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REVISION OF BANKING SYSTEMS

Banking and currency reforms are not confined to
Canada. The people of the United States are concerned
regarding these questions, and its ﬁnancial. journals are
mnting many suggestions, as the following headlines
show :— :

An Elastic Currency would Help.

A Scientific Centralization of Reserves Necessary.

Make the Circulation more Flexible.

Present Banking System without a Head.

The reports of the enquiry into Canada’s Bank Act
have been closely scrutinized, as will be seen from the
appended remarks of a Minneapolis contemporary :—

“Just at an opportune time, Canada is now fur-
nishing us a valuable object lesson in the proper method
of handling banking and currency reform. Every ten
years Canada revises her banking laws, and endeavors
to keep them up to date and in harmony v&tith the latest
business development. Here we see the right attitude,
which is in such strong contrast to our own methods
that it calls for special comment.

«Our national bank law was passed in 1863, and
from the difficulty experienced in getting it amended,

might infer that it was a sacred law, perfect, and
g to be disturbed. Except for the few minor changes,
the law stands about as it was passed fifty years ago.

the other hand, Canada appears to realize that a
national bank act should not be a ﬁxtur.e, but a mobile

ent, changing to meet new conditions.

«“So we find the Canadian laws have been regularly

A to best serve the banking and commercial busi-
ness as it develops in that country.

““This procedure follows the natural evolution of all
laws that endure. When experience shows the best way,
it is made the legal way. In our over-smartness we have
vainly imagined that we can reverse this method, and
compel business to adjust itself to the antiquated law.
The experience of the two countries in 1907 proved con-
clusively which one has followed the soundest and most
scientific financial principles.

“In revising her banking laws, Canada is asking
for the advice of both her active and retired bankers, and
has even invited our own bankers to come over and offer
suggestions for improving her code. ]. B. Forgan,
president of the First National Bank of Chicago, stated
his views before Parliament recently, and other promi-
nent bankers from the United States will do the same.
Probably the Canadians felt that Mr. Forgan was especi-
ally qualified to give good counsel, as he has been an
active banker in both countries.

“We are not now considering the relative advan-
tages of the Canadian or United States banking systems,
as that is quite another story. Either country will, no
doubt, adhere to the system it now has, even if amend-
ments are adopted from the other’s experience. What
we should like to see in Congress is the spirit and atti-
tude manifested at Ottawa, of trying to develop the most
efficient banking system, and of basing changes in the
law upon the judgment of practical bankers. Let Con-
gress ask for the counsel of the leading commercial and
investment bankers of this country and Canada, and of
Europe, too, for that matter, and we would then have
a rational basis upon which to build additions to our
present system.’’

These remarks show the methods that Canadian legis-
lators have used in determining improvements in Cana-
dian banking system have met with approval in United
States financial spheres. Now, when the talking is done,
comes a time of action, and then Canada’s Revised

Bank Act.
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[SAFE SECURITIES FOR SMALL INVESTORS

The savings deposits in the banks and elsewhere,
the life insurance in force, etc., are indications of the
strength of the army of small investors in Canada. During
the past months, while money has been tight, the small
investor has received much ~attention. The fraudulent
promoter knows human weaknesses well, and utilizes
them for his own selfish and scurrilous ends. He preys
on the ignorant, the foolish, and the unlearned.

But the small investor is usually a man of care.
Young man he may be, or middle-aged, thrifty mechanic,
and he will have no dealings with such schemes, whether
presented by smooth-tongued scoundrels or by a blatant
publicity campaign.

His first thought is safety. He wants the return of
every dollar he invests.

His difficulty is, in what he shall invest his money,
so that he can obtain this result, through whom can
he acquire the security. This being so, in Canada muni-
cipal banks are being mooted. Debentures are being
offered over the counter. Other schemes have been, and
are being, devised, all of which are to interest this in-
dividual, who already owns an insurance policy and has
the rest of his savings safely deposited in a bank. Legiti-
mate financial concerns are also catering to his needs
as is evidenced by the hundred dollar bond—*‘the baby
bond’’—and also by the following advertising plan:

A well-known firm of brokers operating in the Mari-
time Provinces, realizing the difficulty of this man, has
evolved advertising matter of convincing character rela-
tive to municipal debentures.

First they give the following definition :—

““Municipal debentures are the direct obli-
gations of counties, cities, towns and school
districts. They are used to provide funds for
public buildings, waterworks, sewerage systems,
street improvements, and various other corporate
purposes of a similar nature.”’

Proof 'is then forthcoming of the safety of such
security :—

““No other security is so fully safeguarded
by law as municipal debentures,”’ states the
advertisement, ‘‘from their date of issue to their
date of redemption. Each issue must be sepa-
rately autorized by special Act of Legislature.
Proper provision must be made for regular pay-
ment of interest and formation of sinking fund
to wipe out the principal at maturity.

““Such issues are secured by the entire pro-
perty of the community. Indisputable evidence
of their absolute safety is the fact that not a
dollar of interest or principal has ever been lost
on them in the Maritime Provinces.”’

After which comes the suggestion that the said firm
can supply the investor with the said security, stating
that it will yield up to 5 per cent. This firm’s attempt
and others of a similar educative and convincing char-
acter should meet with success and bring satisfaction to
many small investors and gratification to the houses
which acquire these additions to their clientele.

ten years of its existence.

BANQUE DE ST. HYACINTHE

Mr. Joseph Rainville, M.P., handed to the Finance
Minister, according to press despatches from Ottawa,
a statement to the effect that the Banque de St., Hya-
cinthe, when a solvent institution, capable of paying a
hundred cents on the dollar, was forced to close by the
Canadian Bankers’ Association. The circumstances of
the Banque de St. Hyacinthe are well known. At the
beginning of 1899 the bank had capital $314,140, rest
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$75,000, and total assets $1,630,000. It had five branches
and was paying dividends of 6 per cent. Here is a state.
ment of the results achieved by the bank during the las:

‘ of it : It is to be remembered tha:
the following interesting figures are those published b"
the directors themselves :— .

Bad debt
Declared Dividends acknowl:;;sed

profits. paid. and wrj 5
1899 . ........ $24,044 $18,792 W:r.ntt.en .y
1O00 vori@ il oiod 19,370 18,885 =
1G0T o oy 19,328 19,204 S o
1902 E 20,346 19,452 i
2HO3 . I 30,646 19,661
QO sy csiaviominse sis 15,666 9 s $§g‘ég?
YIQOlci me st 13,874 9’482
TGOE I 134752 2 9:409
3o o SEEE R T 10,779 5,946
(o SNl il I1,157 3,’9
$178,962  $96,084 $123:7;2
* Year end was changed from 1st
November in 1904. Thisgline, thex?eforejazl}iiry ‘o 3otk
of ten months’ operations. : WS resubs

In the whole period of ten ears th i

bank claimed that it earned $I78f]962. Tlfe;fg(:izls of the
of this in dividends and lost $123,770 ‘in bads96‘°8‘
The bank’s cash reserves were low. Through th

period the amount of specie and legals as she < hale
fiscal year ends ran from 2 per cent. to e
its liabilities to the public; and if the amoun‘t)er ce}“- e
deposit with other Canadian banks be added toc;,rned oy
and Dominion notes, the reserve ran from = .

cent. of liabilities. Again, it was known thgt t?h 10 per
€ bank

had a large amount advanced to as 3

mall raj
pany, such advance representing a large prolWay. P
its total resources—and this sum Portion of

wa i -

tracted litigation, the outcome of whischm:;gl:ed 'n pro-
More than three years after the bank closed it i
in October, 1911, to be exact—a meeting of 3 doors—
ho.lders was held at St. Hyacinthe, aboyt twthe
being present, according to a despatch publislf [ undred
Montreal Gazette. Mr. Gaspard De Serres e by the
real, submitted an offer to pay depositors 8’ - >
to be accepted in full settlement., What hs PeT ceat,
was to advance this money to the shareh :
to enable them to offer the depositors
full settlement. The shareholders were t.
cent. interest and
there was any surplus after repa in
the shareholders \Sere to 'ha\'epiz g the DES

Mr. Rainville has since informe A
commerce committee that he desire(i i banklng and

% ) an j s -
into the circumstances surrounding the faily nvestlg‘m

de St. Hyacinthe. hirs. Banque

SMALL CHANGE \
\

elds are beginnin
€ to chirp

* * * *

Croplets from the cornfi
cheerily.

There was only one chan e of div 3
but there will be many movemeng;s in hg;‘;ldeng in Apry,

L U SRR N '

““These numerous Canadian loans .
April showers,” said a London brokl:-mm?c me of
queried The Monetary Times. Because the i s Wl;’p»
the investor’s greenbacks and golden ﬂo\verg Ting forth

* * % %

Calgary, in addition to its numer 3 :
had thirty-one days in April. At least SO‘;mit adv"‘m
from the remark of a journal published in th:;m-!.d .

FREY

it stated in reference to Mr. Andrew M: s for
commissioner: ‘“On April 31st Mr. Millh::u'er! mdna:uu

second year of office.”’
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SASKATOON IS A BUSY COMMERCIAL CENTRE

Wholesale and Retail Trades are Active — Present
Conditions and Future Outlook

BY A. E. BOYLE.

It would be a difficult matter to demonstrate by means
of actual figures that general business at Saskatoon‘was in
a healthier condition on account of the falling-off in real
estate transactions, but that irr}presSion is gathered as a re-
sult of inquiry into those conditions. I noted that the bank
clearings for the first three months of the present year were
$1,500,000 larger than they were for the corresponding
period last year, and this comparison indicated the prevail-
ing state of affairs. Twelve months ago the city was in the
midst of a land-selling campaign, and the activity was re-
flected in the clearing house figures at the time. This year,
with little or no zest in the realty market, the clearings are
Jarger, and the conclusion that ordinary business is better
is a natural one to be drawn from that fact.

The informiation given bv wholesale firms bore out this
conclusion.  One warehouse, which would do credit to any
city in the Dominion, was a hive of activity when I visited it,
and there was no mecessity to ask if trade was good. The
office manager declared that he had doubled his inside staff
since the beginning of this year. which was another way of
saying that he had taken on about twenty men and women
in three months. Ie added that collections were slow, and
he would have been glad to see a better response in that
quarter, but he was not at all concerned. The past year had
not been so favorable for the farmers, and this considera-
tion showed itself through every department of commercial

ivity.
Reports from Firms,

Another firm reported sales of $9,700 for the first
six days of April, as compared with $5,200 for the same
period a year ago, and the manager remarked that these
statistics were indicative of the state of trade. It was true
in this instance that the increased business was_partly due
to the fact that a much larger stock was carried, but most
of the growth was due to the general increase in the demand
for goods. The population of the neighboring territory had

n, and its requlremf:nts in respect to general mer-
chandise were much heavier.

A dozen or more managers of other houses confirmed
the impressions I had gained in these two establishments,
and as they represented nearly all the. staple lines I was
content to let my inquiries on the subject of wholesale and
distributing activity drop. T had ascertained that the orders
were satisfactory and that the volume of business was fully

to the expectations of the various firms engaged. The

gers were unanimous in complaining about the state
of collections, but they admitted that there was always room
to grumble about that phase of their business.

pessimism Absent in Retail Trade.

The retailers, they said, seemed to have so many ways
of disposing of the money which reached their hands from
the farmers that delay in settlement with the Jobbe_rs was to
be expected. As for the farmers, they had been disappoint-
ed in regard to market conditions for grain. The supply
of cars had been irregular and prices had bgen low, so that
shere was little inducement to ship. Even with the advances
in values during the past momth, they .had.been unable to
do anything on account of the congestion in terminal ele-
yators at the head of the lakes.

Retail trade at Saskatoon would disconcert the pessi-

A compliment might be paid to the city on account
ite fine stores. The managers of these stores asserted
the volume of business for the past three months had
Jarger than for .the correspor'xdmg'penod in any pre-
year, and that it seemed to’be increasing steadily.
were satisfied, and even pleased, with the outlook, and
considered that their experience reflected the general

cial conditions in the city. They were not able to
with any degree of familiarity about the situation in
country districts, as their trad'e connection was practi-
) confined to Saskatoon. Certainly shoppers who crowd-
ed the counters during the few days of my observations there
p ed no signs of a meney panic. They were out to buy
the best goods, and they had the means to pay for them. It
il‘ the same Wwith practically every other branch of mer-
' activity. 1 thought that when I looked into an auto-
sbile agency I would surely hear a tale of woe. There
no woe. The agent told me that he had sold 32 cars al-

”‘i dy this season, and I asked hlyn how many factories he
,Wted. “Only one,” he replied. When I saw him the
next day he remarked that he had sold two more. To sell
o1 W cars of one make in Saskatoon in less than four
onths was a fairly good record, according to my calcula-

s of the volume of that business throughout the country.

8
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To know Saskatoom is to be optimistic, and it is worth
while remarking that the optimism of the people there has
always had a broad foundation. Even the bankers, who are
supposed to draw long faces and mutter dire imprecations
about public and private extravagance, are convinced that
business is flourishing. They acknowledge that the real
estate market has come back to a saner basis, with the elim-
ination of the sub-division manipulators, and they express
the opinion that it is much healthier on account of the
change. They insist that the general outlook for trade is
encouraging, and draw attention to the fact, sometimes for-
gotten, that Saskatoon is engaged in buying and selling
merchandise, not in exploiting horizon real estate. The real
estate men, for their part, are free to admit that the volume
of transactions shows a decrease, as compared with this
time last year, but they are careful to include with this ad-
mission an assurance to the effect that values are fully
maintained. They point to the site of the new office building
of the Canadian Pacific Railway on Second Avenue, bought
by that corporation at $1,800 per front foot. This was the
top figure for Saskatoon property, and the Canadian Pacific
Railway paid it because it could not buy what it wanted for
anything less. The brokers invite anyone to try to buy any
land on Second Avenue near that site at the same rate. The
trick cannot be turned. Inside lots in Saskatoon to-day are
held as closely as ever before, and there is no inclination to
let 0. Some of the people who own that sort of property
are trying to buy more at shaded prices, but they are unable
to do so.

City in Class by Itself.

The history of Saskatoon reads like a commercial fairy-
tale, but it is real. It has no duplicate, and comparisons
with the records of other communities are of little avail in
makine an estimate of future possibilities. The city has al-
ways been in a class by itself, and it has had no one to thank
for its remarkable progress except its own people. They
have worked to build up their community, with the aid of
the geography, and they have succeeded. They have at-
tracted railways, industries, wholesale warchouses, invest-
ors, workingmen and all the other elements that go to make
a city great, and they are attracting more and more of these

every year. They have built rapidly but safely, and they
have cause to regret none of the steps they have taken.
Saskatoon is not worrying over the present situation. She

has done well, and she expects to continue to do well for an
indefinite period.

— o

NEW SHIPPINC COMPANY

The Hepburn Line of steamers is stated to have been
acquired by a mew company headed bv Mr. Emilius Jarvis,
of the well-known Toronto financial house. The Hepburn
fleet comprises both freight and passenger boats operating
between Montreal and Picton, and along the shore of the
lake and the Bay of Quinte,

B e —

NEW BANK BRANCHES

A branch of the Bank of British North America has
been opened at Selkirk, Man., under the temporary manage-
ment of Mr. A. E. Burnham.

The Bank of Toronto has opened a sub-branch at Ker-
wood, Ontario, under the management of Mr. F. J. Gunne,
of Wyoming branch,

The Kingston, Ont., branch of the Bank of Toronto has

been moved into the new office at the corner of King and
Brock Streets,

——-——-

MAY DIVIDENDS

Among the dividends which will be paid out during May
are the following:

Transportation—Brazilian, 1% per cent.: Mexico Tram-
ways, 13{ per cent.; Sao Paulo Tramways, 2% per cent.;
Montreal Tramways, s per cent.,, and Quebec Railway, pre-
ferred, 334 per cent.

Miscellaneous—Buffalo Mines, 5 per cent.: Canadian
Converters, 1 per cent.; Cobalt Lake Mining, 3 per cent.;
Canada Cement, preferred, 1% per cent.;: Monarch Knitting,
13 per cent., and preferred 13{ per cent.: Montreal Light
Heat and Power, 2% per cent.: Penman’s Limited, 1 per
cent., and preferred 1% per cent.;: Robert Simpson Com-
pany, preferred. 3 per cent.; Russell Motor, preferred, 3 per
cent.: Rio de Janeiro, 1% per cent. : Kaministiquia Power,
1Y% per cent.

Bank—Imperial, 3 per cent.: Nationale, 2 per cent.
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VALUE OF LIFE INSURANCE

X.

Single Premium Policies

By C. A. HASTINCS

It is poor business to purchase stocks without training
and without knowing how to value the securities; it is also
poor business to deal in any security—land or otherwise—
of which you know very little, and in markets of which you
know nothing—yet it is being done every day, because it
is the speculative element that appeals, nothing else matters.
If the public generally appreciated more the fact that life
insurance is an investment of the gilt-edged class, the re-
turns of life insurance offices would at once increase at
an enormous rate, for, as I have already pointed out, the
individual cannot hope to earn compound interest as a life
company can—how much more can a life company earn for
its policyholders is obvious if the public realized the value
and importance of it.

My object in this article is to show a particular form
of life assurance most suitable to a business man whose

. income fluctuates.

Straight Premium Policies.

I refer to single premium policies, and one who takes
out such a policy is getting his protection at an extremely
moderate rate, for he can buy either a whole of life or an
endowment policy, both of which are fully paid, and which
continue to earn a very high rate of dividend, as long as he
lives, provided he has chosen a reputable office. So far as
he is concerned, the transaction is completed, and I repeat,
that non-depreciation of capital must not be forgotten.

Many argue that money. used for life assurance is locked
up. This is entirely erroneous. Every life office is willing
to make advances on the security of its own policies—the
difference between the loan which can be demanded and the
premiums paid in is the most of the protection during the
same period, to say nothing of the fact that the policy still
remains in force. ;

In the case of single premium policies a proportionately
larger sum may be borrowed.

Now, does not this mean that the endowment assurance
costs little at the worst and next to nothing at the best?
For example, if the policy is yielding. say, 314 per cent. per
annum, and the assured borrows on its Security at 5% per
cent. per annum, the most important protection of life assur-
ance is costing no more than 2 per cent. There is no doubt
that this form of protection and investment stands absolutely
without rival, and it is only public failure to appreciate the
real benefits that so few single premium policies are sold.

You cannot get away from the following facts regarding
this very useful form of protection :—

(1) The capital is never out of reach.

(2) The capital is, at any time, at the disposal of the
assured at a low rate.

(3) It never stops earning interest, which is accumu-
lating to the assured’s credit.

(4) In the event of death, capital, plus a handsome
bonus, becomes payable.

(5) In the event of the assured borrowing, the loan can
be repaid at his pleasure.”

I have endeavored to illustrate that life assurance, in one
form or another, is a magnificent investment, coupled with the
protection it affords, for the majority of people, and I still
make this assertion.

The following articles in this series have already ap-
peared :—

(1) March 1st—How to become one’s own master.

(2) March 8th—How depreciation of assets can be met.
March 15th—How to borrow at a profit.

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

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

April 26th—Endowment policies.

e
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ALBERTA TO FLOAT LOAN

Hon. Mr. Sifton has left for England in connection with
the flotation of a $5,000,000 loan authorized at last session
of the Alberta legislature for additions to telephome services
and roads.

—_——e—-— e ———

A branch of the Canadian Manufacturers’ Assoc_iation
has been formed at Brandon with Mr. James Vasbinder,
manager of Messrs. George White and Sons, as president.
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CANADA-MEXICO TRADE

Exports Were Less—Representatives Did Not WVisit
Mexico

(Specially contributed by Mr. P. Tamayo,
Mexican Consul, Toronto.)

A recent number of the Department of Trade angd
merce Weekly Report, copied an article of the British Ex
port Gazette on Mexican trade, and commented on th faé
that despite the fierce conflicts between revoluti()nax-ye and
government forces, ‘‘imports and exports are i sn <
leaps and bounds.”’ e e by
This is quite true. Each report from the d artm
trade and commerce of Mexico shows a decideetf g-a.ineut of
the preceding one. Upon reviewing the imports for th —_—
months, from July 1st to December 31st, 1011, we ﬁnde .-
they amounted to $46,070,073.15, whereas during the tha
period of 1912 they reached the figure of $47.75 g
showing an increase of 3.66 per cent. *755.348.08,
The exports, during the same period in -1o1
501,703.77 as against $82,045,734.35 in 1912, gs}:c,::re ‘79‘"
of 16.37 per cent., and it deserves to be mentioned h 2 gan
during the latter period the minerals exported ore that
smaller_proporti(xn to the exports of agriculture WS v
thus being demonstrated that notwithstanding the h 2
which the country has had to contend with, its prod =
not only satisfied the domestic demand, but ther ‘iCts have
a surplus to be exported, ¢ has been

Not so Favorable Returns.

Referring particularly to the trade betw
Mexico, during the period above referred t?,nncan and
July 1st to December 31st, the report is, unfortunatal. from
so favorable with regard to Canadian goods im oateb. not
Mexico. During those six months of 1911, this it‘ém" inte
ed to $143,023.10, whilst in the same period of

amounted to $87,396.19, showing a decreas Igr2 R
cent. The exports from Mexico into Canada,eénofthig-a per

hand, show an increase of 34.1 per cent. in th
the total reached in 1911 being $248,090.00, weh::elne Period ;
amounted to $332,745.32. 2s In wgu
Confidence in Mexican Trade.

Judging from the above results and fro
has come to my notice, that some of the C::x:gieafam which
did not send their agents to Mexico last year asn
done in previous years, it seems that the politi thq had
ances have caused more harm to them than to tial
the world.’s traders. This is regrettable as it m S Test of
tive loss in their sales. It is to be hoped jud ims a rela-
above outlined facts, that they will regaix; con%;g from the
Mexican market. €hCe in the

—a-——

GRAND TRUNK’S REVENUE

The following summary shows a co s
Grand Trunk Railway Company’s half—yealrr’lg ar;:o

I D of the
count with that of the corresponding half-year .

Venue o

—

Dec "33,
1012, Dec. 5,
........... £4,612,758 11 o &:g;‘\
~135.77%

Gross receipts
Deduct—
Working expenses, being at the
rate of 72.29 per cent., as
compared with 75.21 per cent.

il g (o8 G L e T 3,334,682 4 10 5
; —_— >
Net traffic receipts . ..... £1,278,076 6 _\Io,&:
Balance of income from rent- 2 £‘-0Q‘,n
als, outside operations, and
gar-miileaperty L Ll hndiee Dr. 87,084 13 9 Cr
N ¥
Total net revenue .. ...... £1,100,001 12 ¢ “\ﬁ

Add—
Amount received from the In-

ternational Bridge Company 16
Interest on bonds of Central e

£1.036.5%
6.0ty

Vermont Railway . . ......
Interest on securi%’ies of con- S50 3¢ > 6,500
trolled companies and on
St. Clair Tunnel bonds ac-
quired by the issue of Grand
Trunk four per cent. deben-
tnee A stoCk ¢ i e A S B ;
Balance of general interest i 2%
REDDRING L R et 66,336 6 = R

Net revenue receipts

—_— T ]
Ry £I,383,Q47 7 11 -\._
\—‘




May 3, 1913.
BANKING AND COMMERCE COMMITTEE

Mr. Rainville Desires Investigation—Circulation—Loans
on Security of Grain and Cattle

Mr. Rainville, the French-Canadian member for Cham-
bly-Vercheres, informed the banking and commerce com-
mittee engaged in revising the bamk act, that he desired an
investigation to be held into the circumstances surrounding
the failure of the Bank of St. Hyacinthe and into the actions
of the Canadian Bankers’ Association in relation thereto.

Mr. Rainville suggested that a committee consisting of
four or five members of the banking and commerce com-
mittee be appointed to make a thorough investigation of the
matter.

Hon. W. T. White informed Mr. Rainville that he had
sent the written charge to President Wilkie, of the Bankers’
Association. Mr. Wilkie had replied, stating that he had
submitted the accusation to Secretary Knight, who would
report. .

«“We will not take any action in the matter,” said Hon.
Mr. White, “until we have received the report.”

Amendments Agreed Upon,

Mr. G. B. McCurdy had an amendment to offer, pro-
viding that copies of shareholders’ by-laws should be avail-
able to shareholders. The amendment was consented to
without a vote.

The committee also consented to having the word, ‘“De-
tailed”’ in the clause regarding the bank’s statements of pro-
fit and loss. Mr. McCurdy declared that the present state-
ment meant nothing. At the end of the year, he said, bank
directors should be called up to give an account of their
stewardship, and this account should be as far as possible
so complete that shareholders may be able to form an
opinion as to whether the directors have or have not been
faithful stewards. The amendment carried.

Taxation of Bank Circulation.

Major Sharpe rose to speak in favor of an amendment
oposing the taxation of bank circulation. He declared that
g:nis in all other countries were taxed for the privilege which
they enjoyed. Witnesses representing the banks had given
the impression that they were philanthropists. He did mot
k so. The banks always declared that the evidence of it
would fall upon the public. Despite what Sir Edmund
Walker had said bank profits were abnormally large. The
profits of the Molsons Bank from 1900 to 1909 were from 10
cent to 15 per cent. The Dominion Bank profits were
m 22 to 4 per cent. Major Sharpe asked that a tax of
one-half of one per cent. be placed on every hundred dol-
lars of circulation.

Registration of Loans by Banks,

On Wednesday half a dozen important amendments to
the bank act relative to restriction of loaning powers and
property holdings were defeated. One amendment was car-
ried. It provides for the registration of all loans by banks
security of threshed grain or cattle. The Finance Min-

ronounced strongly against it, but the amendment

carried by a vote of 16 to o.

Clause 3 of section 88, which provides that the bank
may lend money to farmers or ranchers upon the security
of threshed grain or cattle, was characterized by Major

as dangerous legislation. He was in favor of liens
being granted if notice was given to the public; otherwise
the rights of landlords and other creditors were likely to be

Mr. Carvell (Carleton), in supporting the amendment
which Major Sharpe put forward for the compulsory regis-
of securities of this mature, said if the lien was made
without due notice to the public it would be a violation of
the practice in most provinces for the past twenty years.
Mr. J. A. M. Aikins (Brandon) presented the view of
the West on the point, especially as to the desirability of
this privilege owing to the periodical blockade of wheat.

Must conform With Provincial Laws.
. Mr. McCraney (Saskatoon) insisted that any legislation
i d to registration must be made conformable with the
incial laws. He supported the privilege of lien on the
A ound that Sir Edmund Walker had said banks would
lend more to the farmer.

The Minister of Finance said there was only one reason
of

tat would influence him to accept the amendment, and that
% the transportation and storage aspects of the problem.

Apart from that it was bad legislation. There was a dan-
“ger other creditors being victimized if liens were not re-
Rt That, however, had to be balanced against the ad-

Y that.would accrue to the farmer, but if this lien
to be registered it would defeat the purpose of the bill.
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CANADA STILL RECEIVES ATTENTION

Demand for Money is World-wide—Interest Rates—
Continuance of Progress

““‘Although Canada still attracts much attention in po-
litical, commercial, and financial circles, the reception accord-
ed to Canadian loan issues of various kinds in recent months
has not been as encouraging as could be desired. This result
has not arisen, I am satisfied, from any feeling prejudicial to
Canada, or any doubt as to the intrinsic merits of Canadian
securities, stated Lord Strathcona in London.

“People are almost as optimistic in the United Kingdom
regarding the future of Canada as Canadians are themselves.
But there have been whispers in one quarter and another from
time to time, and some of them not uninfluential, that various
public bodies in the Dominion appear to be borrowing rather
freely and rapidly; that the progress of the country has been
so great in recent years, land speculation so rife, and values
have so much increased, that there is likely to be a pause in
its development— if not a little setback, sooner or later.

Those of wus who are speclally concerned in
Canada and are acquainted with what is going on,
have been doing our best to place the true position before the
public, and to minimize the effect of the undercurrent of
suspicion to which I have alluded. It is easy to point out
that the local conditions are very satisfactory, substantial, and
promising, that the crops on the whole have been good, that
business is flourishing, that the import and export returns
have been especially satisfactory, that the revenue is advanc-
ing, if not by such rapid strides, at a steady rate, that the
railways and industrial corporations are doing exceedingly
well, and that the bank returns illustrate forcibly and thorough.
ly the advancement of the country and of the community.

Increased Interest Demanded.

“It must be stated, however, on the whole, that prices of
existing securities have not been maintained, although the
fall is not of any great extent, that most of the new issues
have not been sought so eagerly as was the case a few years
ago, and that in some instances the underwriters have had to
take up a considerable share of the loans that have been
offered. But these conditions have not been peculiar to Can-
adian issues, and they have been more or less general in their
application.

“In this connection it must be remembered also that both
investing companies and individuals like to divide their in-
vestments, So as not to have all their eggs in one basket;
that they have absorbed many Canadian loans during the last
few years; and further, that the tendency is—especially in the
matter of municipal loans and of provincial loans—to look
for rather higher rates of interest than it has recently been
the custom to give. This requirement is extending pretty
generally.

Demand for Money is Large.

The demand for money is so large and so widespread in
almost every country of the world, and such good terms are
offered to those who have money to lend, that they look some-
what askance upon the 3% and 4 per cent. investments, which
were formerly so much in favor. Then, again, there is the
increased cost of living, or at any rate, the increasing sums
are spent upon living, as compared with the past; and people
everywhere are looking for higher returns for their invest-
ments in order to cover these additional requirements.

“I have not the slightest hesitation in saying that Can-
ada will become before long as popular again in the financial
markets as before. The country is certain, in my judgment,
to continue on its path of rapid progress. Immigration is
maintaining its volume, business is growing in proportion,
and railway construction is going on apace. All these things
mean an annually increasing area of land under cultivation,
more producers and more consumers, and under ordinary con-
ditions there appears to be nothing except international en-
tanglements or other unforeseen contingencies which might
tend to operate to the disadvantage of the country.”

et Ot

The Metzker Seed and Oil Company, of Toledo, have
recently completed an agreement whereby they are to build
at Moose Jaw a flax mill canable of grinding 8,000 bushels
of flax per day.

A new organization, to be known as the United Boards
of Trade of New Ontario. has been organized at Sudbury,
to include the buards of trade of Sudbury, Sault Ste. Marie,
North Bay, Sturgeon Falls. Callender, Blind River_ and
Thessalon.” The officers elected were as follows:—Presi-
dent, Mr. J. F. Black. Sudbury: first vice-president, Mr. A.
J. Young, North Bay; second vice-president, Mr. J. B. Way,
Sault Ste. Marie. Executive committee, Dr. Bird, Blind
River; Messrs. C. T. Young, Callender; L. O’Connor, Sud-
burv: C. V. Shea, North Bay: R. C. Dobin, Thessalon; S.
W. Fawcett, Sault Ste. Marie; and J. Craig, Sturgeon Falls.
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FREIGHT RATES BY WATER

Canadian and United States Average Returns— Water-
borne Wheat—Factors and Comparisons

The plans of the department of railways and canals for
ascertaining the average rate per ton per mile on the inland
waters of Canada involved the recording of the freight rates
on each ship’s report filed at the various canal offices. As
an alternative those operators who wished to do so were per-
mitted to send a monthly statement to Ottawa of tonnage,
mileage and gross freight earnings. Ship owners were also
required to send in at the close of the season a report show-
ing :(—Total tons carried, total ton mileage of loaded vessels,
gross receipts from freight. On the whole, and having regard
to the difficulties which are inseparable from the inauguration
of new undertakings of that character, the results obtained
during the past year the first of the operations of the plans
were satisfactory. For example, out of a net Canadian ton-
nage of 6,942,278, definite information was received with re-
gard to the mileage and freight earnings on 6,292,661 tons.
St. Peters and St. Andrews canals were left out of the scheme
for the year 1912, and they accounted for 170,358 tons ; so that
the actual net Canadian tonnage affected was 6,771,020. -Re-
turns were thus received in relation to 93 per cent. of Can-
adian business. These returns covered all classes of traffic,
and it might reasonably be assumed that had every ton been
accounted for, the result would not have been altered.

Dominion’s Share of Traffic.

The Canadian returns applied to 6,292,661 tons of freight,
to 3,280,187,160 ton miles, and to gross freight earnings
amounting to $6,378,893.43.

From United States shipping companies reports were re-
ceived covering 26,030,661 tons, out of a total net tonnage of
36,840,812. These reports had reference to all classes of com-
modities, and were thoroughly typical of the whole business on
inland waters of Canada. It may be confidently asserted that
absolutely complete returns would not have materially affected
the final calculation of the average rate per ton per mile. The
number of ton miles accounted for amounted to 21,799,302,800,
an8d6§)he gross earnings on United States freight to $14,617,-
368.60. y

Using the factors which have been indicated—the ton mile-
age and the gross earnings from freight—the results are as
follows :—

Canadian traffic :—

Averdge Fatelper Yo' (lnnind il QI. 04 cents.
& i per mile viliian R Y S
United States traffic:—
Average rate per ton i Nivicen it 50. 62 cents.
3 ne per milev . 2 b aoby SF

Without an explanation, the difference between the Can-
adian and United States rate per ton per mile will not be un-
derstood. Of the 36,840,812 tons of United States traffic through
the canals of Canada in 1912, no less than 31,134,251 tons, or
nearly 85 per cent., consisted of iron ore. Upbound coal ac-
counted for a further 2,045,441 tons, or 8 per cent. In fact, if
iron and coal were eliminated from the total account, the
volume of Canadian traffic would exceed that of the United
States.

Iron, Coal and Wheat.

The transportation of iron ore and coal is a special feature
of the trade of the Great Lakes. Most of the ore is carried
by the vessels of the Pittsburg Steamship Company, and the
rate in 1912 was 55 cents per ton from the head of Lake Su-
perior to ports on Lake Erie. These vessels are owned and
operated by the iron interests of Pittsburg, and do not carry
other commodities than ore and coal—ore down and coal up.
For this upbound coal, without regard to ownership of the
vessels, the rate last year was 30 cents per ton. Thus, while
wheat was being carried to Buffalo at as high a rate as 2.616
cents per ton per mile, iron ore was passing over the same route
at .063. Coal was being ‘'moved upward at the still lower rate
of .046 per ton per mile. In a word, any analysis of freight
rates on the inland waters of Canada would be misleading
which failed to recognize, and to separate for special treat-
ment, this overwhelming movement of ore and coal under the
conditions indicated.

Special care was taken during the year to ascertain with
accuracy the rates which were charged on waterborne wheat,
The facts in that regard were carefully tabulated. They yvield-
ed the following results :— ;

Fort William to Buffalo, per ton per mile, .103 cent; per
bushel, 2.863 cent. ;i

- Fort William to Georgian Bay, per ton per mile, .163 cent;
per bushel, 2.629 cent.

Fort William to other Canadian ports, per ton per mile,
.115 cent; per bushel, 2.384 cent.

Fort William to Montreal, per ton mile, .160 cent: per
bushel, 5.774 cent.

" cent.

Volume 30.

The lowest rate prevailed in May,
cember.

There was not any wheat actually brought rom
William to Montreal in December; and th%zr ra(ti:swg.rfe fo F‘?':
vember. The largest volume of wheat moved betw r}-: e
William and Montreal occurred in October, when theeean sy
rates were .184 per ton mile and 6.149 cents per bushelva}g‘
the same month the rates from Fort William to Bufial Z o
.084 per ton per mile, and 2.259 cents per bushel. Th F iy
mum rate of the season between Fort William and h{e SR
was in effect in November, and was 8 cents per bushel. e

To measure the conditions which influenced the mo
of Canadian wheat to Montreal or Buffalo, it is ne. ey
know the freight rate on wheat from Buffalo to thféeisary -
seaboard during 1912. It was officially ascertained f tHantic
Buffalo chamber of commerce, under date of 14th Fel'gm S
1913, that these rates per bushel were : May to end of THary,
ber, on lake wheat for export, 4% cents; in October -
after fifteenth November, six cents. 5¥s Cents;

Average rates on Different Routes.

Thus, the all water rate from Fort William :
ng was 5.444 cents per bushel, and the combig:aéwznm -
rail rate from Fort William to the American seabo Ster and
New York) was 7.219 cents.  In November, the ard (say
from Fort William to Montreal was 7.120 cents per bwater
the combined water and rail rate from Fort Willi:shd. and
United States seaboard, via Buffalo, was 8.616 ce o to the
apparent difference in favor of Montreal was 1.76 e
bushel in May, and 1.487 cents in November, so Sf cents per
rates of freight were concerned, ; ar as the

There remains to be presented the fact i
traffic by way of Fort William and GeorgiansB‘Z;fh > w©
average rate for the season was 2.629 cents per bush {ts. The
officially ascertained that the rail rates from Geor oo It was
Montreal were as follows :— glan Bay w

Canadian Pacific Railway ............. i Pe61' B
Grand Trunk Railway, January 1st to June cehee.
30th ... ... e >
Grand Trunk Railway, July 1st to Septembéx-s Sents

K

Grarli)d Trunk Railway, October 1st to Decem-4 T,
er 3ist

and the highest in De.

Speaking broadly, it might be assumed th
bined water and rail rate is adjusted to practic,
all-water rate.

Among the causes which operate to div
age of Canadian wheat from Canadian
channels despite the lower transportation co
ability of ocean tonnage at New Yo

at
ally t:ffm“";

ert a large
t0 Uniteg P oaoemt

St are

1k, the consiqr D€, avaik

time in making delivery at foreign POrts, and i tion of
marine insurance. It is obvious that these cause € rates of
continued to operate effectively in 1912, S Must hae

How do Rates Compare?

The question is frequently, and quite na.
How do freight rates by water compare with frej 1y, asked:
rail? This question will never be fully and 8h§ ra
answered until carriers by water are required to Satham
cisely the way railways are asked to do. Teport j

This year, for the first time, accurate 3
Kb e e i =
been obtained with regard to the a{verage rate nf*‘“natzon has

on the waterborne traffic of the Great Lakespel-i-to:‘ Per mile

far as Canadian business was concerned, was 'found :ol'lte. ey
e dosy be

It is pointed out, however, that thjs rat

cognizance of the special conditions under whj not
the inland waters of Canada is conducted and e traffic
tribution of government should be taken into ththat“ the
There is pertinency in such a contention, It w >
all events, to be proper to include the interest o
capital cost of the canals and the annual outla ge on the
ment for up-keep. The facts in that regard Y by

known. This plan omits all expenditures for har?
houses, dredging, buoying, etc., which might arbo‘ S, Nlghs
but, whether they should be included of not thbe

ruled out for the time being by reason of th,e fe‘m‘& is
sum of such expenditures is not definitely known act thay the

E— o S

The fire chief should be a fire Prevention

should take just pride in the low fire 1 M
should ever be readv to aid in the remgisalo(f’fhﬁis Ci d

He should frequently inspect the scho
buil((ii.ir}gs V;’it}}l)%n his bailiwick and caus?stoa%i
conditions liable to cause fires. A tr} i ed
time through the city or town, in com%aoxfylni%%.* ‘g
health officer, to urge upon citizens the nelces 3 the

ing all rubl?lsh, rags, waste paper, packing s&’ﬂm\m
straw, banlfm;z around buildings, debris ﬁ%‘thmm" 1
fact, all things dangerous to health or liable and off,
will accomplish much good.—A, Ling ¢ o canse
of Manitoba. i

’

back, fire O
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ELEVATORS ON PACIFIC COAST

Prince Rupert to Have Large One—Great Northern
and Northern Pacific Advances—Fire Prevention

(Staff correspondence.)

Vancouver, April 26th.

Prince Rupert is to make a bid for the wheat traffic that
will come to the Pacific coast from the prairie provinces.
Mr. J. E. Dalrymple, third vice-president of the Grand
Trunk Pacific, has announced to the board of trade of the
pnorthern city, that an elevator with a capacity of ten mil-
lion bushels is to be erected on the townsite and that con-
struction will start shortly. This is really the first definite
announcement of the comstruction of big wheat elevator
on the Canadian Pacific coast, with the intention of looking
after the trade that is expected. There has been talk of
many in and around Vancouver and New Westminster. Mr.
Dalrymple’s statement is definite, and shows that the Grand
Trunk Pacific will have some of the trade from Western Al-
berta when its line is completed. The Canadian Pacific
Railway at this point will also get busy when the time
comes, so it can be taken as granted that elevators will be
erected in the meighborhood of Burrard Inlet in due course.
Officials of the railway have stated the traffic will be taken
care of when it arises, and maturally they will do what they
can to increase business.

Joint Depot Suggestions,

A mumber of leading officers of the Great Northern and
Northern Pacific Railways have been on the coast during
the past week. A stated time is mow given when the North-
ern Pacific will have its own tracks into Vancouver, that is,
as far as Cloverdale on the south side of the Fraser River,
thence by Great Northern Rails into Vancouver. A joint de-

with the Great Northern is spoken of. There has also

en a slight hint that the Great Northern would link with
the Canadian Northern in a big depot at the head of False
Creek.  The suggestion is reasonable, for if two depots are
erected they will be quite close together, and one large de-
would serve the purpose better. But, as one of the of-
z:itals remarked, it is three years yet before filling in oper-
ations will be completed, so there is plenty of time to figure
out about the depot.

Municipal, Mining and Labor Toples.

Municipal authorities will be interested in the point that
has arisen between the school board and city council of Van-
couver over this year’s appropriation. In its endeavor to

the rate of taxation down to the usual rate of twenty

s net, the city council asked the board to reduce its esti-
mates a certain amount. The board refused, so the council
did the pruning itself. The board maintains that under the
Jaw the city council must provide the sum asked for and that
jt has no power to reduce the amounts. The board is ad-
hering to its point. No settlement has been reached. In the
meantime the tax rate has been struck.

The anti-Oriental feeling on the coast may be keem, but
jt is mothing like what it is in iCalifornia. That it is ever

st, however, is shown by the question which came
at the meeting of the city council of New Westminster
last Monday. It was reported by an alderman that a firm
doing city business employed Orientals as skilled workmen,
and a resolution was advanced that if their services were not
isposed of no more trade should be given them by the city.
Eventually the motion went through that no work was to be
en to those employino AS.latlc labor. Industries some-
es rely on the cheaper Oriental labor, but it is felt that
this is not to be encouraged. %

Steadily the Consolidated Minine and Smelting Com-

v, which has its biz plant at Trail, is adding to its mine
‘tholdings. Its latest purchase is the Ottawa property, near
city, from a Pittsburg syndicate. For some vears
the Ottawa mine was one of the heaviest producers of silver
“the Slocan district, the value of the ore running to very
s The policy of the Consolidated Mining and
Company is progressive and extensive development

of the property may be looked for.

n of Fires, :
At the first meeting in May, a by-law for “the suppres-

gion of fires” will coe before the council of South Vancou-

This by-law will provide that all theatres and public
mg, be furnished with exits in proportion to their seat-

e ity and will prohibit patrons from occupying the

1 p’ﬁ%ber mills will be required to have pa gertain

st of hydramts in their yards. according to their area.
e by-law will have a mgterial effect on plans of buildings,
the provisions are stringent.

i Y S —
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NEW BRUNSWICK

Agriculture, Mining, Building and Industries Are All
Active

(Special Correspondence).

St. John, N.B., April 30th.

With farming operations in the province beginning from
one to two weeks earlier than usual, the outlook in that direc-
tion is favorable, and the farmers are pleased with the prospect
of free entry for their products into the American market.

Sir Robert Perks, who is interested in the Miramichi Pulp
and Paper Company in New Brunswick, declared that the
Maritime Provinces possessed many attractions for the small
farmer from the old country, with from $1,500 to $35,000
capital, and said he, the provincial governments should carry
on a much more vigorous publicity campaign in Great Britain.

Log driving is now in progress on the various streams of
the province, and while on some of the smaller ones there is
fear that the drives will be hung-up, the prospect on the big
rivers is fairly good. The price of lumber continues high with
an active demand. Business conditions generally in the pro-
vince are sound, and the easier condition of the money market
is welcomed by those engaged in the development of industrial
propositions. Wholesale merchants report that trade has been
better thus far this year than for the corresponding period in
1912, although there has been complaint in some sections that
collections are slow,

More Shipping Accommodation Needed.

The winter steamship season which is now drawing to a
close has been the best in the history of the port, both in ex-
port and import business., There has been so much conges-
tion on several occasions that the city council and board of
trade will press very strongly upon the federal government the
absolute necessity of having more steamship berths ready be-
fore the business of next winter begins. The Canadian Pa-
cific Railway handled more grain during the past winter than
was handled by both elevators in the previous winter, and it
will have another elevator completed this year. ;

Rapid progress has been made of late on the foundations
of the new sugar refinery, which in a few weeks will be ready
for the beginning of the super-structure of this great group
of buildings.

Railway and Industrial Progress.

The oil shares in Albert County will be visited by the
International Geological Congress.

Work has been resumed with great vigor on the Gibson
and Minto Railway, to connect the Queen’s County coal fields
with the Canadian Pacific Railway at Fredericton, and larger
crews are being set at work on the St. Tohn Valley Railway,
s0 that the portion of that line between Centreville and Gage-
town, may be completed by next October.

The pulp mill at Chatham, on the Miramichi, has been
purchased by A. E. Read, London, England, who is the owner
of another pulp mill at Chatham. Lumbering operations on
the Miramichi this year will be on a large scale. Probably
about 2,500 men will be engaged in the industry on the
Miramichi during the summer.

Residences are in demand in Moncton, Sussex, and also
in St. John. Building will, therefore, be active in the province
generally, §

1A Swedish company has made an offer for the lumber
mills.

The Minto Coal Company has now three shafts working
in its mines in Queen’s County, and is sinking two more.
The company has erected thirty miners’ cottages and will
soon have fifteen more completed.—H. T. H.

—— e

WHEAT AND ITS STORACE

The head offices of the Grand Trunk Pacific estimate
that the wheat vield for the coming vear will be at least
200,000,000 bushels. The Grand Trunk Pacific and the Cana-
dian Northern Railway will have space for the storage of at
least one-tenth of this output, the storage being measured
for grain that will be in the elevators at one time. Their
capacity for handling the grain this vear is considered bet-
ter than it ever was and the officials are satisfied that no
blockade will occur. The Grand Trunk Pacific makes the
following announcement :

“In Alberta there are only eighteen elevators with a
capacity of 9os.600 bushels; Saskatchewan, 75 with a 3,-
785,000 bushel capacity: Manitoba. 25 with 918.000 bushels;
Georgian Bay ports, 10 with 0,860,000 bushels: Westfort
with 1,000,000 bushels; total, 22,640.000. Tt is to be borne

in mitpd that these figures represent what can be stored at
one time and does not affect that which is in transit.”

e
.
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INVESTMENTS AND THE MARKET

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

Twin City Rapid Transit Company.—The earnings of
the Twin City Rapid Transit Company for the third week of
April were $160,670, a gain over the corresponding period
last year of $19,537, or 13.84 per cent.

Porto Rico Railways Company.—The Porto Rico Rail-
ways Company, Limited, comparative statement of earnings
for March is as follows:—

March. 1912, 1913. Inc. or dec.
Gross e T e R $ 75,368 8 75,204 + 3 164
Lo i e S e I 33,634 30,117 — 2,482

Three months:
Mipas e 222,336 210,883 — 2,453
INEO L 108500 102,150 + 3,448

Consolidated Mining and Smelting Company.—The .an-
solidated Mining and Smelting Company of Canada, Limit-

ed, ore received at the Trail smelter for the week ending
April 18:—

Company’s mines. ‘Tons.
e o e A e I D o 0 S 2,303
Ee Rol & 2 v vttty s s e 1,156
) T e B A MR e M L T s g Y 027

O Y e T R S R TR TR et 321
o T R R S LTSS S e B T 218
Ofhér: mines i e Sl n S e 1,237

SBOtAl G aeE S R RRR B R e S e e 6,162

Maritime Coal, Railway and Power Company, Limited.
—At the annual meeting of the Maritime Coal, Railway and
Power Company, Limited, the president reported that the ne-
gotiations for the sale of a considerable block of the com-
pany’s securities had been successful, and it was contem-
plated to carry out, during the ensuing year, large exten-
sions to the power plant at Chignecto and electrification of
the colliery plant at Joggins Mines, in order to cope with
the increasing demand for coal and electric power.

The following were elected /directors for the ensuing
year: Messrs. William Hanson, A. E. Dyment, Alex. Mac-
Laurin, William Ewing, G. Ratcliffe Hulme, W. L. Madgen,
Hon. Senator William Mitchell and Hon. Senator N. Curry.

At a subsequent gneeting of directors, Mr., William Han-
son was elected president; Mr. A. E. Dyment, vice-presi-
dent; and Mr. R. Wilson, secretary.

Steel Company of Canada.—The Steel Company of Can-
ada inaugurated an important movement at the annual meet-
ing of sharecholders, when the meeting approved of a co-
operative plan submitted by the directors by which the pre-
ferred stock of the company will be sold on favorable terms
to employees. The financial statement presented by the
treasurer, Mr. H. H. Champ, was considered satisfactory.

The following were elected officers: President, Mr. C.
S. Wilcox; vice-president, Mr. C. A. Birge; vice-president
and general manager, Mr. Robert Hobson: assistant man-
ager, Mr. F. H. Whiton; secretary-treasurer, Mr. H. H.
Champ. Directors: Messrs. Charles Alexander, Providence :
John Milne, William Southworth. Hamilton; and Lloyd Har-
ris, Brantford; Hon. William Gibson. Sir Edmund Osler,
Mr. W. D. Matthews, Toronto; assistant secretarv. Mr. C.
F. Whiten ; assistant treasurer, Mr. H. S. Alexander.

Brazillan Traction Companv.—The Brazilian Traction
Company gross earnines for March were the largest of any
month since the amalgamation of the several companies.
Operating expenses also increased to over $000,000. but,
notwithstanding this, the net earnings for the month
amounting to $1,068.637. were exceeded only bv those of De-
cember last.

Figures for the first three months of the vear indicate
the net earnings are more than half a million in excess of

those for the same period last year. The following is the
comparative statement:—

March, March,

1013. 1072. Increase.
Gross earnings . . ..... 81,077,207 $1,657.757  $310.840
Oper. expenses . . ...... 008,660 762,203 146,267
Wet ‘éartings’ » 70 LUK 1,068.63% 805.264 173,273

i 1st quarter, 1St quarter,

1013, 1072, Increase.
Gross earnings . . ..... $s5,711,067 $4,785,004 $026,063
Net edvnings . . 00,00 3,064,135 2,534,718 520,420

Detroit United Railway Company.—The Detio; N
Railway Company’s gross earmings for the vcerg:l;t Um“d
April 14th were $226,606.66, an increase of $28,156.1
from Jamuary 1st $3,306,280.89, an increase of $4é5?é,‘a::

Havana Electric Railway Company.—The H
tric Railway Company’s gross earnings for the
April 27th were $51,350, an increase of $3
January 1st, $892,952, an increase of $77.251

avana Elec.

wWeek ending
054, and from

Western Canada Power GCompany.—Mr. C.

presided at the annual meeting of the Westerlx} CClhan
Power Company. The annual statement of the Sl
was adopted with but little comment. The Presiden
congratulatt?d on the progress shown during the yeax-t

for the satisfactory financing arrangements he consus

ed in New York a few weeks ago. Mr. John Hen
Vancouver, retires from the directorate of the com mdryy » of
is replaced by Mr. DeForest Hycks, of New Ym-lgp > and

Tepresent the new United States interests on the who will
following compose the directorate for the ensui The
Messrs. C. H. Cahan, K.C., A. R. Doble, T. J. DS, Yeas:

William McNeill, Campbell Sweeney, A.' H. B, ppo omsond,
E. R. F. Hayard, and DeForest Hycks. S e

Canadian Northern Express (:ompany._'rhe
Northern Express (Company reports to the
merce Commission for February and eight

C an -
Interstate Cdnm
Pared

mo
as follows :— gixs. com
C
1013. 1012,
Total rcpts fm op. ....... $ 50,825 $ 41,260 {:.msotdu'
Express privileges ARl 19,501 15,804 0.56s
Total oper. revs. . ..... 31,233 25,365 4 3.607
Total oper:: exp: v il s 27,336 15,087 4+ 5.86
Net oper. revs. . ...iic. 3,806 10,278 __  Y2.a@
Laxes = i st e ate 631 540 + 6,3%:
Ope}". meome .. UEAT 3,264 9,738 Q1
Eight months: T 6,473
Total: repts £'miop, i inisy 627,350 380,
Express privileges 244,447 lﬁg,ggg t 237.063
Total oper. revs. 382,012 238,514 4 93,307
‘Fotal oper:iexp, - 5 i 238,861 120,050 . s
Net ‘oper:  revs: '/h iagn 144,050 100,455 4 Tog,
Taoxgzr. Gt A 3,729 2;3ey i 34.303
S ARCOTAR 2 2L A e 140,261 1,438
Mileage : 17,08 33157
Steam roads ot aaee 5,741
Other tines o', sl ng 4’222 5, I, 541
Ssaan

MONTREAL’S MOVEMENTS

Monetary Times Office

Montreal e
Montreal is the victim of an institution k,ﬁgx}

ing Day,” which takes place on the first ¢ as “Mow
tenants throughout the city simultaneouslv‘)fm!gvay'
ters. Moyving dav has become quite an ;institu:ion
and financial sections of the city and rig whﬂles‘k-
- : €S i
whip. Efforts have been made to throw g"&hihme ‘t’;‘:;: crus!
8 ny
the 1st of .May to  the 1st [of M::e all Made ‘ﬁ:
must be given of the intention :'nd NOtices
]  Durine the past week re ST three
been going forward in a desultory mova) hawe
nce. erever
A year ago the removals in the financial
the total removals in the city are much o ﬂw
ago. The Montreal Light, Heat and Powﬁe%:tg:ntl;m a year
ny, >
‘ma > which
reports that up to the end of last week sk 0?
had given notice that they intended to change i
gas ang ‘;‘l‘ Tesi.

fastened itself alike upon the residential, retajl
>
moving day, but all to no success. Leaseg
2 of
months in advance. the
sort S
arrangements can be made in adva of manner wh,
numerous. This year thev appear. to be less Section Were
is, perhaps, the best authority on the
 about 15,000 g s
dences. Last vear 20,000 families using -

changed. Notices of removal are no m
t us

the very last moment so that the con.'xpam;,lauy Yeceiveq an

15,000 notices were still to come in, making eStimateq tha:

for the present year. The staff 2 total of

! t of th < * 30000
middle. of April has been divided intoedca[;m::dnyn.smcg the
' che shifee

as  expeditiog
Hously e

so as to take care of the removals
possible,
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APRIL FIRE LOSS

Shows Small Increase — Fatalities are Less — Causes
Show Carelessness is Big Factor in Waste

The Monetary Times’ estimate of Canada’s fire loss dur-
ing April amounted to $1,470,622, compared woth March loss
of $1,710,756 and $1,355,055 for the corresponding period of

last year. The following is the estimate for April losses :—
Fires exceeding $10,000 ............... $1,035,400
LT R IR O S S SR 243,401
Estimates for unreported fires .......... 191,821
$1,470,622

The following are the monthly totals of the losses by
fire during 1910, 1911, 1912, and 1913:—

1910. IQII. 1912, 1913.
January . . . $ 1,275,240 § 2,250,550 § 3,002,650 $ 3,013,385
February 750,625 941,045 1,040,153 2,037,386
March. . 1,076,253 852,380 2,201,414 ' 1,710,756
e 1,717,237 1,317,000 1,355,055 1,470,622
. 25735,530 2,504,500 2,253,818 o ase
June 2 1,500,000 IX55150 “ 220 41F ainTody
July 6,386,674 5,384,300 1,741,371  ........
August . . 1,667,270 020,000 < 15164,700 ' iiiiGivee .
September . 804,125 1,123,550 883,040 15 udiadat
October 2,105,781 580/980.. - 1,416,218~ 1 b: inswdis
November . 1,043,708 [ 1;500,500: 1,184,010+ i s
December . 1,444,860 2,866,050 1,760,005  ........

$23,503,315 $21,459,575 $22,900,712 § 0,132,149

Many Big Fires.

The fires at which loss was estimated at $10,000 and over,
were as follows :—

Canning, N.S. ...... Baobory) 1@ ihis s de, Sy $ 15,000
Halifax, N.S. ........ Wood working plant 50,000
Ridgeway, Ont. ...... Business block .......... 35,000
Lake Megantic, Que. . Furniture factory ........ 50,000
Maitland, N.S. ...... Stor'es T R S 10,000
Langdon, Alta. ....... B}xsmess secton i Lty 60,000
Toronto, Ont. ....... Wholesale grocery ...... 15,000
Maitland, N.S. ....... Three:buildings: "~ & . .o 10,000
Niagara Falls, Ont. . Ixon workBevous i fiams 12,000
Grayson, Sask. ...... Milling plant.  ....c... ... 10,000
" Nelson, B.C. ......... Plamngirmaill i & o0 o v 12,000
S§t. Thomas, Ont, Liomberaorlls o iicenbe s 20,000
Michel, B.C. ........ OOTE B Se Rk o o 100,000
Medicine Hat, Alta. Hardware store ......... 15,000
Calgary, Alta. ....... Business block ......... 04,400
Brockville, Ont. ..... Rink and houses ........ 50,000
St. John, N.B. ...... Business block  ......... 50,000
Hanlan’s Point, Toronto Summer cottages ......... 32,000
Vancouver, B.C. ...... Dwellings o b 20,000
Viceroy, Sask. ....... Business ‘section ' ., ..... 25,000
Beaver, Man. .. ..... Store§ ' mitili: v wd S T 35,000
Weston, Man. -l qullmgs i 15,000
Gretna, Man. ........ Business section ........ 300,000

Ccauses are Worth Studying.
The structures damaged and destroyed were :—Residences
parns 32, stores 22, factogles -5 % sh_eds 12, business blocks
IZ: hotels 6, garages 4, business sections 3, lumber mills 3,
15 2, depots 2, restaurants 2,sev<_eral“b.c~athouses : and.one each
of the following : warehouses, grist mill, stockyards, icehouse,
storehouse, roundhouse, rink, tannery, carbarns, college,
{aundry, church and transforming station.

There were destroyed 74 horses, 61 cows, 8 calves, 51
tons of hay, 16 automobiles, 12 hogs, 8 stacks of green feed, 7
sets of harness, 2 sticks timothy, 2 bridges, 1 street car, 1
steamer, 1 SCavenger wagon; a great number of farm imple-
ments, and 3,200 bushels of grain.

Of the presumed causes o were attributed to defective
chimneys, 9 matches (mostly children playing with), 6
. L htning, 6 defective and overheated stoves, 6 incendiary, g
oy spontaneous combustion, 4 sparks, 4 ov_erheated stove pipe, 3
scal defects, 3 cigarettes, 2 defectws: flues, 2 _hot ashes,
1 each defective stovepipe, lamp explosion, gasoline, over-
~ heated motor, oil heater, fumigating with sulphur, burning
rubbish, heating pipes, boiling tar, broken gas pipe, gas ex-
plosion, and moving picture firm in contact with light,

M" r Deaths.
" During April eleven lost their lives through fire.
, ., following are the monthly totals compared with 1900,

-2
e

. = a i
B 011 and 1012577

THE MONETARY TIMES 8o1
190Q. 1910, 1911, 1912, 1QI3.
JARWALY e st 16 27 27 27 14
Pebruary : % ceoibith 8 15 12 11 21
b T R ok T R 0 A 16 20 18 24 22
T st e e R SR 18 37 20 15 11
BN - s o B s 21 15 28 18
PR e e Sege 16 52 13 6
Ny L o e S 4 15 110 9
BORUBY o S o s 17 11 22 16
September: . ...h oo seis 10 10 13 6
OEtober . o 0 e 26 16 17 21
NOVEIDEL-: 5 oiv s> v 34 19 20 22 i
5T i SRt 33 19 17 28 >4
otale ot . 219 256 317 203 68
The fires at which fatalities occurred were:—
Maetoriay PG s Tl Burning building ....... ..., 1
aydney;, NS, v i Burning building (il lices 1
Brockville, Ont. ..... Set clothing on fire ........... 1
Woodstock, Ont. ..... Set clothing on fire ........... I
Winside, Sask. ...... Set clothing on fire ........... 1
Adanac, Sask. .ii.e Burning building ........000. 2
Dyagden, Ont: weiswes Set clothing on fire ........... 1
T AIte: ol Jiia Sat clothing on fire i icivvavs 1
Kanuston, N8 i Povidan Set clothing on fire ........... 1
Weston, Man. ........ Burning building  ............ 1

———mml G

PROVINCIAL FIRE LOSSES

The fire waste in each province for first four months of
this year has been estimated as follows :—

TR e e S NI, e b b $2,476,703
e R e SRR SRR S T 2,186,847
L R A S e e I e T e G T 1 1,284,677
i R R T R S s S Al A S 840,870
ST T T S R S N 673,480
e T R R S A A S S e 612,004
Bratish Colombia’ - 100 iesiaes o 435,801
BNOW - BEBAWICIS: ., oo e e e 248,606
Prince Baward Island: v, oy i vt vine 373,062

$0,132,149

—eel D Qe

CANADIAN BANKINC

A noteworthy feature is the way in which banks in Can-
ada have expanded in all directions in an almost unprece-
dented manmer during the last few years. Owing to the
rapid development of the country, and the large capital in-
vestments w};ich have been made there, a splendid oppor-
tunity was given for banking enterprise, and this has been
very fully availed of, as can be seen by the returns published.
The number of new branches which have been established
in all directions is certainly remarkable, and probably many
of these new banks very quickly justified themselves. It is
mot altogether surprising, comments the London Financial
News, however, to hear from some influential quarters that
many parts of the Dominion are being more than adequately
catered for in this respect, and possibly no harm will be
done should the pace be slackened for a time. Anyway, the
fact remains that some of the Canadian institutions are not
quite so active in creating new links as they were a year or
two ago. It is, naturally, very desirable, before branching
out, that banks should thoroughly satisfy themselves of the
need of additional banking facilities in the locality it is pro-
posed to favor; otherwise unhealthy competition is estab-
lished, often leading to the undertaking of undesirable busi-
ness. There must be a time in the history of all countries
when a pause is desirable in the expansion policy. Undoubt-
edly many openings exist, and will continue to present
themselves, more particularly in a great, growing country
such as Canada; but it is very necessary for any undue mul-
tiplication of branches to be prevented. It may ve recollect-
ed that in England itself many complaints were heard re-
specting the severity of banking competition some ten years
ago, .When'new branches were being opened at a great rate,
especially in the London suburban districts. A much more

)crae;ifsm policy has been put into operation in the last few

: .One million four hundred thousand dollars was expended
In 1improvement and betterment work upon permanent trunk
roat_ls and feeders and steel and wooden bridges in Alberta
during 1912 by the provincial department of public works,
headed by the Hon. Chas. R. Mitchell. who also announced at
the provincial parliament that the progress for 1913 will be
sufficiently extensive to meet the needs of settlers in tha nawly
opened agricultural districts and others making use of the
public highways.

g

e T

e e &

e et £ o o




8oz THE MONETARY TIMES

INVESTMENT OF LIFE INSURANCE
COMPANIES’ FUNDS

3112

Real Estate Mortgage Loans

BY M. P. LANCSTAFF, A.LA., F.A.S.

The question as to the advisability of investing the ma-
jority of a company’s funds largely in bonds and like securi-
ties, or of adopting the other course, and investing most large-
ly in real estate mortgages, must now be considered.

Both sides of the question have staunch supporters,
and I think the question can be dealt with by giv-
ing the comparative advantages and disadvantages of

one class of investment as compared with the other. In doing
so, I will also touch lightly on various points in connection
with other minor investments.

Dealing first with real estate mortgage loans, we may
state that:—

The rate of interest obtainable is perhaps higher, com-
mensurate with safety, than any other form of investment per-
missible to life companies. In order to obtain the best rate
of interest, however, the mortgages should be well chosen, for
rather small amounts, and to a large extent on good farm pro-
perty.

The funds are permanently invested for a number of years
at a fixed rate of interest, and cannot be repaid without a sub-
stantial bonus as a recompense.

Does Not Fiuctuate.

The value of property, carefully selected, does not fluctu-
ate to any extent. Moreover, if there is this tendency, or if
there is a remote possibility of depreciation, it can be guarded
against by arranging for an annual repayment on account of
the principal.

Mortgages frequently lead to large life policies, as addi-
tional security for the loan. A note of caution, however,

should be sounded here, ‘“Do not overload the borrower with ;

payments. You may swamp him.”’

A mortgage loan is less affected by financial stringency or
panic than any other security. (It is “news proof.’’)

As one writer has said, It is secured by tangible physical
property that cannot be juggled from under the mortgage,
dissipated or stolen, and that will not wear out, depreciate,
burn up or blow away. It is not subject to legislative attack
or official investigation ; not dependent upon public franchisé;
its value is not depreciated by destructive competition or cor-
porate mismanagement; not affected by ‘good will,” ‘watered
stocks,” ‘future earnings,’ or ‘contemplated improvements.’ *’

Care and Investigation Needed. .

Mortgages call for a great deal of detail work and in-
vestigation. This should not, however, be a disadvantage in
the case of a large company, though it would in the case of
the individual investor. The extra expense entailed would,
nevertheless, require consideration when figuring on the net
rate of interest to be realized.

Great care has to be taken in the selection of the pro-
perty on the security of which a loan is made. What are the
chances of depreciation? Do the values of property of that
class, or in that neighborhood, have a tendency to fluctuate?
Are the mortgages too centralized, instead of being spread
about in different districts?

In the case of foreclosure, the company is in danger of
heavy loss on the investment, though this can be guarded
against if a sufficient margin is maintained ‘between the value
of the property and the amount advanced.

Too great a proportion of the company’s funds should not
be invested in mortgage loans. Sudden depreciation in land
values may result ruinously to a company, overdoing this
“good thing.”’” Again, owing to the comparatively short terms
of mortgages and consequent necessity for frequent reinvest-
ment of repaid principal, falling rates of interest would affect
such a company to the greatest degree.

Changes in Interest Rate.

A disadvantage which mortgages share with other invest-
ments which have to be replaced every few years, i; the great-
er chance of an ill-chosen investment slipping in at some
time. This is one point in favor of long-term bonds.

I referred above to the high rate of interest obtainable on
mortgage loans. Suppose, however, that interest rates are
falling. Our mortgage loan would be repaid in a comparative-
ly short period of time and the repaid principal could only be
reinvested at the fallen rate of interest. A bond, however,
owing to its fixed dividend and distant maturity-date, would .be
correspondingly enhanced in value. This brings us to a point
requiring great nicety of judgment. Is the rate of interest in
the future likely to be lower, and if so, to what extent—ques-
tions involving endless discussion of theoretical .and practical
nature? These points determined, we then enquire, “Will the

Volume 50.

higher temporary rate of interest realized on th
sufficient compensation for the brevity of thee t?r;rtgzguen_nb;
which that rate is likely to be paid?’ In other words Wi
the accumulated amount of the mortgage at the end’ £ -
term of N years be equal to the enhanced value of t_heobo‘t‘
that could have been purchased in its place N years ago?? .
One advantage that the bond has over the mortg: 3
the ease and certainty with which the interest is collage g
Farticularlgr f%n respect to farm mortgages, is there a matte:;e&
requent difficulty in keeping the inter
falling into arrears. ] =t P from

Question of Appreciation.

Another advantage that the bond has over the mor
and one that will appeal to a very cautious managem
one lacking in initiative, is that its value has been ﬁiztd’ o
the concensus of many minds. It will, moreover probab] by
recommended by a reliable and experienced ﬁrr;l of l:;a Y Se
The value of a mortgage is more a matter of individ fo}ters_
ment and investigation. - Judg-
A point in favor of mortgages is the stabili <
values. Bonds and stocks are quoted in the mla);ll:g of ‘their
quently very considerably in price, and it is difficult t:) %ﬁl;d :
true value on a company’s balance sheet. A real estat s
gage may be difficult to dispose of at any price, but &mort.

nothing by which small changes in its value can is
and colnsequenltly i(ti xitaay stand on the company’s 'l}o)aeoks :fed,
par value, unaltered from year to year—decidedl Xt
feature. v et cxcellent
Marketability of Securities,

From the standpoint of “marketability”’ th
: : e bo
is to be preferred. But this very lack of ready m:d o

has been one of the factors in keeping the yield on l'ketability
loans so high. Moreover, as pointed out elsewhermo.ngag‘
paper ,“‘marketability’’ cannot be looked upon as of i hi
portance in the investment of a life company’s fundsgreat im.
We can next consider the question of appreciatio
from fundamental changes in the interest rate). A D (apare
loan has no prospect of appreciation. True, the seg;o%
hind the loan may improve, but this should be suff Tity be-
the outset of the loan. But, no matter how much Cient a¢
curity may appreciate, the mortgage lender will no Se-
one iota more by way of interest or principal, On tthl‘eoexve
hand, an appreciation in the security behind a bond € other
value of a stock, is at once reflected in the market ; Or in
value of the bond or preferred stock advances b Price; the
the increased security; the value of the commog sreasou
vances by reason of the expectation of an increaseq 5? 3
The eclement of speculation is reduced to o1 - dend.
minimum in a carefully-selected mortgage loan Bal ost
cepting those of the highest class—and stocks ‘in OnM
have not this advantage to nearly the same e:’:tentpartlcul.r_

Valuation Must Be Conservative.

Another point may be given in favor
over the bond. The mortgage holder can,ogxltlzslné
the provision that the security be properly maj
the bondholder must rely upon the action of the tr
other bondholders. In event of default, the mort ust
may foreclose and act independently of others - the sl‘)age holder
in such an event, must co-operate with the other h ‘;:lldholdet.
be dependent upon whatever action the majority of Oh el‘s,l and
wish to take. This is, however, a great objectio the ho%
standpoint of the individual investor than from thn from the
life insurance company. at of g 1.!,“

In certain states, laws regarding mort R
favorable to the lender, have beengenacte%?ge%h‘.hsnpcw un.
age, however, is only a local one, and can in m;stdlssgdva.n&
avoided, by lending on real estate located elseWhesl_e Casesg be
Owing to the location of their head office SOt s
find it necessary to go far afield in search of tlf Companie‘
estate mortgages. Here we have the disadVantae best
investment is not made under the eyes of the mg‘e that the
This is not a great objection, however, if such anag!tnen'_
limited to those sections where a company is wmﬁrt be
and doing an active insurance business, e Org‘am

In relation to the fluctuating values of

‘ : A real
1oyv1ng point may be given. As stated before fﬁtate, the fol.
w1ll‘ not benefit financially by an aDDreCiation’ n eth mortgam
behind the loan. A marked depreciation, however e %ﬁg’
»

B

ortga.
ases. g_floo‘.

ntainea 3 'h?l::

to foreclosure and probable loss to the 1 nay }

. A ender, Y leag
nection with the mortgage loans, axwaysdﬁgar I'ilentce._ in
the maximum benefit which can be deriv o nd, thag

g . i ed, is the 3
while there is always the possibilit ’ s mh&'&,

nile Vs | y of a sul i
principal. The following note of caution n;‘:;‘taitlal loss of
so;mded, ‘““Be conservative during these times .
values’ in your valuation of the securit

e Y behind th

and in the percentage you adva i 2 I e,
el gey nce on this conservam“!

Generally speaking, mortgages in
g tow » =~
not as safe as those on city property or on fg:mo rla;‘él‘l?‘ are
85

and village properties are subject to the success o

In the event ‘;M fo T ise

of the district surrounding them.
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liguidation, it is difficult to sell them at anything like their
real value, and thus the holder of a foreclosed mortgage may
have the property lying idle on his hands for years. While a
farm in a productive district is always readily marketable, the
Jand in the town adjacent to such a farm may be most difficult
to dispose of. The above remarks do not, of course, apply to
growing and progressive towns,

A well-selected farm mortgage is, I believe, the best mort-
gage that can be obtained. Values may not be: so clearly
fixed as on city property, but then, competition being less, the
mortgagee is not required to loan to such a high percentage
of the value. Interest rates are‘:.ilso higher owing to less com-
petition and to other causes. City property lends itself easier
to investigation, but then again, it ﬂ}xctuapes. more in value,
There are also so many dlf’fere‘nces in buildings to be con-
sidered, and the risk from fire is much greater. In short,
many more complications are apt to arise than in the case of

farm loans.

Farm Mortgages are Satisfactory. : :
Farm mortgages in the past have proved satisfactory in
every way, and are almost certain to prove more so in the
future. Advanced methods of farmmg mean lnC}'ea_sed in-
come per acre ; population and consumption are steadily increas-
ing without a corresponding increase of far}'n la_nds; the goqd
roads movement, aided by the automobile industry, will
eventually bring about an era of splendid country roads;
transportation facilities have improved; rural free mail de-
livery and country telephone lines are making the farm more
accessible; the comforts of farm life are steadily increasing:
these, and many other factors are leading to the constant ap-
jation of farm land values, and giving added margin of
security each year. Furthermore, considerable money 1is re-
to maintain a modern farm. There will be an increased
ﬁ:ﬂd for money in the future from agricultural interests—a
demand that will not be silent to any extent in times of depres-
sion, for the world must eat and the farmers produce the food;
de;nand that is ‘“‘regardless of economic, political and soc.xal
;ﬂdiﬁons. or any spirit of unrest,”’” and insurance companies
be sure of one safe, profitable and sufficient outlet for
their vast funds in the vears ahe'ad. Y .
In the next article bonds will be dealt with in a similar
manner to the above.
Te;e following articles in this issue have already appear-

.‘z—(-l) April 12th and 19th—The importance of a high rate of
t. .
(I1) April 26th—Interest earnings.

————a-e

CANADA'S CANAL TRAFFIC

uantity of freight passed through the several
'iﬂ;g’:stg;a:hg Canadian canal system during the season of

1912 is as follows :—

orest Agri-
Farm produce Manu: Products cultural  Total
Sl Stock of Wood factures of Mines Products

Tons Tons Tons Tons Tons
54,114 975,303 34,109,074 4,530,792 39.669.655
227,684 625,569 797,072 1,205912 2,851,915
578,760  464.091 1,305,395 1,119,567 3,477,188
425,313 11.600 161 458 19,706 618,415
11,161 7,583 37,642 15,427 74,809
706 101,511 67,379 448 170,081
226,600 20,958 136,634 5,278 392,850
28,642 18,814 105,531 3,995 160.133
36 67,489 3,459 3,327 2,514 77,150
Andrew's 2 14,153 . 60 81,299 37 95,549

st ¥

The : a;ntity of freight moved on the Welland Canal
5::;?15 t{gns, of which 1,205,912 tons were agricultural

N
.
o0

Wthe St, Lawrence canals the total quantity of freight
onwa, 3,477,188 tons, of which 1,110.56; were agricul-
moved ucts, and 464,001 tons were manufactures.
tural the Ottawa canals the total auantity of freight moved
350 tons ; of this quantity 226,600 tons were the pro-
zea‘gf"the forest.
their

el A <G .

London Life Tnsurance Company have now located
innipeg offices at 402-3-4-5 Lmds?v Building.
Regina civic officials are securing many valuable
jons from Fire Commissioner McLean, of the pro-
service, with a view to including new regulations in
ding by-law which will have a tendency to reduce the
; in the city. In March last the loss frpm fire
- to less than $100. By the regulations which it is
W‘d to enforce it will be made an offence for people
refuse of any kind on the premises about their homes,
to have such waste material in buildines. More
.gulations will also be included with respect to the
of gasoline, as the fire commissioner claims that
the fires are caused by careless handling of gasoline.
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LIFE ASSURANCE AND THE PUBLIC

Popularity Not Yet Attained — Lack of Illuminative
Publicity—Community Receives its Benefits

By R. W, BARTON, A.l.A.

Life assurance has probably been one of the most potent
factors during the past century in the dcvclopment.of ex-
isting social conditions. Every class has sought its pro-
tection. Its past beneficiaries would equal in numbers a
great nation, and present policyholders run high in the
millions. The funds of individual companies represent a
vast amount of wealth, while the accumulated funds of all
the companies are an amount beyond the compmhensngm of
ordinary men. It has brought comfort to countless widows
and orphans, relief to hundreds of thousands of commercial
enterprises, protection to creditors and heirs to entailed
estates, which could have been obtained in no other way.

And yet life assurance is not popular with the public.

A very large number of men carry no life assurance at
all, while of those who do carry policies only a small pro-
portion carry an amount equal to one vear’s income, up to
which they and their families have been accustomed to live,
There is more than one cause for this, and it is not the fault
of life assurance. The ignorance of the agents, combined
with lack of knowledge on the part of the public, has given
rise to much misunderstanding in the past, and,public, com-
panies and agents are suffering for it to-day.

Examination Not a Bogie but a Benefit.

The medical examination has been looked upon as a
bogie, whereas, whether satisfactory or not, it is a benefit
to the examinee. If he is accepted as a first-class life, it
cheers him to know it, and if he is not so accepted, it is a
timely warning that may enable him to avert a serious
disease.

The public glso blamed the agent, until the agent, too
often to please them, in his ignorance drew upon his imagi-
nation and promised benefits that could never be fulfilled.
The wonders of compound interest were not enough for Mr,
Public’s desire. He craved results that an eternal real estate
boom could not supply, and blames life assurance instead
of his own voracity for his disappointment,

Legislation and its Effeots.

He has demanded drastic legislation and has obtained
it. It has added neither to his profits nor his security; it
may well be that it will on occasions detract from both.
The wisdom of compelling companies to entrench upon profits
to provide a 3% per cent. reserve when funds are earning
nearly 6 per cent. is as dubious as it was formerly to decree
that a 4% per cent. reserve was safe when funds barely
earned it and the rate of interest was falling.

The public knows it ought ‘to protect its family, its busi-
ness, its creditors. It knows, too, that this can only be done
by life assurance. But it hates to pay, year by year, a pre-
mium for something so far in the future that it seems hardly
real. Like the ostrich, it buries its head in the sand to hide
its danger. It listens to that subtle suggestion, so common
to human nature, which makes each man think that, though
others may die young, he will be the one to survive to
old age,

Life assurance has been before the public for nearly a
century. It is a difficult subject to grasp, and the public
has only grasped it to a limited extent, It must be confessed
that in the past it has had only a limited opportunity, Tt
1s not too hard to learn, however, and, since it is in their
Own 1nterest to learn, the public are beginning to do so,
and the best companies are now providing the opportunity,

Educative Publicity Receiving Attention.

.. Drastic restrictive legislation is not needed, but pub-
licity, compulsory if not voluntary, on all points- which will
illuminate the subject is essential to a proper understanding
of it. The lack of this has been a real grievace in the past.
It is to this point the leading companies are now especially
directing their attention.

Single leaflets describing particular classes of policies
are already issued, and we have heard the arguments in
favor_ of these which are not convincing to us. The fact
remains that many nolicyholders still too often mistake their
“twenty-pay life’’ for an endowment assurance.

A step in the right direction would be to supplement
these leaflets with the issue, by all companies to all pros-
pective applicants, of a handbook or prospectus explaining
the principal classes of policies written by them, the rates
of premium charged, the dividends paid at the last division,
and such other veneral information as to their practices as
would leave no room for misunderstanding on the part of
an intelligent applicant, or misrepresentation on the part of
the agent.

The public should demand this.

With incrpasina knowledge on the part of the public will
come 1increasing popularity of life assurance to the great
advantage of the community in general.
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CANADIAN CONNECTICUT COTTON MILLS,
LIMITED

Capitalization and Contracts—Plant will be at Sher-
brooke—Officers and Directors

Monetary Times Office,
Montreal, April 3oth.

The incorporation of the Canadian Connecticut Cotton
Mills, Limited, was recently announced. The company was
given an authorized capital of $1,750,000, and the headquarters
and mills were stated to be at Sherbrooke. Some little curi-
osity was aroused in local textile and stock exchange circles,
inasmuch as the name indicated the co-operation of American
and Canadian interests,

The authorized capital has been divided into $750,000 of
preferred stock and $1,000,000 of common stock, and an issue
of $350,000 of the 6 per cent. first mortgage, twenty-year
bonds has recently been offered, out of the total authorized
bond issue of $500,000. The bonds are in denominations of
$1,000, $500 and $100. In this connection it is worthy of re-
mark that the dividends on the 7 per cent. cumulative
preference stock only accrue from the 1st of January, 1915.
The bonds are redeemable at 105 on six weeks’ notice.

Goods Will be Much in Demand.

The Canadian Connecticut Cotton Mills, Limited, is
organized for the purpose of manufacturing certain lines of
heavy cotton goods used exclusively in the manufacture of
rubber tires such as are employed on automobiles, motor
cycles and bicycles. It is expected that there will be a very
large demand for these goods in Canada in the immediate
future, inasmuch as other concerns have also located here for
the purpose of manufacturing a like product. - The factory
which is now being erected at Sherbrooke will come under the
same management or direction as the Connecticut Mills which
have been turning out a similar product in the United States.
Apparently there will be no difficulty in disposing of the en-
tire output of the Sherbrooke factory and, as a matter of fact,
contracts have already been closed with four of the principal
tire manufacturers of Canada for their entire requirements for
five years. It would seem also that several of the large Am-
erican automobile tire manufacturers have recently announced
their intention of establishing branches in Canada in the near
future, and as the product of the Connecticut Mills is well
known among the tire makers of the United States, there is
every reason to think that the product of the Canadian Con-
necticut Cotton Mills will be favored also. The company has
the advantage of the experience of the Connecticut Mills’ peo-
ple, so that experimenting will be minimized.

Operations and Estimates.

The plants and property of the Canadian Company will be
situated in the city of Sherbrooke. Contracts are being let
for the buildings and the necessary machinery, and it is ex-
pected that the first unit will be installed by the middle of No-
vember next. The concern will get its electric power for the
operation of its plants at a very advantageous rate from the
Sherbrooke Railway and Power Company. The buildings will
have a floor space of over 80,000 square feet, and will contain
the most modern machinery. Earnings are based on the re-
sults of operations in the Connecticut Mills, the following be-
ing the estimates of the first year’s operations, including the
profits from the spinning plant.

Net profits, first year ..........ccoevienen $130,000
Less interest and sinking fund ".......... 32,375

e 807,625
Less Preferred Dividend ................. 10,500
Surplus against Common Stock ............ $87,125

This is equal to about 14% per cent. on the common stock
without allowing for depreciation. The bond issue will repre-
sent only 70 per cent. of the cash investment in property and
plant and the earnings are equal to three and a half times
the bond interest. The directors include the following:—
President, Harry L. Burrage, of Boston, Mass., vice-president
of the National Shawmut Bank of Boston. The vice-president
of the new concern is Mr. Tracey S. Lewis, and one of the
directors is Mr. R. J. Caldwell, Mr. Lewis being president
and Mr. Caldwell vice-president of the Connecticut Mills. Mr.
S. H. Ewing, is president of the Montreal Cotton Company,
Mr. John Lowe, of Valleyfield, is general-manager of the same
company, and Mr. R. W. Elliott, of Halifax, is general man-
ager of the Nova Scotia Trust, The factory manager, Mr. W.
B. Fittz, of Danielson, Conn., is manager of the Connecticut
Mills
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MONTREAL TRANSPORTATION PROBLEM

Relief in Evidence—Auto Bus Arrangements
Fifty Will be Running in
Summer

Monetary Times Office,

Montreal, April 3oth.

It begins to look as though Montreal
an exit frolm the tramways problem whichwg‘zilsd bsel:::'ﬂy finc
ing it so long. Two announcements hav
made, either of which comtains the elementz o;eiillliﬂ? beea

Recently the president of the Tramways Com =
proached the city with a tentative proposal. Laterpany g
ence was held at which something in the nature of * -
plan was placed before the representatives of th. 3 definite
this was outlined a scheme for the relief of con Y- In
immediate and future. Certain streets were asie(sltlon
the extension of the company’s lines. The pro. o for, fe
not unlike that proposed by Mr. Duncan MCD%ramme was
Tramways president does mot appear to have ask Nald. The
unrea§onable. His proposal called for practicalled Anything
new line of any considerable extent, which line Mo
a section of the city not now adequately Servedran throug:
streets to which there could be no particul md. upoa
Oth(«\r_prop‘osal.s were such as have been approxd Oblm
council, such as making the stops less frequen by the cite
down town section it was proposed to use Vict i
as a stopping point for certain cars instead of DR ~
these through the congested district. Altogeth Continuing
posals seemed of a reasonable nature, and ulnleer the pTo>-
more behind them which has not yet been made Ss there s
would not seem to be any good reason why th; Public, there
not meet the company in the matter. Presid(m,:3 lglty should
mised to put on a very much Jarger number of obert pro-
construct a roadbed of a superior character. U cars amd »
sent the city authorities do not appear to .hav P to the pre
very definite indications of how they regard &leg'l'en any
Auto Bus Service. Privomh

Shortly after President Robert ma: i
city, fuller details concerning the Car(ll:dihaﬁ IATOposﬂ: to the
pany appeared. It may be recalled that this u:° Bus Com-
organized some time ago to carry on an auto bomm Was
the city of Montreal. The company made cen‘}s Service »
to the city, in which the city was to be a hold 2In proposals
::onsnderable number of the shares of the com shul . “very
ing the company’s reward to the city, so it wpany, this be
the time, for granting an exclusive franchise ?S thoughs 4
on certain streets. Objection to the arran OT ten years
the city and the company was offered by ag:ment betwees
zens and it it quite likely that the question i‘;n;tt’ient of cin-

the courts, before
At first, the names connected with the co

not those of well-known financiers, and a cert s

doubt concerning the seriousness of ain Amount of

: el the proj
tained. Within the past week, howe project was enter.
has been made to the effect that Mr. H §“‘ Hannmlnca.‘g
of the Montreal Light, Heat and Power Com olt, Presiden:
McGibbon, president of the Canadian Con gf}ﬁy" D. Lome
Company; F. L. Wanklyn, general executivs idat
Canadian Pacific Railway; Duncan <
managing director of the Montreal St o B Tmerly
Norris, managing director of the Montrre:;l If‘ii“IWaY; -8
Power Company; Tancrede Bienvenu Toai 1ght, eat and
Lha %{anque 1]i’ligvmcxale; U, H Daﬁduranaflng dir
the Montreal Real Estate Exchange : ¥, Presiqg,
sAigent of tI\II}e Wilder Company ; AR Wi il

ami, of McGill Universit r . and
tion with the concern. T mentionsd in Dr.

The capital of the company j :
: Y s

Canadian group, together with the Eilc{:oﬁo.ooo
has become interested in the concern o s Which

ed $1,500,000. The concern has a Fel:l;::alalready Subsceiy.

permits it to operate in any city in Canada charter which
Covered by the Franchise. .

The interesting features j .
: t : > In connecti i
directorate is the mention of a numbef%}’on e bove
been spoken of as greatly opposed to pm?ames dl‘hve
dent of the Montreal Tramways Compan};'lects of the oy

considered on the Street that th It 3
e A S8
strongly opposed to the Tramwavsu(t:oorfu: Com “m
from the city of Montreal dates from 1a§t ny. The t‘lﬂi:
cording to the terms the company is oblj Aug‘ust‘ and
g}lr;u%eves?;}nci. It has }?een stated ho:vg:virm h. 5 ﬁ:
ive-minute service the con S o by thag' s
be twice as frequent. o :
variety on all steep grades. but 3+ :
the double-deck vari P pe S,

ety will be employe?lt -
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grades. The capacity will be from 28 to 38 people and the
franchise insists that there shall be no strap hangers but
that all passengers shall be provided with seats. The fares
will be five cents, straight, and transfers to all lines of the
company.

The city of Montreal has now spread clean across the
island and extends a long distance east and west so that the
auto busses will not be confined to a limited territory be-
cause of lack of ability on the part of the city to extend per-
mission. The franchise, of course, only covers certain
streets. Altogether it is expected that fifty auto busses will
be running here by mid-summer, or shortly thereafter.
There seems to be some disposition on the part of the city
officials to delay action in the matter of the Tramways Com-
pany until the effect of the establishment of the auto bus
service is felt. In the winter fime the heating of the cars
will be sufficiently accomplished through the exhaust.

< ——

CANADIAN CITIES’ MONETARY
REQUIREMENTS

Edmonton’s Loan in London—Montreal Needs Several
Millions—Treasury Certificates Used

Eighty per cent. of the Edmonton city £1,068,000 five
per cent. loan issued in London at 101% has been left with
the underwriters. This result is said to be largely owing to
the size of the loan, which is considered excessive.

Competent observers of the London‘ market express fear
that symptoms of rather acute congestion, as far as Cana-
dian issues are concerned, are likely shortly to be in
evidence. _

Port Alberni, B.C., made an issue of $100,000 treasury
certificates. Their fiscal agents, Canadian financiers, Limit-
ed, placed same in Vancouver.

Montreal’s board of control has recommended to the
city council the floating of a loan for $11,004,000 (40 years
at 4% per cent.) for permament works during 1913. The
Joan represents 12 Der cent. of the net increase of the city’s
assessed valuation for 1913 over 1912.

galgary’s Council Cancels.

The arrangement by which the Mayor of Calgary, H. A.
Sinmott, sold $3,000,000 worth of eight months six per cent.
treasury bills to Messrs. Heidelbach and Tekelheimer, of
New York, has been cancelled by the city council, owing to
the fact that the city has an agreement with the Bank of
Montreal, whereby the latter institution is the municipality’s
exclusive fiscal agent for all issues made in the United King-

Moose Jaw citizens thus far have authorized debentures
to the total amount of $078,297 in 1913, and there is another
debenture by-law pending amounting to $160,000; these to-

er with the $212,000 still remaining from last year’s is-
sue makes a total to be issued of $1,350,207.

gastern Bills and Needs.

The following bills have been presented to the Nova
Scotia legislature by municipalities :

Wi, Amount. Purpose.
pizoby B s . 8 8,000 Sidewalks,
Glace Bay . . ... 13,500 School.
Stellarton . . . ...---- 15,000 School.
Sydney . . . -cc-co- . 410,000 Water, sewer, hospital,
; fire service, etc.
Trenton . vessess. 55,000 Water, sewer, school.

The proposed debentures are payable in thirty years'
time and are to bear not more than 5 per cent. interest.
Mr. W. A. Maclean, Ontario provincial engineer of
ighways, stated recently that counties are experiencing dif-
ficulty in placing debentures for the work done last year,
antil advances made have been returned to the banks it
be impossible to undertake this year’s programme.
Geveral counties are now holding off on this account.

—_—-—

PERSONAL NOTES

3

e g Mr. Fred R. Shantz has been appointed as city manager

the Crown Life Insurance Company, Toronto.

~ Mr. H. Victor Brayley, who has been connected with
the engineering department of the Transcomtinental Rail-
way at Ottawa, has become manager for Canada for Messrs.
3 - Richards and Company, the well-known business en-
and auditors. Mr. Brayley’s offices will be at 263
James’ Street, Montreal.
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GENERAL TRADE CONDITIONS

Prices Firm—Grain Exporters are Busy—Cautious
Ordering is Noted

~ The fine spring weather has been a stimulus to many
lines of merchandise and a hopeful feeling prevails at To-
ronto. A large retail trade is being done in the city and
country business is picking up. In wholesale departments
dry goods orders are coming in freely for autumn delivery,
and 1n seasonable lines the demand is fairly active. Prices
of the leading staples are generally very firm. Payments
have been rather better with the improvement in the money
market The grocery trade is moderately active, with little
change in prices. Sugars are steadigr and teas and coffees
firm. All kinds of building material are in brisk demand
at firm prices, while metals are in fair request. Leather
shows much strength, with trade good, while hides are un-
changed. The grain trade has been quiet, with. prices of
wheat firm. Offerings are rather restricted. Nearly all the
grain in Georgian Bay elevators has been sold. Oats con-
tinue unchanged. Hog products are steady. There is little
change in butter, and fine, new grades are rather scarce.
Eggs are plentiful and easier.

Week Earlier than Usual.

The water was let into the St. Lawrence canals on the
22nd—a full week earlier than usual—and ocean and inland
navigation is now fully opened. The first grain boats from
the upper lakes are expected at Montreal about May 1, and,
as already noted, grain exporters are looking for an unusually
busy season. In addition to increased shipments of wheat
and oats, large quantities of western flaxseed are coming
forward, Manitoba having, it is said, from 12,000.000 to
14,000,000 bushels for export. It is reported that some twenty
tramp steamers have already been chartered by local grain
shippers, in addition to freight space engaged on regular
liners. The country roads are still in unsettled shape in
some sections, but the fine weather has brought out city
shoppers in larger numbers, and wholesale dry goods mer-
chants report increased sorting business.

Money Conditions are Unchanged.

Prospects for fall business in heavy dry goods, however,
are not altogether flattering, and travellers now in the West
for clothing manufacturers write in rather a doleful strain,
states Dun’s Review. Commission agents representing textile
manufacturers report wholesalers as placing orders
cautiously for future delivery. Hardware and :metals
are fairly active and values steady, as a rule.
Paints, oils and glass are also moving out quite
freely, Shoes and leather are comparatively quiet
Groceries show a steady movement. One of the large sugar
refineries has been shut down several weeks and is rather
short of stock in some grades, but nothing in the way of
a decline in sugar prices is looked for in the near future.
There is no apparent improvement in general collections,
nor are money conditions any easier,

— e

BONDS FOR THE STATES

Messrs. Spitzer, Rorick and Company, Toledo, Ohio,
have purchased $500,000 5 per cent. 20-years Regina S.D.
debentures.

The Monetary Times has been informed that the city of
Toronto has disposed of a further issue of bonds to the ex-
tent of $1,000,000, to Messrs. G. A. Stimson and Company,
Toronto. These bonds presumably are for clients of this
firm in the United States.

—— >

UNITED INVESTORS, LIMITED

The first annual report of the United Investors, Limited,
of Winnipeg, shows a satisfactory vear’s operations. The
profits resulting from sales of properties amounted to $23,896.
The principal assets are given as follows:—Citv properties,
$126,568; farm lands, $70.346: agreements and mortgages,
$03.461; Park Manor subdivision, $25.886. The liabilities:
Agreements and mortgages, $185,865.83; accrued interests,
$1,420.68: discounts suspense, $248.50: capital stock, $r122,-
037.05. The company’s officers are: President, Mr. R. D.
Waugh ; vice-president and managing director, Mr. A. H.
Oakes; secretary-treasurer, Mr. T. E. Moffat.

At the annual meeting, the shareholders voted to in-
crease the capital stock to $1,000,000 by the issue of $450,-
000 common stock and $200,000 7 per cent. preferred stock
to be divided into 7,500 shares at par value $100 each; but
the ordinary shares to be sold at a premium.

... There is a public offering of these now being made, as
will be seen from another page of this issue.
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ONE HUNDRED AND TWENTY-ONE NEW
CORPORATIONS

Varied Activities Represented—Prince Edward Island
Still Adds to its Fox-farming Companies

One hqndrcd and twenty-one new companies received
charters this week. Their total capitalization amounts to
$17,405,000.. The largest companies are :—

Company. Capital.
Phoenix Bridge and Iron Works, Montreal ....... $1,500,000
Societe d’Eclairage et d’Energie Electrique du

Dagnenar ChicontmI sy o el Lo v s lsinsaion 1,000,000
Layoie Motor; Montreal -\ .. vr i cliln. 1,000,000
Morse Porcupine Mines, Toronto  ............... 1,000,000
Cobalt Comet, Mines: ‘... .omoeste e A 1,000,000
Central Mortgage Company, Winnipeg .......... 1,000,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following re-
sults :—

No. of

Province. Companies. Capital.
T T e s D 34 $6,071,000
GIaebec i (ot e 27 6,602,000
Saskatchewan . o iva e 20 005,000
Manpieobn 20 Do o B 16 2,100,000
RIDBTTa e U T 15 1,014,000
British Columbia: ... il v 7 615,000
Prince Edward Island ...... 2 98,000

121 $17,405,000°

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :—

Indian Head, Sask.—Head Investors, $25,000.

Rosenroll, Alta.—Battle River Collieries, $300,000.

Vernon, B.C.—Vernon Hotel Company, $175,000.

Victoria, B.C.—Auto Rebuilding Company, $s50,000.

Weyburn, Sask.—Masonic Holding Company, $20,000.

Cravelbourg, Sask.—Gravelbourg Racing Club, $5,000.

Herschell, Sask.—Globe Agricultural Company, $20,000.

Coronation, Alta.—Northern Lumber Company, $10,000.

Duck Lake, Sask.—Duck Lake Milling Company, $40,000.

Embro, Ont.—West Zorra Telephone Company, $6,000.

Broadview, Sask.—Porter Brothers and Company, $30,000.

New Westminster, B.C.—Westminster Amusements, $35,-
000.

Milton, Ont.—Milton Shoe Company, $100,000. J. W.
Blain, E. F. Earl, Miss M. Mills.

Port Arthur, Ont.—Brunswick Hotel Company, $75,000.
W. M. Cattanach, F. Samec, C. Moury.

Queenston, Ont.—Niagara Fruit Company, $40,000. M.
C. Lowrey, M. M. Minthom, H. Usher.

Tecumseh, Ont.—Morand Canning Company, $40,000. A.
J. A. Morand, A. P. Morand, D. Ducharme.

Windsor, Ont.—Kelsey Wheel Company,
Kelsey, W. H. Ducharme, B. J. Fox, Detroit.

Enterprise, Ont.—Alonzo Walker, $40,000, (departmental
store). A. G. Robertson, W. Milne, V. H. Ramsden.

Berlin, Ont.—Gourlay and Fogelberg, $100,000, (boots).
A. G. Gourlay, S. A. Gourlay, V. F. Gourlay, Galt.

Renfrew, Ont.—Renfrew Electric Manufacturing Com-
pany, $50,000. J. Vaughan, E. Buck, J. R. Osborne.

Brandon, Man.—Mitchell and McGregor, $250,000, (hard-
ware). P. C. Mitchell, J. D. McGregor, J. H. McGregor.

Moose Jaw, Sask.—Tripure Water Company, $20,000.
Richmonds, $20,000. Farmers’ Dairy Company, $20,000.

St. Hyacinthe, Que.—Compagnie Immobiliere de Yamaska,
$20,000. F. D. Bouchard, V. E. Fontaine, E. O. Picard.

London, Ont.—ILondon Pressed Brick & Tile Company,
$100,000. C. S. Parker, J. M. McEvoy, Miss E. Scatcherd.

West Wickam, Que.—Wickham Furniture Company, $99,-
00o. E. A. Decelles, Montreal; E. Lupien, W. Lupien, West
Wickham.

Chicoutimi, Que.—La Societe d’Eclairage et d’Energie
Electrique du Saguenay, $1,000,000. J. E. A. Dubuc, F. X.
Gosselin, J. E. Cloutier.

Lachine, Que.—Montreal-Valleyfield and Soulanges Navi-
gation Company, $20,000. A. E. de Lorimier, E. H. Godin,
J. E. Morier, Montreal.

Vancouver, B.C.—Dominion Laundry, $300,000. Silver
River Power Company, $10,000. Food Reform Cafeteria Com-
pany, $15,000. Filion, $30,000, (grocers).

$150,000. ]J.

»
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St. Mathias de Cabano, Que,—Blue Riv :
pany, $100,000. R. England,, St. Mathias de Ce;»bLa:g{b;r
ford, Van Buren, Me.; G. C. Cutler, Boston, Mass. S
Quebec, Que.—Stratford Copper Min ; 200
000. U.. Allard, A. Bureau, Courcelles ; P.eio(}:ro%iae%m sPar‘:
St. Louis, $39,000. J. A. Fraser;J. O, Poulio’t, J A?C'D
: Ottawa, Ont.—Jick Sang Farm, $40,000. H Q oy
Mong, Ottawa; L. Fong, Westboro. Co-operativé Fuon, B

Feed Company, $300,000. G. S. lour and
Calvert. ? S. May, G Orme, ) S 5

Fort William, Ont.—Great Lakes Inve €
E. P. Clement, E. W. Clement, W, P, C1enfe§1tenf35’ﬂ.$2so,ooo.
bertson Realty Company, $300,000. J. Mau erlin. Cuath-
Moffatt, A. A. Vickers. Y

Hamilton, Ont.—Hamilton Dwellings
son, A. J. Taylor, H. S. Lees, Mounta?ilfb?g:"ol(’):;k i Wik
E. D. Cahill, R. B. Harris, J. A. Soule. Victor i $100.00a,
$40,000. J. W. Neshitt, J. G. Gault, C, V. Lange s

Edmonton, Alta.—Inland Lumb ilding
$20,000. Modern Construction Corr?;aigg g;;‘gg;g
Electrical Company, $10,000. Sheldon Storaée a d Tocrican
sion Company, $10,000. Wellman Gravel and Sn Commi,.\
pany, $250,000. Edmonton Daily News, $50,000 "pply Com-

Regina, Sask.—Regina Labor Tem
Great West Investments, plq Company,

$250,000. M
Company, $60,000. Regina Fruit and et
$15,000.

Frank Kees Harness Compan
] iy
Smith, $50,000. Sun Electrical Compam’r,

Calgary, Alta.—Victoria Pro i
¥ perties,
Supply Company, $10,000. Thomas-lamiggg_oﬁ}j{l::nh West

Com
X DPany

000. Emery Construction Compan 0zie, $s0,-
(Medicine Hat), Limited, $106,5003.,’ $f.§é§°r$' MMaxn ’Stl'es:.
Company, $10,000. Robert Burns and Compan acaulay an4

s Ys 850,000,
Prince Edward Island.—Woodbine Si :

pany, $48,000. T. E. Ramsay, Summgggé -Blls?Ck Fox Com.

Indian River; G. McGougan, St. Eleanor’s,’ B.OMCGOW

Black Fox Company, $50,000. J. E. Newson B oon  Silver

D. McLean, Crapaud, P.E.L; D. A. MeKinpe: 0B Mass -

town. ’ s Ch"h“;

Torento, Ont.—Chambers, $
Sedgewick, G. E. McCann, A. é?,olgg’ssscoﬂacmrﬂ. G. B
TCupine

Mines, $1,000,000. J. L. Gallow gt
Mountain Lake Silver Mines, $5£y<’>of ‘}’atff' 1&“‘
Brown, L. H. Fowles. Winchester Estates '$ °C°nke)7. Q.
Flint, G. D. Waters, C. W. O. Goshorn, R. & F‘SO.OOO. T
ing Company, $40,000. M. Frankfort, H R AL Manufnctu,
Welland Securities Corporation, $200,000. W RerE. pw
V. Egan, Miss M. Forsythe. Charles Mould Cia ads
000, (gravel). C. E. H. Freeman, C, Mould %mpm- $100,
il\k/llbany \S;Cl:lélt}ES (I,‘}ompany’ $40,000. T S’ I.-ovlzi -
agee, W. Bain. Firby’s, $40, W 4
G. Robertson, A. O. Boehmi‘,‘ 1\2001.{ (%ggaf"dh'{b"“.dli’nf“ -
$100,000. J. M. Duff, G. B. Balfour, F, Regan cGill Chairs,
curity Company, $s50,000. W. McBain, E. W. | Adanac
Gulliford. L. J. Applegath and Son, $40.000" (TLVEEs A U
Applegath, A."W. Applegath, F. C. Applegarhi2tS)s « L
General Hospital. O. A. McNichol, J. Noblga X Ri‘rtnhh
Cobalt CoEnet Mines, $1,000,000. & - Roses’ w. B Grei|
wick, A. E. Langman. Cochrane. Mines of C'bG' H. Sq;‘;
H. Riley, W. R. Anderson, J. F, MacGregol_o aét. $400,
- on -
A. ESOWI“GCN

Realty Company, $100,000. J. P. MacG
B. H. Halford. Canadian vAlIi.s-Chalmregor, 3

erS,  $500,000, Uson,

i B.

Haddy, W. H. Nesbitt, G. Logan.
Winnipeg, Man.—Central Mortea

W. H. Cross, C. W. Sharp, W. H. %‘V}ﬁiecoﬁpany, 31.000.

souré:es,b $20,000. N. Bernier, C. A CTH ri W Man;

wood. Francois and Ootsa Lak [

W. Frank, E. C. Frank, e

$100,000, (furs). J. S. Dougla I ouglas Bl‘%%
Kerchar. General Land Devgopse’rg‘${-003renton’ D. w
W. G. Wright, F. E. Burmby. Charles
pany, $100,000. J. H. Peace, P. T. Clark R np
H. Escott Company, $25,000, (brokers). W H peYtton,
Dawson, G. Walker, Clyde Plumbing ang :'EI . E-Scott, T
%zo,ooo. M. Koffman, J. Mitchnik, J, S Ce:trlc .
Kent and Company, $40,000, (real estate).. J X‘emn. | 3%
Kent, E. R. Chapman. Martyn-Hemenv;;ay L . Kent, W
$100,000. H. P. A. Martyn, Minneapolis - T Gand comh{".
nipeg ; F. B. Hemenway, Winnipeg. Heb;-ev} b Mﬂ-l’tyn' X
Association. D. Goldman, H. Freedman M enevoleny
Stoddart and Company, $5.000, (Aran e Rlchmim
Murphy, J. Stoddart, H. F. McDonald Y fim?n)- s
pliances, $40,000. F. W. Benwell, IR OMem Office” A,
Morkin. Western Electric Manufacturing (.:30 CCalInm_ J *t
J: F. Kennedy, J. R. Sutherland, R. R B;npany'- B350
Valley Farm and Live Stock Company $5° yer, Rﬂdm
Slater, Mo.; E. E. Sharpe,.D. A. St}a’cpooléoo%/- If_ W, ,Am
Saskatoon, Sask.—Saskatoon and Suthe’l mmbe&. -
Company, $7_o,ooo. Western Canada Real Er g Co tracting:
820,000. Britton-Turner, $50,000. Westems;;;:cm eCtorie

$20,000.

.
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I, Que.—Hair and Fancy Goods, $50,000. P. St.
Gernra"::,trt,GQuerin, B. P. Raymond. Phoenix Bridge and
Iron Works, $1,500,000. E. Languedoc, E. R. Parkins, A.
C. Calder. Southern Investment Company of Canada, $2§o,-
o&). H. J. Hague, C. G. Heward, A. Charters._ Canadian
Sports Publishing Company,_$xo,ooo. H. J. Trihey, W. P.
Kearney, E. Lafontaine. Reid, Macgregor Company, $125,-
o000, (contractors and engineers). W. R. L. Shanks, F. G.
Bush, G. R. Drennan. American Light, Heat and Power
Coml';any of Canada, $150,000. C. Bruchesi, J. A. Marion, A.
P. Raymond. Lavoie Motor, $1,000,000. A. J. Lavoie, H. S.
Ross, O. F. Shearer. Dietrich, $50,000, (electrical goods).
w. N' Dietrich, G. E. Templeman, Mrs. E. R. Hughes, Mpnt-
xé.l West. Model Land Company, $125,000. J. M. Dorion,
J. A. Papineau, A. T. Cote. Nazareth Property, $425,000. ¥.
15esmarais, R. DeSerres, J. E. Coderre. Montreal Beef Com-

y, $50,000. J. W. Cook, A. A. Magee, T. ]J. Coongn.
l‘;024:!':& Canada, $50,000, (silks). W. Bovey, J. L. Reay, Miss
E. H. Delight. Societe d’Administration Bilaudeau, $100,000.
W. G. Mitchell, R. Chenevert, F. Callaghan. Montreal Su-
n.rior' Realty Company, $250,000. F. J. Laverty, C. A. Hale,
J. Dunlop. Malone Moulding and Framing Company, $50,-

' F. J. Laverty, C. A, Hale, J. Dunlop. Home Provident

T:s.ocia.tio'n $700,000. G. W. MacDougall, L. Macfarlane, C.
A. Pope. éompagnie St. Edouard, $49,000. J. A. Borderie,
J. Sere, D. Kochenburger. Montreal Land, 8150,000. .
i an' F. Cleveland, C. A. Place. Russian Oriental Tra(!-
2 or‘(z:ou',pany, $20,000. A. Landay, P. Cowan, H. J. Rashti.
'[?,:n Press, $20,000. F. S. Maclennan, W. A. Baker, .. M.
Shea.

—————————
IN THE INSURANCE ARENA

Canadians Invited to Congress — Vice-President of
Mexico—Complies with Insurance Act

i orth-West Underwriters’ Congress will be
Thesl::ftﬁc \?/Iash,, June 2nd and 3rd, during President
Beld at it. The congress is to be under the auspices of the
Hit's vis Tacoma and Seattle Associations. 5
An i'nvitation is being extended to all hcer_lsed agents in
f Oregon and Washington, and other insurance men
states gout United States and Canada. _ The general head-
throug of the congress is Hotel Washington, Mr. AR
) has been elected president, and Mr. J. C. Reid, sec-
adeau The following are chairman and secretary of the
setasy. committees: Organization, Mr. W. A. M. Smith,
Mutual

$0s s icity, Mr. W. D. Mead, Pacific Mutual ;
I;::e 'Lfrl.lbggizolm Hughes, Travellers’; entertain.
ment Mr. W. H. Siliman, Mutual Life.
Mt was Insured.

ife of Canada has just paid a death claim of

The Sol;g ;;I’fgo;nection with the recent assassination of

] pgesgident Suarez, of Mexico, who was shot to death

with President Madero by their m‘llltagy guard, unde’x’-

hemistic excuse that they were “trying to escape.

the ﬂ‘"’i,ex Fuega,” as it is called, is quite customarily in-

woked in Mexico when the demise of a political prisoner is
idered desirable by those in authority. :

Suarez had two policies in the Sum L,fe_ of Caq-

Senor taken out before his elevation to the vice-presi-

ada, bo President Madero had on several occasions during

h.tzo“ couple of years tried to take out insurance with the

:e company, but the management had refused to assume

hm Insurance Act

With Insu . .
Travellers’ Life of Canada in complying with the
e Act, have added to the board of directors of the
’ Liie of Canada, representing the pohcyhol@ers:
MossW. Lyall, Montreal; A. K, Maclean, MP . Halifos:
‘an, Kingston; Paul J. Myler, of the Canadian West-
B Bran, Hamilton; J. F. Cairns, Saskatoon; and Charles
‘,c'mo'ck' general manager of the Bank of Vancouver,

' Company.
New ‘g: jnsurance company with a capital of $1,000,000
A Iife offices at Calgary will be formed shortly.
amd professional and business men of Calgary are
+o be interested in the scheme and at a meeting held a
g to ago it was decided to go ahead with the project.

- o

o

fosars. Gordon, Mackay and Company are establishing
-rn wholesale warehouse at Brandon.
umber of directors of the Trent River Paper Com-
. , has been increased from four tn seven,

The

-'i L Austin Fire Insurance Company, and the Common-

Company, of Texas, have received
‘ 'mbsizm!?:eenses. Mr. W. S. Holland, Vancouver,
Pritish Colum y for both companies, ‘

-
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REVIEW OF THE MONTH

Canadian Flotations in London—Investment Offerings
~—Dividend Changes

CANADIAN FLOTATIONS IN LONDON

The following flotations of interest to Canadians were
made in London during April :—

Manitoba Province.— £ 400,000 4% Dper cent.
stock at 102.

City of Prince Albert.—£100,000 4% per cent. debentures
at 86.

City of Port Arthur.—£415,700 5 per cent. debentures at
09.

Province of 8askatchownn.—£x,ooo,ooo 4 per cent,
debentures at g6,

Southern Alberta lLand Company.—£250,000 6 per cent.
“A’’ debenture stock at 05.

International Light and Power Company.—£205,802 6 per
cent. cumulative preferred stock in shares of £20 10s. 8d. at
£18 per share, with bonus of $60 in common stock.

City of Regina.— {553 900 5 per cent. consolidated
registered stock at 101.
City of Edmonton.—£ 1,068,000 5 per cents. at 100%.

Crand Trunk Pacific,— »2,000,000 4 per cent, debentures
at 87,

Algoma Central Terminals, Limited.—£527,300 5 Dper
cent: first mortgage so-year gold bonds at 6.

registered

10-year

——

SPECULATIVE AND INVESTMENT OFFERINCS

The following speculative and investment offerings were
among those made in Canada during April :—

Moose Jaw Citizens Hotel Company, Limited.—$200,000
capital stock at par, Authorized capital, $500,000, divided
into 5,000 shares of 8100 par value,

Alliance Investment Company,
8ary.—s5,000 shares of capital stock
at $13.50.

Nova Scotia Steel and Coal Company, Limited.—81, 500,-
000 6 per cent, perpetual debenture stock at 08.

Dunlop Tire and Rubber Coods Company, Limited,—
$150,000 7 per cent. cumulative preferred stock at par, being
the amount remaining of an issue of $300,000.

Cascapedia Sliver Black Fox Company, Limited, Grand
Cascapedia, Que.—7,500 shares of capital stock at par.

Aut!:)orizcd capital, $100,000 divided into 10,000 shares of $10
each.

(Canada), Limited, Cal-
of par value of $10 each

Finch-Fashens, Limited, London, Ont.—s500 7 per cent.
preference shares. Authorized capital, $500,000; par value of
shares, $100,

J. C. Wilson, Limited.—$600,000 6 per cent. first mortgage
25-year sinking fund gold bonds at 100.

Matthews, Wrightson Realty, Limited.—$25,000 capital
stock at par, Authorized capital, 8100,000; par value 100,

Canada Food Company, Limited.—8$ 100,000 7 per cent,
cumulative participating preferred stock at par, with 40 per
cent. bonus of common stock.

NEW LISTINCS

The following securities of the Riordon Pulp and Paper

been listed on the Montreal Stock Ex-

change :—10,000 shares of preferred stock, and $1,500,000 6
per cent. first mortgage debentures due June 3oth, 1042.

"I:h_e Hillcrest Collieries, Limited, have listed the

first mortgage gold bonds due Marc

) , 1040,
wo million dollars additional

5 per cent. first mortgage

bonds of the Montreal Tramways have been listed on
the Montreal Exchange.
he following securities of the Smart-Woods, Limited,

ave been listed on the Montreal Stock Exchange :—15,000
shares of common stock, and 15,000 shares of preferred stock.

———

DIVIDEND CHANCES

The A. Macdonald Company’s common stock has been
placed on a 5 per cent. dividend basis.

. The dividend of the Toronto
pany has been increased from 5 to

Paper. Manufacturing, Com-
8 per cent.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Viceroy, Sask.—April 27—Eight buildings destroyed. Loss
$25,000.

Ottawa South, Ont.
Loss $300.

Burford, Ont.—April 23—Mr. William Grey’s barn and
contents.

Dundalk,
Vanalstine .

High River, Sask.—April 15—Prairie fires in district west
and south of city.

London, Ont.—April 24—Perrin factory.
Cause, boiling tar.

Lake Megantic, Que.—April 24—Small damage to rail-
road restaurant.

Weston, Man.—April 28—House of Mr. H. Stickle, 2 cot-
tages and a shack. Loss $15,000.

Pictou, N.S.—April 14—Building on Main Street, owned
by Mr. Thomas Almon, Glace Bay.

Colborne, Ont.—April 20—Mrs. Cameron’s house, Cedar
and First Streets. Small damage.

Yarmouth, N.S.—April 24—Hillside House; John Mec-
Cann, proprietor. Insured for $1,500.

Charlo, N.B.—April 18—Mill, offices and shingle shed of
Continental Lumber Company destroyed.

Branchton, Ont.—Barn and colt owned by Mr. Andrew
Jenkins. Loss $2,000. Cause, lightning.

L’Assomption, Que.—April 18—Main building of L’As-
somption College destroyed. Heavy loss.

Merritton, Ont.—April 24—Canada Carbide Works. Loss
$8,000. Cause, spark from electric furnace.

Moose Jaw, Sask.—April 16—Barn, four horses and four
cows, owned by Mrs. Pease, Winside district.

Richmond, Que.—April 18—Bake house of Messrs. J. E.
Janelle and Company, Main Street. Loss $400.

Prince Rupert, B.C.—April 16—City Hall damaged. Fire
started from kindling wood in furnace room.

Amherst, N.S.—April 28—Transforming station of Mari-
time Coal and Power Company. Cause, lightning.

Orillia, Ont.—April 21—Fence and wooden sidewalk,
Frederick Street. Cause, match thrown in dry leaves.

Ottawa, Ont.—April 25—Home of Mr. W. S. Surtees, 09
Bronson Avenue. Loss $100o. Fire started in cellar.

Hamilton, Ont.—April 24—Mr. R. M. Cline’s fish store,
209 King Street East, 300 pounds of haddie destroyed.

Windsor, Ont.—April 190—Home of Mr. John Henderson,
186 Mercer Street. Loss $400. Cause, defective chimney.

orangeville, Ont.—April 21—Double house, East Broad-
way, occupied by Mrs. Gray and daughter. Small damage.

= Beaver, Man.—April 21—General stores of Messrs. R. H.
McLeod and George West. Loss $35,000; partially insured.

Portage la Prairie, Man.—April 21—Residence of Mr. W.
H. Burns, 38 Second Street, damaged. Cause, defective fire
place.

Harp Tree, Sask.—April 17—Mr. Oswald Hodges’ home,
barn, hogs, harness and 200 bushels of seed wheat. Cause,
prairie fire.

Berlin, Ont.—April 19—Barn rented by Mrs. J. Bristol,
owned by Mr. Schweitzer, of Bridgeport. Loss $100. Cause
unknown.

Crystal Beach, Ont.—April 20—Two summer cottages de-
stroved. Owner of one, Mr. Carl Rebstock, Welland. Cause
unknown.

sour Springs, Ont.—April 23—Barn of Mr. Thomas
Blair, also three horses and other live stock. Cause,
lightning.

Sweaburg, Ont.—April 23—Barn of Mr. Henry Sealy, with
5 head of cattle, one colt and quantity of feed. Cause,
lightning.

Cumberiand Bay, N.B.—April 22—Shingle mill owned by

House of Mrs. May, Aylmer Avenue.
Ont.—April

190—Residence of Mr. Ed.

Small damage.

H. O. and Walter Branscombe, destroved. ~No insurance.

Fire started in burning of refuse.

New Lowell, Ont.—April 25—Grand Trunk Railway sta-
tion and freight sheds. Loss $6,000. Grain, feed, etc., stored
in freight building, owned by Mr. J. A. Bell.

Zurich, Ont.—April 22—Barn owned by Mr. John Erb,
Bronson Line; also straw shed. Loss $3,000. Insured in
Hav Mutual Insurance Company. Cause, lightning.

vancouver, B.C.—April 17—Wilson Brothers’ glass

foundry. s
April 23—Home of Mr. T. E. Millington destroyed, and

Volume 30.

other damage. Loss $20,000. Cause, sparks fro; earing

plant in Point Grey. e
Edmonton, Alta.—April 15—Scavenger w use

hot ashes. ’ i .
April 20—Grand View Hotel damaged. Fi

heater. e
Cobourg, Ont.—April 27—Mr. Abram Warner®

Percy Township. Mr. John Oliver, Percy Town:lr:i; barns

and contents, including 17 head of cattle, 8 hors e )

ments, etc. Cause unknown. €S Imple-
New Maryland, N.B.—Garage, automobile

owned by Mr. Edward H. Dewar, of the Wavea;-lll;i H

Fredericton. Loss $3,000. Insurance, $500 on hou e

$1,000 on automobile. Cause, incendiary. Se and

Bowell, Alta.—April 12—Mr J. Delink
Building and stock totally destroyf{d. InsuiédggﬁemAmeMﬂ:
Central for $2,600; Occidental, $5,000. The loss j 3
adjusted by the E. A. Lilly. Adjustment Agency c‘:,gab““,

Peterborough, Ont.—April 24—Barn in rear ’of =
don Street, owned by Alfred Hoffman; also two h :;; Lox-
bushels of oats, 2 sets of harness, one ton of hay c&a S g
known. X use un-

Winnipeg, Man.—Garage and electric M
Shepherd, 10 Amherst Street. Loss $I,500.auti‘)‘u‘l)lf T
Cause unknown. Y

April 20—House of Mr. John Robinson
Avenue. Loss $200. Cause, dropped match, 57 Lansdowne

Brandon, Man.—April 19—Canadian
shed destroyed. Shed owned by Mr. J. Rlc\fl?ggl:r% s
Street. Cause unknown. » ©55 Fourtk
April 20—Small damage to residence at
East. Cause, overheated stovepipe.

Edson, Alta.—April 25—Callahan and
merchants. Building and stock destroyed. NCSbaum' liquer

36 Rosser Avenge

: Ins :
ware Underwriters, $5,600; Rochester-German u;:d s
3 3

ma}nia, $_2,ooo; Province Washington, $2,000 600 - Ger-

being adjusted by the E. A. Lilly Adjustment A'ghe loss is

gary. Sncy, Cal
London, Ont.—April 23—Stable of Mr. Wills

Concession 10 of Biddulph. Cause, lightnit\xz-ﬂha? -H?dl'h

horses and implements, of Mr. Edward McLa.\; % 3

sion 6 of Biddulph. Cause, lightning. Bui 1ghlin, Copces
of Mr. Warren McRoberts, COnCessiog 5 liléiglfs prrar g
Cause, lightning. > n Tow

Saskatoon, Sask.—April 190—Prairie fi
Tuxedo Park and Westmount. Residence I;Jefs Is[trRuSk)n Place,
410 Tenth Street East, slightly damaged. Cauyee E.
chimney. : ause, defective
April 20—Chinese laundry near co
Twentieth Street. Small damage. Ther ot Sve

Ottawa, Ont.—April 21—Home of Mr., Frank Pu:

Blackburn Avenue. Loss $15. C 3 nnj
matches. : T s

Shed of Graham Brothers, ﬂorist;enQp‘ with
Supposed cause, incendiary. Loss $1o0. > Nueen Siree
April 18—Mr. Arthur Lematre’s house 1

Loss $500.  Fire started in kitchen. Cause ’llnk!!?o O’Conner
New Westminster, B.C.—March 28—Dwellin b

Mr. Ross Sharp, 7th Avenue, owned by Mr. F g'socﬁlpied v

Columbia Street. Damage to contents, Y, 000 Eo - >oo

> 3 ]
ok uilding.

B ané

$800.  Insurance on building, $2,500; non
Cause, defective hot air pipe. ? i

April 12—British Columbia Electric s
Cause, short circuit.

Toronto, Ont.—April 25—John Str i
Fire started in barrels of oil stored algitht;;iie' Loss g6
April 25—Three stables in rear of 693 to o
West, owned by Messrs. T. A. Wilson and J. R 3 Queen Street
to Mr. Wilson’s stable, $300 to building s 3$- e
Mr. J. R. Jose’s loss, $500 to buildings"- 3%?3 g Contents.
Horse owned by Mr. J. R. Jose, burnt. ; = Contents.

Cretna, Man.—April 28—Mr. C. Piper’
g.h‘Heelof’i but(;lher shop, telephone o%?f:es OI-TCR DOSt office
Schimnowsky’s harness shop, B. EWart’s’ e Q.d

Coblentz’s general store, L. Erk’s dru office,
real, Charles Warran’s implement shopif ﬁ?gei Bank of Mont

Ogilvie’s elevator, and six dwelling Ronked mblﬂnent <b
€S severy

treet car 4
Amaged

other small buildings. Loss $300,000. besiq

Hamilton, Ont.—April 22—0il hou
and Buffalo Railway, Lottridge Street,se g{;a’g‘l)mp N
Catherine Street North, owned by Mr. Joh eI;“ Tear of ™
$1,000. “Cause unknown. Small loss to dweﬁi s

Jobborn, 614 James Street North. S
with matches. i G Chﬂdl'enur“‘ S

Simcoe, Ont.—April 18—Baptis : 3
Cause unknown. House occupie(;) bth(;hI}rc“hi Loss $r.
Mr. Chas. Mason, Metcalfe Street. Los's 3 a.“‘er. “"he;lh
ing match thrown in paper. 25. Can_ge‘ el
April 19—Stables of Mr, C. E. Everett =

one owned by Mr. F. S. Chadwick, ang :n"fnf'sqraun
- Mr.

N
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Barnett, of Renfrew. Loss to building $300. Supposed cause,
tramps. )

Montreal, Que.—April 1g—Small damage to Alion Cafe, 65
Windsor Street. Cause, overheated stove.

April 23—Mr. Z. Brunet’s house at 94 St. Denis Street.
Small damage. Fire started in furniture stored in attic.

April 21—Messrs. Lotery, Docker and Colbourne Com-
pany, hatters; Imperial Hair Manufacturing Company; the
Bessette Company, furriers, and the Jobin Company, 248
Notre Dame Street West. Loss $8,000.

s A e,

ADDITIONAL INFORMATION CONCERNINCG FIRES
ALREADY REPORTED

Medicine Hat, Alta.—The following were adjusted by the
E. A. Lilly Adjustment Agency, Calgary :—

April 17—Birnie Brothers, hardware. Loss $15,000. In-
sured in British America, $2,000; British and Canadian Un-
derwriters, $3,000; Continental, $2,000; London and Lanca-
shire and Globe, $3,000; National Fire, $3,000; St. Paul,
$2,000; Western Union, $3,000. L. F. Keller, dry goods.
Damage caused through fire in Birnies’. Loss, $3,400. In-
sured in Hartford, $3,000; North British and Mercantile, $3,
000; Phoenix of Hartford, $3,000; Scottish Union and Na-
tional, $2,000.

calgary, Alta.—The following were adjusted by the E. A.
Lilly Adjustment Agency, Calgary :—

April 18—Allan Block owned by A. Allan, totally de-
stroyed. Insurance, British America, $10,000. The follow-
ing are losses suffered by tenants:—Albertan Publishing
Company, loss, $10,000. Insgxrance, Connecticut, $3,500;
British and Canadian Underwr}teps, $3,500; Germania Fire,
$3,326; Caledonian, $3,000; Fidelity Phenix, $1,500; Winni-
peg Fire, $1,600; Scottish Union and National, $2,500;
German-American, $4,290; Stuyvesant, $2,016. - McLeod
Brothers, dry goods. Loss, $65,000. Insured in American
Insurance Company, $6,000; Aetna, $2,500; British North
Western, $2,500; Canadian, $7,5oo; }_Iudson Bay, $1,500; Lon-
don Mutual, $5,000; Mercantile Fire and Marine, $7,000;
National Fire, $6,000; North British and Mercantile, $11,000;
Sovereign, $3,500; Springfield, $2,500; total, $s55,000. 8.
Burnand, printing office. Loss, $3,900. Insured in Rimouski
Fire, $2,500; Lopd_on and Lancashire and Globe, $2,000. C.
F. Mahaney, millinery store. Loss, 8$3,500. Insured in
Central Canada, $1,500; Nova Scotia, $1,500. City Bowling

Loss about $2,000. Insured in National Fire, $1,000;
Dominion Fire, $1,000; Rimouski Fire, $1,000.

—ea»e-

MIXED FARMINCG CONVENTION

( Spe'cial correspondenccv.)
Lethbridge, Alberta, April 26.

The. first Mixed Farming Convention held in the pro-
vince of Alberta, in the city of Lethbridge, unanimously
adopted the following resolution:—

Whereas, the government is inquiring into the banking
system with the evident purport of endeavoring to effect cer-
tain remedies to meet the repeated complaints and demands
of the farmers of Western Canada for relief from an oppres-
sive system, and

Whereas, existing banking facilities are entirely inade-
quate for the proper and reasonable financial accommoda-
tion of the farmers, and the con_dmon tht_xs created tends to

~ retard and discourage the adoption of mixed farming meth-
ods and the proper development of the agricultural resources
of Southern Alberta; therefore be it

Resolved, that this convention, the first mixed farming
convention of Alberta, and representing farmers to the num-
of four thousand within a radius of 100 miles from the

sty of Lethbridge, boards of trade in all the progressive
and towns, and various other commercial bodies, while
sreciating and commending any movement in the direc-
of improvement to our present Bank Act, believes that
v efficient relief to the existing difficulty experienced by
\,_g’ﬁ‘w'lfarmer in obtaining needed financial assistance can best
" be met by the legalization of co-operative credit societies
3 r to those which have been so successful in Europe
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CALCARY INCREASES INTEREST

The finance committee of the Calgary city council has
decided to raise the rate on all unsold city debentures to §
per cent.

—— e

MONEY MARKETS

John Seath, jr., exchange broker, Toronto, quotes

rates as follows:—

Between Banks.

Buyers. Sellers. Counter.
R L SR U A e 8 23-32 8% 0 to 9%
emand - e o¥% 9 17-32 03 to 9%
Gablesis, comuoiis 9 9-16 0 19-32 9 13-16 to 9 15-16
' T N T T R e par. 1-32 pre. % to %
Mont. fds.. v, L 10c. dis. par. % to %

—_—— e -

BANK CLEARINC HOUSE RETURNS

The following are the figures for the Canadian' Bank
Clearing Houses for the weeks of May 2nd, 1912; April 24th,
and May 1st, 1913, with percentage change:—

May 2, ’12. Apr. 24, 13. May 1, ’13 Chg. %.
Montreal - $ 53,165,078 8 52,050,801 *§ 51,555,480 — 3.0
Toronto 42,295,204 40,602,511 40,517,007 — 4.2
Winnipeg 30,733,560 26,718,061 31,667,314 + 3.0
Vancouver 12,459,595 12,623,708 11,881,885 — 4.6
Calgary 5,152,021 4,650,823 4,171,250 —190.0
Ottawa 5,858,264 3,680,550 3,818,073 —34.8
Edmonton 3,497,344 4,301,472 3,760,380 + 7.5
Victoria 3,055,122 S48 780 L v i T
Hamilton 3,048,003 3,227,705 3,014,168 — 1.0
Quebec 2,823,652 2,027,572 %2,418,524 —14.3
Saskatoon 2,517,448 2,162,852 2,172,728 —13.6
Regina. 2,035,540 3,286,657 2,048,662 + 0.6
Halifax . . 1,767,008 1,626,786 1,688,836 — 4.4
St. John . 1,487,400 1,720,237 1,285,665 —13.5
London iy 1,600,633 1,561,749 1,572,645 — 6.9
Moose Jaw . 1,074,005 1,147,134 1,165,677 + 8.4
Ft. William 1,116,738 779,050 873,500 —21.7
Lethbridge . 626,076 497,208 537,030 —14.2
Brandon 548,812 587,267 563,814 + 2.7
Brantford. 520,676 721,681 650,402 +23.3
Totals - 8176,080,048 $169,380,621  ..........
New - Westm’'ster ......... 610,063 528,007
e e 1 SR i Sl 500,026
*Five days only Ascension Day.
————

APRIL BANK CLEARINCS

The following are the returns of Canadian Bank Clear-
ing Houses for April, 1913, and March, 1913, with percentage
increase or decrease over April, 1912 :—

April, 1912,

March, 1913. April, 1913. Ch’g %

Brandon - 8 2,207,419 8 2,080,515 $ 2,460,381 +11.7
Brantford 2,370,192 2,368,235 2,078,625 +25.6
Calgary 20,760,573 18,072,245 20,116,753 — 3.0
Edmonton 16,335,538 16,360,216 17,820,808 + 9.0
Fort William . 2,693,104 2,863,046 3,437,758 - +27.6
Halax “800.. 7,923,103 7,672,588 7,858,420 — 0,8
Hamilton 13,561,230 13,231,033 14,561,230 + 8.8
Lethbridge 2,601,039 2,167,229 2,157,381 —16.6
London ..... 6,086,527 7,882,721 7,000,662 +13.0
Montreal . 222,790,180 207,856,733 238,081,063 + 6.7
Moose Jaw 4,739,082 4,870,104 5,182,603 + 0.3
New Westmin-

SENE A s s 2,331,167 2,680,023 ity
Ottawa: .00 23,655,326 15,086,543 17,100,676 —27.
Ouehec .o 11,633,425 11,563,703 13,074,100 +12.3
Regina “..i.u 0,038,386 9,622,570 10,883,023 +20.4
St. John 6,774,423 5,006,056 6,717,238 — 0.8
Saskatoon 0,307,005 7,677,047 8,016,740 — 4.1
Toronto . 170,540,284 171,305,501 185,870,141 + 8.9
Vancouver 52,324,013 47,535,145 54,383,263 + 3.9
Victoria 14,683,203 15,335,404 15,204,112 + 4.1
Winnipeg ... 115,841,086 102,565,120 118,027,307 + 2.6

Totals ...8716,765,228 $674,454,081 $756,678,736 + 5.5

- e e
Applications have been received by the London Stock

Exchange to list the Toronto City issues of $1,750,000 fours

~ and India; and be it further

~ Resolved, that a copy of these resolutions be forwarded
4o the Dominion and Provincial Governments,

: _ . 0. T. Lathrop was chairman of the convention
f; ”:;‘.:. D. J. Hay; A. Jack and W. D. Finley, seqetaﬁe;nd

and 81,200,000 additional fours,

Mr. Alfred Bowser, lately secretary of the Mexican
Northern Power Company, Toronto, enters the stock broker-

age firm of F. B. McCurdy and Company at Montreal as re-
sident partner.
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APRIL MUNICIPAL BOND SALES Hamaltone 28 e iden o s e $267,000 %
e Prince Rupert, B €. 7 o5 i 90:491 : 4 Bn

Total Exceeded Three Millions—United States X\Ye“a“d """"""""" 75,000 5 1043

felland -V i TR AR 45,000 943
Purchases Welland il ol et Ch T e . 1943
Welland, o0 s Dodpe odhy 12,109 ? 1923 .

The municipal bond sales in Canada for April, as com- Regina S§.D. ............... 500,000 4% ;923
piled by The Monetary Times, amounted to $3,693,857, com- —_— 933
pared with $1,083,826 for March, and $927,160 for the cor- $1,007,079
responding period last year, and making a total for the year —
of $7,153,080. — oo —

Six provinces were in the market. The largest issues 8
were made by Burnaby, Regina, Calgary and Victoria. The SCHOOL DISTRICTS EMPOWERED TO BORROW
following are the paljticulars by provinces :— MONEY

British"Columbia 20 S e s oy $1,625,000 The followin o da 3

g school districts have b =

313?;??, .............................. (s)gii,g?; bOgrow rr];OIncyi: The particulars hat g?v e;eninau;?é);zeg to

............................... ) and mumber o SC]O 1 d t 3 : £l ame

Satithewan o o L e 504,000 secretary-treasurerl;_o_ Istrict, amount required and name of

Mo i b T e B 150,000 Alberta :

Wiisbee Goavts @ el sasen S d i, 125,000 l(;lomln" NISI' 27788, $I$500. E. A. Hall, Prospy

ackie, No. 2623, $3,500. S. Brown, B P
$3,603,857 llgalyada,NNo. 2872, $1,300. W. Ralston, Il(ai?s{é%ty
The following are the monthly totals during 1910, 1911, §:z:rci§;1d %02222;7356;;02&) {: 11{& (ﬁl%‘gshEdson:
e s . s ) . o . CLeo i
1912, and 1913: b by sk, i g(o’lvzll;elr,cl;lag.n 2513\;/3, $1,600. M. O’Reilly, ’ng(;g:it]e_
January . . . $ 8818388 4203378 2,133,531 $ ”33§’§£ East Berry, No. 2.782;7531 2015503. DI g Stlsites’ Morrin_
February . . 1,272,977 1,037,287 2,596,378 1,038, MacHenry, No. 2851 ’$6c;o B T R lowe ¥ W‘!mington
March . . . 1,160,730 6,271,025 1,926,716 1,083,826 Highland Park, No. 2549, 8300, H. L. %rande Prairie.
Apriby . v, 6'885'272 3,912,288 gzg,l&g 3,603,857  pald. s - H. L. Patterson, sjp-
MaY- W T 5,904,009 3,940,047 1,020,740  secvevss Golden Heights N d
Ju;:e TRy 2,18g,588 3,983,6gg 1,620,343 ........ ville. ghts, No. 2746, $1,500. G. P, Reid, Leabis
July. . . . . 1,536,424 1,504,5 1,067,476 ....eeee Garden Valley, No. 288
éugustb. 3 a5 x,%lz,ggg 1,4gg,sog 1,643,247 ........ Plain. Y . 2887, $1,000. M. Ducholke, Stony
eptember . 2,841,4 1,748,77 1,098,005  cecveees South Athabasca, No. 2768
October . . 2,211,461 1,730,075 1,000,507  cecsoecs basca Landing. 705 SLbos N Hall, Atha.
November . 2,202,781 2,015,765 1,396,604 ......e. Saskatchewan. = S
Passwnen ¢ 566,113 1,243,503 e N s Ruthenia, No. 404, $1,000. F. Wolffe, Vonda
Evans, No. 727, $1 C. W - 3
1 .....8$20,043, Y 8 69$ 7,153,08 e 727, $1,500. C. W. Evans, B
Tota $20,043,325 830,205,838 819,767,356 $ 7,153,980 Thirsk, No. 2878, $2,000, R. Parker m’;’;ﬁ;
The following are the details:— Hart, No. 1216, $1,800. C. E. Peterman, Hart.
: Conway, No. 1378, $1,300. E. Sheets C’c.chan'
British Columbia. Liberty, No. 1112, 81,000. A, E. Kemp, Mutes
Burnaby, B.C. . LGN $1,150,000 4% W1n51°"”, No. 1247, $2,000. J. A. Parr): D‘:-:'ls'
Victoris, BIErt il 475,000 4 Buttler’s, No. 308, $1,000. J. Turner, jr., Co lb'
e Mazeppa, No. 2860, $1,200." D. Yurkiw"ver: Y.
$1,625,000 Blunt, No. 2907, $1,500. C. C. B. Rowe’, WCbsgtl:;:

Seederstrom, No. 882, $2,000. W. O
Rankin, No. 1339, $800. J. H. Reed, ?:?nl’)l?rlxegl;g-e

Alberta. - Affleck, No. 2865, $1,400. R. N. Affle :
Erson /8.0 v ains i $ 60,000 7 Braeburn, No. 1323, $1,600. J. A. Rex;:tli)’nD\e;Pame:
Calgary. . 0 ol 638,000 g Odessa, No. 2868, $5,000. J. P. Schroeder iewfair,
Sl : Highbury, No. 1053, $1,400. N. J. Rhodes ’ (oocSsa.
$608,000 Welshman, No. 1126, $1,500. E. M. Hu_gsl;egoreﬁeld_
A Pinto View, No. 1241, $2,250. H. Shires Su Mo.
Simpson, No. 1350, $2,000. W. A. Grahag UNDyview.

Grendon, No. 2856, $2,000. C. F. Waugh, Simpson,

Ontario. Advance, No. 818, $1,8 E Lemst, rd.
. ] . Olo, 1,800. . ; illi 7 O
g?;lxltlft:rrzl ................. $12§,2gg 4;/; . Cow, Crock, Noiatrs- 8o }\IIV V;"_llhha;{gﬁ;, J°nesvil]e_
. e s 4Va 943 Neudorf, No. 392, 81,600. G. E. Vand 1ber, EddYside_
Petr?)liar ----------------- Izl,gg? 451 s 1823'43 gIark Bluff, No. 965, $1,500. E. W. E \hf’:ébgrgi” I‘]I(eudorf
.................. 190 3 agnolia, No. 3595, 81 cc T 0 , Park plo
\\){V::kdslt%ck @ g b 4238 4% & 5 194§ Pine Bluff, No. 77939,$$8§>? {, B"IN Ecsgsesnant, Duck 1_1;;3‘
TaE e TR R 36, 20 5 103 Fish Creek, No. 867, $500. D. La Riv'na’ B‘?dfinxton_
AL s P S R e i 9,527 5 1923 West Shore, No. 885, $1,200, J. P. Nyg;:,;:i' Fish Creek
——_$5ol i Queen Rose, No. 1374, $1,500. E. Hanken’ewes" Sk
) Western, No. 2885, 81,500, L. A. Moore GOSS. Estevan_
—_— Jonesville, No. 2852, $1,400. H. B lden Prair;
Saskatch Demaine. : . - Fitzmayyg o
: askatchewan. . North Battleford, No. 16, R.C.S., $ & |
Regma g0 e $300,000 5 North Battleford. - $4,000. N, ]ubinvin i
HolafAsy- = soinvices - v sidon s 3,000 7 1928 PRIRARSRE S e, |
Scote M. it G 8,000 6 1033
Wattous. - icninmavfeviayvies 83,000 2 Edmonton’s fire loss duri .
Mabsa Faves - .ovevcinssirhines 200,000 5 Chief Louder, amounted to égisyaiﬁﬂ aﬁx reported by Fire
—$——— amounted to $205,135. g SUFA involyeq
504,000 panA$1;357-Iaw todgrarflt the Snedicor-Hathaway Sho .
ST TR y ,000 and a free site wa i P
Manitoba. Ont.T s carried at TluSOnb ity
Reandon - L oaa L Siah $100,000 4% . The yearly cycle of affairs which begin
Brandon 5o ol watd s 50,000 4% 1043 this time marks a new vear more signi?i:a‘::lends at juse
calendar day for that purpose. As this is wrires than “ipe
$150,000 ship to navigate the St. Lawrence since | Titten, the f
e last fal TS
S R the port of Montreal; the water route of grain’ 21 has ma

from the west is again a fact; the seedj transportassa 1
3 eeding of the n ation
ew Crop h

Quebec. taking place. Financial affairs were subj
4 . : bject :
Maissoneuve, Que. .......... $125,000 5% of conditions and influences before ]anuaiv a;OalEthe Thme see
4 Aty : ;pdhxn pass';_ngdthathmxlestone the country entereq ierl;*tthat date
: 2 e ; b ighway. To-day, ho Into.
The amount of Canadian municipal bonds sold in United been definitely put bg&;%r,a%r:’e tia; f;,il :h?t an old y?::r hq. :
States as compiled by The Monetary Times during Aptil was merely a continuation of the forces andainéi::cecome i

ISM"

$507,070, the issues being as below :— day.—Méssrs. Greenshields and Company’s Aprit - -°f,,.-;Ve‘sn,,
% ew, I

Tevi
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ova Scotia Steel and Goal Gompany

LIMITED

(Incorporated under Special Acts of the Province of Nova Scotia, Canada)

BANKERS BOND COMPANY, LIMITED, AND
F. B. McCURDY & CO., OWN AND OFFER

§1,000,000 SIX PER CENT. PERPETUAL DEBENTURE STOCK

(Being part of an issue of $2,000,000, the balance having been sold)

Secured by Mortgage and issued in denominations of $100 or multiples thereof.
and accrued interest at any time after July 1, 1919, upon six months’ notice.
Trust Company, Montreal and Halifax, or at Toronto General Trusts Corpor

Redeemable at 105
Transferable at Eastern
ation, Toronto.

Interest payable by cheque half-yearly, January 1st and July Ist, at par at any Branch
of the Bank of Nova Scotia or Royal Bank of Canada.

Price 98 and Accrued Interest

Payable as follows:

107 on Application 25% on Application
887, on Allotment [ 25% on June 1st, 1913
98% L OR | 25%on July 1st, 1913
* L 23% on August 1st, 1913
) 98%

Permanent Engraved Certificates Will Be Issued on Receipt of Payment in Full,

Interim Receipts for payments on account of Debenture Stock will be issued, bearing interest at 6 per cent. per
annum from dates of payment. Interest on Debenture Stock will be payable from January
1st, 1913, and accrued interest thereon and on instalments will be adjusted
when all payments have been completed.

Legal opinion of Mr. Hector MclInnes, K.C., of Halifax, will be furnished upon request.

Important Features of the Issue

(as furnished by the President and General Manager of the Company).
(1) A conservative valuation of the Company's mortgaged assets is $20,000,000,
(2) This issue of Debenture Stock ranks equally with $1,000,000 now outstanding
to the Eastern Trust Company on the Compa
(3) After making provision for the Bond
five times the Debenture Stock issued.

(4) The Debenture Stock is a senior security to $1,030,000 Preferred Stock (which receives 8% dividends) and
$6,000,000 common stock (which receives 67, dividends).

(5) In a,ddi.tion to a large and modern manufacturing industry, including blast furnaces, open hearth and steel
plant, steel rolling mills, coke ovens, etc., etc., the Company owns 83}4 square miles of iron ore areas at Concep-
tion Bay, Newfoundland (containing, according to reports of eminent engineers, 200,000,000 tons of proven ore, and
over 1,200,000,000 tons of ore reasonably supposed to exist), and coal areas at Cape Breton estimated to contain
over 2,500,000,000 tons of coal.

(6) The average earnings of the Company for the last three years (
the Bonds) amounted to $723,500 per annum, equal to over four times
issue.

. » and is secured by a Mortgage
ny's assets, subject only to an issue of 57 Bonds, limited to $6,000,000.

s issued, there remain assets to the value of $14,000,000, equal to nearly

after providing interest and sinking fund on
interest on Debenture Stock, including this

Prospectus and application forms may be obtained from, and subscriptions forwarded to

BANKERS BOND COMPANY

20 VICTORIA ST. LIMITED

TORONTO

. il 0 o OR TO ANY BRANCH OF
F. B. McCURDY & CO. The Bank of Nova Scotia and
HALIFAX AND MONTREAL A - The Royal Bank of Canada
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BOND TENDERS INVITED

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

Cardston, Alta.—A $11,000 debenture by-law has been

carried.

Coblenz, Sask.—The village will borrow $1,000 for per-
manent improvements. E. R. Dunnett, secretary-treasurer.

Lunenburg, N.S.—Until May 15th for $15,000 sewerage
debentures, 4% per cent. 20-year. G. R. Love, town clerk.

Reford R.M., No. 379, Sask.—The municipality will bor-
row $6,000 for permanent improvements. E. R. Dunnett,
Coblenz.

Stoughton, Sask.—The village has been authorized to
borrow $35,000 for permanent improvements. D. S. Lloyd,
Stoughton.

Montreal West, Que.—The school commissioners have for
sale $40,000 40-year debentures. G. S. Patterson, secretary-
treasurer.

Oak Bay, B.C.—To-day the ratepayers will vote on by-
laws to raise $50,000 for park purposes, and $10,000 for the
Jubilee Hospital.

Creemore, Ont.—The property owners carried a by-law
to raise $7,000 for a new town hall, fire hall, market. build-
ing and library.

Quill Lake, Sask.—Authority has been granted the vil-
lage to borrow $2,000 for permanent improvements. ak
Buie, secretary-treasurer.

Prairie Rose R.M., No. 309, Sask.—The municipality
will borrow $5,000 for permanent improvements. R. Graham,
secretary-treasurer, Jansen.

Blaine Lake, Sask.—Authority has been granted the
village to borrow $2,500 for permanent improvements. F.
Hoffman, secretary-treasurer.

Rudy R.M., No. 284, Sask.—The municipality will bor-
row $10,000 for permanent improvements. J. B. Stoehr,
secretary-treasurer, Glenside.

Chamberlain, Sask.—The village has been empowered
to borrow $1,500 for permanent improvements. R. E. Met-
calf, secretary-treasurer, Chamberlain.

Watson, Sask.—Until May 14th for $1,500 6 per cent. 10-
year debentures. W. T. Smart, secretary-treasurer. (Official
advertisement appears on another page).

Elkhorn, Man.—On May 17th the ratepayers will vote
on a by-law to issue $6,000 5 per cent. debentures for rink
purposes. A. McNab Frazer. village clerk.

Sarnia Rural Municipality, No. 221, Sask.—The muni-
cipality will borrow $5,000 for permanent improvements.
C. D. White, secretary-treasurer, Holdfast.

Russell, Man.—On May 7th the ratepayers will vote on
a by-law to issue $18,000 6 per cent. 20-year electric ‘light
debentures. A. B. Callin, secretary-treasurer.

Sunnyside S.D., No. 40, Man.—To-day a by-law will be
voted on to issue $2,500 z20-year school debentures. C.
Christopherson, secretary-treasurer, Oakbank.

St. Oonge, Ont.—Until May 31st for $10,000 5 per cent.

20-year bridge debentures. F. J. Larocque, treasurer. (Of-
ficial advertisement appears on another page.)
West Nissouri Township, Ont.—On May 6th the rate-

payers will vote on a by-law to issue $8,000 for school pur-
poses. J. H. Davis, township clerk, St. Marys.

Hamiota Consolidated S.D., No. 692, Man.—The elect-
ors will vote on a by-law to-dav to raise $20,000 for school
purposes. J. Andrew, secretary-treasurer, Hamiota,

Virden, Man.—Until May 26th for $10,000 5 per cent. 20-
vear municipal hall debentures. W. Whiteford, secretary-
treasurer. (Official advertisement appears on another page).

Moose Jaw, Sask.—Until May 7th for $150,000 5 per cent.
30-year school debentures. Clifford Kempton, secretary-
treasurer, Moose Jaw Public School Board, District No. 1.

Macleod, Alta.—Until May 15th for $335,000 5 per cent.
4o-year water and light, sewer, municipal building, and
waterworks debentures. E. Forster Brown, secretary-treas-
urer.

Cuelph, Ont.—A by-law to permit the issue of deben-
tures to the amount of $30,000 for the re-building of a por-
tion of the Guelph General Hospital was carried by the
electors.

Last Mountain Valley R. M., No. 250, Sask.—Until June
1st for $10,000 6 per cent. 2o0-year debentures. A. Graham,
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secretary-treasurer.

other page).
Strassburg, Sask.—Until May 20th for $5,000 fire Protec

tion and $12,000 electric light debentures. g’L e Smyth,

secretary-treasurer. (Official advertisement appe:

other page). .
Dalhousie, N.B.—Until June 1oth for $30

(Official advertisement appears on an-

»000 5 per cent

3o-year waterworks and electric light debentures A, )
Blanc, town clerk, (Official advertiSemen : I
other page.) o e % 7
Edmonton, Alta.—Until May 15th for ear
per cent. school debentures. W. 3 B$r§:§e’§°° :O.Y S
treasurer, Edmonton Public School Board. (Oﬁici’al t:lcr:rti
ment appears on another page). hopicieoct .

Blalrmore, Alta.—Offering of the followin debenty
at go: $15,000 6 per cent. 20-year waterworks gxte:sio
bentures. C. E. F. Hiscocks, secCretary-treasurer, (on “
advertisement appears on another page). : fcial
North Vancouver, B.C.—Until May 14th 2
50-year 5 per cent. road making m'achiufery fo;at‘3l3;5®
subway and school debentures. jes works,

) . W. Austin
ficial advertisement appears on another page-)Bmwn- (Of.

__ Vermilion, Alta.—Until May 31st for 000
light extension, and $4,000 streets and highwf;; deb elmn";
5 per cent. 20-year. H. P. Lomg, secretary-treasur e >
ficial advertisement appears on another page.) e

Calgary, Alta.—The following by-laws idi
s provldmg funds

for various public improvements, have bee

il . ) n 1
habilitation of water plants, $643,200; public(i:gned: Re-
smallpox hospital, $12,000; embankment on BRa $12,000;

$25,000; children’s shelter, $50,000.

Barrie, Ont.—Until May 22nd for the i
tures guaranteed by the county of Sim follawing deben-

coe :—
cent. Io-year, sewers; $25,600 5 per cent. 2&&;2;3,57;33 dS per
ways,

etc.; $7,000 5 per cent. 30-year hydro-el :
e -electric ;

per cent. 3o-year collegiate institute. E, ﬁgnfSO.ooo 3

clerk. (Official advertisement appears on another ell, town

bPage.)

w RiVex_

—_—r————

RAILWAY EARNINGCS

The following are

the rail i
ended April 1th Hway cammings - Soe SR

1913.

Canadian Pacific . 2,645,000 $2 e Inc. o
....... 2,645, ,528, T dec.
(C}rand_ Irunl e arin s 1,057,630 9537 ggg + $117. 000
anadian Northern 308,600 374’ 119,73
Temiskaming & N. Ont.. 34,417 30’(722% A 23.&»
i )

The followin 3.4

€ g are the railwa i
ed April 21st:— WEY Cariiigs SCr Week

101
Canadian Pacific ...... ] $z,685?600 .ngz. Inc. or
(éran(é. Tm}?rk g, 1,080,348 [L0NE + $101 000
anadian Northern ..... 380,100 T4
Temiskaming & N. Ont.. 33,062 . 322’;% b 3§:§g
During the month of March earnin -

gs of the ¢ g
Iy, and s
was larger tht:;f in

Pacific Railway went well above Februa
over net earnings of March 1912,

February over February, 1g12. i 3 th
ment for the month:— i The S theoss:at:-f
March, March
Gross earnings $u,1191113,'892 $10l591192";8 InCreaqe_
EXp?\IIISes C e 7,256,475 6,800:316 Qm‘w‘
Net earnings ...... 8 3,855,416 § 3,718,401 ‘455,550
137.013

For nine months gross earnin
net earnings $36,169,011.

The Grand Trunk statement f
shows net earnings as follows :—

gs were 3104»065 6
g a

or the month of Ml

Grand Trunk proper, increase

Canada Atlantic, decrease ..... """"""""""""" £2

Grand Trunk Western, increase ......... . " ==- 2:900

Grand Haven, decrease ............... L AN 4@000
""" a.650

The entire system of the c

£23,250. ompany shows S

Se of

——
OWN or control the Best Whol

Sites in Saskatoon. Werite for Py

n
W. A. MACLEOD
Clinkskill Building 3

————r |
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UNITED INVESTORS LIMITED

Head Office - - - WINNIPEG
CAPITAL $1,000,000

President Vice-President and Managing Director
RICHARD D. WAUGH ALBERT H. OAKES

Ex-Mayor City of Winnipeg President 1912 Winnipeg Real Estate Exchange
Manager Oakes-Gray Realty Co.

Secretary-Treasurer THOMAS E. MOFFAT
Directors

Controller J. W. COCKBURN ; E. R, CHAPMAN, Barrister; JOSEPH
GRAY, Capitalist, Minneapolis; FREDK., W. MOORE, Treasurer Grain
Growers’ Grain Co.; DUNCAN MARSHALL, Retired Farmer, Clearwater, Man.
The “UNITED INVESTORS, LIMITED,"” was first incorporated in January 1912, with a capital stock of

$250,000. The greater part of this stock was taken up during the ensuing twelve months.
At the first Annual Meeting held on January 8th last, the Shareholders voted to increase the capital stock to
$1,000,000, by authorizing the issue of $450,000 worth of additional commen or ordinary stock, and $300,000 worth of 7

per cent. preferred stock to be divided into 7,500 shares, par value $100 each; but the common or ordinary shares to
be sold at a premium of $10.00.

THIS STOCK IS NOW OFFERED FOR PUBLIC SUBSCRIPTION

The Corporation is managed by Directors elected annually by the Share-
Management ‘holders. The present Board is composed of prominent and successful business
men, who are large Shareholders.

: In the formation of this Company no bonus stock in any form was
NO Bonus StOCK allowed. Every stock certificate will have been paid for in hard cash at
one hundred cents on the dollar.

No salaries are paid to any officers or directors, and the Company pays no office rent.

What the “United Iﬂvestors, 1. The free advice of nine experienced and reputable

business men, all of whom are large Shareholders.

3 Their interests are identical with those of the smallest
Limited) Offers 5 5 Shareholder.

2. The opportunity to enrich yourself, not only in one real estate deal, but on a dozen or more at the
same time.

. A share in certain “hidden” profits. Profits for which as yet no credit has been taken in the
Profit and Loss Account.

THESE ARE——(a) “Park Manor” subdivision. Estimated profits $140,000.00. (b) Properties bought
for $205,914.32, upon which $121,591.33 is still owing, but which are valued in
December, 1912, at $274,790.00 by the Winnipeg Real Estate Exchange Valuation

" Committee.

4. An interest in a Company which had organization expenses of only $578.60.

5. 1f you become a Shareholder, you participate in all the profits and other advantages of the Company.
You are offered an opportunity to become a partner in a * going concern " which offers you an interest
in profits already accumulated—a Company which has passed beyond the experimental stage—a Com-
pany the future of which is assured—a Company for the Shareholder, small and large.

HOW to Buy “United ln_ : You can buy any amount from one share up. You can pay

on full or on easy instalments, without interest, and every

vestors, Limited,” Shares payment participates fully in profits.

You can own one common share by paying $30.00 cash and the balance in four equal, consecutive
semi-annual payments.

You can own one hundred common shares by paying $3,000.00 cash and paying $2,000.00 every six
~ months for two years.

You can buy the Prelerred Shares by paying $20.00 per share cash with application, and the balance
in four semi-annual payments.
THIS IS GOOD BUSINESS

Put some of your money in Winnipeg, the billion-and-a-half-dollar-bank-clearing-city—the city
with the largest annual bank clearings for its size on the continent.

Postal card will bring Prospectus, Auditors’ Report and full information.

OAKES-GRAY REALTY LIMITED

(Successors to Oakes Land Co.)

1010-11 McArthur Building - WINNIPEG, MAN. :
Referenqes as to Oakes-Gray Realty Limited: Union Bank of Canada, R. G. Dun & Co., both of Winnipeg
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DEBENTURES FOR SALE

e

DEBENTURES FOR SALE.

Sealed tenders will be received by the undersigned up till
noon of the zist day of May, 1913, for the purchase of both
or either of the following issues of debentures:—

Electric'Light Extension ........ $4,000.00
Streets and Highways.: v...eeisviis $4,000.00

The above debentures are dated June 1st, bearing 6 per
cent. interest, payable in twenty equal annual payments of
principal and interest,

The highest or any tender not necessarily accepted.

H. P. LONG,
Secretary-Treasurer.
Vermilion, Alta.

TOWN OF BARRIE

DEBENTURES

Sealed tenders will be received by the undersigned up
till 2 p.m., May 22nd, 1913, for the purchase of the following
debentures guaranteed by the County of Simcoe:—

$0,757.25—Sewers, 10 years, 5 per cent.

$25,600.00—Permanent roadways, culvert, etc., 20 years,
5 per cent.

$7,000.00—Hydro-Electric distributing plant, 30 years, 5
per cent.

$50,000.00—Enlarging Collegiate Institute, etc., 30 years,
5 per cent.

Principal and interest payable in equal annual instal-
ments.
For further particulars apply to
E. DONNELL,
Town Clerk.
Barrie, April 28th, 1913.

TOWN OF WATSON, SASK.

DEBENTURES FOR SALE

Sealed tenders will be received by the undersi
to six o’clock p.m. on the 14th day of May, 1;:?!1 f
purchase of $1,soo..oo 6 per cent. debentures, repa' %‘i s
ten equal annual instalments, composed of e

interest. principal and
The highest or any tender not necessarily accepted.
WILLIAM T. SMART,

Secretary-treasm.er

up
the

Watson, Sask., April 8th, 1913.

NORTH VANCOUVER, B.C.

Notice is hereby given that the time for recejv:

3 eceiv
for $313,500 debentures alreadv advertised for saltlen}i‘ tendery
extended to the fourteenth May next. S S

W. AUSTIN BROWN,

April 28th, 1913, North Vancouver, B.C. City Clerk,

TOWN OF DALHOUSIE

PROVINCE OF NEW BRUNSWICK

$30,000.00 Debentures for Sale.

The undersigned will receive tenders up to 1oth June next
for sixty (60) debentures of the Town of Dalhousie of $500.00
.each, dated 1st June, A.D. 1913, bearing five (5) per cent.
interest and pavable -t the er~d of thirtv vears. Interest paid

'half-yearly, Waterworks and Electric Light System. Further
iparticulars may be obtained from
ALEX. J. LEBLANC,
Town Clerk.

TOWNSHIP OF RUSSELL

Tenders will be received until 11 a.m., Saturday, May‘gxst,
1913, for $10,000 5% 20-vear debentures, new steel bridges
and concrete piers. Principal and interest repayable, twenty
annual instalments, at the Royal Bank of Canada, Embrun,

Ont.
F. J. LAROCQUE,
Municipal Treasurer,
St. Onge, Ont.

RURAL MUNICIPALITY OF LAST MOUNTAIN
VALLEY No. 250

DEBENTURES FOR SALE

e

Tenders will be received by the undersigned up to about
June 1st for the purchase of 20-year Debentures amounting
to $10.000.00 at 6 per cent.

A. GRAHAM,
Secretary-treasurer,
Govan, Sask.

\
THE TOWN OF BLAIRMORE DEBENTURgs

The town of Blairmore are offering the § i
; oll
tures at go:—Wau;rworks Extension Debem::;ln'g
per cent. repayable in 20 equal Annual Instalmentg :
cipal and Interest.

5,000
of Pl'i‘f
Industries, cement, brick, lumber, coal, lime
Full information upon application to
C. E. F. HISCOCKS,
Secretary—Treasurer.

Blai
March 1gth, 1913. 1alrmore' Alta,

e
DEBENTURES FOR SALE :
Sealed tenders will be received at t

retary-treasurer, in the town of Strassbuli';' oémaii of the
hour of 8 p.m. on Tuesday, May 2oth, 1013 ..
Fire Protection Debentures and $12,000.00 I::l :
Debentures of the said town of Strassburg e'ﬁt,nc Light
or any tender mot necessarily accepted. : e

SYDNEY L. A. SMYTH,
Secretary'—treasurer,
Strassbm-g, Sask
—

TENDERS FOR DEBENTURES

Tenders will be received by the undersj 2
of May 1s5th, 1913, for the purchase of De{)elft?xerg v
the Edmonton School District No. 7, of the vasin‘sc:ued by
of
th Al

berta, to the amount of $500,000 and accrued 3

from the date of the Debentures. Debent;“;elsn?: -
bpnds of $1,000.00 each and their equivalent in e 1Ssueqg in
ling. They are dated April 15th, Pounds ¢

- 1913, an
in forty years from date. Semi-annual ’integesiriorepay‘uﬁ

the rate of 5 per cent., are attached. Uponsg
ciled in Edmonton, Toronto, Montgeall,)ﬁbe?ty‘,‘;ei are d‘;ﬂ!‘i}
don. The issue is made under the authority of th rﬁand Lon.
of Education for the Province of Alberta (1012 ot P2 tmens
of the School Ordinance), and the bonds a3e3 amendm!m‘s
and approved by the Minister of Education for c%untel‘sitned
The lowest or any tender not necessarily the P""’ince_
further particulars write to 7 RO For
THE EDMONTON PUBLIC SCHOO

S
W. D. Bradev, SeCraar-"‘tfeasurer'BoARD‘

i Edmont(m % Albena

The name of the Scottish Gowganda Mines, Limited,
has been changed to that of Gowganda Consolidated Mines,
Limited. j

A judgment of importance to Western Canada was given
by the railway commission to the effect that the express
rates in the west are to be cut 20 per cent. The new rates
are to come into force on or before July 15 of this year.

N
Since the Canadian branch of s
1008, it has issued coinage to the vatlktﬁ lozfog;ngnt ODeneg in
$1,800,730 was gold; $5,710,044 silver; and ’3324’47 ¥ this
This information was given by the minister of ﬁzz’&" _bm
to Hon. Dr. Beland. Mr. White added thatnance n
amount of coinage $712,403 consisted of silver o:néh; total

bronze, recoined from old tokens. 201 of

.

o
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DIVIDENDS AND NOTICES

%

NORTHERN CROWN BANK

Head Office—Winnipeg

DIVIDEND No. 13

ice i iven that a dividend at the rate of
i Noué::mxs plgrztl?;u%n upon the paid-up Capital Stock of
this B k ilas been declared for the six months ending
-y Bant 1913, and that same will be payable at its Banking
e " this ’city and at all its branches on or after the
second l:;aV of June next to shareholders of record of the
fifteenth day of May, 1913.

By order of the Board,
/inni April 14th, 10913.
il ROBERT CAMPBELL,
General Manager.

THE CANADIAN BANK OF COMMERCE

DIVIDEND 105

4 iven that a quarterly dividend of 2%

Nonm:x lznhtelizbéagiz:l Stock of(.lthis Institution has been

et fo‘:" the three months ending the 31st May, 1013,

ther with a bonus of one per Cent., and that the same

be payable at the Bank and its branches on and after

Monday, 2nd June, 1913. The Transfer Books will be closed
from zhé 17th to the 31st May, both days inclusive.

By order of the Board,

ALEXANDER LAIRD,

General Manager.
Toronto, 18th April, 1913.

THE ROYAL BANK OF CANADA

DIVIDEND No. 103.

ice i eby given that a dividend

Nm:iet;lse li‘?;e zfgtwelye per cent.

Ghelng capital stock of this bank has 1

gl e arter, and will be payable at the bank and its

cmh:nchte;l“ on and after Monday, the 2nd day of June next,
to shareholders of record of 15th May.

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

General Manager.
Montreal, P.Q., April 1s5th, 1913.

of three per cent.
Per annum) upon the
been declared for the

THE BANK OF TORONTO

DIVIDEND No. 127,

is hereby given that a Dividend of Two. s

NOTISE:S 1;>er Cer}l't. for the current quarter, being at

of Eleven Per Cent. per annum, upon the Paid-up

the }'mstock of the Bank, has this day been declared, and
Y ame will be payable at the Bank and its Branches,
that the 5ﬁer the 2nd day of June next, to Shareholders of
on d ,: the close of business on the 15th day of May next.
TRANSFER BOOKS will be closed from the Six-
u;l];HtEo the Twenty-fourth days of May next, both days.

inclusive. By order of the Board,

THOS. F. HOw,

General Manager.
The Bank of Toronto, Toronto,

April 23, 1013.

g" - IMPERIAL BANK OF CANADA

H —_—

ting of the shareholders will be held at
The 'glﬁu:e! ;!fmfbe 8].;,;mk on Wednesday, 28th May, 1913,

the Mi air to be taken at noon.
The By Order of the Board,
D. R. WILKIE,

Z General Manager.
T m‘ March 19th, 1913,

UNION BANK OF CANADA

DIVIDEND No.

105.

i i i a divi at the rate
Notice is hereby given that a dividend at th :
eight per cent. per annum upon the Paid-up Capital S of

. : X
i 1 has been declared for the current qus Q¢
gfldthtxtsxaltnigéu;?mne will be payable at its Banking Hot ater,
this city, and also at its branches, on and after M :gum
the second day of June next. onday,
The Transfer Books will be closed from the 17t P S
3oth of May, both days inclusive. h to
By order of the Board.
. G. H. BALFOUR,‘
Genera
Winnipeg, April 19th, 1913. I Manager

BANK OF MONTREAL

Notice is hereby given that a divider
half per cent. upon the paid-up Capital
tution has been declared for the three
April, 1913, also a bonus of one per cen
will be payable at its Banking House
its Branches, on and after Monday, t¥
next, to Shareholders of record of 3

d of two and one--
Stock of this Insti-
months e)\ding 3oth
&., .and that the same
in this City, and at

‘£ Sevond Day ¢ ¥ dune’

By order of the Board, 3 ® April, 1913,
H.
. MEREDITH,
Montreal, 18th April, 1913. General Manager,
e I S R

THE HOME B ANK OF GANADA

T e 1854
NOTICE OF QUARTERLY DiviDEND

Notice is here\?’
Seven per cent. (7
Stock of this Par g
ending the 31st
at its Head Off yee and

20d, 1913 Th ¢ Transfer Boojs ill be ¢l
to the 3ist M ay, 5013, Dotk daywx ¢ closed from the “yyth

ANNUAL MEETING
The 'Arinual Meeting of th
Bank of ‘Canada wil] % y Shill’ehOldCl'S Sice

he Home

be held at the Head Office 8 Ki
t West, Toronto, on T d y d
oo L noon.n uesday, the 24th day of June,

By order of the Board,

JAMES MASON,

Toronto, April 16th, General Manager.

1913,

BY-LAW T0 N

intention at t
1on and

CREASE CAPITAL

he above Meeting to submit for
. annroval of the Shareholders a By-law
oz:othe Increase of the Capital Stock of the Bank

the «<onsiderat
to authori
to 5,000,

—

COBALT LAKE MINING COMPANY, LIMITED

420 Traders Bank Building, Toronto, Ont,
DIVIDEND NO. 2,

. hgiveq }t)hat l? dividend of ¢

: together with a honys of one-half 4
upon the Capita] Stoqk of the Company, has been Ic’leelt.:lac:;;
and that the Same will be payable on Tuesday, May zoth.
1913, to the Shareholders of record at the close of busi .
the 17th 4 May, 1013. The transfer books wil

from the 17th to the 20th of May, both days inclusive
Board. g

By order of the
G. F. MORRISON,
semtav—Treasurer.

Notice is hereby

half per cent,, w0 and one-

Toronto, April 1st, 1013,
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11.
12.
13.
14.

Special Subscription Offers

(TO NEW SUBSCRIBERS

CAPITAL
INVESTMENTS
{ CANADA

FRED.W. FIELD

The following are the chapters of

* Capital Investments in Canada”

British investments in
Canada.

U.S. investmentsin
Canada.

Foreign investments. in
Canada.

French investments in
Canada.

German investments in
Canada.

Other Countries’ invest-
ments in Canada.

Canadian Government

borrowings in London.

Municipal borrowings
in London.

. The financing of Cana-

dian railroads.
Industrial investments
in Canada.
Investments in Cana-
dian land and lumber.
Investments in Cana-
dian mines.
Canadian banks, British
and foreign capital.
Registered stock or
bearer securities ?

|

15.
16.

17.

22. Editorial

23.

24,
25.

. Opinions

. Canada and

Canada’s credit abroad.

Canadian securities and
the British Trustee
List.

New capital from immi-
gration.

. The relation of trade to

borrowed money.

Canada’s share of
British capital.

of Canada’s

Borrowings.

Inter-

national finance.

comment re-
specting British,
American and foreign
capital investments in
Canada.

Is Canada
Borrowing ?

Crops and Borrowing.

Notes of Warning.

List of Canadian flota-
tions in London since
January, 1905.

Over-

ORDER FORM

To THE MONETARY TIMES,

sy L R

62 Church Street, Toronto
I hereby subscribe to Special Subscription Offer

for which I enclose{ﬁ‘%’f‘}fcrl“'oo

teseeey

1 $56.50

No. 1 for $4.00

Year’s Subscription to L'he Monetary Times

' (Includ.ing the Annual Review
‘“Capital Investments in Canada® (ZHirbp

No. 2 for $4.00

Year’s Subscription to The Monetary Times
(Including the Annual Rc‘vieu)

“Manual of Canadian Banking”

No. 3 for $5.50

Year’s Subscription to The Monetary Times
. (Including the Annual Reviers

““Capital Investments in Canada’’ (ZHIRD

‘¢ Manual of Canadian Banking”’ s

H. M. P, Eckardt’s
‘““Manual of Canadian Bankiuz ”»

is listed by the Canadian Bankers® Associati
7 . o S on as a .
text book on banking practice. It includes chaptersrsCOgn:zed
ization of a New Bank; Selection of the Junior; A
H

The Junte
Post ; The Cash Book; The Ledger-Keeper»s Pos J\lnlor"

Savings Bank Ledger ; The Discounts; Collat t; The
Liability Ledger; The Cash; Teller and Custoxil::l. lyrclyltes;
Business in Exchange ; Receiving and Paying ; ’ e Bankv‘

tant; The Statements ; Manager of the BranchThe Accoun.
’

the Crops and the Mines; Relations with other Ba“ksFiana:inci
81 with
y Branch :

The

Head Office; Inspection of the Branch ; i
Head Office; The General Manager's Depart

Board; Liquidation of Failed Banks. ment ;

SR v——

S——p—

248
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Natural Resources Security Co. 62
A T R R A PP 58
Neely's Limited ...... 55
Nesbitt, Thomson & 55
New Westminster...........c0uuvs -
North American Life Assurance Co. 70
North British & Mercan. Ins. Co. 67
North Coast Land Co............. 63
Northern Assurance Co. Ltd..... 67
Northern Crown Bank .......... 4
Northern Life Assurance Co..... 7
Northern Trusts Co. ........ovunn -
Norwich Union Fire Ins. Soc'y Ltd. 67
Nova Scotia Fire Ins. Co. ...... 65

61

65
O'Hara & Co., H... 56
Oldfield, Kirby & Gardner 59
Ontario Fire Ins. Co....... 65
Ontario Loan & Debenture Co 9
Osler & Hammond ........ 64
Osler, Hammond & Nanton 64
Pace, Harrison & Millar .. . 60
Patterson & Co., A, .... 64
Peerless Carbon Co —

4

62

68

70
Pope, Rooke & Grant.. . 18

Providence Washington Ins. Co.
Provincial Fire Ins. Co...........
Prudential Life Insurance Co. ...
Prudential L!fe of America......

Quebec Bank «....ovinviniinniinn L

Reade, Hubert T. .
Reliance Loan & Savings Co.....
Robinson & Black
Roome, B. H.covovsvovecsssevinnons
ROss & ShAW ..ivvvvnriinnarnnaes
Rounding Land Co......
Royal Bank of Canada...
Royal Canadian Agencies........
Royal Exchange Assurance......
Royal Securities Corporation Ltd,
Royal Trust Co..vvvevvivnrsrnnnes
Russell Motor Car Co. .....vvvvun
Ruttan & CoO: vocsrevenssnssicoces

Saskatchewan General Trusts
COPPrssasisossisssinvsssovars Cews
Saskatchewan Inv. and Trust Co.
Saskatchewan Mortgage Corp....
Saskatoon Board of Trade...
Saskatoon Commission Cou....c.u
Saskatoon Mercantile Agency ...
Shaw Correspondence School....
Smith & Co., R. Huviovvinieninsn
Sovereign Life Assurance Co.....
Sproatt & Co., Alan
Bt. BONiface «..vivisiiieiniine .
8t. Cyr, Gonthier & Frigon......
St. Paul Fire & Marine Ins. Co.
Standard Bank of Canada.......
Standard Investment Co.
Standard Life Assurance Co....
Standard Loan C o
Standard Securities Limited......
Standard Trusts Co........ivvvns
Sterling Bank of Canada........
Sterling Mortgage Investment Co.
Sterling Trusts Corporation......
Stutchbury, H......cocvnirenene 3
Sun Fire Insurance Co.
Sun Life of Canada.

Taylor, J.and Jeecivevensrssnsenns
Taylor & Colwill.............. A
Thompson & Cnrper. | T AR

Title & Trust CO.....ccnvncnevians
Tomlinson & Co., A.

Toole, Peet & Co.vovvvivniins W
Toronto Gen'l Trusts Corp......

Toronto Mortgage Co.vvvvviinns
Toronto Paper Mfg. Co. Ltd.....
Tracksell, Douglas & Co...
Trustee Company, Ltd. ...
Trustee Co. of Winnipeg... .
Trusts and Guarantee Co.....

Union Assurance Society Ltd
Union Bank of Canada..
Union Fire Insurance Co......
Union Mutual Life Insurance Co,
Union Trust Co.c.c..o.cvvvvinnees

Vancouver Trust Co. Ltd.......

Waghorn, Gwynn & Co, .
Waterloo Mutual Fire Ins. Co....
Waterous Engine Works Co. Ltd.
Weaver, Ltd., George. .
Welch, Harry J.......
Western Assurance Co.
Western Empire Life A
Western Life Assurance Co.
Western Trust Co..
Westminster Trust Co.
Weyburn Security Ba
Whitaker & Co., G. S.......
Williamson & Co., Ruthe h;ird.é

.. 53 to 65
11 to 13

B

|

‘The value of any paper as an advertising medium is
purchasing power per subscriber,
rates and good circulation of The
unusually high purchasing power per subscriber makes
mediums obtainable in Canada.

then divided by the rate.
Monetary Times are

the circulation multiplied by the
The reasonable advertising
strong points in its favor, but the
it one of the very best advertising
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CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—*‘ Positions Wanted ** advts. one cent per
each insertion; ‘‘Positions Vacant,” ‘“Agents or Agencies Wanted” advts. two cents per word each insertion
advertisements, three cents per word each insertion.

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

WANTED-—First-class insurance man to take charge of
insurance department. Must be experienced and capable of
taking charge of both inside and outside work. Apply Nay
& James, Regina, Sask.

The Dominion Bank has opened a branch at the corner
of Danforth and Logan Avenues, Toronto.

POSITION WANTED.—Young man livi i
town near Montreal, employed in gl‘)ond busvil:egssm.:ﬂhs ,
versed with financial matters at large, desires a p(;siﬁm
a Montreal stoclé and bond holuse, who offers op = whh
advancement. an swing a large profitabl :
business. Can furnish any credentials thatem?;cgearnd bo=:
Only reputable houses need reply.
Times, Toronto.

| LEGAL NOTICE |

BRITISH AND COLONIAL LAND AND SECURITIES COMPANY,
LIMITED.

PUBLIC Motice is hereby given that under the First Part of chl.ptcr‘n

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 11th day of April, 1913, incorporating

brokerage business, and to act as agents and bro

loan, payment, transmission and collection of monekye,rsfo:o';hme investmen
recording of bonds, debentures, shares or other securities e -t
chase, sale and improvement, development and manllena‘d for the =
perty, business or undertaking and the management cone't of amy pe
of syndicates, partnerships, associations, companies 'or cu‘ol or
to accept, fulfil and execute any trust committed to th °"P°!Iﬁ~; e
corporation of which the company holds  shares, deb s COmpany by ax
cmities,f or with which the company has business
court of law, on such terms as may be agreed
shall approve, and to take, hold, receive a.:fi conv':l;o:.l]“d as the cou
perty, real and personal, which may be granted, conye €states and pe
to the company with its assent upon such trust or tru“’e_d Oor commims
trustees in respect of bonds, debentures, mortgages, hypo:h. o act »
curities of companies or corporations with which the €CS or other w

relations, and to deal with such property in &cco,dcomp‘n? has baszes

i’

aqipre - 2 M
James Steller Lovell, Charles Delamere Magee, accountants; William Bain, ment creating the same; (m) To act as e i with
| bookkeeper; Robert Gowans and Joseph Ellis, solicitors’ clerks, all of the o)\ Je"e & @ the carrying out of any busines:rwﬁsher‘ in the .h'
city of Toronto, i}:}l the I:(rovmc;: of Ontar}xlo, for the followmg lf;ml’l:m“ses, authorized to carry on; (n) To distribute any of p;?:) this >
‘ viz. :—(a) To purchase, take on lease or otherwise acquire, to hold, sell or any in specie among the sharehol _ erty of
i otherwise dispose of property, movable or immovable, land, or any right or P38 P g the shareholders; (o) To appl the com

interest therein, water powers, power sites, timber limits or licenses,
mines, mining rights, mining licenses, quarries, oil wells and products of
quarries, and mineral lands and any interest therein; to develop, produce,
deal with or otherwise turn to account any lands of the company or any
kind of natural or artificial product which may be taken therefrom, and
without limiting the generality of the aforesaid words, to mine, raise or
otherwise produce minerals of all kinds, and to refine and otherwise treat
and make merchantable or otherwise marketable the same; to manyfac-
ture or produce timber, lumber, logs, pulp wood or any article made in
whole or in part from wood or any product or by-product thereof; to
quarry, smelt, refine, dress, amalgamate and prepare for market, ore,
metal and mineral substances of all kinds, and to deal in stone and the
products thereof; (b) To engage in catching, freezing, salting, smoking,
curing, canning, drying, preserving, selling, disposing of and dealing in
fish taken in water flowing through lands owned or controlled by the com-
Pany or adjacent thereto and in producing, manufacturing, selling and
disposing of manufactures of every kind and nature whatsoever from fish
and fish products; to engage in the sale, exportation and distribution of
such fish, fish products and manufactures therefrom; to erect such plant
and machinery as may be nccessary to preserve or cure fish or for the
purpose of changing fish or its products into any form in which the same
may be sold; to manufacture fertilizer from fish; to manufacture cans,
barrels, packages, or other receptacles for the preservation of goods and
products, and to purchase, build, lease or otherwise acquire, and to main-
tain and carry on cold storage and refrigerating processes; (¢) To sub-
scribe for, purchase or otherwise acquire, own, hold, sell and otherwise
dispose of and deal with and to transfer shares in the capital stock of any
corporation, foreign or otherwise, and bonds, debentures, obligations or
other securities of any government, municipality or corporation, foreign or
otherwise, and while the holder thereof to exercise all the rights and
privileges of ownership including the right to vote thereon, notwithstand-
ing the provisions of section 44 of the said Act; (d) To buy, sell, manu-
facture and deal in minerals, plant, machinery, implements, conveniences,
provisions and things capable,of being used in connection with the opera-
tions of the company, or required by workmen and others employed by the
company; (e) To construct, carry out, maintain, improve, manage, work,
control, operate and superintend any roads, streets, tramways, sidings,
sidewalks, drains, water mains, sewers, and any other improvements, on
lands belonging to or controlled by the company, and any bridges,
reservoirs, water courses, artesian wells, waterworks, pumping stations,

acquire by assignment, transfer or otherwise, and toy ::r’ Purchase s
and enjoy any statute, ordinance, order, license, power, Iutel:u‘c' carry =
concession, right or privilege, which any government c:r Oﬁp. franch
foreign, municipal or local or any corporation or g e:‘“u'"“‘!- supres
be empowered to enact, make or grant, and to appropriat, w
pany’s stock, bonds, and assets, to pay and defray th € any of the oo
charges and expenses thereof; (p) To apply for or putehn Sary cosa
acquire any patents, brevets d’invention, grants, lich':’.‘e OF otherwie
sions and the like, conferring any exclusive or non-exel Icases, Coace
right to use, or any secret or other information as to an “::"e or Emissd
may seem calculated to benefit this company, and to 4 :
velop or grant licenses in respect of or otherwise turn t aes eXercise, @
perty, rights, interests or information so acquired ; (q) (-i. Account the L
port on the title to any lands and tenements or chattelg 2 v
of the issue of the bonds, debentures or other secuﬁﬁre“ OF the legainy
tion of which the company holds shares, debenture e Of any corpery
tures

5 . s
which is authorized by law to make an issue of bondosr ::h:r Securities, aad
circumstances of any business thereof; (r) To cben;

sell, 1 or
pose of the property and undertaking of the Compa'nye”e or M

for such consideration as the company may think fit a..o:‘l.ny
shares, debentures, bonds or securities of any other ’c nd jp Part therecd

cure the company to be registered and recognized in ooz £3) To peo

and to designate persons therein according to the l::y £ comtey
country to represent the company, and to accept service s‘ of Such foreige
of the company of any process or suit; (t) To enter ; Or ang on beba!
into any arrangement for sharing profits, union of in!erneto l’m -
joint adventure, reciprocal concession or otherwise with o

pany now or hereafter carrying on or engaged in or ‘b?’ Person o ey
engage in any business or transaction which this com b, | carry on
to engage in or carry on, or any busines Pany jg Authoriaed
conducted so as directly or indirectly to benefit the ccm ‘“
amalgamate with any other company having objects ok 0"90.,; W N

part to those of this company, or to purchase, lease or o1y h~'“ o @

t

e

i

any business similar in character and objects to
this company; (v) To draw, make, acce;t, endog::.y‘ﬁi the m
promissory notes, bills of exchange, warrants and other —

ferable instruments; (w) To do all acts necessary f,
carrying on and completion of any of the business ‘uozhthe
authorized to do, engage in and carry on; (x) The busine

company is from time to time to do any one or more of :;:*

aqueducts, filtration plants, mains, connections and other accessories to  herein set forth, and it may conduct its business 1n forej pew and thing,
i} such waterworks, furnaces, mills, crushing works, lighting plants, shops, may ha}'e one or more than one Ofﬁcf. The operations of th and
| stores and other works and conveniences which may directly or indirectly ~be carried on throughout the Dominion of Canada anq s

be. conducive to any of the objects of the company, and to contribute to,
subsidize or otherwise aid or take part in any such operations; ) To
carry on any other business (whether manufacturing or otherwise) which
may seem to the company capable of being conveniently carried on in
connection with its business or calculated directly or indirectle - ooy,

the value of or render profitable any of the company’s property or rights ;
(g) To issue fully or partly paid shares of the company in payment or
part payment of any property, assets, franchises, options or other rights
or privileges; (h) To construct, acquire by purchase, lease or otherwise,
and to own, develop and operate works for the production, sale and dis-
posal of steam, electric, hydraulic, pneumatic or other power or force, and
to produce, create, develop, acquire by lease, purchase or .otherwise, and
to control and generally deal in, use, sell, lease or otherwise dispose of
such steam, electric, hydraulic, pneumatic and other power or force for
any uses and purposes for which the same are adapted, provided that all
sales, transmission or distribution of electric or other power, or force'.‘be-
yond the lands of the company, shall be subject to local and municipal
regulations in that behalf; (i) To construct, acquifg, own, manage, charter,
operate, hire and lease all kinds of steam and sailing vessels, boats, tugs,
barges and other vessels, wharves, docks, elevators, warehouses, freight
sheds and other buildings necessary for the purposes of the company, and
to tow, carry goods, freight and passengers for hire and generally to carry
on the business of an elevator, navigation and transportation company; (j)
To contract for, build, construct, and equip public and private works of
every description, and to acquire, purchase, hold, sell, dispose of, supply,
manufacture and produce all manner and kinds of -material for use m the
construction and equipment of such public and private works; .(k) To pro-
mote, or to assist in the promotion of any company or corporation carrying
on a business similar in whole or in part to that of this company or for
ks pvrpnse of acquiring the undertaking of the company or any PIY;
thereof; (I) To transact and carry on a general financial agency an

of April, 1913.

name of “British and Colonial Land and Securities Compwhere : ..

with a capital stock of ten million dollars, divided

»
one hundred dollars each, and the chief place of s 100,000 share
pany to be at the city of Toronto, in the Pro&cgu:?gw -

Dated at the office of the Secretary of State of Canags
ada, thiy T4th day
THOMAS MULVEY,

42-2 Under-s% of

Dated at Toronto this 215t day of April, 1913,

BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for

URITIES COMPANy
% LiMrren

Belleville, Ont., new board of trade officj :
elected as below :—President, John ElliOtti.ﬁcv’?é:;
H. F. Ketcheson, H. Pringle; treasurer, H’;. S M
man of transportation, Thomas oore, secr
W. N. Ponton; executive, J. W. Johmson, M_P%.
W. B. Deacon, W. C. Springer, Dr. W. 1. G M. Reid
Lachlan, P. J. Wims, W. B. Riggs, J. 0O iats
Bowell, T. Blackburn; auditors, W, S. Smith 'w sl B 3
The appointment of a publicity commissioner b’H-
council was approved by the board of trade

BRITISH & COLONIAL LAND & SEC

‘8




May 3, 1913. THE MONETARY TIMES 819

DOMINICN GOVERNMENT SAVINGS BANKS ' POST OFFICE SAVINGS BANK ACCOUNT

Statement of the Balance at Credit of FEB., 1913).
Depositors on Mar. 3Ist, 1913, ( A :

Nova Scotia :—
Acadia Mines................. ear
£

Dr. Cr.
| | f e - —— — —
Deposits : Total .“’ithdraw»§%?lance on || " i |
BANK for | s als for | 3lst Mar., | | s.l] | 8.
Mar., 1913 | Deposits | Mar., 1913 | 1913, [ | $ cts I ; $ cts
[ | | | || WrTHDRAWALS during| P
| | || BALANCE in hands of the Minister || the month.......... | 962,749 69
\ 3 ot ; $- kel 3 iots { $ ol of Finance on 3lst Jan,1913., 41,963,040 19 [
cts. | cts. cts. [
lanitoba :— e | L f oy =z || DEPOSITS in the Post Office Sav-| | |
lw;nnipeg ..................... 9.988,003 656..’)9‘1.13" 11,50'.’.38; 645,033.75 | ings Bank during month. .. .... 749.782.00|| ‘
British Columbia :— | | I TRANSFERS f Dominion Gov-| {f
e 20.913.00) 1084.148.14/ 40,733,938 1,043,414.21 St Doailiin Oov- I }
| | | month :— |
Prince Edward Island : { giama ) |
ctnrlgttetown ................ 19,304.00, 2,032,573.29 32,745.11] 1,999,828.18 PRINCIPAL............ . \
i i | || lnrnm‘m'r accrued | | ‘
... 978,00/ 235,319, 75| 882.00| 284,437.76 || f,':’t':of{f.a‘:f{::"’ s ‘ f
St. John.. ; seen 08,354.26| 5,703,580.62)  72,348,30 5,631,252 32 I | | !
. { i
| 1

|
|
TrRANSFERS from the Post Office| {

|
| Savings Bank of the United|
%)2%83(1)[ ﬂg.gfg?g : Kingdom to the Post Oﬂ‘k:e; LI
=634, 36 20,027,449 ings B of Canada...... | J120.48
593 y [ 145.870.75 || Savings Bank of Canada
121,108.39 719.24| 120,388,55
2,422,148.24 33,562.69| 2,388,585.55
259,870.01 5,680.53| 254,180.48
123.“8.”0] 4,350.06  419,468,x4

111,697.86/ 3":‘10"’5| 108,186.91 INTEREST allowed to [)eposgtors

32,280.46/ 6.00 32,283.46
384,053,20| {

|

|

| INTEREST accrued on Depositors| f
‘ accounts and mzd; principal| [
! |
|

|

|

[

|

|

i
on 8lst March, 1912...... .... | 7.80447|
|| BALaNcs at the credit
|| of Depositors’' ac-
1

964 216,255.92  3,319.55 21293637 || on accounts during [| countson28th Feb.,| f
b 57L.00  89,295.50| 387311  8R.908.19 MOnthu..eis cuviiiiiiiiiiiina, T IRE U R e 41,751,241.78
------------ 1,968.06| 126.10L64  1,220:38| 124.881.26 —_—— O
‘ 42,718,991 47

|
SR Ra T RO 172,195.85/14,221,243.10|  219,000.64 ]14.002.2«».45 42,743,991.47|

Statement showing Receipts and Shipments of Grain at Fort William and Port Arthur for the
Period from September 1 to November 30, 1912, with comparisons for 1911.

RECEIPTS 1911.12 SHIPMENTS 1911.12
Wheat Oats Barley Flax Total TEED “ Wheat | Oats Barley | Flax Total
Bush, Bush. Bush. Bush. Bush. Bush. | Bush. Bush. Bush. Bush.
ston ber, 1912... | 3.00290| 391847 188,250 172556 4242802 || Month of September, 1912. ..| 3,255,108 1547,474) 813,908 368,256 5,484,830
m’ﬂﬁ&fﬁﬁm.%u.. -+ | 23.480.760 8.245.982| 1,475997| 1,189.847| 29,392.586 || Month of October. 1012 .. 17,430,386 1,642,074 945,196 637,022 20,654,678
Month of November, 1912 27.585,511| 7.547.607) 2.227.94| 3,122,205( 40,481,287 || Month of November, 1913, .| 30,38y 500 6,509,965 1,995,058 2,769,655| 40,662.254
Total, three months, 1912. | 54,554,510/ 11,185,236/ 3,892,2(1| 1,484,608 74,116,675 || Total, three months, 1912..| 80,073,166 9,609,613| 3,264,162 8,774,982| 66,701,762
L 1911.... | 5,674,405 570784) 193,399 11,853 6,450,441 g RS e R R
iR of Ocvober. 1011 19520428 159,222 626,278| 256.950| 28,362,873 || Month of September, 1911.. { | 4 1y 353] 10,063 5,478,040
of November, 1911.. } 19,951,556 4,124,080 984,889 Rvem;.gg T Month of October, 1911 ..., '11,7&),‘2") 16,751,688
Month ok 224 S . |‘|23 855,877 || Month of November, I9|l..} 22.315.785 8,676,672
) 58 OO T K U S et e ‘...|Rye 1,128].......... |
R Stiren Eponths. 1911 | cioow,se|" 7 asei08| aoe sii| TS 082| 55,669,191 Total, three mo
1936, 854, 806, 071, ,669, y nths, 1911, | ......... Rye b,
. 41,456,247) 7,802,769] 1,510.252| 623,064 50,006,400

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

9 | Capital in | » ] |s 1
Capital in .§ S | Price Sales Price Sales thousands | = S | Price Sales Price |
thousands | .5 MINES 3 EApril‘B o | Ape. 20 (Weekl "7 | 8 | o cous cimdin'd 3 | Aprit us |Week| 5, %[XKS:L‘
1 v 2| 1918 Ap, 23 1913 Ap. 2ufAuth-| o ERERTTE) Ap.23 1918 p. 2
Wl.‘ Iss'd | § a | 3 "loriz’a| 1e8'd | & a :
8 $ 8 |8
M s|Hollinger...... .............. Tl R et R b ser +o] 4,000 3,000 100( MacDonald Co'y, Ltd........
‘ t 38,000{ 2,000/ 100 o 3 woopref,| 7
15,000/ 12,600 100| Mexico Northern Power ... |....
Miscellaneous 10,000/ 10,000| 100 e *  ...bonds| &
40,000/ 25,000 100, Mexico North Western Rly...|..
Ames Holden McCready Co., 5,000, 4,121/ | w " -l B
100’ - o pref. 1,000/ 1,000/ 100 Mex. Mahogany & Rub. Corp. |....
el « bonds 600| 470/ 100 g3 2 nds
100{Asbestos Corp. of Canada....|.... 20,002/20,002| 100 Mont. Tramway Power Co .. |...
ol A, pref. || 2.0001 2,000/ 100 National Brick. ......... com. |...
s00| .. bonds 3000 1,500( 100 ** ¥ bonds
100 Beld, Paul &Corti. Silk Co...|.. . -] 6,000/ 6,000 100{ Nova Scotia Steel Bonds. ...
100 o “ pref. 3,000 1,500/ 160 Ontario Pulp Co'y.i.........
o B 25 1500 e 4 bonds
t an. , D el T Ve A i vifonos
258100/ Brit}s 28 bonds 1,800/ 1:300] g00| - a-vall Consgruction Co ...
,500{100/Can, Felt............... com. 1,250/ 1,250/1000 ¥ 4 bonds
1 B e, pref. 5,000 5,000\ 100| Price Bros...................
100{Can, Light & Power..... ok g.% ;.% ek oy PP SR YorRena bonds
3 ! 3 100| Pri : lec. o
1544100 Can, Coal & Goke. .. com. 3000 25000 soo o Pt Hydro BleC Co
6508{1000 U ... bonds ‘ 1,500/ 1048/ 100| Sherbrooke Rly, & Power Co. |... |
4,347|100{Can, Venezuelan Ore........ sl 1,500/ 1.048] 500 1o ‘" ...bonds| 5 |
ool X pref. 1000/ 750/ 100, Toronto Paper Co.... ....... 101
1,000 g .. bonds S00( 5001..., i S asabonds] 8] 00
100/ Dominion Bridge Co'y, ...... 5,000 3,000/ 100( Western Can. Power ....... e (TR T0R
4 100/ Hillgrest Collieln'-nes .......... 5,000/ 5,000, 100 Wayag'm'k Pulp & Paper Co. |... 83} 334
7051100 + s -sepref 5,000/ 3,000, 100/ 5 < bonds| 6 |.... ..
“ | ]

A géné ral meeting of the Golden, B.C., board of trade The number of directors of the Mutual and Land Com-

” held recently, when the election of officers for the en- pany, Limited, has been changed from five to seven.
. ewing year took Pl?ge» %n& th% fci&ov;_mgkwerg clected : Mr. . The ““Canadian Allis-Chalmers, Limited,”” has been in-
"A. Warren, preii ent; Mr. Sgay ou e% ’.StL‘{’lce‘DreSI- corporated with $500,000 capital and head offices in Toronto.
. Mr. H. N. Rogers, sficon v ])CC-D{FSI ent; Mr. A, J. - 7 € new company will take over as a going concern the
-hell, secretary-treasurer; ,and Dr. aylor, Messrs. H. business and good-will of the Allis-Chalmers-Bullock Com-
“,oqs,lﬁedley Dart, Hugh McDonald and W. J. Grubbe pany, of Montreal. The company has been bought by the
‘wcﬂ. Canadian General Electric Company.

T




820

THE MONETARY TIMES

Capital and Rest | = TORONTO
VANCOUVER [ “iRihaiiinit™ | 3 e
) id. =3 ‘5 | Price Price Price |Week| Price
STOCK EXCHANGE £5 |Paid-| Rest |83 BANKS Z | May? | Apr. 24| May1 lended| May?
Cap.i | 9 % d > 1912 1913 1913 |May 1| 191
thos 0| % April 25 s a e AL il
G g LieTED 1913 A aibdek Ask Bd./Ask Bd.[Ask Bd. Ask Bd.
uth- | % A )
otized | & Bd. Ask %_ggﬁo lg,% 1%35%‘0) 2?_’3 gg::;k;z:ré})\ Ao 5oy g g 2134‘ ....... i 228 ‘132573‘ -
$ 2,500/100 B.C. Telephone Co... TN 3315 5.243| 6,243 100| Dominion. . ... 2 L0 222 232 85.... 296 |..
2,500|100 pref. 5.000| 3,000 3,600| 100 Hamilton (v 58 . 6y
75(100| Burton Saw Works. . |.... .... 3.838| 3,464| 3.000/ 100\ Hochelaga........ ..«
5,001/ 100| Dominion Trust Co. . 113 115 || 1.370| 1,305 450| 100|Home Bank (u)..
5.000/100|Gt, West Perm. (A).. 1293 131 || 6.910| 6,776| 6,776| *00|Imperial ........ .. ...
3,000f 1Intern’l. Coal & C... %g 38 || 6.758| 6,756/ 6,410/ 100 Merchants Bank ......
20| 10/Vancouver Devel ... 10§ ....|| 1,000/ 1,000] 1,250| 100|Metropolitan Bank ....
1,000| :|Van.NanaimoCoal..|.... 110 || 4,000{ 4,000| 4,700 100|MolSONS . ..vvoeneress
2,000 1lAlberta Can. Oil..... 23]1 16:000 16,000/ 16,000/ 100|Montreal ...
2,500/ 1/AlbertaCoal &Coke. . 14]] 2000/ 2,000] 1,400| 100|Nationale ......
500 1|Nugget Gold Mines .| ... 36 || 2:862| 2.745 300| 100|Northern Crown
1,000|.25 Portland Canal...... 2 24}| 6,000/ 5,939 10,804| 100|Nova Scotia .
100[ 1|Stewart M.& D.Co..|.... 32 || 3936 3,913 4,413| 100/ Ottawa...
2,500| 10{Western Coal & C...|.... .... 1,000 %gg(_) 4 ggg %% grm{’mczg)l Bank (u) --------
719/ 2.667| 1,250( uebec SO sl L e s i
UNLISTED [%,:';(liu 11,560| 12,560, 100/ Royal Bank
2,570(100|B. .C. Packers.....com 2,464 2,444| 3,144 50|Standard ..
1,500|. . . " pref. 1187| 1,104| 300| 100{Sterling (u)....cceciune] 6 foone oonefonpe ooee
8,000| 5/B.C. Copper......... 5006/ 3,000/ 6,000 100{Toronto (3)
10,100{100|B.C. Perm. Loan A 5,000/ 5,000 3,300| 100|Union Bank ..........| B |60 ....1.... J39Q..cc vone
lé%g 11-'0}8 g.C. ’tl"rust Co: =
i PANBY o b siese
6,000/100| NorthernCrownBk COMPANIES
2,000/100| National Finance.. Trust
1.% %% Pamgc ?oast Fire...
Pacific Investment..|.... .... et KA
250| 50| Pacific Lo‘;n Coiers 28, 1,500 1,500] 1,400/ 100|Nat. Trust Co., Ltd..... o1 el Sl
2,000/100 Pradential Inv. Co. 1,250, 1,25C| 1,100/ 100|Tor.Gen.Trusts Cor.. . 180 1787180
7:500 1C0/Can, Cons'd, M.&S. el L 1,000 1,000{ 850| 100|Union Trust...........
......... L R T R LR
5| "1/ American Can. Oil...|.... Loan
10| 1/Amalgamated Dev...| 1}
300| 1{B.C. Refining Co....| 40 .... 92 [192
........ --+|Bak'rs T.Co..com...|.... ;?g 6,000 g.%g 4.3(1)8 1(1)8 8an. E;r.&Ml&gt;. Ctor. 25 L {57& 166
.......... pref.. i 2,410 1, an. . . Inv . .
........... Can. Call Switch....| 35 46 || 2/500| 1.750| 1,650| 100/Cen. Can. L. & Sav 195 s
3.5& i gan l;]ac Ollof BiC .l - 2.555 2,343? 21'.?0 ég gol. Insvest g ILoanSc 41'2] ;?
S an. N.W. Oil... 1,000 5 om. Sav. nv.
500/ 1/Coronation Gold 88 92 || 20424/ 2.247| 600| 100|Gt. West Perm.... S B 1303
500/ .50 Glacier Creek. ... 3|l 1;g00 1,66/ 800| 100Ham., Prov. & L. Sc....| 7 |-... 135 350"
300{ 1 gradnd Txi;nk}; 6 . 4,100/ 2.10C| 2,100] 50 ;_-lluron g%ri'e L. &DS&.. 111 fgi;
...|Hudson Bay Fire PG 8 | (st TR PR .../Huron & Erie 20% pd..[....|----
)< Hudson Bay Mott.i.{.... ... 1,000, 735 100| 100{Imp. L. &I. Co., Ltd...| 6 f---- ..o 136
1| Kootenay Gold. 113 ‘700, 700 525| 100/ Landed B. & Loan..... .... 140 190
1| Lucky Jim Zinc 6 73|l 1,000 1.000| 485 50|L. & C. L. & A. Ltd.... 124 123 140 ...l M9 il Errmas
........ ...|McGillivary Coal....| 13§ 18 600/ 600/ 630| 25/Mont. Loan & Mtge..... 200 l?%
100 Nicola Valley C.&C...|.... 20 || 2 1,750, 1,450{ 50/Ont. L. & Deb. Lon.... cee- 164 |- 167 X
1,750( 1{Rambler Carriboo... 65 73 || 7. |......|...... ..|Ont. Loan 20 % pd..... i )
1{Royal Collieries..... s ae o 725! 725| 435 50|Toronto Mortgage.....
......... ..|Snowstorm .... 1,000/ 1,000/ 800| 100|Toronto Savings.......
.00026 g gfé:ndaxédLLezd. @ 500, 500/ 160 40|Real Estate Loan......
wart Land.......
,000| 1 Red Cliff Min. Co,...
........... wgg.:}nl Uréioln 1'l:ir-e.. RS, Transportation
........... ite Is. Sulphur...|.... N
Tdi 104900...... 100|Brazilian T. L. & P.....
R e S L ey e S -|Cap Integlake...com ;
........................ wot | o lch pii joes ¥
........................................ 180000 180000/ ... ....1 100 cag é’acxﬂc leway - 3 140‘ 240
.................. ol
12 0001 ..... 100| Detroit United Rly.....
WINNIPEG 120001 12°000/.- 2 C| 100|Duluth S.8. & A. S e
10,000 1of  * * o ..pre
STOCK EXCHANGF 3,500 100{Duluth Super’r...com
e 1,500 195| 100 gahfnx g}ectﬂc ..... 2
thou’'ds '3 Price ?:% 100 bt el t‘:’;len
S 4 LISTED April 28 || 488 1m Illinois Traction..pref.
Sub- = 191 20,000 100{Mex. Tram..
scribed A Ee -} 25,000/ £ > Mex. N.W. Rly
$ 500 50|Can. Fire. ........ 180 g 10 Wi L 8. 4 8.
2,008/100/Canada Landed...| - "500 100|Monterey ......... p
P00,2BMIIC. PR, i vvume)onsn 34 M
100/City & Pro, Ln. 140 10,000 300 Mon: Stlr?t S G
1, 50/Com. L’n & Trust.| ... 110 lé’% {% MS:J:ZI T:::,‘de%o‘ i s
............ Empire Loan......[l12} 116 || 1’000 100|Niagara Navigation ...| 8
1,3501100/G. W. Life 55% pd. (290 310 || 1'600| 1,000( 132 100|Northern Navigation..
2,% igg glo ynV:sl; P&LS' :; % {ggi 136 wlgég 9,000|...... 100 North Ohio Traction ..
2.500/100(North Crown ... | 9 95 || 3000 008|551
.......... 100/N.C.Mr.Co. 25%pd. /120 1 3'132| 3,132| 350
------------ Nort.Mort.30% pd.(104 110 || “ggp| 860/ 267 100 St Lawr. & C. Nav....
---------- 50|Northern Trust... (130 ....l113875(13,875/......| 100/Toledo Rly,............|....
3,000|. ..|0'd"tal Fire 40% pd| 05 108 10.974/10,968| 4,342 100 Toronto Rly...........
1,5001...1S. African Scrip .. 1200 1300 3,000 2,826]...... 100/ Tri. City R. & L...pref.| 6 [.... ....
......... 50 g:::ga;igrt#et; {;g b m_% 2{),% l,% }% 1‘;‘?": lCi:l!" Ré¥ ..com 8 1063 1053
.......... o s 2 est India Elec. ......
500 % a’?:ﬂ:;ﬁ:ﬂélwtnc 147 l50 9,000, 7,000 1,600 100{Winnipeg Elec......... 1212 210 |----
Ceii.....100|Wpg. Land & Mort
6,000/100 Wpg.Pa't &GI's pf. ... Tel., Light,
T R O Telegr., Power
"""" 15,000 100 geln Teleghone . 1494
e v AlGArY POWer....oouuufoansfens zoas
SO ....|Consumers Gas........ RERERTE
""""""" 4,384 50|Dom. Telegr........... 110% 10'52
1,000! 50| Kaministiquia. ........| 6 000 ooee e
2,000 100/ London Electric.......| & [-ccv «2--
- % }% Mackay ........... =
DO you neea’ a fo'% }% Mex, L. &PCo
7/ Bond Salesman, g,'&(g . 100/ Mont. Teleg..... ..f’...:
P ont. L. H. & P.
an /nsurance Agent, | 700 1) Mot . & Sha
e ...|Ottawa, L. & P.
or a Representative? || || 1 | g0/ Shaw. W& p.
9,000 aw New. ....
Insert ‘*Condensed || |..".. jio|er: Blec. Lisht
: est Kootenay...com.| 8 [.c.. ...
Ad.” in Tue MoNE- 3:% lool L pret.
TARY TimMEeEs and .. :
reach the best men. l

SO

Y o
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l(l) Can. Gen. Electric ....

“

wo Can. Machinery
10/Can. Salt
mo City, Dairy. .

mo Crow's Nest Pass
...|Dia. Phnt Glass.

Elec. Dev. of Ont. pref.

ol 100|Lake ot Wood? M.n
100 Lake Superior

100 MncDonald
100 Maple Leaf Mulling
r

West Can. F.M. ..... 5
Windsor Hotel.........

160
100,

| U

0
cssasveseves

INB-Can P &P ......... i) LB e adey

44 142
2 ...

150 61i ﬂli

-.[123" i21g

STOCKS 2 BON DS—Continued

3¢ oo | MONTREAL
3 §O Price Pric Pri a]alezl Sales|
- Industrial =] e rice rice eek| Price Pri 3
3 A& May2 | Ape.24 | May1 lended| May 2 | Ape 4 | May |onges
1912 1913 1913 |May1| 1912 1913 1913 [May1] | 2=
g e | =EEE EENSES. gy R
Ask Bd.[Ask Bd.|Ask Bd. |ask Bd.|ask Bd.|Ask Bd. dz s
100/B.C. Packers (A).pref. { T
100 B. C. Packers (2)..com.|. ... 3%
.- |Burt, F,N........ : % £ 2
< =
T
4
| »:
R £ 8
100/Canada Cement .......|... ° =
100,Can. Cement (1)...pref = -
RS s J
100/Can. Con. Rubbe
100 P R SR
100/Can. Converters.......

|
|

May | |lended May 2 | Apr. 2 |

| Sales |
Price |Week! Price |

May 1| 1912 1913 1913 |[May 1|}
Ask Bd.|Ask Bd.|Ask Bd.|

1913

i

O‘ZIUUI

102 1601

TORONTO

S

Price ; Price
May 2 | Apr. U

RUERIEET

1913

|

1912

PUAPIAL

Bonds

Continued)

Sherwin Williams..

Penmans......
.|Riordan Pulp & Paper.

.JRio. 2nd Mtg..........

MONTREAL

May !

..|Quebec Rly. L. H. &P. ...

500100 Rio. de Janeiro.......

..|POrto RiCO......v0rsvmnrrns

0001000/ Price Bros, Ltd. . .

11000 Ogilvie Milling
..|Ontario Loan..

|
|

1,000 1000|Ogilvie Milling.......

|

750

2

8,000/ 500{Sa0 Paulo. . ....rerene.n ..

Price |Week

May 1 |ended

1913

Price
Apr. 21
1913

I

1912

l
|

Sales’

Price |Week| Price |

1913

May 1 lended| May 2
May 1

Price

7 . 24
! | Afsis

Price
May
1912

Juad sad
Puapiaiq

l BOLODVBBIE [EBOBBRRS 18

Bonds
(Continued)

“

Keewatin Flour Mills

Kaministiquia . ....

anfea
g

—

758 100/ Dom. Textile @.........
900 1000/ Lake of Woods Mlll .
1,200/1000 Laurentide Paper.. .

8,000/1000 Dom. Iron & Steel............

sesse

%0 588
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GOVERN"'ENT FINANCE

REVENUE AND EXPENDITURE ON Ac-|Total to 3lst e R
PUBLIC DEBT 1913 GoURt 6 CORSOLIDATED FUNG Mar. 1913 SOURCE OF REVENUE |
# cts. REVENUE— $ cts. e .
g SN T ST R oy S 1253528 98] pyoism— :
Payable in England .............. EOROTH BN A RBROIRGT: i e i i | 11.21’6,863 12
Bank Circul’'n Redemp. Fund .. ... 5.254,436 21|Post Office....... A N AR | 1L42,152 28) gpivits ... ... .
Dominion Notes................... 112,487,464 65|Public Works, Railways & Canals | 13,562,650 48] malt Liquor........
Savings Banks.. 55,418 961 22| Miscellaneous .....oevrvrrneenn.... | 6,733,942 81 TN R
Trust Funds....... 9,668,957 31 [ areon sa7 14l - Tobiicon il
Province Accounts . _I'é%#g ;’é WORRY 550575 G008 n wiie s abiamoi o 165,528,137 15| (A‘aigar%. T
¥ king A t 26,166, R YR | anufactures in Bond .
T D Ao BEPRNOITON g 2ioin Cah s oo ik 95,625,018 70 Acetic Acid, .\ ir oGt
Db,y el 482,365,413 29 SeiBUres. .o oorhisiri
— EXPENDITURE ON CAPITAL Other Receipts.........o.0. .

ASSETS— 4 AccounTt, Etc. RELREREY o
Investments—Sinking Funds ... .| 13585901 41 ; Total Excise Revenue.... .. P
Other Investments................ 43.880,.52;4 52| public Works, Railways & Canals.| 23,822 948 86 s s e RS
Province Accounts .............. 2,296.332 771 Railway SubSidies ... ...... . ... 4,935,507 35| Methylated Spirits .. X
Miscel. and Banking Accounts ... .| 125,009,759 26 rerries ..... ety teles

— A A e Sdnate
Fotal Asseba’ i3l 5 ahil vl 184,777,317 ¢ gfs lnsx;:;ct}l;onl ________ 8L Y
o s ek G ectric Light Inspecti
Total Net Debt to 31st March.. 297.588.0gﬁ 33 Law Sxtamps Ry o
Total Net Debt to 28th Feb.....| 304,127,%25 13 Other Revenues. By
Decrease of Debt.............. 6,639,729 80 iy R TS e 28,768,456 211 Grand Total Revenuy 3

UNREVISED STATEMENT of In
LAND REVENUE (Mar., 1933

822 THE MONETARY TIMES VOlumeso.
v
CANADIAN SECURITIES IN LONDON
> : i Price
Pom , Prov. & Mun. |%| Price firoads Price_ Railroads—(Cont'd) il 17 | Miscellaneous—(Cont, -
Government Issues | | April 17 g April 17 Septy el Apral IT
Dominion
Canada, 1913. 4 | 993 1006i|Alberta and Gt. Waterways Toronto, Grey & Bruce 4%bds| g5 g7 %
Ditto, 1909- 394 <6 5% mort. bonds........ ~..|107 109 |White Pass & Yukon, sh., £10| *9 ‘% ca})"i??:, 7c m:;::ft.':f&i o ﬁ ﬁ
Ditto, 1938. .. 3|8 87 |Algoma Central 5% bonds. 99_& lillé Ditto, Q%lst mort. deb. stk| g} 96 | Ditto, 6% 1st mort ‘|' " &; 101
DAY s v 24 7 73 |Algoma Cen. Term'ls, 5% bds. 96 981 Ditto, 6% deben.. foiane 90 93 [Canada Iron, 6% debs. RET .-~
Ditto, Can. Pac. L.G. stock| 33| 23 95 |Algoma Eastern 5% Bonds. | 93 95 |Wisconsin Central 4% bonds 88 90 |Canada Car & Foundry“ii(i)i L3
Ditto, 1930-50 stock .. ...... 3493 9 fAtlantic & N..W. 5% bonds. 109 111 Ditto, 7% pref. stocle ni o=
Ditto, 1914-19.... .... ... | 33| Y8 100 |Atlan. & St. Law.. 6% sh'res|139 141 Banks Ditto, 6% debs..... .11 N
PROVINCIAL Buffalo & L. Huron, 1st mor. =5 : l?ank of Brit. North Am., £50 71 79 |can. COll.nunsmuir.s%:;{.‘;w 2 us
Alberta, 1088 ...t il 4195 97 B3 b 126 129 ICan. Bk. of Commerce, $50. . £211  223|Can’ Cotton 5% Bonde s X
Ditia 1030 e 4196 97 | Ditto, 2nd mor. 5%% bonds 126 129 : Can. Gen. Electric ord. $1 s 3
British Columbia, 1917... . .. 441100 102 | Ditto, ord. shares. £10..... 12 12} Land Im‘l)mﬂllleﬁ Ditto, 7% pref. stock . 120 s
Ditto, 186, /v, vai o 3180 82 |Calgary & Edmonton, 4%deb.| |Alberta Land, 5% stock...... 8 W1 [Can.Min'fIRub'r,6%deb.st'k| &8 o
Manitoba, 1923 ......,....... 5 (104 106 Gtk i i ~('7 ﬁv:) Brit. American Land, A, £1.| 10 *[1 Can.N.Pac.Fish5% deb .‘twk =
Oithos 1928 oo o e 1|97 99 |Can. Atlantic,4% bonds . . 2)0 92 Brit. Col. Fruit Lands, £1... 1 |Can. Pacific Lumber 60/ bas (53 il
Ditfaingy oo Toeinn 4|96 098 IC. N.. 4% (Man.) guar. bonds 253 95 | Ditto, 6% deb. stock. ..... 90" 93 |Can. Steel F'nd's 6% 1ot oo 0 3
Bakto, A0, 4196 98| Do., 4% (On.D.) 1st m. b'ds 2’3 ?? Calgary & F,dmontn‘n Ld., 1s. 1 [Can. W.L'mb'r,5% Det ﬂtoeol: 1043 1063
Ditto, 198050 T 4193 *95| Do, 4% deb. St’k .... .... 9% 92 [Canada Company, £1........ 23 261Can. W.Nat. Gas,5%db. stie| 2% o
New Brunswick, 1934.44. " 419 98| Do.; 8% (Dom.) guar.stock| 76 78 |Can. North-West Land. $1..l 77 ® C. Br'tonCoal, s%lstm'bds_ 8 5
Nova Scotia, 1942. . ... .. 34/ 88 90 | Do., 4% Land Grant bonds| 98 100 |Can. Dom. Dev. prf.12/6 pd..| "'g #|Cas. W. & P. 43¥ bonds. s =
Ditto, 1949. .. .. 3176 78 Do., Alberta, 4% deb. stock 23 :‘é Can. City & Town Properties Coclshutt Plow 79, D"ef“ii(‘m 83 =%
Ditto, 1954. .. 341 86 88| Do., Sask.. 4% db.stock....| &3 Ela Prefo 208 il st AN 1% 13|Col. Rr. Lumber 596 deb. Sk 1943 085
Ontario, 1946. . 33| 8 90| Ditto 3%% stock.......... 88 90 |Can. North. Prairie Lands, $5| 9 2}|Col. Valley Orchards 6% dbe S =
Ditto, 1947. 4194 96| Ditto5% income deb. stock|100 102 |Canadian Wheat, £1 S e T Dom.Iron & Steel,5%con b N 3
Quebec, 1919. 431100 102 | Ditto 4% 1st mor. stock...| % 96 |City Estates of Can. 6% pref.| 1 13IDominion Sawmills 6% d 8 e
Difto: e = AT 4197 99 | Ditto Alberta,34% deb. st'k| 87 89 Hudson's Bay, £1...... .... 128 12§|Dom. Steel..... o, S
Ditto, 1934. 4196 98 IC.N.Ont,,3%%deb.st’k. . | 8 87 | Ditto, 5% pref. £5.... .... 5§ 51| Ditto. 6% pref.,. . ... ""'iw N B
Ditto, 1937. 31,00 821 Do..8%% deb. stock, 1938..| 36 £9 |investment of Can. ord. st'kc|0f° 107 Elec.Develop.of Ont..5% dehel o =
Ditto, 1954......... 411103 105 | Do., 4% deb. stock..... ... o4y 86| Ditto. 44% pref. stock......| 87 90 |TmpiTeh. of Can..6%pref. £] a‘ 1
Saskatchewan, 1949, . 419 97| Ditto, 33% debent. stock| 86 8 | Ditto, 4%4% deb. stock. . ... 95 97 |Kaministiquia Power £100 i
Ditto, 1951 stock  ........ 4 | 94 Y6 |C.N.Pacific,4%stock ...... .| £0 92 |Land Corp. of Canada, £1... 2 31 LA “ gold hd;‘ 135 we
Mmoo - Can. Nor.Que., 4% deb. st'ck| 87 89 |Manitoba & N.W., &1 -.or. " 1}  *li|Lake Superior.com. Siog. |0 68
Burnaby, 1950.............. . 43| 8 87 | Do., 4% Ist mort. bonds...| $4 86 |North Coc‘;xst Land, $5........ 1| Ditto, 5% gold bonds... 28 n
Calgary, 1930-40. 441 96 97 |canadian Pacific, 5% bonds.. {101 105 | Ditto 5% debs.......... ... 88 901 Ditto. 5% income bonds. | 20 =
Ditto, 1928-37 ... .. 43| 95 97| Ditto, 4% deb. stock...... 994 1004|N. Sask, Land 6% Bonds. ..| g2 o1 Lake Superjor Iron,6% bonds B w
Bdmonton, 1915-47. 5199 105 | Ditto, Algoma 5% bonds .. 105" 111 |Scot’sh Ont. Land £3, £2 pd. 58 5§|LakeSuperier P’D'rs%gd S| 75 s
Ditto, 1917-29-49 . 43/ 97T 99 1 Ditto, 4% pref. stock...... 96 98 ISouth Winnipeg 5% deb. stk.| go° g4 Mond Nickel, 7% pref., 5 now
Ditto, 1918-80-51 . 43/ 96 98 | Ditto, shares $100 ........ 248} 249 Sou.rhernoAlberta Land, £1.. 3 Ditto. ord., £1.,. . " 5
Ditto, 1932-52 ..., 43| 94 96 |Central Counties, 4% debs...| 88 90 Ditto, 5% deb. stock...... 9 98 Ditto, 5% deb, Stock' Ry
Fort William, 1925.4. 44| 43 95 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1 3 1 |Monterey Rly., Power 5% ot
Hamilton, 1934 .. .. 4|19 02 bonds................ -|102 104 |Western Canada Land, £1..| 1 mort. stock. . ... . b B
Ditto: 198040 0.0 0. ..o 0. i% ?J(l) !g)é Central Vermont 4% bonds. .| 89 *91 | Ditto, 5% deb. stock....... 94 96 |Montreal Cotton, 3% depa " g :
Lethbridge, 1942.............. ¢ Detroit, Grd. Haven, equip. Mont. Lt.,Heat & P = ax 2
Maisonneguve. T4 o 44 96 98 B DODAS < v i des vos s npat 106 108 Loan cf"“l","'""s‘ Montreal St. Rail. (Tie;& ES S
Moncton, 1925......... ... " 419 97| Ditto, mort. 6% bonds ....|l08 108 |Anglo-Canadian Finance, 10/- 10- 11/ | Ditto, ditto (1908) . . 18 we
Montreal, permanent db. st’k| 3 | 73 74 IDom. Atlan. 4% 1st deb. st’k| 95 7 Brl“tlsh Ca}p. Trust, £5,..... 6 63| Montreal Tram’'s, 5 gd' bc.l;, a€°%9 w
Ditfo 1089, o et 414 95| Ditto, 4% 2nd deb. stock ..| 95 97| ° . J4% pref. £5| 43 5'|Mont. Water, &c., 4% pr lienl 1SS 16
Ditto, 1933... 33/ 87 89 IDuluth. Winnipeg, 4% d. ~t'k| 89 91 Brit. Em_n{; Tr’st, pref. ord.£1 13 1§|Northern L. & P, 5 A ‘bd.. 95 =
Ditto, 1942. . ... 34| 85 87 |[Edm’t'n, Dun. & B.C. 4% db.| 88 90 | Ditto, 5% pref........ ... 1i|Nova Scotia Steel, 3 10
Ditto, 1948-50. . 4 |93 95 1G.T.P., 3% guar. bonds...... 76 78 |Can. & American Mort., £10.| 113 113|Ocean Falls, 6% bonds . | 91 %
Ditto (St., Louis) 441101 103 | Do., 4% m.b'ds . A......... 88 90 | Ditto,ditto, £2 paid ....... 28 2§|Ogilvie Flour Mills, $100° """ "| 19 3
Moose Jaw, 1956. 4193 9 | Do.,4%1m.b'ds(L.Sup.br)| 88 30 | Ditto,4% deb. stock. .. ... 92" 94 |Penmans, 5% gold bongds' """ | 122
Dite 10818 ... L 5 101 103 | Do., 4% deb. stock ..... ;| 89 81 ICan. & Emp'e Inves. ord. st'k| g4 2§ |Price Bros., 5% Ist Mort. bax 9 u
New Westminster, 193161, .| 44| Y8 95 | Do., 4% b'ds (B. Mountain)| 83 90 Do., 5% pref, stock........ 88 90 [Pryce Jones, 6% pref. &1 S8}
North Vancouver, 1931.2 ... | 43| & 98 |G.T.P., Branch Lines, 4% L'dn&B N.Am. Co.ord.st’k|19] 104 | Ditto. 6% 1st mort, bo,.d‘“
DI 1981 ... .oni i 441 95 97 DO S e 90 92| Ditto, 4% pref. stock...... 87 90 |Rich. & Ont. Nay, 5%,
OFtawi, 1918 ... Ly 5 0T 44| 99 *101 [G. T., 6% 2nd equip. bonds ..|106 108 |N. Brit. Can. Inves.,£5, £2pd| 9 24IRoy. Elec. of Mont., 43% gt &
Bitto, 192846, 4|93 96| Do.,5% deb. stock......... 118 120 N. of Scot. Can. Mortgage, Shaw. Water & Power., $100;| 100
Point Grey, 193061, ... ... 43| 92 91| Do., 4% deb. stock......... 92 4f. £10,88pd...........00. 5 53| Ditto,5%bonds.. ... . 1373
Port Arthur,1930-40..... ... 43| 95 97 | Do.. Gt, West. 5% deb. st’k|114 118 | Ditto, 4% deb. stock....... 97 99 | Ditto, 44% deb. stock. . " |10F
Quebec, 1914-18. ..., ... .7 48(100 102 | Do., N.of Can.,4%deb.st k| 94 96 |Trust &Ln. of Can..£20, 65 pd 6 63|Simpson (Robt) s 1oy
Ditto; 19890500, Lo : ZZ 3573 Do..“éé, Gy & Br-ei;7% b'ds 1;‘72& lgg gggo. go.. f:ls pa.ig ......... 3 S & Bona 85
Dbt 1088 e J Do , 4% guar. stock..... .. $ itto, do.. £1 paid .... 11 1€|Spanish River - 3
Ditto, 1962 | P88 88| Do 5% st pref. stock _...|105) #1084| Ditto. do., 4% deb. stock ;| g8 g'| Ditto, 79 prep ©* $100. 20
Bieto, 1961, ., o o 419 971 Do., 5% 2nd pref. stock....| 994 *100i|Western Canada Trust 5% Ditto, & gold bonde: " :
Ditto, 1963... 441102 104 | Do., 4% 3rd pref. stock . ... 62 24 pref., £10 A Al 9 93|Standard Chemical of o | 100 m
Regina 1928-88,,,... ........ 5 100 102 | Do., ord. stock............. 201 20§ . % pref. stock
Ditto, 1925-52....... .,.... 44| ¥3 95 |G T.Junction, 5% mort. bds(102 104 | Minlng Companies, Ditto, 5% deb. stock .. """
St. Catherine’s, 1926 4|3 95 IG.T, West'n, 4% Ist mort.bds| 90 92 |Casey Cobalt, Bl adidon. i, 9 23|Steel of Can.27% pref. e %
St. John, N.B.,1984.......... 4|91 93| Ditto, 4% dollar bonds . 91 93 [Cobalt Town Site Silver, £1. 3 33| Ditto, 6% bonds. ... . - °*
Ditto, 1946-61.... ... | 4190 93 IManitoba South Western 5% Hollinger, 85...:::.. ...\, ... 3 33| Toronto Power, 449, dob e
Saskstoon 1938......... 5 (101 103 bonds...... cevs....[111 113 |Kerr Lake, $5. B 3| Ditto. 44% Con. Deb, Bthi
Ditto, 1940.. ... ai| 94 96 IMinn. S.P. & S.S. Marie, st A §]Toronto Railway, 449 } Stk. |
Ditto, 194151 .............. 44| 92 o4 mort. bonds (Atlantic)...| 97 99 H|TorontoSub. RI db.g"". 98
Ditto, 108181, .. i 5 102 104 | Ditto, Ist cons.mort,d%bds| 95 97 ‘xi §|Vanc'r. Power 4&%«5 ~
Sherbrooke 1933....,... " 43/ % 97| Ditto. 2nd mort. 4% bonds.| 95 97 West Can. Collieries, 60 g5
SN Sacooeves e 4|85 87| Ditto, 7% pref., $100....... 115 153 | Miscellaneous Cos. W. Kootenay Power 6% 10|
Toronto, 1919-20. . . ...... .| 512 104 | Ditto, common, $100.. ... . 138 11 : ; W. Can. Flour Mills hd'&
Litto, 1922-28. . | 4] 97 Ditto, 4% Leased Line stk.| 8 *36 |Acadia Sugar Ref. ord. £1.| 13)§ 14/0 Western Can. Power 500 poys| 99
Ditto, 1913-21.. e 98 INakusp & Slocan, 4% bonds.| 93 95 | Ditto, pref., £1............ 20/6 21/6 {W. Dom. Collieries, G‘x,debd.‘ 9
Ditto, 1929 .. .| 33 87 89 INew Bruns., Ist m't. 5% bds.[107 109 |Algoma Steel 5% bonds. . ... 8 90 |Win'p'g Elec. 4% d'b Re. i2
Ditto, 1944-8. 4| 92 94| Ditto, 4% deb. stock....... 97 99 |Ames-Holden-McCready, 6% stk | o8 :.
Ditto,1936. .. .| 4191 93 lOnt. & Que., 5% deb. stock..|122 124 Bonds ..... .......... 100 103 Newloundlumlsee‘
Ditto, 1948. 4 |91 93| Ditto, shares, $1006%. . ... 142 145 [Asbestos and Asbestic, £10.| } 1 INewfoundland Gov'm't
Vancouver, 193 4 |91 93 lQu'Appelle, Long Lake, 1% Beld'g, Paul & C'tic'li 5% dbs| 87 90 | "bds, 1941.7.8 and 1951 1%
D T S e 4191 93 T R PR 89 91 |Bell Telephone 5% Bonds....|102 *104 Ditto, 4% ins. stock lﬁm =
DIE, 109947, .. e 4190 921Q.&L. St.J.. 4% deb. stk....| 85 87 |B.Col.Electric Ry.,44% debs. 100 103 Ditto, 4% ins. stock, 1935 |y
Ditto, 1947-49 4 |90 92 |Que. Central, 34% deb, stock| 3 85| Do.41% perp.cons.deb. s'tk. 95 97 | Ditto. 4% COIIB-stoci 1936, 100
Ditto, 1950.1.9, .. 4 | 40 92 | "Ditto, ord. stock........... 107109 | Do.Vancv'rPow'r43%d’bs|100 102 | Dittg, bonds, 1947 198
* Victoria 1920-60.......... .. 118 01 [St John & Quebecs% db. st.| 98 96 | Ditto. 5% pref. ord. stock .13 118 | Dieo: %ins.stock i945:7| 38 ™
Ditto, 1982 ... o 4|8 91 ISt Lawrence & Ottawa, 4% Ditto.def. ord. stock ...... 135 139 | Ditto, 33% stock. 1950, 2+ * =
Westmount 1984.. ..¢........ 5|9 €6 L e R 95 57| Ditto. 5% pref. stock...... 03 106 g ins.sthk 1952, A e o=
Winnipeg, 1914 .............. 4 |01 103 IShuswap & Okanagon.4%bds| 96 98 |Brit. Col. Telephone 6% pref.[108 119 Anglo-Newfoundl’d X Vg =
Ditto, 191886, . ............ 4195 47 |Temiscouata 5% pr. lien bds| ¥9 101 | Ditto, 43% deb. stock.. ... . 98 100 ment, 5% deb .m
L0, T840 ..o 4 |43 95| Ditto, committee certs.... 32 36 Calgary Power 8100 ... 52 58 s o100 104
Ditto, 1940-60. .... .... 4 |93 95 Ditto.5% bonds. . 93 95 | * Bx Dividend =3
Ditto, 1943-63 ......... % 431 101 103

IN-
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4 Al
I'RADE OF CANADA BY COUNTRIES
MonTst or Deceuszn l NiNE MONTHS ENDING DECEMBER
CouNTRIES 1911 1912 o1 1912
I ALy BRI e e X
Imports | Exports Imports. Exports lmportq Exports Imports Exports
British Empire. s B s TN e ey ey T
8 8 $ $ 8
United Kingdom 8,975,923 18,690,820 10,347,435
/ .690,8 347, 23,222.244 | 85,048, 7 574,
Australia %2 | 578 65730 | mess | ahoe | 3 weors | “ousk | sl
" 43,343 7,509 | 322,184 9,921 306,241
240,237 140 968 3,774 240,271 ] 12,739
- - 2 : 749 33,724
ppaiod b1 2,612 563 | 1847978 18 R 0K T
""" 312,091 381185 " “Sam0ai | 200010 5,183,615 o117
..... st RE e | omEm | e | i
! ] | emer 5744889 | 2.915.081
*"38 1,680 { 81,775 138 107,664
46.806 l"l'046 12.950 1 24,305
1581 38T 874,176 554,447 192,849
2450 436,355 STt000 | 18TLS0 | 3.008418
S s | Lames | i
—DRTR | e | 1003920 | 119,163,309 | 100,626,956
Foreign Countries. |
Argentine Republic.........c.oovvviiiniiiiiinn. .. 157,562 218,711 183,158 141,155 g § s
T dll | 'SR B W | MBS oemm | e | e
B e 50 ole < sia = s ow hwise wnin e v's ehsusinvanan] o o 1OBSHY. : -4 MR CX TR | { 8 421 1,14 39,
L Ty 22,306 280,884 WET0C| 2043 | o806 | S0UMT | 3697701
.......... » 763 | 525198 915,824 636,375
"""" 5 ! 4,362 108,980 78,131
58, 244,579 564,308 ),097
108,784 625.021 100,623
1,511,928 1,846,560 1,106,693
6,835 91,774 576,700
............... | 8,632 240,687 6,747
............................................ 3,847 098,859 &
.............................. 42,300 32,666 81,
............ 6,126 917 13,497
......................... 2,341 41,087 1,902
.......................... 1,613,507 | 11,780,900 1,862,531
et el el Bl LSS, L SICTIERG TS MR T U (D me e 149,974 4,013 19,067
............................................ 3, 16,617
3,032,788 | 10,513,708 2,678,993
1,240 680 65,858
111,770 95,743 42,291
T e 16,53
1,405,129 9,401,068 2,202,262
100,711 1,251,228 519,717
240,590 2,889, 6018
........ T P 13,
..... 241,662 1,062,711 197,101
...... 082 3,7 187,991
...... 512,010 388, 165,015
................ 1L TR s O 151,581
...... 10, 124,704 7,198
............... 10,049 22,726 56,306
........ 135 416,438
1656 486,119 45,985
BRI | . i i 63,128
16,539 1,22 27,620
832,607 722,138 1,369,470
:s.esg 1,&:5,&51 26,982
e 76,904 1065798 | e
........ 241, 113,998 322, 112,912
............ 68,5 14 3 2.%1.&? ;6?8; 8,060,345 10,1
.......... 29-397.;% 9.6%.473 33914459 | 15, mm ml.nalm 33723.’» %&s 120.127124&
................ 12,961 y aee 016 54,087 308,022 80,035 331
_______________ 830 3 i 1655 14,646 102,184 12,774
........... 20,065 e 117 10,177 217,486 440 137,702 143,830
.......................... ity 148 g 1128 90,078 5,562 140864 48,723
Totals, foreign countries .......... ......... 33,848,043 12,115,819 o | 2. 213 BRat g ik
. 7078 BB 39,254,687 17,939,985 | 302,387,040 | 104,418,734 | 881,181,502 | 140,808,812
2 O - SO 61.760.000jf 43,005.658 | 402.770.331 | 244.740,028 | 500,054,001 | 807,525,768
Totals ..... oo santivenne avubennben ¥( S — ——
Grand 876,904,027 894,845,713 8647,519,359 8808, 100,600

= :
Quantity of Grain in Store at Terminal Elevators

and at Public Elevators in the East, and Afloat.

o ) Week ending Apr. 11, 1913

Wheat

Oats

Barley Flax

Bushels
1,692,

Bushels Bushel
773,

120,818 5428

8 . Bushels

3,971,787

3,111,027

40,302,724
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INDUSTRIAL BONDS AND STOCKS

Scotia’s Offering of One and Half Millions—New
Cotton Company

An offering of $1,500,000 six per cent. perpetual de-
benture stock of the Nova Scotia Steel and Coal Company
is being made by the Bankers’ Bond Company, Toronto, the
offering being at 98 and interest. The prospectus shows
that after making provision for the bonds issued, there re-
main assets to the value of $14,000,000, equal to nearly 5
times the debenture stock issued. The debenture stock is a
senior security to $1,030,000 preferred stock (which receives
8 per cent. dividends) and $6,000,000 common stock (which
receives 6 per cent. dividends).

Mr. Robert E. Harris, president of the company, states
that the company has orders for the whole of its output of
iron and steel for the first half of the present year. He esti-
mates that the output of the collieries for 1913 will be some-
what in excess of that in 1912.

The proceeds of the debenture stock now issued, will
be used to repay a part of the expenditure on capital for the
past year, and the balance will be applied in equipping a
mew colliery, a new open hearth plant, and other improve-
ments and additions to plant and equipment to provide for

still larger outputs, thereby adding to the earning power of
the company.

Stocks and Bonds.

An offering of $150,000 of 7 per cent. cumulative pre-
ferred stock, part of an issue of $300,000, of the Dunlop
Tire and Rubber Goods Company, Limited, is being made
by Messrs. McCuaig Brothers and Company, Montreal, and
A. E. Osler and Company, Toronto. The company has been
in successful operation for a great many years past, and has
paid the dividend on its preferred stock without interruption
for the past fourteen years. The prospectus shows that the
net assets, exclusive of goodwill, after deducting the $566,-
400 of outstanding bonds, equal to $200 per share on the
preferred stock.

An issue of $350,000 6 per cent. Canadian-Connecticut
Cotton Mills first mortgage 20-vear bonds is shortly to be
marketed by Messrs. McCuaig Brothers and Company,
Montreal. This is a newly-organized cotton manufacturing
company, locating at Sherbrooke, Que. The capitalization
is $600,000 common stock and $150,000 7 per cent. pre-
ferred, in addition to this issue of bonds.

Crand Trunk in London.

The underwriters of the recent issue of £2,000,000 four

' per cent. debenture stock of the Grand Trunk Pacific Rail-

way have been left with 50 per cent. of the issue. The scrip
was afterward quoted at 1 discount.

The purposes of the visit of Mr. J. H. Plummer, presi-
dent of the Dominion Iron Company, abroad, is stated to be
to raise a loan of $3,000,000.

The following issues have been listed on the London
Stock Exchange: British Columbia Electric, £750,000; Can-
ada Southern Railway, $22,500,000 fives; Edmonton and
Dunvegan Railway, £738,356, fours.

NECOTIATINC WITH HOME LIFE ASSOCIATION

The Home Life Association, Toronto, has been the cen-
tre of interest during this week owing to various indefinite
rumors which have appeared in the press. It having been
stated that a meeting was to have been held on Wednesday,
negotiations were to have been completed for its absorption
by the Sun Life Assurance Company of Montreal. The pre-
sence of Mr. T. B. Macaulay in Toronto was thought to be
for the purpose of attendinc the meeting, but he was in
reality on his way to Detroit with Mr. J. A. Tory.

The officials of both companies are reticent on the mat-
ter. Negotiations between the companies have been proceed-
ing for some time and it will probably be found whoq they
are completed that the Sun Life has arranged to re-insure
the life assurance business of the Home Life, the Sun Life
taking over a portion of the Home Life’s assets in consider-
ation of the same.
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MONTREAL’'S LOAN

Alderman Lapointe Would Reserve Portion for Local
Investors—Money is Needed for Public Works

Montreal’s civic loan for $11,904,000 author
city council will contain a provision by which a certain amount
of it will be offered to the Montreal public, accordi o a
statement made by Alderman L. A. Lapointe, leader of the
council.

The recommendation of the board of control stated that
the increase of property values entitled the city to raise the
foregoing sum this year, and they suggested that a by-law be
adopted as a preliminary to the loan. The first reading of the
by-law was agreed to, and when the second reading comes -
Alderman L. A. Lapointe announced that he proposed to l:k'
the council to agree to the plan of offering a part of the loan
to the public.

Montreal People Would Buy.

“My opinion,” he said, “is that many people in M.
would like to buy the city’s bonds if the denomina.tibr_:;ntteﬂ
small enough, let us say from $50 up. Suppose we decig
offer from $300,000 to $500,000 of the new loan in e to

t way
I am sure we should get par. These bonds woul »
payable to bearer and redeemable say in d be made

ized by the

e one year, the
holder wanted to sell his investment before that time helfqmn
do so, and those who wanted their money back

at the City Hall, with the interest we decide to pa;.?}ud get
As the last civic loan brought the city but
cent., though the net return was ten point); hight?- e per
for the first time paying 4% per cent. interest, ’A]de aty
Lapointe remarked that the Montreal public will D SIman
offer better prices than last secured for a moderatel;oblﬂy
sum anyway.k FarL it e Small
When asked whether amounts borrowed 1 :
year would be satisfactory, Alderman Lapoin)t'et}:-:pgty for a
seeing the city re-issued loans, the same course mighted
lowed with the short-term loan. At any event, the cj be fol-
make provision to redeem the bonds at the en ty could

d of 5
Negotiate With Bank of Montreal.

When the municipal by-law has been adopted ;
two, then the board of control will have beell):l eg,;goa week or
negotiate with the Bank of Montreal, the city’s “rered A
agent, for the placing of the loan on the London m
the council accepts the suggestion of Alderman irket I
about a half a million dollars of the loan will be off
Montreal public in general. The city would pay =
per ce}rlxt. interest, 4 or even 4%
The money is required by the administr
for the construction and continuation of publiacto:;irifs the city

ous descriptions, including street improvements . Of van.
ments to the city water works. and Improye.

—-—e

DEBENTURES AWARDED

Watrous, Sask.—$83,000.
Thorold, Ont.—8$9,527 5 per cent.

Harris R.M., Sask.—$10,000 6 per cen
Messrs. Nay & James, Regina. T h ®
Sask.—$200,000 5 per Cent.,

Moose Jaw,
Wood, Gundy & Company, Toronto. 0 Messrs.

Maisonneuve, Que.—$125,000 5% per cent

Messrs. J. A. Mackay and Company, Montreal. 50 Years, o
Calgary, Alta.—$263,500 general debe

¢ Nturesg

20-year local improvement debentures, t b ‘250.‘0&

Noxon and Company, Toronto. © Messrs, Bren:
—_—-—— -

A despatch purporting to have been sen S
Shaughri{,ssly from London and stating tha: bﬁleslr Thomas
Pacific Railway contemplated spendin 100,000 “anadiae
sive of rolling stock, in the mear f £ S

uture, has appe. excle
ke by Mr. L..G. Ogden, vienod: It i
acific Company, who states on e sident
gram was sent by Sir Thornas‘ authority

characterized as a fake by
of the Canadian P
that no such cable

u) Unlisted. AL z e
i i Denominations, $100, $500 and $1,000. Steel Company o anada, $100, $500, 81
c.::: I;r.o((;&nslgg:::s.!(l:‘tbd?.e r’llggn‘%oo ;r::i $1,000. Canadian Cottons, s_wo. $500 ana $1,000. 4
1 Quarterly.

All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by

errors in the tables.

:—1906, 4%: 1907, 4% : 1908, 15%;: 1909, 25%: 1910, 10%; 1911 :
L e o Py ] uul:;ddni;;dte:fﬁhmyb; aﬁ':'::'i;i & Co., 12'St, Sacrament Street, Montreal »20% 1912, 10%.

Montreal prices (close

STOCHS AND BONDS TABLE-NOTES

B

»000.  Sherwin Wmhm, S100, P
notifying us of any

Figures in brackets indicate in footnotes date on which books close for dividends, etc.

(1) May 1-10  (2) May 1020  (3) May 16-24

(4) May 17-31

(5) May 1781

(7) May 24.31




