats who have already gone far to carry out their 
pledges to tackle the cost of living problem by tackling 
the tariff.

That was not the only direction in which the Beef 
Trust exercised the monopolistic power. It sold at high 
prices—it- bought at low prices, The discouragement to 
the cattle-breeder, who could sell only at an arbitrarily 
dictated figure, was so keen that he took less and less 
Interest in what should be a lucrative part of the pastoral 
industry everywhere. Fewer and fewer cattle were 
reared. To quote a manifesto published by the Re­
publican National Committee during the Presidential 
election campaign last fall, “the great cattle ranges of 
the West were practically abolished. . . . millions
of' acres tof^grazing land are laying idle; the cattle are

gone!” That was a party manifesto, and it attributed 
the said wickedness to the predecessors of Mr. Taft. 
For him it claimed the good intention of improving 
matters. But the fact was admitted by the priests of 
High Protection themselves; and it saves us the necessity 
of producing in detail the recently published statistics 
of the LT.S.A. Department of Agriculture to prove it. 
Let it be enough to say that during the last six years 
there has been a decline of over thirty per cent, in the 
actual number of cattle on the hoof on the United States 
With a growing population and a declining meat supply, 
America has ceased to be a meat exporting country, just 
as it is on the verge of ceasing to export wheat. These 
things represent a frightful orgie of economic waste. The 
restoration of natural conditions of industry is work 
enough for a full generation. It is one of the great tasks 
to which President Woodrow Wilson has set his hand. 
“The Tariff," he says, ‘‘is the mother of artificial prices 
because it is the foster mot her of monopoly; and only 
when these roots of the whole evil thing are touched shall 
we begin to get control of the forces that have almost 
mastered us."

The Underwood Tariff, which places meat on the free 
list, is a beginning. But alongside the tariff there must 
be a continuance of what the American—who speak most 
lightly when they think most deeply—call “trust-busting” 
For the trusts mean to outflank the tariff, if they can. 
The Beef Barons have already anticipated the Democratic 
attack. Last year when the “trust-busters" threatened 
the Beef Trust with disruption by process of law, the 
trust did not wait for the exposure of its affairs in the 
public courts; it “voluntarily dissolved,” and started 
trust-busting on its own account. Three of the American 
companies—Armour’s, Swift’s, and Morris’s—acquired 
controlling interests in Argentina concerns, and for a 
time kept to the local agreement which allotted a certain 
exportation to each of the big beef companies operating 
in Argentina, some of them, of course, being British 
companies, and most, if not all of them, having British 
shareholders. The harmony did not last long. The 
American companies, controlling a little more than a 
third of the total capital employed in the beef trade in 
Argentina, and backed by almost incredible financial 
resources at home, have now broken away from the rest, 
claiming a free hand in the matter of exportation on the 
ground that they can run their businesses more econom­
ically and more efficiently than their competitors. The 
big trusts has ” bust ” the little trust.

Most commentators in this country, having taken a 
superficial glance at the statistics of the British beef 
trade, have concluded that it is the British market the 
Americans are preparing to “ conquer ” The figures are 
certainly striking enough. In the last recorded year 
(1912) we imported the trivial amount £15,000 worth of 
chilled and frozen beef from the United States, while 
our imports from Argentina reached the enormous total 
of £11,445,000. Five years ago we bought three and a 
quarter millions worth of beef from the United States; 
ten years ago nearly six millions worth ; to-day almost 
nothing. Yet this simple statistical view of the situation 
shuts out what we believe to be the real reason for these 
preliminary deck-clearing actions of the American com­
panies in Argentina. They have their eyes on the effect 
of the Underwood Tariff Bill, which is destined to make 
so vast a disturbance in the commerce of the world. In 
our view the real reason for the dislocation of the Argen­
tina agreement lies in the prospect of free meat becoming 
a feature of the United States Tariff, along with free- 
wool, free wheat, free sugar, and the rest Already gov­
erning a big slice of the trade in the only country that is 
yet in a position to export large quantities of beef to the I 
United States, the Armour, the Swift, and the Morris I 
companies, aided by powerful co-operators at home, 
entertain some hope of keeping prices up in their own 
country, free trade or no free trade. They can act in this 
benevolent manner until America draws on other sources 
of supply, or until American farmer ceases to migrate
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to the virgin wheat lands of Canada and returns to his 
natural business of rearing cattle in his own country. 
There are some writers on this subject who love to let 
their imaginations run riot in a world controlled by a 
monster American trust as big as the planet itself. But 
they are blind to the effect of the withdrawal of the 
support the protective tariff has hitherto given the 
American trust. They ignore the food-producing poten­
tialities of so many parts of the world that have not yet 
begun to graze cattle. They take no measure of the 
hot anger of the world’s inhabitants at any attempt to 
corner their food supplies. This year we have not heard 
so much of the agitation against the high cost of living 
on the continent of Europe. Europe's millions have been 
and are preoccupied with the fear of war, the fruits of 
war, and the provision for war, and though they are as 
dissatisfied as ever, and though they see their hopes 
thrown back by this craze for arming, they have temporar­
ily suspended their struggle to open the frontiers to free 
food. There is no prospect of a European demand 
operating to keep up the prices of Argentina beef by 
helping to exhaust the available supplies. The Beef 
Barons must look to their own country for their profits, 
and the price-maintaining struggle at home will absorb 
all their energies for some time to come. ,

We are not going to say that the proceedings briefly 
related here will raise the cost of beef in the United 
Kingdom ; there are plenty of prophets in the Press 
only too ready to lend their aid in this profitable process 
of boosting prices. If prices should tend to fall in 
America, in spite of the efforts of the Beef Barons to 
nullify the natural effect of the Underwood Tariff, and 
if, in course of time, a breach should be made in the 
European wall, then there will come a danger of the 
world’s demand for beef exceeding the supply. An 
economic balance of such magnitude cannot be restored 
in a day, or even in a thousand days. The key to the 
situation is very much in the hands of the Woodrow 
Wilson Administration. It has to find some means of 
preventing the American meat monopolists from destroy­
ing the traiff revision harvest which now looks so promis­
ing.

THE SUEZ CANAL
Will Panama Cut into It's Earnings?

The following facts relating to the history and traffic 
of the Suez Canal will prove of exceptional interest at the 
present time owing to the near completion of the Panama 
Canal. Ever since work commenced on the Panama 
Canal, shipping men throughout the world have been 
wondering just how much it will effect the traffic and 
earning powers of the Suez Canal. The latter has been 
mating phenomenal gains in the number of vessels and 
tonnage using the Canal with the result that earnings 
have steadily advanced. The year 1912 was the most 
profitable in the history of the Canal, the number of 
vessels passing through being 5,373, the net tonnage 
20,275,120 and the receipts 132,929,341 francs. Discuss­
ing the phenomenal showing made last year by the Suez 
Canal, the London Telegraph says in part: “The fact 
that 1912 was the best year in the Canal’s history is of 
some significance. It shows that after forty-three years 
working as an inland waterway, with all the changes 
that have taken place in the methods of transportation 
during that interval water carriage holds its own.

It also lends encouragement to the owners of the 
Panama Canal—now so near its opening—in expecting 
success for their undertaking. The completion of the 
cutting across the isthmus is an engineering achievement 
none the less wonderful if protracted. It will provide 
another direct route to the Far East. But if we accept 
the opinion of the president of the Suez Canal Company, 
the Panama is to be regarded as a complement and not

as a competitor. There is therefore no room for anxiety 
lest the older undertaking should be passing its zenith.

What are the remarkable figures which are justly 
described as brilliant? Here they are in comparison with 
some of the tonnage figures and the receipts therefrom 
for the last twenty years:

No. of Net Reefs, from 
vessels. tonnage, stmr, dues.

1890........................................ 3389 6,890,094 65,427,230
1900........................................ 3441 9,738,152 87,278,481
1910 ........................................ 4533 16,581,898 127,203,295
1911 .........................................4960 18,324,794 131,035,232
1912 ........................................ 5373 20,2^5,120 132,929,341

The above figures permit of a further analysis. The 
tonnage is, of course, arrived at by adding the net 
tonnage of the vessels which pass several times through 
the canal in the course of a year. We find, therefore, 
that the large steamship companies are credited with the 
bulk of the traffic. The Ellerman Lines (that is, the 
City, Hall, Bucknall and Ellerman) were responsible for 
1,242,000 tons and 297 voyages. The P. & 0. comes 
next, with 1,212,000 tons and 241 voyages, and Alfred 
Holt & Co., with 1,015,000 tons and 219 voyages. That 
is, three companies are responsible for one-sixth of the 
traffic. These three are British; the next five in order of 
the magnitude of their tonnage are French and German— 
Hansa Deutsche. 880,000 tons; Hamburg-America, 695- 
GOO tons; Norddeutscher-Lloyd, 608,000 tons; Messageries 
Maritimes, 583,000 tons; Nederland Stoomvart, 565,000 
Then there is a long list below 500,000 tons each.

The interesting point is that in the last thirty years 
the traffic has increased three and a half times. The 
actual revenue from tonnage, it will be seen has doubled, 
but the influence of larger vessels is obvious. It is 
doubtful, indeed, if the experience of the Panama Canal 
will be analogous. Will it take forty years before its 
business reaches the same magnitude? Must it cultivate 
and encourage traffic by deflecting it from other routes? 
Or has the sense of its advantage become so universal that 
it will stride into a full measure of activity? These 
figures, condensing the experience of the Suez, are worth 
consideration to those who wish to read the horoscope 
of the Panama.

In addition to its revenue from the transit of vessels 
and passengers, the Suez Canal Company augments its 
receipts from the rents of lands, buildings, and water 
supply. The first item is the most important. It is 
responsible for 136,430,0251, including 2,499,020f as toll, 
on 266,402 passengers. The subsidiary resources brought 
up the total receipts for 1912 to 139,922,639f. The 
expenses of management, including bond interest and other 
prior charges and allocations to reserve fund, total 
35,845,342f,, which is raised to 47,725,624f. by sinking 
fund and interest charges, thus leaving net profit for the 
year at 92,197,015f. After satisfying statutory reserve 
funds, 87,292,95 71. is distributed on the 376,982 shares 
of 500f each. It is interesting to recall that the divisible 
surplus is apportioned on a fixed scale. The shareholders 
for instance, receive 71 pen. cent, of the surplus, 15 per 
cent, goes to the Egyptian Government, 10 per cent, 
to the founders, 2 per cent, is divided among the thirty- 
two directors and 2 per cent, among the employes. As 
2 per cent, equals £70,000 for 1912, the percentage is no 
mere trifle.

In every way the financial position is comfortable. 
There is no reason to suppose that, allowing for fluctua­
tions, the revenue will receive any set-back, though no 
great increase is expected in the current year. It is 
necessary, however, to keep the canal at a high state of 
efficiency to maintain its position, for the increasing size 
of ships throws fresh burdens on the management of the 
canal. A new program of work, therefore, is on hand to 
deepen the canal to twelve meters throughout, rectifica­
tion of the curves and general widening. This constant 
improvement of the canal is adding annually to its cost. 
In 1912 the additional work cost 8,346,080ft, bringing
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up the aggregate price to 670,379,641f. With the in­
crease in the number of mammoth ships the expenditure 
on widening and deepening is inevitable. But with the 
growing commercial importance of the countries east of 
Suez shareholders have the assurance that the increasing 
traffic through the canal more than justifies fresh con­
structional work.

FINANCIAL NOTES
Last year Canada purchased over 65 per cent, of 

her total imports from the United States.

Canada's population increase for 10 years, 1901 to 
1911, was 34 per cent.; that of the United States, 23 per 
cent.

Montreal has an area of 40.23 square miles, or 25,747 
acres, whereas in 1883 the acreage was only 3494.

It is estimated by department of commerce in Wash­
ington that $500,000,000 of American money is invested 
in Canada, an increase of nearly $100,000,000 since 191 l.

There are now in the United Stales 519 commercial 
schools, with 138,000 students.

More than 320,000 immigrants entered Argentina 
during 1912.

Total receipts of Suez canal for 1912 were $27,005,068 
an increase of $363,692. Net profits were •$ 17,794,023.

Iron ore shipments from Lake Superior districts are 
expected to be in the neighborhood of 50,000,000 tons 
this year, unless there is a pronounced falling off in steel 
production. This would compare with 17,435,000 tons 
in preceding year, the highest on record

Canada sold England 0,800 cattle in 1912 and 42,239 
in 1911.

London cable says the Grand Trunk Railway Co. is 
about to make issue of £1,500,000 !>'/0 5-year equipment 
notes at 98.

Canada imported 1908-1911 5,584 motor cars from the 
United States and 462 from England.

It is reported that the wholesale price of gasolene will 
advance soon two cents, to 17 cents a gallon or double 
the price in 1908.

Grand Trunk Railroad has sent checks to cover all out­
standing obligations against Southern New England Rail­
way, and it is expected within a reasonable time will 
send checks to cover land damage cases in which a price 
has been agreed upon.”

The total Indian population of the Dominion of Cana­
da on March 31 last was 104,956. In addition there were 
4,600 Esquimaux, making a native population of 109,556.

In Fort William and Port Arthur they conserve day­
light. The ‘‘Twin Cities” are geographically in the 
Central Time belt, but use Eastern Standard, which is 
one hour earlier.

Consumption of petroleum in U. S. in 1912 exceeded 
production by 13,000,000 barrels.

British Bankers’ Magazine figures shrinkage of $2,235,- 
000,000 during June, in securities listed on the London 
Stock Exchange. Valuation high point was in January 
1907.

Market quotation" Radium remains steady at $2,400,- 
000 an ounce, with few takers.

There are 1645 miles of electrified steam railroads in 
United States in actual operation, or under construction, 
and an additional 1465 miles planned.

The final accounts of the Intercolonial Railway of 
Canada for the fiscal year, show a net surplus of $800,000.

Complete change in appearance of international mar­
ket is predicted by London Statist as result of peace 
which at last seems to be coming in Balkans.

Because of city of St. Paul’s success in selling its bonds 
"over the counter,” State Board of Control of Minnesota 
has decided to dispose of $700,000 3-year 5‘,'c educational 
building certificates in same manner.

France’s budget deficit this year will be at least 
*100,000,000 and may reach $154,000,000. Nation must 
soon float $200,000,000 loan now being considered by 
Parliament, as well as special war loan of $400,000,000.

Pennsylvania is preparing to reforest wide acres of the 
13,000,000 acres in the state unsuited to agriculture.

Rice forms the principal article of food of about one- 
third of the human race.

The output of motorcars in the United States in 1912 
is estimated at between 250,000 and 285,000.

British Board of Trade returns for June were unex­
pectedly favorable. Imports were valued at £58,322,000 
and exports at £51,377,000, being increases of £7,655,000 
and £7,067,000 respectively.

If eastern railroads grant demands of conductors and 
trainmen, increases in pay to employees during last 
three years would amount to $52,000,000 a year, which 
is equivalent to placing on these properties a lien of 
$1,040,000,000 of 5', securities, having preference over 
first mortgage bonds.

Canada is the fifth best customer Great Britain has.

CANADA HAS SURPLUS OF FIFTY SIX MILLIONS

For the fiscal year which closed March 31st, the com­
pleted records show a surplus of $56,000,000.

While both capital and consolidated expenditures have 
increased materially they are more than offset by buoyant 
revenues, and the net results is a surplus on current ac­
count of $56,500,000. The public debt is reduced by 
twenty millions, this amount representing the surplus 
of revenue over capital and consolidated outlays.

The total revenue on consolidated fund was $168,000,- 
000, as against $136,108,217 in the previous year. The 
expenditure in the same period was $112,000,000, as com­
pared with $98,161,446.

Capital and special outlays aggregated $32,300,000, of 
which $5,000,000 were railway subsidies. On the trans­
continental railway the expenditure in 1912-13 was 
thirteen and a half millions, a material reduction owing 
to the work nearing completion.

Public works required six millions and railways and 
canals seven and a quarter millions. From every view­
point the statement is satisfactory, particularly in regard 
to the substantial reduction of debt at a time when the 
enormous national undertakings require great outlays to 
keep pace with the country’s rapid development.
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VICTORIA STOCK EXCHANGE
Bid.

Albion Trust Co................................. V....................................... 106
Balfour Patents, pfd..............................................................................
Blackbird Syndicate/................................................................ 150.
B. C. Life........................................................................................ ••••••
B. C. Trust Co............................................................................ 100.00
B. C. Packers' com..................................................................... 120.00
B. C. Refining Co...................................................................... -45
B. C. Copper Co......................................................................... 1.90
Crow's Nest Coal............................................................................................
C. N. P. Fisheries..........................................................................................
Can. P. S. Lbr. Co............................................................
Can. Cons. S. and R............................. ...........................
Coronation Gold...................................................................

Asked.00 ........
.70

00 175.00 
125.00

250
70.00
2.00

Int. C. and C. Co...........
McGillivray...........................
Nugget Gold........................
Portland Canal..................
Pac. Loan..............................
Rambler Cariboo...............
Red Cliff................................
Standard Lead....................
Snowstorm.............................
Stewart M. and D..........
Slocan Star............................
S. S. Isi. Creamery..........
Stewart Island....................
Viet. Phoenix Brew,,. . .

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

67.00 78.00
.92 .97

103.00
130.00 131.00
53.00 56.00

.32 .35

. 12 .18

.20 .28

.02$ .03
26.00

. 50

.08
1.00 1.25

.28 .38

. 15
.50

7.75
6.00 9.ÔÔ

110.00

.00$ .01
4.00 5.00

55.00
2.00 5.00

.01 .03
.90

4.25
.02$ .07
.04$ .05$

28.00 33.00
. 10$ . 134

.25
7.00 11.00

.22

STOCKS LISTED ON VANCOUVER STOCK EXCHANGE

thou’ds
Auth­

orized
S 2,500 100

2,500 100
75 100

5,000 101)
5,000 100
3,000 1

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

500 1
1,000 . 25

100 1
2,500 10

2,500 100
1.500
3.000 5

10,000 100
1,000 100

15,000 100
6,000 100
2,000 100
1,000 100

100 100
250 50

2,000 100
7,500 100

5 1
10 1

300 1

3,500
500 50
500 .50
300 1

250 i
2,500 l

1,500 iôô
1,750 l
3,000 l

2,000 * ’ i
20 5

1,500 1

Listed

July 21st, 
1913

Bid. Ask

B. C. Telephone Co............................. ....
B. C. Telephone pref........................... ....
Burton Saw Works................................ ....
Dominion Trust Co.............................. 106
Gt. West Perm (A).............................. 129.50

B.
B.
B.
B.
B.

Intern’l. Coal & Coke.
Vancouver Devel..............
Van. Nanaimo Caol.. . .
Alberta Can. Oil...............
Alberta Coal & Coke,.. 
Nugget Gold Mines. . . .
Portland Canal..................
Stewart M. & D. Co... 
Western Coal & Coke..

UNLISTED 
Packers, com. . . . 
Packers, pref. . . .
Copper............
Perm. Loan A...

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

33$
11

H
10

115
131
37$

2
H

31
2$

2.20 2
135 136
101

55 58
88

iÔ3 * 120
117 127

26
95 i i 5

1506

"$
2

47

*35" "39
3$ 5

2
‘5 6

6
100
"i.3 ' is

6 6
14 15

13
44

2
" 26 40
1.00 1.24
5.00

.*08
70

Lid 1.60

The United States spends $56,256,589 less per year 
on its army and $70,882,641 less on its navy than went 
up in flames last year.

STOCKS LISTED ON WINNIPEG STOCK EXCHANGE
thou’ds 

Sub- 
scri bed

$ 500 50
2,008 100

200,235 100
.......... 100
1,000 50

L35Ô ÎÔÔ
2,398 100

864 100
2.500 100
.........  100
’ ! *50
3,000
1.500
.........  50
5,’666 ! ! !
......... 100...... 100
6,000 100

July 21st,
LISTED 1913

Bid. Ask.
Can. Fire..................................................... 155
Canada Landed........................................ .... ...
C. P. R.............................................................................................
City & Pro. Ln............................................. ....
Com. L’n & Trust................................ ....
Empire Loan.................................................. 112$
G. W. Life 62$ p.c............................... 225
G. West P. L. & S.................................... 129$
Home In. & Sav’g................................. 132
North. Crown................................................. 85
N. V. Mr. Co. 25% pd............................. 115
Nort. Mort. 30% pd................................... 102
Northern Trust............................................. 120
O'd'tal Fire 40% pd................................. 103
S. African Scrip............................................ ....
Standard Trusts........................................... ....
Stand. Trts’ New........................................ ....
Union Bank..................................................... 137
Winnipeg Electric................................... ....
Wpg. Land & Mort.................................... ....
Wpg. Pa't & Gl's pf...............................................

110
116
i 32 % 
140 
90 

135 1 
107$ 
126 
110 

1100 
170

i46"

106

BANK PREMISES ACCOUNT
According to the latest report, Canadian Banks possess 

almost three thousand Branches, or to be exact, 2,992, of 
which 2,912 are in Canada. The total value of the Bank 
Premises possessed by all the Banks was, according to 
the June Statement, $40,349,315, which makes the 
average value of Branch Bank Buildings, $15,000.

Within the past few years, there has been a decided 
change among Banks in regard to the amounts set aside 
for Bank Premises. Ten years ago the amount placed 
against Bank Premises amounted to but $8,306,310. 
Five years ago the amount increased to $18,364,317. 
The recent rapid increase in the amount apportioned for 
Bank Premises is due very largely to the rapid extension 
of the Branch Bank System and the desire of the Banks 
to secure the best possible locations. In fact, the Banks 
are blamed in certain quarters for having set the pace in 
Real Estate speculations in small towns through their 
habit of buying up the most prominent corners and erect­
ing expensive buildings thereon. The following shows the 
amounts each of the Banks has set aside for Bank 
Premises. The figures are from the June statement:

Bank of Montreal......................... $4,000,000
Quebec Bank.................................. 1,201,712
Bank of Nova Scotia.................... 1,552,828
Bank of British North America. . 1,478,516
Bank of Toronto........................... 2,518,054
Molsons Bank................................ 1,250,000
Banque Nationale......................... 582,121
Merchants Bank of Canada........ 2,903,501
Banque Provinciale du Canada.. 55,213
Union Bank of Canada................ 1,266,715
Canadian Bank of Commerce. . . 5,247,257
Royal Bank of Canada............... 5,992,612
Dominion Bank............................. 2,925,483
Bank of Hamilton......................... 2,0j,2,593
Standard Bank of Canada.......... 1,042,657
Banque d’Hochelaga..................... 812,322
Bank of Ottawa............................. 1,631,623
Imperial Bank of Canada............ 1,979,145
Sovereign Bank of Canada.........  ................
Metropolitan Bank........{............. 372,161
Home Bank of Canada................ 694,690
Northern Crown Bank. 7.............. 354,019
Sterling Bank of Canada............. 304,026
Bank of Vancouver....................... 55,989
Weyburn Security Bank.............. 116,078

Total............................................ $40,349,315

NEW GLASGOW SELLS BOND ISSUE.
The town of New Glasgow, Nova Scotia, has disposed 

of its issue of 5 per cent, debentures, due 1955, to the 
Eastern Securities Company, Limited, of Montreal and 
St. John, N.B., who are offering the same at 991 and 
interest.
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Wonderful Showing of C.P.R.

-

During the past few weeks when the prices of securities were seeking new low levels, the attention of inves-
tors not only in Canada, but from abroad, was centered on Canadian Pacific Railway. In many ways it is
looked upon as an International Stock and its fluctuations are regarded as a fair index of the market.

That the stock has held up remarkably well in the face of world-wide tight money and the wholesale liquida-
lion of stocks is admitted by everyone.

The recent announcement made by Sir Thomas Shaughnessy that his company was planning to spend
$100,000,000 in extensions and improvements to the system came as a reassuring message to thousands of business
men, who were inclined to feel pessimistic over the outlook. This great railway corporation closed its fiscal year
on June 30th with gross earnings of $138,908,000, an increase of $15,589,000 over the figures for the previous year.

The history of this remarkable corporation can best be gathered from a glance over the following statistics,
which show the progress of the road during the past few years.

1904 1905 1906
Gross Earnings.............................................................................. $46,469,132.00 $50,481,882.00 $61,669,758.00
Working Expenses........................................................................ 32,256,027.00 35,006,793.00 38,696,445.00
Net Earnings.................................................. .......................... 14,213,105.00 15,475,089.00 22,973,313.00
Surplus available for Dividends............................................. 8,088,276.00 8,875,686.00 16,012,215.00
Amount spent on new construction and improvements. 6,343,533.00 7,898,205.00 7,783,030.00
Land sold, acres........................................................................... 928,854.00 505,383.00 1,115,743.00
Amount realized on land.......................................................... 3,807,248.00 2,446,300.00 6,513,452.00
Price of land per acre............................................................... 4.10 4.80 5.84
New mileage for year................................................................. 338.05 481.04 923.07
Total mileage................................................................................. 11,321.06 11,881.06 12,884.00

1907 1908 1909
Gross Earnings.............................................................................. $72,217,527.00 $71,384,173.00 $76,313,320.00
Working Expenses........................................................................ 46,914,218.00 49,591,807.00 53,357,748.00
Net Earnings................................................................................. 25,303,309.00 21,792,366.00 22,955,572.00
Surplus available for dividends................................................ 18,376,033.00 14,796,922.00 14,955,028.00
Amount spent on new constructions and improvements. 9,518,979.00 14,130,303.00 9,178,764.00
Land sold, acres........................................................................... 994,840.00 164,450.00 376,046.00
Amount realised on land.......................................................... 5,887,377.00 1,568,853.00 5,084,141.00
Price of land per acre............................................................... 5.92 9.54 13.52
New mileage for year................................................................ 823.00 798.04 403.02
Total mileage................................................................................. 13,112.00 13,348.00 14,561.00

1910 1911 1912
Gross Earnings.............................................................................. $94,989,490.00 $104,167,808.00 $123,319,541.00
Working Expenses........................................................................ 61,149,534.00 67,467,977.00 80,021,298.00
Net Earnings................................................................................. 33,938,955.00 37,818,180.00 43,298,242.00
Surplus available for dividends,.............................................. 27,258,728.00 27,807,109.00 33,877,754.00
Amount spent on new constructions and improvements. 6,856,307.00 12,103,470.00 14,967,264.00
Land sold, acres........................................................................... 875,030.00 650,874.00 669,639.00
Amount realised on land........................................................... 14,468,564.00 9,558,427.00 10,710,143.00
Price of land per acre............................................................... 14.84 14.69 15.09
New mileage for year................................................................. 471.04 983.03 1,246.29
Total mileage................................................................................. 15,225.09 16,157.06 16,945.00

The Annual Meeting of the Canadian Pacific Railway Company will be held on Thursday, the 2nd of Octo-
her. Between the closing of the fiscal year and the Annual Meeting, a vast amount of data must be secured,
summarised and condensed into the Annual Report. It is too soon to make an exact statement in regard to the
gross and net earnings and other features of the year which closed on the 30th of June. The following is based on
a summary of the weekly earnings published throughout the year. The Annual Statement for 1913 will show
approximately the following:

Gross Earnings....................................................................................... $139,000,000.00
Working Expenses................................................................................ 85,000,000.00
Net Earnings......................................................................................... 46,000,000.00
Surplus available for dividends....................................................... 35,000,000.00
Amount spent on new constructions and improvements.. . . 16,000,000.00
Land sold, acres................................................................................... 800,000.00
Amount realised on land................................................................... 13,200,000.00
Price of land per acre........................................................................ 16.50
New mileage for year......................................................................... 1,300.00
Total mileage.......................................................................................... *18,000.00

* This includes the mileage of the Soo and other subsidiary lines in the United States.

Looking over the above tables, one cannot help but be struck with the tremendous earning power and the
wonderful expansions made by the Canadian Pacific Railway. Its growth and prosperity have been synonomous
with that of Canada. The decision of Sir. Thomas Shaughnessy to spend an additional $100,000,000, is just in
keeping with the forward policy which has characterised this road from its earliest history."
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TRADE OF CANADA.
SUMMARY OF THE TRADE OF CANADA-

Imports for Consumption.

•TWELVE MONTHS’ PERIOD

Twelve Months Ending April.

Dutiable goods.
Free goods.........................................................................

Total imports merchandise.................
Coin and bullion...........................................................

Total imports...............................................

Duty collected

Exports.
Canadian produce—

The mine..................................................................
The fisheries...........................................................
The forest................................................................
Animal produce....................................................
Agricultural products........................................
Manufactures.........................................................
Miscellaneous.........................................................

Totals Canadian produce....................
Foreign produce..............................................................

Total exports, merchandise.................
Coin and bullion...........................................................

Total exports................................................

Aggregate trade..............................................................

Imports by Countries.
Australia.............................................................................
British Africa..............................................

“ East Indies.....................................
“ Guiana.................................................'..............
“ West Indies, inclubing Bermuda. ...

Newfoundland................................................................
New Zealand....................................................................
United Kingdom................................
Other British..................................... ..
Argentine Republic...........................
Belgium................................................. ...
France.........................................................
Germany.............................................
Holland..................................................

United States................................ ...
Other foreign................................... ...

Exports by Cuntries.
Australia..............................................................................
British Africa.........................................

“ East Indies...................... ..
Guiana................................ " ......................

“ West Indies, including Bermuda..........
Newfoundland..........................................
New Zealand.............................
United Kingdom.....................
Other British.............................
Argentine Republic............... ...
Belgium......................................
France............................................. ........................... *
Germany................................. ’ || ' ' ” ‘ [ ’ ‘
Holland....................................
Japan.....................................................................................
United States.......... ........................................................
Other Foreign.......... ........................................................

1910 1911 1912 1913

S
232 353 289 
145 553 547

*
284 255 939 
168 442 411

S
345 254 528 
190 022 690

$
443 735*801 
229 145 177

377 906 836
6 132 240

452 698 350
10 886 874

535 277 218 
25 414 730

672 880*978 
5 706 639

3S4 039 076 463 585 224 560 691 948 078 587 G17

62,105,022 73,679,979 90,143,845 115,641,977

40 437 701
15 750 168
47 775 471
53 975 468
91 651 707
32 137 094 

138 812

42 667*547
15 626*267
45 191 680
52 397 220 

' 79 591 247
35 005 475 

272 668

41 552 551 
16 633 621 
40 717 190 
47 571 047 

110 028 653 
36 335 453 

119 099

57 987 581 
16 724 021
43 646*733 
45 497 073

155 574 366
44 569 769

94 948

281 856 421
19 422 637

270 752 104
15 929 289

292 957 614 
17 447 107

364 094 491 
21 656 447

301 279 058
2 799 095

286 681 393
7 275 765

310 404 721
8 515 169

385 750 938 
15 595 463

304 078 153 293 957 158 318 919 890 401 346 401

688 117 229 757 542 383 879 611 838 1 079 934 018

464 565
1 037 327
3 744 571
3 149 798 
5.585.817 
1,487,578 
806,112

96 778 280 
454 624

1 934 743
3 246 435

10 240 335
8 053 208
1 997 434
2 244 651 

229,699,903
13,013,695

471 622 
697 615

4 297 299
3 771 616 
6.439.869 
1,816,934 
907 153 

109 877 359
1 008 182
2 456 796
3 506 174

11 444 741
10 109 831

1 958 773
2 388 476 

286.407,013
16,025,777

425 950 
381 128

5 204 582
5 316 105 
5,783,710 
1,826,555
1 444 109 

118 484 411
998 446

3 051 052
3 766 978 

12 084 298
11 345 374

2 575 084 
m684 184

366,576,783
18,743,199

451 425 
299*617 

7 007 084 
3 494 232 
5.792,414 
2,074,645
3 176 776 

140 177 842
1 569 893
4 007 929 
4 108 561

15 460 129 
14 295 819 
3 149 989 
3 359 720 

442,213.343 
27,948,290

3,780,705
2,348,101

68,343
666,148

3,802,114
2,209,744

143,314
621,012

3,962,937
2,687,362

303,860
591,199

4.026,507
3,507,021

502,424
655.987

3,647,849 
4,019,517 

854,067 
151,299,922 

754,991 
• 2,911,535 

2,734,422 
2,601,698 
2,378,732 
1,974,202 

626,073 
114,031,395 

9,480,453

4,603,513
3,860.713

987.670
135,081,678

620,747
2,994,871
2,870,728
2,738,775
2,705,873
1,354,587

603,036
118,334,693
19,424,090

4,547,499
4,225,847
1,414,955

152,696,213
774.723

3,074,708
3,820,358
2,077,849
3,784,903
1,829,728

501,377
123,094,102

9,532,270

4,637,849
4,804,830
1,700,282

183,734,820
1,215,434
2,080,484
4,663,884
2,697,871
3,500,416
2,795,806
1,197,639

168,605,800
11,019,297

TO GUARANTEE MUNICIPAL LOANS
(Special to Journal of Commerce).

Saskatoon, Sask., July 22nd.
The annual convention of the Union of Canadian Mun­

icipalities was held in Saskatoon on July 15th and 16th, 
and innumerable subjects pertaining to the efficient gov­
ernment of cities were thoroughly discussed. A notable 
feature of the convention was the suggestion by W. San­
ford Evans of Winnipeg, that in order to eliminate danger 
of money stringency, it be urged that the government 
appoint a commission to investigate municipal stock issues 
and approve them, or buy them up. As an alternative, 
he suggested that the provincial legislatures be urged to 
investigate municipal issues, and guarantee those approv­
ed. Mr. Evans contended that it would be quite easy to 
dispose of stock thus approved, upon the money market. 
A resolution endorsing this stand was passed, and will 
be pressed by the Executive.

The Saskatchewan Royal Commission on Agricultural 
Credits and Grain Markets has returned from an investi­
gation of European systems of co-operative credit and 
state loans. The commission will hold sittings through­
out Saskatchewan for the purpose of hearing the opinions 
of the farming and civic communities upon the following 
subjects, ere making their report to the legislature:

1.—Conditions surrounding the extention to farmers 
of long term credit on mortgage, and short term credit by

banks on personal security, and the rates of interest and 
other charges levied in connection with such credit at 
the present time.

2. —The conditions under which, and the methods by 
which better and cheaper credit is obtained by farmers in 
some other countries.

3. —Types of institutions for providing long term credit 
on mortgage and short term credit on personal security, 
respectively, that would be best suited to the conditions 
that how obtain in rural Saskatchewan.

4. —The legitimate use», to which credit obtianed on 
long term mortgage may *be put.

5. —The legitimate uses to which personal (bank) credit 
may be put.

6. —The effect, if any, of real estate speculation on agri­
cultural credit.

7. —The cost of producing grain in Saskatchewan and 
ways in which that cost may be reduced.

8. —The cost of placing the grain of Saskatchewan on 
the world’s markets and ways in which that cost may be 
reduced.

9. —The relation between the cost of producing grain 
in Saskatchewan, and the price received by the producer.

10. —Measures by the employment of which the stand­
ing of Saskatchewan’s grain in the market of the world 
may be improved.
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Stocks Listed on the Montreal
Exchange.

Shares CAPITAL
COMPANY

DIVIDEND PER CENT. 1912 1913

value Issued Rate Payable High Low High Low

100 $ 15,000,000 Bell Telephone Co.............................. 2 Jan., A pi., July, Oct.................
Feb., May, Aug., Nov,............
May, Nov.........................................

... 1761 145 173 139
100 104,500,000 Brazilian Traction................................ u . . . 1001 84} 101} 84}
100 1,511,400 Brit. Col. Packers Assn.................. 31 162 67} 160 131
100 035,000 Brit. Col. Packers Assn Pfd. A. 31 May, Nov......................................... ... 1581 99 159 149
100 1,850,000 Calgary Power....................................... 57 54
100 224.000,000 Canadian Pacific Railway.............. 21 Jan., A pi., July, Oct.................

April, Nov........................................
... 2821 226} 266} 208}

100 3,075,000 Canadian Car Foundry Com.. . . 2 92 61 83} 61
100 7,000,000 Canadian Car Foundry Pfd.......... Ü Jan., Apl., July, Oct................. . . . 1161 102 118 1 10
100 13,500,000 Canada Cement Com........................ 31} 26 30} 25 i
100 10,500,000 Canada Cement Pfd.......................... h

l
Feb., May, Aug., Nov.............. 951 87 94 88

100 1,733,500 Canadian Converters......................... Feb., May., Aug., Nov............. 48 30} 50 40
100 2,805,500 Can. Consolidated Rubber............ l Jan., Apl., July, Oct................. 86 85 98 83
100 1,080,000 Can. Consolidated Rub. Pfd. . . . u Jan., Apl., July, Oct................. 100 100 99 96
100 2,715,000 Canadian Cottons Ltd..................... 35* 16} 4 5 31
100 3,575,000 Canadian Cottons Pfd....................... H Tan., Apl., July, Oct................. 78 69 82 72
100 8.000,000 Canada General Electric,............... 11 Jan., Apl., July, Oct.................. . . . 122 107} luii 104}
100 2,000,000 Canada Locomotive Co. Com. . . 60} 29} 67} 53
100 1,500,000 Canada Locomotive Co. Pfd.... n Jan., April........................................ 961 86* 95 91

$1 1,999,957 Crown Reserve Mining Co............ .. 2 & ; Monthly............................................. ... 3.70 2.90 4. 1 1 3.09
100 2,148,600 Dominion Canners Com................. 1} 86 60 86 64
100 2, 170,000 Dominion Canners Pfd.................... li Jan., Apl., July, Oct.................. 105 102 102} 100
100 12,500,000 Detroit Electric Ry........................... H March, June, Sept., Dec...........

Feb., May, Aug., Nov..............
761 55} 81 62

100 (’>,500,000 Dominion Bridge.................................. 2 125 no]
100 3,000,000 Dominion Coal Pfd............................ 31 Jan , August..................................... . . . 115 i 08 112} 109
100 5,000,000 Dom. Iron & Steel Pfd................... 31

1
April, October................................ . . 106 100 103} 94

100 35,505,800 Dom. Steel Corporation.................. Jan., Apl., July, Oct................. 69} 54} 59 40
100 4 00,000 Dominion Park....................................... H Jan., Apl., July, Oct................... . .. 165 106 130
100 5,000,000 Dominion Textile Com.................... 1} Jan., Apl., July, Oct.................. 83 i 63 i 1 89} 77}
100 1,864,373 Dominion Textile Pfd...................... U Jan., Apl., July, Oct.................. . .. 105| l 99 105 100
100 12,000,000 Duluth S. S. & A. Com.................
100 10,000,000 Duluth S. S. & A. Pfd....................
100 3,500,000 Duluth Superior Traction................. i Jan., Apl., July, Oct.................. 80 70 72} 68}
100 \ 1,500,000 East Can. P. & P. Co.................... 42 ft 5
100 1,750,000 Goodwins Ltd.......................................... 471 > 45 44 34
100 [ 1,250,000 Goodwins Ltd Pfd................................ i l Jan., April, July, Oct................ 87} r 86} 84 77 i
100 754,000 Gould M’fg Co........................................ H Jan., April, July, Oct................ 1 10 110 . 100}
100 745,000 Gould M’fg Co. Pfd............................ 1 l Jan., April, July, Oct................ 100} 100 101}
100
100

1,400,000 
1,000,000

Halifax Electric Ry..............................
Hillcrest........................................................

Jan., Apl., July, Oct.................. 161 . 150 160
47}
86

159
25

100 705,700 Ilillcrest, Pfd............................................ 1} 80
100 500,000 Intercolonial Coal Com...................... March, Sept.....................................
100 250,000 Intercolonial Coal Pfd...................... March, Sept.....................................

1 3,000,000 International Coal & Coke............
100 6.488,400 Illinois Traction Co., Pfd............... U Jan., Apl., July, Oct.................. 95} 89 93} 88

100 2,000,000 Kaministiquia L. & P. Co............... 1 } Feb., May, Aug., Nov............. 128 100 111}
100 2, 100,000 Lake of the Woods Milling............. 2 Mar., June, Sept., Dec............ 145 125 147} 124
100 1,500,000 Lake of the Woods Milling Pfd. . If Mar., June, Sept., Dec.............

Jan., April, July, Oct................
115 1 18 115

100 7,200,000 Laurcntide Co., Ltd............................. 2 240 155 233 161
100 3,000,000 Macdonald.................................................. ü Jan., Apl., July, Oct.................. 62} 38}
100 41,000,000 Mackay Coy. Com................................ 1 i Jan., Apl., July, Oct................. 92} 75} 86 78
100 50,000,000 Mackay Coy. Pld.................................. 1 Jan., Apl., July, Oct.................. 78i 66} 68} 65
100 13,585,000 Mexican Lt. & Power Co................ 1 Jan., Apl., July, Oct.................. 103} 80 82} 61
100 6,000,000 Mexican Lt. & P. Co., Pfd............ 31 May, Nov......................................... •• 104} 104} 102}
100 20,832,000 Minn. St. P. & S. S. M„ Com. . 31 April, Oct.......................................... 154} 130 142 116}
100 10,4 10,000 Minn. St. P. & S. S. M., Pfd... . 3 } April, Oct.......................................... 149f 148}
100 3,000,000 Montreal Cottons Ltd........................ 1 March, June, Sept., Dec......... 66 46} 63 • 58
100 3,000,000 Montreal Cottons Ltd Pfd.............. 1 Î Mar., June, Sept., Dec............ 106 104} 105} 100
100 17,000,000 Montreal L., H. & Power............... 2 } Feb., May, Aug., Nov.............. .. 2421 187 240 201

600,000 Montreal Loan & Mortgage............ 4 March, Sept..................................... . . 150 140 190 175
40 2,000,000 Montreal Telegraph.............................. 2 Jan., Apl., July, Oct.................. 150 146 147} 139

100 3,000,000 Montreal Tramways............................. . . 150 42 175 120
100 15,956,080 Montreal Tramways Deb................. 2} April, Oct..........................................

Mar., June, Sept., Dec............
87 80 85 74 1

100 9,000,000 Nor. Ohio Trac. & Light Coy. . . n 76 58} 76 69
$1 59,157 North West Land.................................. 5

100 6,(100,000 Nova Scotia Steel & Coal Com. . h Jan., Apl., July, Oct.................. 97} 8 i i 88 714
100 1,030,000 Nova Scotia St. & Coal Pfd......... 2 Jan., Apl., July, Oct.................. 130 123 » 125 1201

6,000,000 Ni pissing Mines Coy........................... . . 5 & 21 Jan., Apl., July, Oct.................. . . 9 3-16 7. 12} 9.06 8.751
100 2,500,000 Ogilvie Flour Mills Com................... 2 Jan., Apl , July, Oct................. . . 133 123 « 129 i 107*
100 2,000,000 Ogilvie Flour Mills Pfd..................... ] i Mar., June, Sept., Dec............ 123 1181 1181 J 13}
100 1.984,400 Ottawa Light & Power Coy.......... 2 Jan., Apl., July, Oct. ................

March, Sept.....................................
175} 145} 192 j 144 t

100 600,000 Paton M fg Co........................................ 3 55 70
100 2, 150,000 Penmans Ltd Com................................ 1 Feb., May, Aug., Nov................ 611 54} 58 52}

1,075,000 Penmans Ltd Pfd.................................. u
1

Feb., May, Aug., Nov................ 89 85} 88 83 j
100
100

3,000,000
5,000,000

Porto Rico Ry. L. & P. Coy.... Jan., April, July, Oct................... 831 73} 72
73 
21}

50*
65}
10}100 9.999,500 Quebec Ry. L. & P.............................. 60 iô}

100 10,000,000 Rich. & ()nt‘, Nav. Coy................... 2 Mar., June, Sept., Dec............... 126 103 119} 101
100 1,000,000 Riordan Paper.......................................... . h 95 94
100 800,000 Russell Motor Car Co., Com. . . . . . 114 92 37100 1,200,000 Russell Motor Car Co., Pfd.......... ii Feb., May, Aug., Nov................. . . 118 101} i 98
100 1,500,000 Sawyer Massey Com............................ 17 è 35 • 50} 40
100 1,500,000 Sawyer Massey Pfd........................ 3 } March, Sept....................................... 99} 90 ‘ 99} 87
100 1 1,000,000 Shawinigan Water & Power Coy. i i Jan., Apl., July, Oct.................... 154} 122 a 149} 118
100 4.000,000 Sherwin Williams Paint Co............ 57 35} 61 47
100 3,000,000 Sherwin Williams Paint Co.,Pfd.. ii Jan., April, July, Oct................... 101 93 103} 100 «100 ■ 1,500,000 Smart-W'oods Ltd................................... 1 j March, June, Sept., Dec............ 70} 69}100 1,500,000 Smart-W'oods Ltd.................................. Jan., April, July, Oct...................

100 3.000,000 Spanish Rivpr Com............................... 70 45 72* 39100 2,000,000 Spanish River Pfd............................. ü Jan, April, July, Oct................... 97} 89 97} 85100 1 1,500,000 Steel Co. of Canada............................ 35 26} 28} 18
100
100

6,496,300
13,875,000

Steel Co. of Canada Pfd..................
Toledo Rail wav.....................................

ii Jan., April, July, Oct.................. . . 91>
10}

89}
3

91 85}
100 10,974,600 Toronto Railway................................... Jan., Apl., July, Oc.................... .. 151 ; 131 148} 132100 650,000 T ooke Bros. Com............................... 54} 35 60 49}

85100 1,000.000 Tooke Bros. Pfd................................... i } March, June, Sept., Dec............ 92} 87} 93
100 2,826,200 Tri City Ry. & Light Co. Pfd... 

Tuckett’s Tobacco, com.
u Jan., Apl., July, Oct.................... 90 90

100 2,500,000 63} 50 62 40
100 2,000,000 Tuckett’s Tobacco, pfd................... i} 96} 94 98 91 }
100 20. 100,000 Twin City Traction Ry...................... l } Jan., Apl., July, Oct................. 110} 103 108} 101 *
100 3.000.000 Twin City Traction Ry. Pfd.... l f 140
100 800,000 West India Traction Ry................... M
100 3,000,000 Windsor Hotel..................................... May, Nov............................................ 130 152} 151 }
100 6,000,000 W innipeg Electric Ry.......................... Jan., Apl., July, Oct................. . . 268 210 218} 182
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Stocks Listed on the Toronto
Exchange

Par

$
100
100
too
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

1
5

100
100
100
1O0
1O0

5
50

1O0
1O0

1
100
1O0
100
100
100
100

50
100
100
100
100

5
100
100

1
100
100

5
100
40

100
lOO
lOO
100
lOO
lOO
lOO
lOO
lOO
100
lOO
100
100
lOO
lOO
lOO

5
lOO

1
lOO
lOO
lOO
lOO
lOO
lOO
lOO
lOO

5
lOO
lOO
lOO
lOO
lOO
lOO
lOO
lOO
lOO
100
lOO
100
100
100
100
100
100
100
100
100
100

1
100
100
100
100
100

.100
lOO

5,000
lOO
lOO

CAPITAL
Issued

104,500,000
15,000,000
1,511,400

635,000
750,000

1.430.200 
3,500,000 
6,100,000 
5,640,000 
2,000,000 
2,500,000

13,500,000
10,500,000

1,000,000
2,000,000
1,500,000

198,000,000
1,200,000

59,205
1,500,000
666,700

1,000,000
1,000,000

565,000
700,000

4,000,000
4,370,500»

100,000
6,212,666
1,999,957

12,500,000
2.148.600 
2,170,000 
3,000,000

20,000,000
35,656,800

1,000,000
12,000,000
10,000,000

3,500,000
3,000,000
3,000,000
5.304.600 

4 5 0,00 0
3,000,000 

40,000,000 
2,100,000 
7,49 3,135 

40 6,200 
55 2,000 

3,000,000 
4 1,380,400 
50,000,000 
2,500,000 
2,500,000 
13,385,000 
6,000,000 

25,000,000 
16.487,400 
20,832,000 
10,416,000 
1,275,000 

750,000 
500,000 

17,000,000 
925,000 

6,000,000 
9,000,000 
1,300,000 
6,000,000 
1,030,000 
2,500.000 
2,000,000 
1,250,000 

650.000 
650 , 000 

2,160 , 600 
1,075,000 
3,000,000 
9,909,500 

10,000,000
1.417.300 

900, OOO 
800, OOO

1,781,680
1.500,000
1,500,000
8,750,000
1,250,000
3,000,000
2,000,000

860,000
11,000,000
6.496.300 

13,875,000
650,000 
800,000 

10,968,383 
750,000 
945,4 50

2.826.200 
2,500,000 
2,000,000

20,100,000
3,000,000

600,000
100,000
240,000

1,500,000
6,000,000

COMPANY Rate

Brazilian Traction.................................. 1}
Bell Telephone,...................................... 2
British Col. Packers Corn.. ............... 3}
British Col. Packers Series A........... 3 }
Burt, F. N., Company Com............ 1 }
Burt, F. N., Company Pref.............. lj
Canadian Car & Foundry Com .... 2
Canadian Car & Foundry Pref......... 1 }
Can. General Elec. Com.................... 11
Can. General Elec. Pref .................. 3 *
Canada Bread .....................................
Canada Cement Com. ....................................
Canada Cement Pref........................... 1 \
Canada Life............................................ 4
Canadian Locomotive Com..........
Canadian Locomotive Pref....... ..
Canadian Pacific Railway............
Canada Mach. Corp.......................
Canada North West Land...........
Can. Northern Prairie Lands,.. .
Canadian Salt..................................
Can. Interlake, com..................................... ...
Can. Interlake, pref........................ ... If
City Dairy Com.................................... 1
City Dairy Pref......................................... 1 |
Coniagas Mines.......................................... 613
Consumers Gas........................................... 2 *
Confederation Life Ass’n........................ 3 \
Crow’s Nest Pass Coal........................
Crown Reserve....................................... 2J3
Detroit United........................................ 1 *
Dominion Canners Com...................... 1 *
Dominion Canners Pref....................... 1 i
Dominion Coal Pref.............................. 3 \
Dominion Iron Pref. . .............................. 3 *
Dominion Steel Corp. Com............... 1
Dominion Telegraph.............................. l*r
Duluth S. S. & A................................
Duluth S. S. & A. Pref......... ..
Duluth -Superior Traction..........
Electrical Development Pref. .
Hollinger Mines....................... ............... 3
Illinois Traction Pref............................ 1$
Imperial Life Assurance....................... 2*
International Coal & Coke...........................
Lake Superior Corporation.......... .................
Lake of the "Woods Milling Com. . . 2
La Rose Consolidated Mines.............. 2*
London Electric......................................
London Street Railway............................ 3
A. Macdonald......................................... 1*
Mack ay Companies Com.................... 1Î
Mack ay Companies Pref...................... 1
Map'e Leaf Milling Com....................
Mapie Leaf Milling Pref..................... If
Mexican L. & P. Com................. . . . 1
Mexican L & P. Pref.......................... 3}
Mexico North-"Western Railway.................
Mexico Tramway.................................... 1}
Minn. St. P. & S. S. M. Com........  3*
Minn. St. P. & S. S. M. Pref......... 3}
Monarch Knitting Com,..................... lj
Monarch Knitting Pref....................... 1 j
Monterey Ry. Lt& Power Pref............. 2*
Montreal Lt. Heat & Power............... 2*
Niagara, St. C. & Toronto..........
Ni pissing Mines................................
Northern Ohio Traction Com.
North Star.........................................
Nova Scotia Steel Com.................
Nova Scotia Steel Pref.................
Ogilvie Flour Mills Com...............
Ogilvie Flour Mills Pref...................... 1}
Ottawa Elec. Railway........................... 2}|2
Pacific Burt Com................................... 1
Pacific Burt Pref..................................... 1}
Penman's Limited Com....................... 1
Penman’s Limited Pref........................ 11
Porto Rico Railway.............................. 1
Que. R’y. L’t.„ Heat & Power...................
Richelieu & Ontario Nav'n................ 2
Rogers, Wm. A., Com........................... 3
Rogers, Wm. A., Pref........................... 1}
Russell Motor Com..............................
Russell Motor Pref................................ U
Sawyer Massey Com.......................................
Sawyer Massey Pref............................. 31
Shredded Wheat Com........................... 1
Shreeded Wheat Pref............................ li
Spanish River P. & P. M’s Com...............
Spanish River P. & P. M’s Pref.. . 1}
St. Lawrence & Chicago Nav..........  5
Steel Company of Canada Com.
Steel Company of Canada Pref..
Toledo Railway........................ .........................
Tooke Bros. Com...................................
Tooke Bros. Pref................................... ll
Toronto Railway... ............... .............. 2
Toronto Paper......................................... ll
Trethway Silver Cobalt Mine..........  10
Tri-City Railway & Light Pref........  1 *
Tuckett Tobacco Con..........................
Tuckett Tobacco, Pref......................... 1 \
Twin City Rapid Tran. Com..........  1 *
Twin City Rapid Tran. Pref............ 1 \
Union Life Assurance.......................... 3
Union Life Assurance lO % pd.........
Victoria Rolling Stock......................... 6
Western Canada Flour Mills............ 2
Winnipeg Railway................................. 3

DIVIDEND PER CENT. 1912
Payable H»8h

Feb-, May, Aug., Nov.. .....
Jan-, April, July, Oct.. .............. . 176
May, Nov................. ................. .. 161
May, Nov..................................... 154
Jan., April, July, Oct................. . 117
Jan., April, July, Oct........... 119*
Half-yearly................. ................ .... . 88,’
Jan., April, July, Oct........... 115
Jan., April, Julty, Oct.. .....
April, Oct............ .................... .

1913

Low

Feb., May, Aug., Nov............
4 April, Oct....................... ............
1 i jan., April, juiy, Oct........... ..
ljti March, June, Sept., Dec........
$5

6 April, Oct.................................. ..
2 Jan., April, July, Oct...........

jan., April, July, Ôct.............
Jan., July................... .............
Jan., April, July, Oct.. .....
Feb., May, Aug., Nov......................  8.21
Jan., April, July, Oct......... .... 196
March, June, Sept., Dec -....... . . • •
Monthly........................... 3.70
March, June, Sept., Dec.... .... 741
Jan., April, July, Oct.......... .... 86
Jan., April, July, Oct......... . 105
Feb., August..................... .............. 115

99} 85
176 146
161 65
154 95
117 95
1 19 J 101
88} 69}

1 15 102
1 19 107

38} 35
38} 30
31 j 26;
95} 88

170 170
60} 28 J
96} 83*

2811 227j
65 25

115 ï iô'

611 
1021 
' 25

April, Oct......................
Jan., April, July, Oct..

1061
09}

Jan., April, July, Oct. . . ... .... 107}

1 jan., April, July, Ôct.
Every 4th week.. . . . . . 
Jan., April, July, Oct. 
Jan., April, July, Oct.

March, June, Sept., Dec. 
Jan., April, July, Oct...
jan., July.......... ................
Feb., May, Aug., Nov.. . 
Jan., April, July, Oct... 
Jan., April, July, Oct...
J an., April, July, Oct... 
Jan., April, July, Oct... 
May, Nov..........................
Feb., May, Âug., Nov...
April, Oct... . ..................
April, Oct.......... . .............
Feb., May, Aug., Nov... 
Feb., May, Aug., Nov...
May, Nov,........ ..
Feb., May, Aug. Nov...

5t2£ jan., April, July, Oct. 
II Jan., April, July, Oct .

U
2

Jan., April, July, Oct. .. . 
Jan., April, July, Oct.... 
Jan., April, July, Oct. 
March, June, Sept., Dec.. 
Jan., April, July, Oct.
Half Yearly. . . .................
Jan., April, July, Oct. ... 
Feb., May, Aug-, Nov . - . 
Feb., May, Aug-, Nov . .. 
Jan., April, July, Oct. ...
iviarch, June, Sept., Dec,. 
Jan., April, July, Oct. ... 
Jan., April, July, Ovt. ... 
Feb., Nlay, Aug., Nov... 
Feb., May, Aug-, Nov . ..
Mar., Sept................... ..
Jan., April, July, Oct. . 
Jan., April, July, Oct. .
Jan., April, Juiy, Ôct. . 
Yearly ............................. . ..

3i Feb., May, Aug., Nov.

March, June, Sept., Dec.. 
Jan., April, July, Oct. . 
Jan., April, July, Oct. .
jan., juiy, April, Ôct. .
jan., April, juiy, Ôct. . 
Jan., April, July, Oct. . . . 
Jan., April, July, Oct. . . 
Jan., July............... .
June, Dec..............................
Jan., April, July, Oct. . 
Jan., April, July, Oct. . ..

801
83
931

34
L iô

921
711
73
103
103*
93 i

12 6 
154 1 
149
94
95 
79

2341

72
95*

125
125
'5ii
94
«I
88
84*
53*

48 
991 

6 ■ 70 
190

2 -95 
571 
60 

lOO 
1081 
1011 

55} 
103

70
66
89}

28 
2. 10

751 
681 
6 1 
94 
801 
93
iiii
126
148
88
921

74
195
y 75
851

125
84 i
Ü8Î
38Î 
88 
551
85 
72i 
lOl

High

101
172
159*
160
101
106

116 Î
"ÙÏ
29
94*

*76 * 
95

266*
64

120 
69* 
95 

104 
104 
9 50 
191
*77*
4-1580*

87
102*

i02*
58}

102*

74 
85* 

19-00 
92} 

149 
40 
301 

142 
3 • 20

601 
871 
69 
63} 

lOO 
82 i

1081
134}
'sis'
lOO
60

232}

9 .' 80

87}
125
122}
117
' ' 4i
90
57
88}

72*,
19}

low
84} 

139 
142 , 
142 * 
69*

105
841
19
891
40
87

211
60

115 
64 
87* 
49 97} 

7.00 
171

62
2.3 0 
74

101 J 
41 

100

55 
I 80 

1500

122
2.10

39
75
65*
45
89}
73}

J 08'

"75*
91

207}
8-35

'751
122}

30
87
53}
83}
52

191
128 * 1061 U8i 101}
207 170 175 140

••116 * llo 115 112
115 92 9 1 37
118 101 i UO 781

45 35* 501 42}
66 * 6l loo 87
84 75* 81) 751
93 60* 931 91}
70* 34 72) 40
97 85 97* 9 0

117 90 129 106 *
36* 24 * 28 18
90* 87 91 J 85
53* 15" 'eo* Tsi
92* 68* 94 89)

150} 132} 148 1 132
72 68 102 681
77 30 45 30}
94} 93
60 $ 53* 60} 53}

07* 91}
ni iÔ4 108* 101

125 125' 120* 120"
269 210 218 190
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Bonds Listed on the Montreal Stock Exchange.

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

500 6,049,000 1 925 Bell Telephone................. .. .. . . 104 1001 101} 99}
JEIOO 2,238,666 1 940 Calgary Power......................... ..... 2* Jan., July............... 90

100 6,257,000 1929 Canada Cement Co............... . 102 99} 102 95
10O 4,100,000 1 939 Canada Car Foundry............. . 107j 1051 106 102}

100O 444,000 1 926 Canadian Converters. ....... . 88 86 88
mo 2,579,000 1946 Can. Consolidated Rubber... ....... 3 April, Oct............... . 981 93} 96 88}
1000 4,800,000 1940 Canada Cottons Ltd............ 86 83 83} 80

500 500,000 1 940 Canada Felt Co...................... 96J 99} 98}
500 1,500,000 1951 Can. Locomotive.................... . 991 97 101} 110

1000 1,000,000 1 940 Dorn, Canners......................... ........ 3 April, Oct.............. . 1031 110} 100 98}
500 6,904,500 1940 Dominion Coal........................ . 10O 951 102} 97

' • ' 1000 2,618,000 1922 Dominion Cotton................... . 105 101 95 89
1000 7,245.000 1929 Dominion Iron & Steel.......... 96 92 100} 98}

10O 758,500 1925 Dominion Textile Series A... 981 951 102 10O
10O 1,162,000 1925 Dominion Textile Series B... . 1021 110O 10O 98
1Û0 1,000,000 1925 Dominion Textile Series C... 94 109 98*
10O 450,000 1925 Dominion Textile Series D.... , 96 94 .
100 1,500,000 1930 East. Can. P. & P........... .. 80 * 80

1000 600,000 19 16 Halifax Electric Ry............ .. . 101 10O
500 2,000,000 19 37 Kaministiquia L. & P............ . 10O 100 101 100
500 750,000 19 16 Keewatin Flour Mills............. . 1001 100

1000 1,000,000 1023 Lake of the Woods Milling.. 3 June, Dec.............. . 112 110 108 104
1000 878,198 19 20 Laurentide Paper.................... . 112 110 79 i 79
100 5,719,100 1935 Mexican Elec. Light Co......... .... 2} Jan., July................ . 851 821 89 * 88
500 11,599,000 1933 Mexican L. & P. Co............... . 93 à 89 99 f 98

1000 6,107,000 1932 Montreal L. H & Power........ .... 2} Jan., July................ . 101 99 100* 110
100 1,500,000 19 22 Montreal Street Railway........ .... 21 May, Nov............... . 100* 99 100* 99

1000 13,335,000 1941 Montreal Tramways................. . 101 99 109 103
1000 1,000,000 193 2 Ogilvie Flour Mills................... .... 3 June, Dec........7 ... . 113 106 106
1000 750,000 1932 Ogilvie Flour Mills Series B.. . .. . 3 June, Dec.......... .. . . 110 106 90| 90
100 2,000,000 19 26 Penmans Ltd.............................. . 96 i 89 85* 84

jEioo 5,110,000 1940 Price Bros. Ltd......................... . 86 84} 93* 90
100 3,815,834 1936 Porto Rico................................. . 95 S 901 97 88
100 6,120,400 193 9 Quebec Ry. L. & P. Co......... . 79 55 55 44
100 25,000,000 1935 Rio de Janiero Tram. L. & P. Co. 2J Jan., July............... . 102| 97} 98 97

1000 1,5 00,000 194 2 Riordaa Paper...........................
500 6,000,000 1929 Sao Paulo Tram. L. & P. Co. . 100 100 1 10} 97}
1O0 2,4 50,000 1941 S her win Williams. .................... . 101 99 97 95}

1000 2,5 00,000 .... Spanish River............................. . 97Î 95 99} 95
100 7,000,000 1940 Steel Co. of Canada................. 3 Jan., July............... . 100} 97}
100 1,640,000 1919 Tor. York Rad’l......................

1000 600,000 1928 West India Electric.................
1O0 1,000,000 193 1 Windsor Hotel. ......................... . 1O01 100}

looo 4,000,000 1935 Winnipeg Electric. .................... . 1051 104 102 110
1000 3,000,000 1927 Winnipeg Ry.............................. . 104 103 100
500 3,999,6 13 1 949 Western Canada Power........... . 99 85 88 86

JEIOO 308,219 1940 West Kootenay................... ..

OUR BORROWINGS. MACKINTOSH’S INVESTMENT NEWS.
In spite of unfavorable conditions, says the Dominion Beginning with this issue "Mackintosh’s investment

Bond Company’s monthly review, over one hundred and News” essays its first steps into financial newspaperdom.
thirty millions of European money came to Canada dur- ‘ ‘ It is our aim to make this not merely an advertising
ing the first six months of this year, fifty millions more medium, but a “weekly review of Canadian financial
than came during the first half of last year. The foreign affairs" of interest to all investors, or prospective in-
capital invested here was distributed as follows:— vestors, whether large or small.

While the prices of many sound investment securities
■>. Government............................... ....................... $ 8,762,918 have declined, the unusually low level of municipal de-

Railway. . bentures is worthy of particular comment. This decline
Municipal has not been caused, however, by any conditions relating
Industrial, to the credit of municipalities, but rather to the world-

------------- wide money stringency, and to the fact that many in-
1130,372,397 vestors have been favoring corporation and public service

It would seem from these figures that if England has bonds for the sake of their excellent yield. But the tide
any idea that Canada has been too heavy a borrower of conservative investment is turning again towards
abroad, such a criticism is not directed against industrial municipals because of their present unusually attractive
corporation. income returns, as well as their recognized absolute safety
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CANADIAN BANK STOCKS
Shares CAPITAL Reserve as Net Per- DIVIDEND PER CENT. 1912 1913

BANK Par per last Earnings
Value Authorized Issued Statement. per last earned Rate When Payable High High Low

$ $ $
statement.

$
fB.N.A........................ ... 250 4,866,666 4,866,666 2,920,000 678,505 15.00 4 April, October........................ 161 145 155 153
Commerce............... . . . 50 25.000,000 15,000,000 12,500,000 2,811,806 19.75 2 i March, June, Sept., Dec.. 229 2144 224 201
Dominion................ ... 100 10,000,000 5,356,227 6,356,227 901,529 18.38 3 Jan. April July. Oct. ... 237 2264 236] 215
Hamilton.................. ... 100 3 000,000 3,0000,00 3,500,000 495,860 16.53 3 March, June, Sept. Dec.. 207 4 199 209 \ 2024
Hochelâga............... ... 100 4,000,000 3,560,925 2,000,000 481,616 16.8 21 March, June, Sept., Dec.. 1804 163 170 150
Home*....................... ... 100 2,000,000 1.938,208 650,000 167,125 12 1 f March, June, Sept., Dec..
Imperial..................... ... 100 10,000,000 6,809,134 7,000,000 1,125,971 17.28 3 Feb., May, Aug., Nov... 228 2194 227 210}
Merchants............... ... 100 10,000,000 6,764,700 6,419,175 1,338,844 20.6 21 March, June, Sept., Dec.. 201 189} 201 186
Metropolitan.......... ... 100 2,000,000 1,000,000 1,250,000 168,841 16.88 21 Jan., April, July, Oct. . . . 201} 1974 194
Molsons.................... ... 100 5,000,000 4,000,000 4,700,000 684,779 17.00 21 Jan., April, July, Oct. . . . 212} 201} 203 194
Montreal.................. . . . 100 25,000,000 16,000,000 16,000,000 2,518,408 16.21 2} March, June, Sept., Dec.. 256 241 246 225
Nationale.................. ... 100 5,000,000 2,000,000 1,550,000 2 Feb., May, Aug., Nov. . . . 140 1234 140 1234

tNorth. Crown*.. . . . . 100 6,000,000 2,760,065 300,000 291,094 13.1 3 Jan., July..................................
Nova Scotia........... . . . 100 10,000,000 5,957,320 10,830,248 970,544 23.28 31 Jan., April, July, Oct. . . . 278 259 266 1554
Ottawa...................... . . . 100 5,000,000 3,935,820 4,435,820 640,220 18.29 3 March, June, Sept., Dec.. 213 207 210} 202 4
Provinciale*............ ... 100 2,000,000 1,000,000 575,000 185,165 18.50 h Jan., April, July, Oct. . ..
Quebec...................... ... 100 5.000.000 2,676,640 1,250,000 294,804 11 .08 u March, June, Sept., Dec.. 140 130 133 121}

t Royal.......................... . .. 100 25,000.090 11,560,000 12,560,000 1,527,324 19.19 3 Jan., April, July, Oct. . . . 234 220 228 215}
Standard.................. . .. 50 5,000.000 2,479,760 3,179,160 462,079 21.08 31 Feb., May, Aug., Nov. . . 236} 218 2364 214
Sterling*.................... . .. 100 3 000,000 1,123,472 300,000 113,400 10.92 1} Feb., May, Aug., Nov...
Toronto.................... . . . 100 10,000,000 5,000,000 6,000,000 835,787 16.96 21 March, June, Sept., Dec.. 212 205 211 203

. . . 100 8,000,000 5,000,000 3,300,000 706,832 14.1 2 March, June, Sept., Dec.. 174 149 1544 135}

. . . 100 2,000,000 857,140 40,000 40,395
tWeyburn.................. . .. 100 1,000,000 315,600

Not Listed. 
Eleven months.

GOVERNMENT SAVINGS BANKS
STATEMENT of the Balance at Credit of Depositors in the Dominion Government Savings Banks on 31st May 1913.

Balance on 30th Deposits for
May, 1913.

Withdrawals for Balance on 31st
BANKS April 1913. Total. May 1913 May 1913.

$ cts. $ cts. $ cts. $ cts. $ cts.
Manitoba:—

Winnipeg.......................................................... ....................... 656,082.44 12,008.00 668,090.44 19,560.19 648,530.25

British Columbia:—
Victoria............................................................. ....................... 1.063,721.23 45,306.57 11,090,27.80 58,558.30 1,050,469.50

Prince Edward Island:—
Charlottetown............................................... 27,727.00 2,064,425.02 38,031.43 2,026,393.59

New Brunswick:—
Newcastle........................................................ 2,283.00 294,356.80 1,863.57 292,493.23
St. John............................................................ ...................... 5,766,823 51 78,194.32 5,845,017.83 89,341.82 5,755,676.01

Nova Scotia:—

Amherst............................................................ ...................... 386,778,93 6,829.90 393,608.83 9.860.91 383,747.92
Arichat.............................................................. ...................... 123,119,63 434.48 123,554.11 535.91 123,018.20
Barrington.......................................................
Guysboro’........................................................
Halifax..............................................................

...................... 148,799.13 1,103.00 149,902.13 264.84 149,637.29

...................... 123,522.41 431.00 123,953.4 1 1,333.70 122,619.71

...................... 2,451,137.31 31,178.26 2,482,315.57 37,170.64 2,445,144.93
Kentville.......................................................... 3,148.00 259,851.21 3,751.67 256,099.64
Lunenburg....................................................... ...................... 427,223.49 3,229.00 430,452.49 8,467.64 421,984.75
Port Hood....................................................... ...................... 110,711.85 145.00 1 10,856.85 2,892.77 107,964.08

...................... 218,271.64 1,753.00
1,735.00

220,024.64
91,095.00

3,124.00 216,900.64
90,538.18Sherbrooke....................................................... ...................... 89,360.00 556.82

Wallace............................................................ ...................... 128,041.35 1,774.00 129,815.35 1,876.06 127,939.29

Totals....................................................... ...................... 14,279,067.95 217,279.63 14,496,347.48 277,190.17 14,219,157.31

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

Withdrawals during the month....
$ cts.

Balance in hand of the Minister of Finance on 31st March, 1913 42,728,941.83

Cr.
Sets.

1,489,451.03

Deposits in the Post Office Savings Bank during month.......................

Transfers from Dominion Government Savings Bank during 
month:—

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

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

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

Interest allowed to Depositors on accounts during month..................

872,739.98

25,629.46

51,351.00

32.84 Balance at the credit of Depositors' 
accounts on 30th April, 1913................

43,678,695.11

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

Source of Revenue. 

Excise.

Malt Liquor........................
Malt........................................
Tobacco...................................

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

Amounts.

$ cts. 
748,977.92 

14,339.20 
195,573.84 
890,169.69 

50,654.29 
8,718.71 
1,295.73 

307.00 
6,177.84

42,189,244.08

43,678,695.11

Total.

Sets.

Total Excise Revenue.

Methylated Spirits.........................................
Ferries..........................................................
Inspection of Weights and Measures.
Gas Inspection..................................................
Electric Light Inspection...........................
Law Stamps..................................................
Other Revenues...............................................

Grand Total Revenue..

1,915,214.22

10,731.98
" 9,094.47 

5,341.40 
6,-204.35 

839.90 
784.06

1,948,300.83
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BONDS LISTED ON THE TORONTO STOCK EXCHANGE

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

£40 235,000 British Col. Electric Ry................. • 21 April, Oct...................
1000 1,250,000 Canada Bread.................................... . 3 February, August. .. 971 93 94 871
1000 4,600,000 Canadian Car & Foundry Co. . . . . 3 June, Dec................... 107 105
500
500

5,000,000
4,000,000 1951

Can. Nor. Ry. Income Deb. Stock
Can. Northern Western Rv............. 2

May, Nov............
May, Nov............

105 100 105 100

500 15,000,000 Commercial Cable............................. 1 Jan., April, July, Oct 80 80
£100 £148,100 City St. John, N.B........................... . 2 May, Nov..................
1000 7,000,000 Dominion Coal................................... • 2J May,. Nov.................. 99 i
500 997,500 1940 Dominion Canners............................ . 3 April, Oct................... 1031 102 100

1000 997,500 1940 Dominion Canners............................ . 3 April, Oct................... 1031 102 100
1000 7,245,000 1929 Dominion Iron & Steel................... . 21 Jan., July................... 951 941 941
500 8,150,000 Electrical Devolpment..................... . 21 March, Sept............... 97 90 931 88
500 1,448,750 Gt. Northern Railway Can. 4%. . 2 April, Oct...................
100 5,719,100 1935 Mexican Electric Light................... • 21 Jan., July................... 86 82J
500 11,728,500. 1932 Mexican Light & Power................. • 21 Feb., Aug................... 931 90 90 871

£100 £3,073,000 Mexico North Western Railway. ■ 21 March, Sept...............
1000 3,500,000 Ontario (Prov. of )June 1, 1939.. 2 June, Dec...................

100 2,877,000 1936 Porto Rico Railway Co.................. • 21 May, Nov.................. 96 911 92 90
1000 25,000,000 1935 Rio Janeiro Tram., Lt. & P’:. . . 21 Jan., July................... 105 991 100 95
500 5,000,000 Rio Janerio Tram., 2nd Mort... 21 April, Oct...................
500 0,000,000 1929 Sao Paulo Tram., L’t & Power... 21 June, Dec................... 1041 1001 101 961
500 21,200,000 San Antonio Land & Irr’n Co. . . 3 May, Nov..................

1000 2,500,000 Spanish River P. & P. Mills........ . 3 Jan., July................... 971 97 97 94
F100 7,000,000 1940 Steel Company of Canada............. . 3 Jan., July................... 1001 991 100
£100 £220,000 Vancouver Power & Debenture. . . 21 Jan., July................... 941
£ioo £800,000 Deb. Stock.......................................... • 21 Jan., July....................

TRUSTS AND LOAN COMPANIES LISTED ON THE 
TORONTO STOCK EXCHANGE

Czpital
Subscribed

Capital
Paid up

Rest Company Trust Dividend Par
Value
stock

$1,500,000 $1,500,000 $1,400.000 National Trust Co........................................ .......... 10 100
1.250,000 1.250,000 1,100,000 Toronto General Trusts Corp................. .......... 10 100
1,000,000 1,000,000 850,000 Union Trust.......................................................

Loan
.......... 10 100

6,000,000 6,000,000 4,000,000 Can. Per. Mtge, Cor.................................... .......... 10 10
2,410,000 1,205,000 910,000 Can. Ld. & N. Invt..................................... .......... 9 100
2,500,000 1,750,000 1,650,000 Cen Can. L. & Sav............................. .......... 10 100
2,555,000 2,446,000 250,006 Col. Invest & Loan...................................... .......... 6 10
1,000,000 934,000 175,000 • Dom. Sav. & Inv. Sc................................... .......... 4f4| 50
2,424,000 2,247,000 600,000 Gt. West Perm................................................ .......... 9 100
1,800,000 1.160,000 800,000 Ham. Prov. & L. Sc. (3)........................... .......... 7 100
4,100,000 2,100,000 2,100,000 Huron & Erie L. & S.................................

Huron & Erie 20% pd...............................
.......... Hfl 50

1 000,000 735,000 100,000 Imp. L. & I. Co.. Ltd......................... .......... 6 loo
700,000 700,000 525,000 Landed B. & Loan............................... .......... 7 100

1,000,000 1,000,000 485,000 L. & C. L. & A. Ltd........................... .......... 7 50
600,000 600.000 630,000 Mont. Loan & Mtge............................ .......... 10 25

2,550,000 1,750,000 1,450,000 Ont. L. & Deb. Lon............................
Ont. Loan 20% pd...............................

.......... 8 50

725,000 725,000 435,000 Toronto Mortgage................................. .......... 8 50
1,000,000 1,000,000 800 000 Toronto Savings.................................... .......... 10 100

500.000 500,000

---

160,000 Real Estate Loan.................................. .......... 7 40
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

50 ft. 100 ft

3.50
3.70
4.20
4.45

Glass

First break....................................... 1.85
Second break................................. 1.95
Third Break....................................................
Fourth break ................................................

Petroleum—

Can. Prime White per gal.. . 0.15 ....
US. Water White per gal... 0.17 '0.15$
U.S. Pratt's Astral per gal. . 0.21$ 0.17$
Benzine single bbls per gal... 0.24$ 0.27$
Motor gasoline single bgls. 

per gal..........................................

Turpentine and Oils—

Pure turpentine per bbl..........
Linseed Oil raw..........................
Linseed Oil boiled......................
Castor oil in bbls per lb.........
Rosin “G” grade bbl lots.. . .

Red DryLead—

Genuine per cwt.........................
No. 1 per cwt............................

White Lead Ground in Oil-

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

Whiting plani in bbls.................

Putty—

Bulk. .............................................
Bladders in bbls.........................

Cement and Firebrick—

Canadian Portland ’in bags
per bbl..........................................

Fire bricks per 1000................
Fire clay net ton.......................

Varnishes—

Furniture No. 1 per gal....
Brown japan per gal................
Black iapan per gal.................
Carriage No. 1 per gal............
Pure White Shellac varnish

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

Ral....................................................
Floor varnish- “Granitine” 
Floor varnish “ Flattine ”.. . .

Glue—

French medal................................
German prima...............................
Brantford Gelatine.....................
White pigsfoot..............................

Paris Green (Pure)—

In bbls. about 600 lbs.
lb................................ ..............

In 50 and 100 lb. drums per
lb.......................................................

In 1 lb. pkts per lb....................

Pine Tar—

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

CHEMICALS & DYESTUFFS-

Acetic 28 geds.
Citric crystals..............................
Lactic.................................................
Muriatic 18 to 20 degs..........

Sulphuric 66 degs. drums
Tannic crystals............................

powdered.........................
Tartaric crystals.........................

powdered....................

Acetate of soda casks.........
Albumen, blood, dry............
Al 2gg...........................
Alzarine, red..............................
Alum, lump................................

ground...........................
Ammonia, aqua, 880............
Aniline oil...................................

salt................................
Antimony oxide......................
Archil extract...........................
Arsenic, red................................
Argols, red.................................
Barium, chloride, per ton.. 
Bleaching powder:

German...................................
French, 100 lbs..................
British, 100 lbs casks.. .

Blue vitriol.................................

Chrome alum, casks..............
Copperas...........................................
Br. Gum, bags,............................. 3.

0 25 0 .27$

0 56 0 56
0 .59 0 . 61
0 61 0 .63
0 08$ 0 08$
7 25 8 00

6 00 6 40
5 75 6 15

8 20 8 25
0 70

2 30 2 70
2 80 3 00

1 55 1 70
17 00 31 00
5. 00 10. 00

0 95
90 1 00

0 40 0 75
1 50

1 80

1 65
2. 25
3 00

per lb.
0. 14
0. 17
0. 22Ô." is 0. 21

0. 19$

0. 20$
ô: 22$ 0. 24$

2 . 17 2 .57
0 .41 0 .42
0 .04 0 .05
1 .20 1 . 50
0 .06 0 .08
0 .07 0 .07$
0 .32 0 .40
1 . 12 1 . 25
0 . 28 0 .32
0 .28 0 . 32
0 .30 0 .31
0 .30 0 .31

3 .40 3 .45
0. 22 0 30
0. 42 0 65

i' 65
1. 75o! 07$ 0. 09

0. 10$ 0. 10$
0. 09 0. 09$
0. 09$ 0. 09$
0. 12 0. 12
0. 05$ 0. 06$
0. 04 $ 0. 05

32. 50 35. 00

1. 40
i " 30 1. 50
1. 35 1. 50
5 35 5 50
4 15 4. 75
3. 45 3. 50
0 75 1 . 00
3. 10 3. 25

SAFETY AT SEA.
Some very interesting figures bear­

ing on the safety of life at sea appear 
in the current issue of Engineering. 
It is pointed out that the records of 
the North Atlantic during the twenty 
years, 1892 to 1911, show that 95,000 
voyages were made between Britain 
and America, and that the numbers 
who took part in these were 350,000 
crew and 3,390,000 passengers. Out 
of this number of voyages the loss of 
life was 1,057 crew and 80 passen­
gers. Only one out of 332 of the 
crews and one out of 117,400 of the 
passengers did not reach their desti­
nation. Of the 1,137 lives lost, 707 
were lost in twenty-nine vessels 
posted as missing, while of the 
balance 39 were lost in seven cases 
of foundering, 187 in ten strandings; 
9 in six cases of collision, and 195 
in 113 cases of accidents on board. 
A record of this nature makes it 
appear that it is safer to travel on 
sea than on land.

A BREAK IN THE CLOUDS.
There is a ray of sunlight pene­

trating the gloomy international 
monetary situation, and it comes 
not by the natural and healthful 
development of the world’s trade.

One reason why India has been 
able to absorb so large amount of 
gold, and indeed the fundamental 
reason, is that her exports have 
largely exceeded her imports, giving 
her the opportunity to make up the 
balance in the world’s basis of credit. 
In a single year she was able to im­
port $150,000,000 of gold. But in 
the current year her imports have 
shown a remarkable growth, while 
her exports, although still large, are 
stationary. In other words, she is 
reinvesting or spending her profits 
instead of buying gold and hoarding 
it. Australia already finds that 
London is a better market for gold 
than India. India still uses bar gold 
in the arts, but merely in normal 
quantities. The import of gold 
into the country is less than half 
that in the corresponding period of 
last year.

OUR ASSETS ARE LARGE.
The Canadian Gazette helps to 

quiet the nerves of British holders of 
Canadian municipal securities by 
publishing detailed figures of Cana­
dian municipal loans, totalling $205,- 
000,000, while the total assessments 
borrowing municipalities, which num­
ber 31, is about $2,000,000,000.

WHOLESALE PRICES CURRENT

Name of Article. Wholesale

Extracts

Chrome alum, casks...................
Copperas...........................................
Cream tartar, c4ystals..............

powdered.........
Cutch, bales...................................
Dextrine, potato.........................
Fustic, paste...................................

Gambier extract...........................
Glauber’s salt, crystals, bbls

powdered.........
Glycerine..........................................
Indigo, extract..............................
Lead, nitrate..................................

3.45
0.75
0.23
0.24
0.051

3.50 
1.00 
0.242 
0.242 
0 054

0.04$ 0 06$
0.07 
0. 12 
0.04$ 
0.80

-----  0.25
----- 0.08

0.06$ 0.07

0.05

0.04
0.75

OLIVE OIL, OILS, WOOL. ELAINE-

Potash, bichromate....................
carbonate........................
caustic, 74 per cent..

80-85 per cent
chlorate crystals.........
prussiate, red...............

Salts of tartar...............................
Soda, sal, bbls...............................

English..................................
concentrated......................
powdered, 98 per cent, 
ash, carbonated, 56

per cent................................... . .
bisulphide............................

Sodium peroxide...........................
Sulphur sticks, bbls...................
Sulphide of soda crystals. . . . 
Sulphide of soda, concentrated
Sumac, sicily, per ton...............

powdered........................
extract..............................

Tartar emetic................................
Tin crystals.....................................

FISH—
Fresh:

Halibut, fancy express, perlb.
Haddock, per lb...........................
Steak Cod, per lb.......................
Doree or Pickerle.,....................
Pike......................................................
Whitefish..........................................

Lake Trout, per lb...............
Gasee Salmon, (new), pet lb.
Mackerel, per lb.........................
Brook Trout, per lb.................
Perch, dressed, per lb..............
Buck Shad, Each........................
Live Lobsters per lb...............

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

2 bbls...........
bbls................

Labrador herring, 2 bbl...........
bbls.............

Sardines, 2 bbls............................
bbls....................................

Labrador salmon, 2 bbls. . . .
bbls.............

Sea trout, 2 bbls.........................
bbls.............

Pickerel or Doree, per lb. . . 
Whitefish, dressed, pre lb. . .
Pike, round, per lb....................
Pike, headless & dressed, pet

lb...............................................
Silver Salmon, 10 lbs. each,

per lb............................................
Gaspe Salmon, per lb. .
Large Mackerel, per lb.
Haddock, per 1b..........................
New Frozen Herring, perlOO

0.08

2.75

0.07$ 
4. 15 
0.04 
4.60 
0.09 
0. 19 
0. 13$ 
0.06 
0.75 
0.75 
1.25 
3.00

0.80
1.25
0.30

0.90 
1.60 
0.35

-----  1.65
0.01$ 0.01$ 
0.02 0.02$ 

65.00 75.00 
0. 13$ 0.22 
0.01 0.04
0.20 0 25
0.30 0.40

0 10 
0.04 
0.06 
0 12 
0.08 
0. 12 
0. 12 
0.15 
0.08 

.30 
0. 10 
0.35 
0 25

0.70 
5.00 
9.00 
2.75 
5.00 
2.75 
5.00 
8.60 

16.00 
6.50 

12.50

■
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WHOLESALE PRICES CURRENT

Name of Article.

HARDWARE—

Wholesale

Refined iron, per 10Q lbs ... 2.40
Horsheshoe iron, per 100 lbs 2.40
Steel, tire, pèr 100 lbs............ 2.35
Steel, toe clak, per 100 lbs.. 3.10
Steel Capital toof, per 100 lbs. 0 50

Canadian Foundry No. 1
Car lots.............................. 21.00

Candian Foun dry No. 2,
Car lots............................. 19.50 20.50

Summerlee No. 2, Pig iron 22. 50 24.50
Carron, soft............................. 23.75

Black Sheet Iron—

10 to 12 gauge........................ 2.70 2.75
14 to 16 gauge,........................... 2.65 2.50
18 to 20 gauge............................. 2.50 2.65
22 to 24 gauge............................. 2.65 2.75
26 to 28 gauge............................ 2.75 3.00

Canada Plates—

Ordinary, 52 sheets................... 3.00 3.10
All bright, 52 sheets................. 3.70 4. 15

Galvonized Sheets (Corrugated)—

22-24 gauge per square............ 6.75 5.50
26-28 gauge, per suqare.......... 4.25 4.00

Galvanized Sheets (Queen’s Head)

B. W. Gauge. 16-20................. 3.75
B. W. Gauge, 22-24 ................. 3.90
B. W. Gauge, 26........................ 4 . 15

Tin and Tin Plates—
Tin, Lamb and Flag and Straits- 

56 & 28 lb. Ingots, per 100 lbs 
1C Coke, 14 x 20 base per box 
1C Charcoal, 20 x 28. 112

plates per box .......................
IX Terne Tin, per box..........
IC Redipped Charcoal, 14 x

20 base per box.....................
IX Redipped Charcoal, 14 x

30 base per box ....................
IXX Redipped charcoal, 14 x 

20 base pe rbox ....................

Lead—

Imported Pig, per 100 lbs . .
Bar Pig, per 100 lbs...............
Sheets, 2$ lbs, sq. ft..................
Sheets, 3 lbs , sq ft................
Sheets, 4 to 0 lbs, sq ft..........
LEAD PIPE, 10 per cwt, off 

Lead Waste Pipe. do.

Bar, half and half, guarant’d 

Sheet Zinc—

51.00
4.50

8.25
9.75

7.00

8.25

9.50

5 cwt. casks . 
Part casks,.. .

28* 0.27$

8.00
8.50

Spelter—

Foreign, per 100 lbs. 

Wire—

Barbed Wire,............... ............
Galvanizwd Plain Twist.........
Smooth Steel Wire, No. 9 to

16 base.........................................
Fine Steel Wire

Nos. 19 and 20......................
Nos. 21 and 22.......................
Nos. 23 and 24.......................
Nos. 25 and 26.......................
Nos. 27 and 28.......................
Nos. 29 and 30.......................
Nos. 31 and 32......................
Nos. 33 and 24.......................

Wire Screen (Painted)—

100 ft. rolls per 100 sq. ft. . 
50 ft. rolls, per 100 sq. ft..

2.42$
2.95

2.30
100 lbs.

6.00 6.65
7.00 7.30
7.65 8.00
9.00 9.50

10.00 11.00 
12.00 13.00 
14.00 15.00 
16.00 17.00

1.55 
1.60

Wire Nails, small lots, base. . 
Cut Nails........................................

Staples-

Galvanized . 
Plain..............

50% off. . . .
2.25
2 60 2 80

2.85
2.55

4. 10 2 45

Horse Shoe Nails— 

Nos. 3-12 per 25 lb. box. 

Horse Shoes—

Iron horse shoes, light, medium and

No. 2 and larger......................................... 3.90
No. 1 and smaller...................... .... 4.15

Steel Shoes, 1 to

No. 2 and larger. . 
No. 1 and smaller.

4.35
4.60

HOARDS OF THE FRENCH 
PUBLIC.

“On the Paris market,” writes the 
“Journal des Debats” of that city, 
“the situation is certainly better than 
in other European localities. Never­
theless, while it is true that Bourse 
engagements are relatively very much 
reduced, we do not believe that the 
outside public’s available capital—at 
least that part of it on which the 
Stock Exchange reckons—is as large 
as has been generally imagined.”

WHAT FINANCIAL PARIS HAS 
TO DIGEST.

The” Economist European” reck­
ons the new security issues in Paris, 
during the first half of 1913, at 
2,997,000,000 francs, or $599,400,000. 
This compares with 3,157,000,000, or 
$631,400,000, in the corresponding 
half of 1012. The comment is added 
that the reduction from last year is 
altogether insignificant.

IN A SUPPOSED ERA OF RE­
ACTION.

The country’s high-record pig-iron 
production for the first half of 1913, 
thinks the “Iron Age,” taken along 
with the known depletion of ware­
house stocks of finished material, 
“points to a larger consumption of 
all forms of iron and steel in the past 
six months than in the six months 
ended December 31.”

CANADIAN NORTHERN.

The last spike on the second trans­
continental railroad system on the 
North American continent, the Cana­
dian Northern, will be driven next 
winter. The stupendous race against 
time all along the system, from the 
Atlantic to the Pacific ocean, has 
progressed so far that the executives 
assert that rails will be down on main 
lines and connecting lines either be­
fore or soon after new year’s next.

ADVANCED EXPECTED.

The London Statist says: “We 
appear to be approaching a time 
when the fall in prices of standard 
securities will stop, and a recovery 
commence. Indications certainly 
point to a great ease in money mar­
kets of the world next year, and to a 
great recovery in prices of all securi­
ties on which interest and dividends 
are secure.

“The present year is an exceptional­
ly favorable period for investors to 
purchase strong stocks, which can 
be bought at prices not recorded 
for more than a generation.”

wholesale prices current

Name of Article

Toe Calks—

Blunt No. 2 and larger, per
25 lb. box..................................

Blunt No. 1 and smaller, per
25 lb. box...................................

Sharp No . 2 and larger, per
25 lb. box..................................

Sharp No. 1 and smaller, per 
25 lb. box....... ...........................

£ Bolts and Nuts—

Carriage Bolts, common, new $1.00 (list). 
Caniage Bolts, ? and smaller, 60 and 15% 
Carriage Bolts, 7-16 and up, 55%
Carriage Bolts, Norway Iron, $3.00 (list) 
Machine Bolts, l and less, 65 & 5%. 
Machine Bolts, 7-16 and up, 57$%.
Blank Bolts, 571%,
Nuts, square all sizes, 4c. per lb. off.
Nuts, hexagon, all sizes, 4 }c. per lb. off.

Building Paper, etc.

Tarred Fibre Cyclone, 25 lbs
roll...................................................

Dry Cyclone, 15 lbs roll..........
Tarred wool roofing, per cwt. 
Liquid roofing, cement in 

bbls. per gal 
Crude coal tar per hhl.. 
Refined coal tar per bbl

FARM PRODUCE— 

Butter:
Choicest Creamery.........
Creamery seconds

Choicest Prints 
Manitoba Dairy.

Cheese:
Finest Western 
Finest Western white. .
Finest Western colored
Quebec’s................................
Finest Eastern White..
Finest Eastern colored

Eggs:

Beans prime.
hand picked.

GROCERIES—

Granulated bags.
cartons. . . 
Tmperial.

Paris lumps.
Red seal cartons each. . 
Crystal diamonds.
Ex. ground.
Powdered.
Bright coffee 
Yellow No. 1 .

No. 2 
No. 3.

Molasses:
Puncheons Barbadoes facny

per gal..........................................
bb s.................................................

Puncheons choice per gal. . 
bbls.

Antigiua.
Corn Syrups.
Pure maple syrup.
Pure maple sugar.

Rice and Tapioca:

Rice grade B 
Rice grade C.
Patna perzlOO lbs.....................
Patna finest imported............
Pot barley per sack 98 lbs.. 
Tapioca.

Salt:

Windsor 1 lb. bags gross.. . . 
3 lb. 100 bags in bbl. 
5 lb. 60 bags in bbl. 
71 b. 42 bags in bbl.
200 lbs bbl......................

Coarse.
Butter.
Cheese.

Wholesale.

1.25

1.50

1.50

1.75

0.62
0.50

0 17 
4.50 
5.00

0.24$ 0.24* 
0.231 0.24 
0.21$ 0.22
0.20$ _____
0.18 0.20

0.12 0.12$ 
0.131 0.13$ 
0.13$ 0.13|
Ô 12? 0.121
0.12| 0.13

Selected.............................................
No. 1 stock................................... 0. 23

Sundries:
Potatoes:

Green Mis., car lots, bag. . . 0.70
ex store, bag,...................... 0.85

Quebecs, ex track, bags.......... 0.55
ex store, bag........................ 0.65

Honey white clover comb.. . 0.16
white extracted.......... 0. 1 1
dark grades.................. 0.14
buckweat........................ 0.08

0.75 
0.90 
0.60 
0.75 
0. 17 
0. 12 
0.15 
0.09 
1.85 
2.40

4.40 
4.60 
4.15 
4. 1 5
5.35 
0.35 
7.00 
5.10 
4.90 
4.45 
3.95 
4.25
4.35

0.39 
0.4 2 
0.37 
0.40 
0.33

0.03$ 0.03$ 
0.75 1.00
0.10 0.11

5.37$

Ô.' 05
0.05

3.25 
3.15 
4.80 
6.62 $ 
4.75 
0.06 
0.06

1.50 
3.00 
2 90 
2.80 
1 . 15 
0.60 
2. 10 
2. 10
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Nuts:
In shell—

Brazils................................................
Filberts Sicily per lb.............
Filberts Barcelona per lb... 
Tarragona Almonds per lb.. 
Walnuts Myette Grenobles

Walnuts Marbots per lb.. . .
Walnuts Cornes per lb..........
Hungarioan ...................................

Shelled—
Almonds 4 crown selected

Almonds 3 crown selected

Almonds 2 crown selected

Almonds (in bags) standards
lb......................................................

Cashews............................................
Dried Fruits:

Apricots.............................................
Candied peels lemon.................

orange...............

Currants............................................

Evaporated apples......................

Peaches ............................................
Prunes................................................
Raisins...............................................

Coffees:
Seal brand 2 lb. cans.............
Seal brand lb. cans..................
Old gov’t Java.............................
Pure Mocho....................................
Pure Maracaibo............................
Pure Jamaica............... .................
Pure Santos...................................
Fancy Rio........................................
Pure Rio..........................................

Teas:
Japans................
Ceylon................

Ceylon greens. 
China greens..

HIDES WOOL & TALLOW- 
Hides:

City butcher hides green flat
Inspected hides No. 1............

No. 2............
Country hides flat cured...

part cured.. .

Calfskins city green flat...
country part cured 

cured ac­
cording to condition
and talce-off.....................

Deacons of bob calf
Horsehides—

City take-off.
No.
No.

!.. .

2.. .
Country take off 

Sheepskins—
City take-off, according to

Country.............................................
Spring lambskins.........................
Pelts or shearlings......................

Tallow—
City rendered in bbls.............
Country rendered in bbls.. . .

Wool:
Washed combing fleece.............
Washed clothing fleece............
Unwashed combing fleece.. . . 
Unwashed clothing fleece. . . .
Washed rejections.......................
Pulled supers................................
Pulled extras................................
Unwashed fleece...........................

Tallow:
City rendered solid in bbls. . 
Country stock No. in in bbls

No. 2...............
Cake No. 1...............

No. 2...............

0 19 0 20
0 12* 0 13
0 11 0 13
0 16 0 16*

0 15 0 16
0 13* p 14*
0 11 •0 12
0 13* 0 15

0 42 0 50

0 35 0 37*

0 31 0 32

0 27 0 28
0 15 0 17

0 14 0 22
0 11 0 12*
0 12 0 13
0 15 0 18
0 07 0 11
0 06* 0 09*
0 06* 0 07
0 04 0 07
0 07* 0 12*
0 06 0 13*
0 06 i 0 14

0 32
0 33
0 31
0 24
0 18
0 17*
0 17*
0 16
0 15

0 40 1 00
0 20 0 40
0 19 0 30
0 12* 0 40
0 14 0 50

0 13*
0 13
M 12
0 13

6 12* 0 121
0 11* 0 12

0 16
0 17

0 17 0 19
1. 00 1 50

3 50 4 00
3 50 4 00
2 50 3 50

1 50 1 85
0 50 1 75
0 25 0 40
0 20 0 40

0 06 J 0 07
0 06 0 07*

0. 25 0 25*
0 27 0 28
0 16* 0 17
0 US 0 19*
0 20 0 21
0 26 0 27*
0 30 0 31*
0. 09 0 13

0.06* 0.07 
0.06 0.06* 
0.51 0.06
0.07 .07*
0.06 .061

according

according to

PAPER—
News rolls according to 

quality ....
News sheet

quality.............................. ...
Book papers carload No. 3. 
Book paper ton lots No 3. 
Book paper carload lots No.

Book paper ton lots No. 2. 
Book paper carload No. 1 . . 
Book paper ton lots No. 1..
Writings.............................................
Sulphite bond................................
Fibre....................................................
Manila B........................................
Manila- No. 2...............................
Manila No. 1...............................
Kraft...................................................

43 00 4 5.00

50.00 60.00 
4.00 4.35
0.04 0.04*

0.04*
0.051
0.06
0.06>
0.07*
0. OR*
3.75
3.25
3.50
3.75
0.05

0.04*
0.05
0.051
0.05
0.06*
3.35
2.50
2.75
3.35
0.04

JAPANESE PROFESSOR TO 
LECTURE AT HARVARD.

It has been arranged between Har­
vard University and the Imperial 
University of Tokyo that the latter 
shall send Japanese lecturers to the 
former for five years to come, one 
every year, to give courses of lec­
tures on Japanese subjects. Dr. 
Anezaki, noted for his able works 
on Buddhism and Oriental religions, 
has been chosen to represent the 
university for the year 1913-14. His 
subject will be Japanese literature 
and life.

If more such exchanges were es­
tablished between the United State 
and Japan we would hear less of a 
possible war between the two.

BOUNTIES GROWING LESS.

Canada is fast going out of the 
bounty business. Since steel boun­
ties ceased the annual payments have 
dwindled notably. Last year the 
total was $231,782, the smallest 
record since bounties were established. 
Of this amount $64,281 was paid on 
lead, $129,251 on crude petroleum 
and $37,800 on Manitoba fibre. 
Regulations have been approved by 
order-in-Council based on the act of 
last session which extends until 1918, 
or until the available sum of $600,000 
is expended, the bounty on lead from 
ores mined in Canada. The bounty 
was established in 1903, an appro­
priation of $2,500,000 being made for 
the purpose, of which amount about 
$900,000 had been expended up to 
June 30th, 1913. The boVnty is
based on the price of lead, and de­
creases as the price goes up, the 
payments ceasing when the price of 
lead in the London market reaches 
£18 per ton.

BRITISH-CANADIAN TRADE 
FOR JUNE.

The following are official figures 
of the trade between Great Britain 
and Canada during June:
From Canada. June, June, 

1913. 1912.
Wheat.................... 1,016,038 1,285,800
Flour...................... 191,753 245,067
Oats........................ 112,364 107,022
Cattle..................... 18,980 48,644
Bacon.................... 85,797 93,626
Hams...................... 50,275 34,237
Cheese.................... 256,792 443,305
Canned Salmon. . 26,698 7,388

To Canada—
Spirits.................... 46,884 47,131
Sugar...................... 4,594 12,590
Wool....................... 6,612 10,541
Hides...................... 13,302 4,737
Pig Iron................ 14,020 21,123
Wrought Iron. . . 10,495 5,132
Rail Iron............... 219 18
Plates..................... 5,489 1,962
Galvanised Sheets 36,939 32,908

CANADIAN FLAX.

According to Northwestern Grain 
Dealers Association the flax acreage 
in the Canadian Northwest this year 
shows an enormous falling off. The 
acreage given is 1,106,000, or a de­
crease of 25% from last year. The 
crop is spotted, general conditions 
fair and with continued good weather 
a fair crop, commensurate with the 
acreage is expected.

“A FRIEND AT COURT.”

It is true that Canada has borrow­
ed freely. But it should be realized 
that most of the money has been 
thoroughly well expended, and will 
bring an immense output of natural 
wealth in a short time. Already the 
productive power of the country has 
grown in a wonderful manner. In 
considering the situation in Canada 
it should not be forgotten, first, that 
the Canadian banks hold large cash 
balances, both in London and in New 
York; secondly, that the Canadian 
Pacific Railway is in a position to 
raise any amount of capital it can 
reasonably expend; and, thirdly, that 
the credit of the Canadian Govern­
ment is of the highest, and that the 
Canadian Government can rely on 
British investors for money if it 
really needed.—London Statist.

C. P. R. DEBENTURES.

Of the retirement of approximately 
$35,000,000 of Canadian Pacific first 
mortgage five per cent, debentures, 
due July 1, 1915, which the C. P. R. 
offered to retire at par on the 1st of 
the present month, the Boston News 
Bureau says that approximately $20,- 
000,000 were retired, leaving $15,- 
000,000 still outstanding.

THE “UNDERWRITERS” AND 
THE “PUBLIC.”

One factor in the stock market 
situation the London “Statist” be­
lieves, apropos of the recent new 
security offers which the public 
would not take at the issue price, 
“is the steady absorption of securi­
ties by investors and the consequent 
reduction in the holdings of under­
writers. F'tom inquiries we have 
made we have come to the conclu­
sion that nearly the whole of the new 
issues will be placed with permanent 
investors by the end of July.”

UNDERLYING FACTS.

“The credit situation in the City,” 
in the London “Economist’s” view, 
“is perfectly sound, and the same 
may be said of trade, which is very 
active in all parts of the country.”

«illl
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SWEET
IRAI

Cigarettes
STANDARD

OPTMB

WORLD

Share* RAILWAY & OTHER STOCKS

100 Atlantic A Nt. West 5 p.c. gua.
1st M. Bonde.....................................

10 Buffalo A Lake Huron £10 shr..
do. 6*4 p.c. bonde.....................

Can. Northern, 4 p.c.....................
Canadian facltlc, $1UU.....................

Do. 6 p.c. bonds......................
Do. 4 p.c. deb. stock...............
Do. 4 p.c. pref. stock..............

Algoma 6 p.c. bonds .. .. .. .. 
Grand Trunk, Georgian Bay, Ac.

let M.......................................................
100 Grand Trunk of Can. ord. stock 
100 2nd equip, mg. bds. 0 p.c. ..
1(H) 1st prof, stock, 5 p.c..............
100 2nd pref. stock...............................
100 3rd pref. stock..............................
100 B p.c. perp. deb. stock..............
100 4 p.c. perp. deb. stock..............
100 Great Western shares, B p.c. .. 
100 M. of Canada 8tg. 1st M.. 6 p.c. 
100 Montreal A Champlain B p.c. lit

mtg. bonds...................................
100 Quebec Cent., 6 p.c. lit inc. bdi.

T. O. A B. 4 p.c. bds., 1st mtg. 
100 Well., Grey A Bruce, 7 p.c. bds.

1st mortg..........................................
100 St. Law. A Ott. 4 p.c. bonds ..

Municipal Loans.

100 City of T-on.. Ont., let prf. 5 p.c. 
100 Citv of Montreal, stg., 6 p.c. .. 
100 City of Ottawa, red. 1913, 4H p.c. 
100 City of Quebec, 8 p.c., 1V37 ..

redeem. 1928, 4 p.c....................
100 Cltv of Toronto, 4 p.c. 1022-23

p.c., 1929 .............................
5 p.c. gen. con. deb., 1919-20
4 p.c. stg. bonds..........................

100 Citv of Winnipeg deb. 1914. 8 p.c.

Miscellaneous Companies.

105
lli

124
90

217

9794*
105

221
104
10’à
96

îïJ
901112

108
121

117
82

218

98
96*

108

2 Zi 
106 
IM 
98 
HI 

1 16 
9lj 111

100 Canada Company............................ 21 24

100 Hudson Bay..................................... 10* ;o*
Banki.

Bank of England.............*................. 224 229
T/ondon County and Westminster ... 20 i 211
Bank of British North America — 74 76

Canadian Bank of Commerce.............. £ 20 i / 21*

77
95

«7

CANADA’S CROP AREA.
The following estimate of the 

acreage of the principal crops in 
Canada is made by the Census and 
Statistics Officer at Ottawa. For 
the entire Dominion the figures are:

-------- Acres---------
This Last
"year. year.

Wheat.................. 9,816,300 9,758,400
Oats...................... 9,608,50 0 9,216,900
Barley................... 1,425,200 1,415,000
Rye....................... 126,500 136,110
Hay........................ 7,475,600 7,633,600

Manitoba, Saskatchewan and Al­
berta together have 9,013,000 acres 
of wheat, which is an increase of 
about 52,000 acres over last year. 
Their area in oats has increased 
293,800 acres, and barley 42,800 
acres. More farmers are taking up 
live stock than ever before.

CORPORATION EARNINGS IN 
1912.

Corporations of the United States 
earned $3,3 04,000,000 above all ex­
penses in the calendar year of 1912, 
exceeding all previous records since 
the enactment of the corporation tax 
law by $400,000,000.

The increased prosperity of the 
corporations is expected to yield the 
federal government more than $36. 
000,000 including $3,000,000 of omit­
ted taxes for previous years, exceed­
ing the returns of the previous year 
by $7,000,000.

The total number of corporations 
in 1912 was about 310,000, an in­
crease of 7% over 1911, and com­
pared with increases of 6% in 1911 
over 1910 and less than 4% in 1910 
over 1909.

SECURITIES. London 
July 12

Britiah Columbia, Olos'g Price

1941,’ 8 p.c...............................................
Canada 8 per cent loan, 1988 .. ..

79 81
82 84

2Vk P*c. loan, 1947 .......................... - 72 74

Canadian insurance Companies.—Stocks and Bondi.— Montreal Quotations July 24, ms,

Name of Company.
No.

Shares
Last

Dividend 
per year.

8 tiare 
par value.

Amount 
paid per 

Share

Canada
quotation»

perct.

British American Fire and Marine .. 15,010 3*—6 moi, 360 360 97
Canada Life., .. .................................... 2,500 4—6 mo8. 400 400 160
Confederation Life................................. 10,000 7*—6 moi. LOO 10 m
Western Assurance ...» .. .. .. 25.000 6—6 mot. •40 20 80
Guarantee Co. of North America ... 13,372 i—8 mœ. 50 50 160

BRITISH AND FOREIGN INSURANCE 
Quotations on the London Market. Market

COMPANIES. -

Shares Dividend NAME

260,000 12s. persh. Alliance Aasur... .. ..
160,000 12. per sb. Do. (New)...................................
120,000 6s. Atlas Fire & Lite...........................
100,000 171* British Uw Fire, Life................
295,000 76 Commercial Union .... .. ..
100,000 lie. Employers' Liability .................
10,000 28 Equity & Law  ................... .... ..

179,096 12** Gen. Accident, Fire & Life ..
10,000 10 General Lite ....................................

200,000 10 Guardian..........................................
67,000 16 2-8 Indemnity Mai.............. ...

160,000 6e 6d per sh. Law, Union & Rock.......................
100,000 ... Legal Insurance.......................... ..

20,000 17e 6d per ah. Legal & General Life............. ..
245.640£ 110 Liverpool, London & Globe. ..
36,862 20 London..............................................

106,65 0 36 London & Lancashire Fire. ..
20,000 16 London and Lancashire Life ..
40,000 40s. per ih. Marine...............................................
60,000 6 Merchants’ M. L............................

110,000 40s per eh. North British & Mercantile ..
200,000 40 Northern ..........................................
44,000 80a. Norwich Union Fire................
63,770 86 Phoenix...........................................

689,220 £ 10 Royal F.xc.........................................
204,468 76 2-3 Royal Insurance..............................
264,886 17% Scot. Union & Nal. “A” .. . -
240,000 12a per ah. Sun Fire ..........................................
48,000 10 2-3 Sun Life .........................................

111,114 60 J Yorkshire Fire Jt Life ...............

i per pound. July 12, leil,

Share Paid Clcsing Pricee

20 21-6 m m
1 1 I2| B»

10 24» 61 7i
10 1 SI 11.
10 1 28 24
10 2 12* 131

100 6 U7| 28*
6 U4 If

100 6 71 8
10 5 9 «*
16 1 9 8*
io 12j 6* «1
6 1 i i

60 8 21* 22,
IO 1 22 23
26 i«ü 49 61
25 lli 30 31
5 1 2* 2|

25 16 ?6) 371
10 2* Si
25 6H 58 39
10 1 8 81 125 s 28, *S|
60 e 7 7|
St. 1O0 200 205
10 1H 27 j 38j
20 1 ** SI
10 IOb 1** 14|
10 7*1 14 25
F «i 6*

m
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BANK OF MONTREAL.

Notice is hereby given that a 
Dividend of Two-and-one-half per 
cent, upon the paid up Capital Stock 
of this Institution had been declared 
for the three months ending 31st 
July, 1913, and that the same will be 
payable at its Banking House in this 
City, and at its Branches, on and 
after Tuesday-, the Second Day of 
Sei teMbeR next, to Shareholders of 
record of 31st July, 1913.

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

General Manager. 
Montreal, 22nd July, 1913.

UNION BANK OF CANADA.

Dividend No. 106.

Notice is hereby given that a 
dividend at the rate of eight per 
cent, per annum, upon the paid-up 
capital and stock o( this Institution, 
has been declared for the current 
quarter, and that the same will be 
payable at its banking'house in this 
city, and also at its branches, on 
and after Tuesday, the second day 
of September next, to shareholders of 
record on August 18th', 1913.

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

General Manager. 
Winnipeg, July 15th, 1913.

COTTON INDUSTRY GOOD IN 
CANADA.

The cotton industry in Canada is 
participating in general expansion of 
the industry throughout the . world. 
The number of spindles in Canada in­
creased from 55 0,000 in 1910 to 855,- 
OOO in 1912, or 55 per cent. The 
quantity of cotton consumed has 
nearly doubled since the beginning 
of the century, being now in the 
neighborhood of 200,000 bales a year. 
The value of cotton manufactures im­
ported during the last Canadian 
fiscal year was $21,330,000, of which 
about one-third was supplied by the 
United States and the balance by 
Great Britain

GRAIN SUPPLIES AND BALKAN 
QUARRELS.

"The effect of the renewed hos­
tilities in the Balkans," writes the 
London "Standard,” "has been to 
bring out some more buying on the 
wheat markets, but the advances in 
prices are very small. Servia’s and 
Bulgaria’s absence from the export 
list seems to have been discounted 
already, and it is not expected that 
Roumania will be prevented from 
realizing her harvest."

AMERICAN RAILWAYS IN 1912.
An abstract of the report of the 

interstate commerce commission for 
the year ended June 30, 1912, show­
ing the condition of railroads, in the 
United States that have gross oper­
ating revenues of more than $100,000 
a year, fixes the par value of the 
amount of railroad stock outstand­
ing at $19,533,750,802, of which 
$11,064,190,115 represented funded 
debt, the remainder being divided 
into common and preferred stock. 
Of the stock outstanding $2,909,- 
693,873, or 34.35%, paid up divi­
dends. The dividends declared dur­
ing the year totaled $400,432,752.

Expenditures for investment and 
equipment on roads amounted to 
$15,895,657,969. Freight carried for 
the year amounted to 1,818,232,193 
tons, an increase over the previous 
year of 65,042,254 tons. Freight 
revenue amounted to $1,956,802,927 
and passenger revenue $6 57,4 22,999. 
The total revenues were $2,826,917,- 
967, and operating expenses, $1,958,- 
963,431.

The total number of cars in ser­
vice was 2,368,658, of which 50,060 
were in the passenger service. It 
required 61,250 locomotives to han­
dle all the cars. The number of 
persons employed on the roads, ex­
cepting employees of switching and 
terminal companies, was 1,699,218.

cobalt the great.

At the close of June mines of Nor­
thern Ontario had produced $98,890,- 
000. Of this production nine-tenths 
have come from Cobalt, now in its 
eighth year. Half of the total has 
gone back to stockholders in its 
mines. The camp is now turning out 
about $100,000 in silver every busi­
ness day No estimate can be made 
of the value of silver in sight in the 
mines—it is too many millions. Ten 
million ounces in one mine, 4,000,000 
ounces in another, 2,008,000 ounces 
in a little newcomer.

It has taken Lonopah nearly thir­
teen years to produce $60,000,000 and 
a still longer time for Goldfield to 
produce a like amount. The big 
copper camps are out of the running 
because of their age. Cobalt, then, 
has the record. Seven and one-half 
years to produce nearly $90,000,000 
worth of silver.

PERSONAL
Mr. Thomas Howell, commissioner 

of immigration and colonization for 
the C. N. R. has sailed for England.
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accountants.

JAMES RENWICK
Accountant, Auditor and Commieloner 

Beal Estate and Insurance
223 Board of Trad# Bldg., Montreal

Phone Main 2566

LEGAL DIRECTOR?.

MONTREAL

M- I. MORRISON. K.C.
Advocate. Barrister and Solicitor, 

ret. Main silt. 179 St. James Street, Montreal.

F. J. CURRAN,
.BARRISTER and soliciter,

’Phone Main 127. Saving! Bank chamber», 
ISO St James street, Montreal.

OTTAWA.

McOIVKRIN* t HAYDON 
Barriiters, Solicitors. Notarié», etc. 

Parliamentary, Supreme Courtand Departmental 
Agent».

Bangs' Chambers, 19 Kg in at., Ottawa, Can.

k, F. McIntyre. K.C., Barrister, etc., 62 Bank 
Street, Room 6, practises In civil and criminal 

couru, Ontario and Quebec.!

VANCOUVER.

Arthur J. B. Melllsh
Formerly of Ruasael, Russell 4 Hancor

Barrister, Solicitor, Notary

first floor Dawson building
Cor. HAST1NQS and MAIN STREETS

VAN COUVER

SHERBROOKE.

J. NICOL, B.A., LL.M.
Advocate, Barrister, Etc., trown Prosecutor. 

Ttvoae's BIock, Wellington an set, 
Telephone 512, Sherbrooke, due.

CHARTERED ACCOUNTANTS.
C

Robert Miller, C. A, F.C. A. (Can.) C.A. (Scot.)
C. Harold Skelton, C.A.

Bruce C. Macfarlane, C.A.

Robert Vii u^r &. Oo
Chartered Accountants

Commercial and Municipal Audits and Investiga­
tions. liquidations and Insolvencies,

TELEPHONB MAIN 2640.
Quebec Bank Building, - Aftontreul
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Save Your House 
this Embarrassment

Pick out any two letters from the mail you 
sign tonight. Lay them aside. When you 
have a moment, juat analyze what would happen 
If the envelope got transferred and the wrong 
letter was sent to each man. It would be 
embarrassing—would’nt it— perhaps ridiculous, 
but more often tragic.

BAR BER- ELLIS 
Window Envelopes

protect you from this weakness of even good 
mail clerks. For the address on the letter is 
used for the address of the envelope. The 
tough transparent window does it.

Let us send you samples that you may ‘‘look into.”

ASSESSMENT SYSTEM

Independent Order 
of Foresters

Accumulated Funds, March 1st,
1913...............................................$20,577,403.97

Total Benefits Paid Jan. 1st, 1913. $38,177,063.40

The complete system of Insurance is furnished 
by the Independent Order of Foresters. In ad­
dition to the Mortuary Benefits, provision is 
made in all Policies for members who become 
totally disabled ; for members who reach seventy 
years of age, and there may also be secured Sick 
Benefits from $3 to $10 per week. I he Order 
provides for and educates the orphan children of 
its members, and furnishes treatment at their 
Sanitarium for members affected with tubercu­
losis.

Policies issued from $500 to $5,000

<$>■$><$>

For further information or literature apply to

Barber-Ellis, Limited
Brantford Toronto Winnipeg Vancouve

RECENT FIRES.

July 18th.— Fire destroyed residence occupied by Mr 
Dafoe, Havelock, Ont. Loss $500. Cause lightning.

July 18th. Gibson s Hotel, near Almonte, was destroy­
ed by fire. Loss $5,000. Cause Lightning.

July 20th.—Three residences at Erindale were des­
troyed by fire. Loss, $15,000. Cause unknown.

July 21st. The residence of George Hill, near Midland, 
was burned, causing a loss of $2,000. Three children 
between the ages of 10 and 16 years were burned to 
death. The cause of the fire is unknown.

July 21st.—A. Paterson's residence at Cottesloe was 
destroyed by fire with a loss of $3,000. Insurance $600.

July 21st.—W. Buchanan’s barn in Dummer was 
struck by lightning and destroyed.

July 21st.—The Honourable Adam Deck’s Box Factory 
suffered a loss of $10,000 through fire. Neighboring 
factories suffered a loss of $5,000.

July 21st.—Fire did $700 damage to the Sash & Door 
Factory of Crevier & Sons, Montreal.

July 21st.—Lightning struck the barn of W. Thompson 
near Belleville and caused a loss of $2,000, which is par­
tially covered by insurance.

July 23rd — Hymers Brothers’ Sawmill near Fort Wil­
liam was destroyed together with 30,000 feet of lumber. 
Loss, $30,000. No insurance.

^he barn of M. Kerr, in the township of West Zorra, 
was destroyed by lightning. Loss $2,600.
^ Gananonue, the barn of B. Slater, with considerable 

stock, was destroyed by lightning. Also a barn near 
Centreville, Ont.

Michigan Railway Freight Sheds at Waterford was 
destroyed. Cause unknown.

ELLIOTT G. STEVENSON, S.C.R., Temple Bldg., 
Toronto

R. MATHISON, S.S.T., Temple Building, 
Toronto

CAPITAL ISSUES IN RUSSIA.
According to the ” Westnik Finanssow, "the number of 

new companies established in Russia during the year 1912 
was 202, with a capital of 233,468,495 roubles (rouble 
equals about 50c.). How this compares with the capital 
issues of recent years may be seen from the following 
table :

1903 ................................................
1904 ................................... ............
1905 ................................................
190(1.................................................
1907 ................................................
1908 ................................................
1909 ................................................
1910 ................................................
1911 ................................................
1912 ................................................

Among the 202 new companies
foreign, with a capital of 38,868,495 roub es, o w 
must be added one other foreign company, t e amoun 
of whose capital is unknown. In 1911 there were 
18 new foreign companies, but that year their capi a w 
36,974,000 roubles, some 2,000,000 roubles lower. om 
excitement" has been'eaused in the Russian Prt!>s a ey 
by the taking over of Russian cotton mills in the Moscow 
district by British capitalists.

Capital in
Companies, roubles.

60 49,986,982
42 40,613,225
41 47,356,500
42 51,360,050
63
95

56,284,224
101,401,327

77 74,147,688
104 119,260,400
106 186,303,100
202 233,468,495

:s last year 18 were

CARRIAGE FACTORIES DIVIDEND.

Carriage Factories Ltd., have given notice that 3 
lv*dend of 1| per cent, for the ouarter endinrr Tiilv 1’ ’ 

^3, which is at the rate of 7 ner cent, w annum °n 
paid-up preference stock, has been declared to be 

-’aid July 31st next to preference shareholders of record 
3f July 15th.

: . -i .-'-'.-'v. !»>
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1
1 DOMINION BOND g
| COMPANY, Limited |

• Iil recommending for Investment the Six per
EE cent First Mortgage Bonds of

I DOMINION CANNERS, Limited j
EE would call attention to the fact that last year’s
E£ profits were FOUR AND ONE HALF-TIMES the
EE Bond Interest requirements and that the
EE total net assets, after allowing for depreciation,

and exclusive of good will, amount to nearly 
TWO AND THREE QUARTER TIMES the entire 

EE Bond Issue.
= Details regarding the Company and its Securities may be obtained from any office.

E Head Office: TORONTO
DOMINION BOND BUILDING

Dominion Express Building 
MONTREAL 

Rogers Building
VANCOUVER

Electric Railway Chambers 
WINNIPEG

Pinners' Hall Austin Friars 
LONDON, Eng.

CANADA’S TRADE RETURNS.

Final figures on Canadian trade for the year ended 
April 30, totals $1,079,934,011, as compared with $879,- 
611,838 for the preceeding year.

Imports totalled $678,587,617, and exports $401,346,394
There was an increase of eighteen per cent., in imports 

from the United States which amounted to $442,213,343, 
or $75,000,000 more than the year before.

The exports increased by $73,000,000. Exports to 
Britain amounted to $183,734,820, and to the United 
States $168,605,800.

BRITISH TRADE FOR HALF YEAR.

The June statement of the British Board of Trade issu­
ed this week showed increases of £7,654,900 in imports 
and £7,864,200 in exports. The imports of foodstuffs and 
raw material each increased £3,000,000, while the princi­
pal gain in exports was in manufactured goods, including 
£1,500,000 in cotton textiles. The total of imports and 
exports by months since the opening of the year, compare 
with one and two years ago as follows:

Imports. 1913 1912 1911
June........................  £62,284,700 £54,629,817 £51,105,889
May......................... 61,277,762 55,130,632 53,929,824
April........................ 62,956,474 60,414,542 51,850,987
March..................... 61,347,145 61,187,949 58,538,382
Feb.......................... 63,791,93 8 59,719,7 2 2 56,069,390
Jan........................... 71,243,489 66,964,9*48 62,794,771
Exports:
June......................... £42,763,000 £34,799,654 £36,113,150
May......................... 43,858,262 38,832,475 37,614,828
April........................ 43,052,589 32,887,127 35,692,456
March..................... 41,689,947 40,713,971 40,863,912
Feb.......................... 40,172,743 37,490,329 35,653,120
Jan.......................... 45,445,699 40,416,812 37,730,831

AUSTRALIA’S LARGE REVENUE.
The Customs revenue of Australia for the financial 

year which has just ended amounted to £15,537,000, 
increase of £826,000 as compared with the figures for the 
preceding year, whereas the estimate was for a decrease 
of £200,000. The Post Office revenue was £4,216,000, 
an increase of £299,000, and that from the land tax 
£1,565,000. The principal expenditure was an invalid 
and old-age pensions, £2,287,000; maternity allowance, 
£414,000; defence, £2,602,000; Post Office, £4,479,000; 
construction of fleet, £609,000; and public works, £2,- 
699,000.

STRIKES COST EIGHTEEN MILLION.
From January 1st, 1901, to December 31st, 1912, there 

were 1319 labor strikes in Canada, in which 319,880 men 
figured at a total estimated cost to the country of $18,- 
000,000 based on the conservative estimate that the aver­
age value of the working day is $2.00. During the twelve 
years nine million working days were lost owing to strikes 
or an average of three-quarters of a million days per year, 
for the period taken. ••

These figures are embodied in a report just prepared 
by officials in the Labor Department, giving all the most 
important facts as to strikes and lockouts in the twelve 
years specified.

Though they were 319,880 men involved it is pointed 
out in the report that many of these men may have been 
involved in strikes and lockouts more than once during 
the period in question.

GRAND TRUNK RAILWAY SYSTEM. 
Traffic Earnings from’ July 15th to 21st, 1913.

1913.............................................................................. $1,164,836
1912.-........................................................................... 1,047,951

Increase.............................................................. $ 116,885

. mima
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JOHN FINDLAY. SYDNEY P. HOWARD. 
President Vice-President

Findlay & Howard
LIMITED

REAL ESTATE, 
INSURANCE AND 
INVESTMENT 
AGENTS ••

Montreal, P.Q. :
211 Notre Dame Street West

CALGARY, Alta.—114a Ninth Ave. East 
PARIS, France — 10 Rue de Castellane

TELEPHONE CABLE ADDRESS
Main 1908, 1909 “Real, Montreal"

Saturday, July 26. 1913

McGIBBON & 
MacDOUGALL

STOCK, BOND and 
INVESTMENT BROKERS

Members Montreal Stock Exchange

CANADA LIFE BUILDING
TELEPHONES MAIN 7041-7042

Weekly lists mailed on application.

QUEBEC SECURITIES
Our Specialties are Municipal 

Debentures issued by Cities and 
Towns in the Province of Quebec. 
We have always a large number of 
attractive issues on hand, and will 
be pleased to send you our Bond 
Circular describing them.

1<8>

HANSON BROS.,
164 St. James St., Montreal

FRED W. EVANS C. R. G. JOHNSON
Telephone, Main 771

Evans & Johnson
iFire insurance

Hope Scott Geo. W. Gardner

H. C. SCOTT
& CO.

24 and 26 St. Sacrament Street 
Montreal

SPECIAL ATTENTION GIVEN 
TO MANUFACTURING RISKS-

Correspondence solicited with Mill and 
Factory Owners in Province of Quebec

Members Montreal Stock Exchange

STOCK & BOND 
BROKERS

Telephones Main 700 and 701

21 HOSPITAL STREET

J & j.taylor SAFE FOR SALE
Having installed a vault we have a large, banker’s 
burglar and fire-proof Safe that we will sell for

Half Price
It Is in perfect condition, and as good as a new 
one for service. Original Price, $800.

The R. S. WILLIAM & SONS CO. Ltd.
145 YONGE STREET, TORONTO.

WE MAKE HIGH GRADE FAMILY

Sewing
Machines

FOR THE MERCHANT’S TRADE

Write us for Prices and Terms. 
We can Interest You.

Fa!ey&WilliamsMfg.Co
FACTORY A GENERAL OFFICE: 

CHICAGO, ILLINOIS.

ALL MACHINES FOR CAN­
ADA SHIPPED DUTY PAID FROM 
OUR WAREHOUSE AT GUELPH, 
ONTARIO.

Address all Correspondence to 
Chicago Illinois,

BLACK DIAMOND
FILE WORKS

Established 1863 Incorporated 1896

Highest Awards at Twelve 
International Expositions

Special Prize 
GOLD MEDAL 
at Atlanta, 1895

G. & H. BARNETT CO.
PHILADELPHIA, Pa.

Owned and Operated by*
NICHOLSON FILE COMPANY

THE

Merchants’ Mercantile Co.
OF CANADA

260 St. James Street, Montreal

' Learmont & Co.
MONTREAL AND WINNIPEG

“Community” Silver 
Distributors

BEST FOR PRESENTATION PURPOSES

DISTINCTIVE QUALITIES 
OF

North Star, Crescent 
and Pearl Batting

PURITY
BRIGHTNESS

LOFTINESS

No Dead Stock, oily threads nor miser­
able yellow fillings of short staple. Not 
even in lowest grades. Three grades— 
Three prices, and far the best for the price.

(ànjmiajT

OFFICE, a MR' ^
SCHOOL. Iff. . —^—*-JI

CHURCH, I —
& LODGE =

jurnitureIL aB-BB
FINE BANK.0FFICE,COURT HOUSE AND

DRUG STORE FITTiNCSi 
A SPECIALTY ' Tm:

3932
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GET THE BEST
Do not place your Insurance policy until 
you have learned all about the Guar­
anteed Investment Plan offered by

The Manufacturers Life Insurance 
Company

Head Office - TORONTO

UNION
Pori la in.

MU1!UAL Life Insurance Co,
fie. FRED E. RICH;.ROE, President

Accepted value of Canadian Securities, held by Federal 
Govc-rnmem. fur protection of policyholders, 51,206,570 
All policies i'sued with Annual Dividends ou payment 

of second year's annual premium. 
Exceptional openings for Agents, Province 

of Quebec and Eastern Ontario.
Apply to Waller 1. Joseph. Mgr., 151 St. James St 

Montreal

DO YOU REALIZE THAT

“APPARENTLY HONEST EMPLOYEES”
-, of trust and having the absolute 
Employers have, through

DISHONKST MEANS
been responsil 
lions ol Dollar

• lor lossc 
acli

- tliât have aggregated Mil- 
the recent past years?

ARK YOU PROTECTED
against such a contingency by requiring all your Em- 
piuycps to lie bonded in a Company whose broad policy 
oi a,eciing .,11 jlist claims is well recognized. and whose 
record is unique lor its absence of litigation with clients?

The Guarantee Company of North America
(hounded by Edward Rawlings in 1.572) 

RESOURCES OVER $2,166,000

Hart-land S McDougall William Wainwright
nt Vio- rresidcnt

Husky h. Rawlings, Managing Director
57 Beaver Hall llill MON TREAL

INTEND! NO INSURERS 
, Should read the “Three Minutes ” Leaflet

PHŒNIX
Assurance Co. Limited
Fire, of London, eng. [Life

Copies of this and full information regarding 
tin- Company "s • mutual system, its equitable 
i t,ii(',[ile, and liberal policy may be obtained at the 

I lead Office:
100 St. Francois Xavier St., Montreal

The Company offers to the Public every

LIFE INSURANCE
conducted under the most favourable conditions 
is capable of affording.

“AGENTS WANTED”
R. MaoD. Paterson. H. B. F. Bingham,
J. B. l’aierson, Life Superintendent.

Joint Managers.

The Basis of the Nation’s 
Wealth

Real Estate Is the basis of the Nation’s Wealth. It 
produces that which both man and beast must have to 
sustain life. With our rapidly Increasing population 
come' the demand for a corresponding increase In the 
products of the soil, and this demand will never be less 
than now. Land cannot be destroyed, and with 
proper care, its producing power may be maintained 
Intact. Land values, therefore, possess that element 
or permanency that reduces the speculative feature to 
the minimum.
_ This corporation’s borrowed funds (Deposits and 
Debentures) and by far the larger proportion of Its 
shareholders’ moneys (Capital Stock and Reserve) are 
Invested In first mortgages on Improved, productive real 
estate To afford an opportunity to all of Investing 
their money with such absolute safety, we Issue our 
Debentures in sums of one hundred doUars. They 
are a security in which Trustees are authorized to 
invest Trust Funds. Write for specimen Debenture 
and copy of Annual Report.

CANADA PERMANENT
MORTGAGE CORPORATION

Established 1855 
TORONTO STREET - TORONTO

The DOMINION SAVINGS and 
INVESTMENT SOCIETY

Masonic Temple Building 
LONDON. Can.

Interest at 4 per cent.payable half-yearly 
on Debentures.

T. H. PURDOM, President 
NATHANIEL MILLS, Manager

Founded in 1806.

THE LAW UNION & ROCK 
INSURANCE CO. LIMITED

OF LONDON

<S>

Assets Exceed $45,000,000 
Over $6,000,000 Invested in Canada. 

EIRE and ACCIDENT Risks Accepted.

Canadian Head Office:
112 St. James St., cor. Place d’Armes, 

Montreal.
Agents wanted in unrepresented towns in Canada. 

W. I) AIKEN,
Superintendent Accident Dept. 

J. E. E. DICKSON.
Canadian Manager

The Standard Assurance Co.
OF EDINBURGH

Established 1825

Head Office for Canada - - MONTREAL

Invested Funds................................................ $63,750,000
Investments under Canadian Branch........ 16,000.000
Annual Revenue............................................... 7,600,000
Deposited with Canadian Government and

Government Trustees. Over..................... 7.000,000
Bonus Declared...............................................  40,850,000
Claims Paid...................................................... 142.950.000

World-Wide Policies 
Apply for full particulars

D. M. McGOUN, Manager

The Northern Assurance Co. 
Limited, of London, England

" Strong as the Strongest ”
Branch Office for Canada, 88 Notre Dame 

St. West, Montreal.
ACCUMULATED FUNDS $38,800,000

ROBERT W. TYRE, Manager for Canada. 
C. E. MOBERLY, Supt. of Agencies.

Applications for Agencies solicited in 
unrepresented districts.

The Standard Loan Co.
We offer îor sale debentures bearing interest at 

FIVE per cent, per annum, payable half-yearly. 
These debentures offer an absolutely safe and 
proiitahl investment, as the purchasers have for 
security the entire assets of the Company.

Capital and Surplus Assets..........$1,400,600.00
Total Assets.............................................. 2,800,330.00

President, J. A. KAMMERER 
1st Vice-President and General Manager, W. 8. 

DINNICK, Toronto.
2nd Vice-President, HUGH S. BRENNAN, Hamilton 

DIRECTORS:
Right. Hon. LORD STRATHCONA and MOUNT 
ROYAL, G.C.M. ■
David Ratz R. H. Greene
W. L. Horton A. J. Williams
Head Office, Cor. Adelaide and Victoria Sts. 

Toronto

Union Assurance Society
LIMITED

(Fire Insurance since A.D. 1714)

Canada Branch - - - MONTREAL
T. L. MORRISEY, Resident Manager

North West Branch - WINNIPEG
THUS. BRUCE, Branch Manager

Agencies throughout the Dominion.

<@uarbtan Assurante Co.
LIMITED :: :: OF LONDON, ENGLAND

ESTABLISHED 1821
Capital Subscribed............................. $10,000,006
Capital paid-up.................................... 5,000,000
Invested Funds exceed..................... 33,000,000

Head Office for Canada : 
GUARDIAN BUILDING. MONTREAL 

TRUSTEES:
J.O. GRAVEL, Esq. K. W. BLACKWELL. Esq.

TANCREDE BIENVENU, Esq.
M. LAMBERT. BERTRAM E. HARDS.

Manager Assistant Manager

National Trust Co.
LIMITED

Capital Paid up. 
Reserve...................

$1,500,000
1,400,000

ACTS AS
Executor, Administrator and Trustee. Liq­
uidator and Assignee for the Benelit of Credi­
tors, Trustee for Bond Issues of Corporations 
and Companies

Receives funds in Trust, allowing 4 per cent, per 
annum, payable hall - yearly upon amounts of $500.00 
and upwards lodged with the Company from one 
to five years.

Members of the Legal and Notarial professions 
bringing any business to this Company are always 
retained in the professional care thereof.

The Montreal Board of Directors is composed of 
the following:

H. B. WALKER, Manager Canadian Bank of 
Commerce, Montreal; WM. McMASTER, Vice- 
President, Dominion Steel Corporation; H. J 
FULLER, Pres. Can. Fairbanks-Morse, Ltd; F. W 
M OLSON, Director M oisons Bank; T. B 
MACAULEY, Managing Director Sun Life Assur­
ance Co.; W. M. BIRKS, Vice-President Henry 
Birks & Sons, Limited.

PERCIVAL MOLSON, Manager
Office and Safety Deposit Vaults

153 St. James St., Montreal.

THE BRITISH CANADIAN 
REALTY & INVESTMENT 

Co., Limited

Real Estate, Timber Limits, Farm 
and Coal Lands,< Water Powers

J. T. BETHUNE,
605-606 TRANSPORTATION BLDG.

Cable Address: RRITISHCAN 
Codes: Western Union <fc Premier Bentley

.Over
$525,000,000
is the amount paid policyholders 
since organization, plus amount 
held at interest to their credit, by

THE PRUDENTIAL
THE PRUDENTIAL INSURANCE CO. OF AMERICA.

FORREST F. DRYDEN, President Home Office, Newark, N.J.
Incorporated as a Stock Company by the State of New Jersey.
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THE LONDON & LANCASHIRE 
LIFE & GENERAL ASSURANCE 

ASSOCIATION, LIMITED
Offers Liberal Contracts to Capable Field Men 
GOOD OPPORTUNITIES FOR MEN TO 
BUILD UP A PERMANENT CONNECTION
We particularly desire Representatives for the 

City of Montreal.
Chief Office for Canada :

164 ST. JAMES, STREET, MONTREAL.
ALEX. BISSETT, Manager for Canada.

Waterloo Mutual Eire Ins. Co.
ESTABLISHED In 1863

Head Office, Waterloo, Ont.
Total Assets 31st Dec.. 1910......................$705,926.07
Policies In force In Western Ontario

ever............................................................................ 30,372.00
WM, SNIDER, President 
GEO. DEIBEL, Vice-President 
FRANK HAIGHT, Manager 
T. L. ARMSTRONG, Inspector

pritistf) America 
gstëurance Company

-----  A. D. 1833 -----

<$■

Head Office - - TORONTO
<$>

Board of Directors:
Hon. Geo. A. Cox - - President
W. R. Brock - - Vice-President

Robert Bickerdike, M.P. : E. W. Cox : D. B. 
Hanna : John Hoskin, K.C., LL.D. : Alex. 
Laird : Z. A. Lash, K.C.. LL.D. : W. B. Meikle 
Geo. A. Morrow : Augustus Myers : Frederic 
Nichollas : James Kerr Osborne : Sir Henry M. 

Pellatt : E. R. Wood.

W. B. Meikle, Gen. Mgr. E. F. Garrow, Secretary.

Assets over.....................$ 2,000,000.00
Losses paid since

organization, over . $36,000,000.00

Efjt £>un Hite Assurance 
Companp of Canaba

HAS MORE
Assets Life Premium Income 

Annuity Premium Income 
Interest Income Total Income 

Business in Force 
New Business Net Surplus
Than any other Canadian 

Company
<$>

Write to the Head Office of the Company in 
Montreal for particulars

Liverpool 
London 

x Globe^
INSURANCE COMPANY

LIMITED

Canada Branch : Head Office, Montreal.
DIRECTORS:

Sir Alexandre Lacoste M. Chevalier, Esq. 
Wm. Molson Macpherson, Esq.

T. J. Drummond, Esq.
J. Gardner Thompson, Manager.

J. W. Binnie, Deputy Manager.

A Canada Life Policy
Becomes a Source of Income*

Policy No. 35,407. Amount $5,000.
Life, 20 payments. Age at Entry, 35.

Date 30th April, 1884.
Total amount of pre­

miums paid....................  $3,140.00
Profits paid in cash dur­

ing premium - paying
period................................. $ 729.10

Profits paid in cash, 1905 143.90
Profits paid in cash, 1910 198.00

$3,140.00 $1,071.00
Actual cost to 1910........ $2,069.00

Note that since 1905 without the payment of 
any further premiums the policy has been yielding 
an INCREASING income.

Canada Life Assurance Co.
Head Office. - Toronto. Can.

The Federal Life Assurance Company
Home Office - Hamilton, Can.

Results for 1912 were the most successful in 
the Company’s history, large increases being 
made in all departments of the business. The 
percentage of General Expenses showed a large 
reduction. The average rate of interest earned 
on the invested funds increased .25 over the 
preceding year.

Several good agencies for good men open in the 
Province of Quebec.
apply TO C. L. SWEENEY,

Provincial Manager, MONTREAL, Que.

Metropolitan Life Insurance Company
of New York (Stock

Company)
Assets........................................................... $352,785,000
Policies in Force on December

31st, 1911 12,007,138
In 1911 it issued in Canada

insurance for...................................... 27,139,000
It has deposited with the

Dominion Government exclu­
sively for Canadians more 
than ................................................... 10,000.0000

There are over 446,000 Canadians insured in the
METROPOLITAN

CONFEDERATION LIFE
ASSOCIATION

Head Office, Toronto

UNCONDITIONAL ACCUMULATION 
POLICIES

GUARANTEED 
Extended Term Insurance 

Cash Value Cash Loans
Paid-up Policy

Montreal Office :
226-230 St. James Street
J. G. BRUNEAU, Prov. Manager 
J. P. MACKAY - - Cashier

A. P. RAYMOND,
Gen. Agent, French Department

Ilf r Q T C D il ASSURANCE Vf LO I t K N COMPANY
FIRE and MARINE. Incorporated 1851

Assets Over........... $3,000,000.00
Losses paid since 
organization over $56,000,000.00

HEAD OFFICE
TORONTO, ONT.

Hon. GEO. A. COX - President 
W. R. BROCK - Vice-President 
W. B. MEIKLE General Manager 
C. C. FOSTER - Secretary

MONTREAL BRANCH 
BEARDMORE BUILDING

ROBERT BICKERDIKE, 
Manager

Commercial Union Assurance Co.
LIMITED :: :: :: OF LONDON, ENG.
Capital Authorized and Fully Subscribed $14,750,000
Capital Paid Up................................................ 1,475,000
Life Funds and Special Trust Funds .... 68,056,830
Total Annual Income Exceeds................... 39.500 000
To-rtl Knuds E tt-nei ................................. 118,000,000
Total Fire Losses Paid ................................. 155 ihO.550
Deposit with Dominion Government 1,284.327 
Head Office, Canadian Branch - Commercial Union 

Building, 232,236 St. James Street, Montreal 
Applications for Agencies solicited In unrepresented 

districts.
J. McGREGOR - - Manager Can. Branch
W. S JOPLIN G - Assistant Manager

- ARE SPECIALLY ADAPTED FOR —
Current Ledgers, Transfer Ledgers. Price Books, Catalogues, Blue Prints, 

Register Books. Minute Books Insurance Records, and for all purposes 
of binding loose leaf sheets, either hand or typewritten.

Write for Sample on Business Stationery.

BUSINESS SYSTEMS LIMITED
62 Spadlna «Ave., - - Toronto, Can:

“PROUDFIT” 
BINDERS

North American Life Assurance to.
•‘SOLID AS THE CONTINENT”

American Lite/ .
' -7>7 ISolid M

< Confinent-

EDWARD GURNEY, 
President.

L. GOLDMAN,
J. K. OSBORNE, 

Vice- Presidents.

L. GOLDMAN, 
A.I.A.. F.C A., 

Managing Director

W. B. TAYLOR, 
B.A. LL.B„ 

Secretary.

—% 1912 K—

TOTAL CASH INCOME..........$ 2,.04,766.28
TOTAL ASSETS............................  18.224.159.41
NET SURPLUS to Policyholders 11.576,045.78 
PAYMENTS to Policyholders... 1.116,907.58

Home Office, - Toronto

, .........

aSSiB
- Wimig


