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Outside of Companies issuing Industrial Poli­
cies, the Sun life of Canada does the fattest 
life assurance business in the British Empire

The Sun Life of Canada leads all Canadian 
life Companies in Assets, Business in Force, 
New Business, Net Surplus and in all other 

which
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Head Office : MONTREAL

THE AIM of the Mutual Life 
of Canada has always been to 
give a maximum of service at 
a minimum of cost : not to be 
“THE BIGGEST” but “THE 
BEST.”

THE RESULT is apparent in 
rapidly increasing business of 
the very first quality, this our 
forty-fourth year being the best 
since the formation of the 
Company in 1869.
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BANK OF MONTREAL
Established 1817

Incorporated by Act of Parliament.
Capital Paid Up.......................................................... $16,000,000.00
Rest................................................<.................................... 16,000,000.00
Undivided Profits........................................................................... 1,046,217.80

Head Office - - MONTREAL
BOARD OF DIRECTORS 

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

Meredith, Esq., President.
A. Baumgarten, Esq.
D. Forbes Angus, Esq.
Sir William Macdonald.
David Morricc, Esq.
C. B. Gordon, Esq.
Wm. Me Master, Esq.

Sir Frederick Williams-Taylor, General Manager.
A. D. Braithwaite, Assistant General Manager.

A. Macnider, Chief Inspector, and Superintendent of Branches.
C. Sweeny, Supt. British Columbia Branches.
E. P. Winslow, Supt North West Branches.
F. J. Cockburn, Supt Quebec Branches.
D. R. Clarke, Supt Maritime Provs. and Nlid. Branches.

BRANCHES IN CANADA

II. V
Angus, Esq.,

Robt. Mackay.
Ilosmer, Esq. __

. Drummond, Esq.
E. B. Greenshiclds, Esq.
Sir Thos. Shaughnessy, K.C.V.O.

ONTARIO QUEBEC- Con. N’TII WEST PROV.
Alliston, Danville Alton a, Man.
Almonte Fraserville Brandon, Man.

Calgary,, Alta.
Belleville Grand Mere East End
Bowmanville Ogden Shops
Brantford MagoR Cardston, Alta.
Brock ville Mega ntic Dauphin, Man.
Chatham Montreal Edmonton, Alta
Colling wood Bleury St. Gretna, Man.
Cornwall llochelaga High River, Alta.
Deseronto Lac hi ne Indian Head, Sask.
Eglintojn Maisonneuve Lethbridge, Alta
Fenclon Falls Notre Dame de Magrath, Alta.
Fort William Medicine Hat, Alta
Goderich Papineau Ave. Moose Jaw, Sask.

Peel Street Outlook, Sask.
Hamilton Point St. Charles Plum Coulee, Man.

Barton-Victoria Seigneurs St. Portage la Prairie, Mai
Holstein Ste. Anne cle Prince Albert, Sask.
King City
Kingston
Lindsay,
London 
Mount Forest 
Newmarket 
Oak wood 
Ottawa

Bank St 
^ Hull, P.Q.

Perth
Petcrboro

Port Arthur 
Port Hope

Sault Ste. Marie 
Schreiber

Stratford 
St. Catharines 
St. Marys 
Sudbury 
Toronto

Bathurst St. 
Carlton St. 
Dundas St. 
Queen St. East 
Queen & Port­

land
Yonge St. 

Trenton

Wallaceburg
Waterford
Welland
Windsor

QUEBEC
Buckingham
Cookshire

Bellevue 
St. Henri 
St. Lawrence 
West End 
West mount 
Windsor Street 

Quebec
St. Roch 
Upper Town 

Sawyerville 
Sherbrooke

St. Hyacinthe 
Thctford Mines 
Three Rivers 
NEW BRUNSWICK. Cloverdale
Bathurst 
Chatham 
Ed mundston 
Fredericton 
Grand Falls 
llartland 
Moncton 
P< nli 
Shediac 
St. John 
Woodstock

Raymond, Alta.
Red Deer, Alta. 
Regina, Sask. 
Saskatoon, Sask.
Spring Coulee, Alta. 
Swift Current, Sask. 
Weyburn, Sask. 
Winnipeg, Man.

Fort Rouge 
Logan Ave.

BRITISH COLUM’A.
Albcrni 
Ar mstrong 
Athalmcr 
Chilliwack

Enderby 
Greenwood 
I losmer 
I nvermere 
Ka ml oops 
Kelowna 
Lumby 
Merrit t 
Nelson 
New Denver 
N. Westminster 
Nicola
North Vancouver 
Penticton 
Port Alberni 
Port Haney 
Prince Rupert 
Princeton 
Rossi and 
Sum merland 
Vancouver 
^ Main Street

Victoria
West Summerland

NOVA SCOTIA.
A mherst 
Bridgewater

Glace Bay 
Halifax

North End 
Lunenburg 
Ma ho ne Bay 
Port Hood 
Sydney 
Wolfville 
Y ar mouth
PRINCE EDWARD 

1SL
Charlottetown

In Newfoundland :—St. John’s, Curling, Gra ndfalls.
In Great Britain :—London, 47 Thread needle Street, E.C. Sub- 

Agency, 9 Waterloo Place, Pall Mall, S. W
In the United States: New York; R. Y. Hebden, W. A. Bog, 

and J. T. Molineux, Agents, 04 Wall Street. Chicago, Spokane. 
In Mexico :—Mexico, D.F.

BANKERS IN GREAT BRITAIN.
London :—The Bank of England, The Union of London and 

Smith’s Bank, Ltd., London County and Westminster Bank, Ltd., 
The National Provincial Bank of England, Ltd.

Liverpool :— The Bank of Liverpool Ltd.
Scotland :—The British Linen Bank and Branches.

BANKERS IN THE UNITED STATES.
New York: — The National City Bank, National Bank of Com­

merce, National Park Bank.
Philadelphia: Fourth Street National Bank.
Boston : The Merchants National Bank.
Buffalo:—The Marine National Bank.
San Francisco: —First National Bank, The Anglo and London 

Paris National Bank.
FOREIGN AGENTS.

Paris :—Credit Lyonnais, Comptoir National d’Escompte de 
Paris, Banque Suisse et Française.

Berlin :—-Deutsche Bank.
India, China and Japan:—Chartered Bank of India, Australia 

and China, Hong Kong and Shanghai Banking Corporation.
Australia and New Zealand :—Bank of New South Wales, 

Queensland National Bank, Union Bank of Australia.
SOUTH AMERICA.

Argentine Republic: —London and River Plate Bank, Ltd. 
Bolivia :—W. R. Grace & Company.
Brazil :—London & Brazilian Bank, Ltd.
British Ciuiana:—Colonial Bank.
Chili :—W. R. Gracq. & Company.
Peru :—W. R. Grace & Company.

THE CANADIAN BANK 
OF COMMERCE

HEAD OFFICE

TORONTO

Paid-up Capital 
Rest

$15,000,000

$12,500,000

Board of Directors:

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

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

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

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

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

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

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

M.A., Ph.D.
A. C. Flumerfelt, Esq. 
George W. Allan, Esq.
H. J. Fuller, Esq.
Frank P. Jones, Esq.

ALEXANDER LAIRD JOHN AIRD,
General Manager Asst. General Man.

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

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

OF CANADA
ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

$6,881,400
6,911,050

Head Office, MONTREAL

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

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

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

EXECUTIVE
B. F. HEBDEN, Gen. Manager.

T. E. MERRETT, Su.pt. of Branches and Chief Insp'r.
GEO. G. MUNRO, Western Superintendent 

J. J. GALLOWAY, Supt. of Alberta Branches.
Inspectors—J. J. GALLOWAY W. A. MELDRUM

A. C. PATERSON J. B. DONNELLY
Assistant Inspectors-F. X. HAHN W. S. BRAGG

C. E. BARTHE C. G. HARPER

BRANCHES AND AGENCIES
ONTARIO

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

Fort William London
Alvinston Galt
Athens Ganonoque Markdale
Bellville Georgetown Meaford
Berlin Glencoe Mildmay
Bothwell Gore Bay Mitchell
Brampton Granton Napanee
Brantford Guelph Newbury
Chatham Hamilton Oakville
Chatsworth Hamilton E. end Orillia
Chesley Hanover Ottawa
Creemore Hespeler Owen Sound
Delta Ingersoll Parkdale
Eganville Kincardine Perth
Elgin Kingston Prescott
El ora Lancaster Preston
Finch Lansdowne Renfrew
Ford City Leamington 

Little Current
Sandwich
Stratford

QUEBEC
Montreal Head Office: St. James St. 

“ 1255 St. Catherine St., E.
** 330 St. Catherine St., W.
“ St. Denis St.
“ 1330 St. Lawrence Bivrd.
“ 1866 St. Lawrence Blvrd.
“ 672 Centre St.

NEW BRUNSWICK 
St. John

Rigaud 
Shawville 
Sherbrooke 
Ste Agathe des 

Monts 
St. Jerome 
St. Johns 
St. Jovite 

St. Sauveur Three Rivers 
NOVA SCOTIA 

Halifax, New Glasgow

Beauharnois
Chateauguay

Huntingdon 
Lachine 
Maisonneuve 
Ormstown 
Quebec

Brooks
Calgary

" 2nd St. E. 
Camrose 
Carstairs

Chauvin
Coronation
Daysland
Delburne

Brandon
Carberry
Gladstone
Hartney

ALBERTA
Donalda Lacombe
Edgerton Leduc
Edmonton Lethbridge

“ Alberta Av. Mann ville 
“ Athabasca Av.Medicine Hat 
“ Namayo Av. Munson 

Edson Okotoks
Hanna Olds
Hughenden Raymond
Islay Redcliff
Killam Red Deer

MANITOBA
Macgregoi Old Lake
Morris Portage la Prairie
Napinka Russell
Neepawa Souris

Sedgewick
Stettler
Strome
Tofield
Trochu
Vegreville
Viking
XVainwright
Walsh
Wetaskiwin
West Edmonton

Starbuck
Winnipeg

“ Banner-
man Av.

SASKATCHEWAN
Antler Frobisher . Maple Creek Regina
Areola Gainsborough Melville Saskatoon
Battleford Gull Lake Moose Jaw Shaunavon
Carnduff Kasbey Oxbow Unity
Forres Limerick W.iitswood

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

SUB-AGENCIES—Ontario—Addison, Calabogie, Frank ville, Kent Bridge, 
London South, Lyndhurst, Muirkirk, Newington, Pelee Island. Quebec — 
Bury, Napierville, Quyon. Manitoba—Austin, Griswold, Lander, Oakville, 
Sidney. Alberta—Botha, Czar, Irma, Rumsey.

New York Agency—63 & 65 Wall Street.
Bankers in Great Britain—The London Joint Stock Bank, Limited, 

Montreal Branch—D. C. MACAROW, Manager.

THE
ROYAL BANK

OF CANADA
INCORPORATED 1869

Capital Authorized......................$ 25,000,000
Capital Paid up............................ 11,560,000
Reserve and Undivided Profits 13,000,000 
Aggregate Assets............................ 180,000,000

Head Office, MONTREAL

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

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

A. E. Dyment

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

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

S FUART STRATH Y, Supervisor of Ontario Branches 
C. A. CROSBIE, Supervisor of British Columbia 

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

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

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

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

Provinces,

2 Branches in Newfoundland

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

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston

Trinidad
Port of Spain and San Fernando.

Branch in British Honduras
Belize

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

A GENERAL BANKING BUSINESS TRANSACTED
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The Bank of British
North America

<$>

Established in 1836. Incorporated by Royal Charter in 1840

❖

Paid-up Capital 
Reserve Fund -

$4,866,666.66
$2,920,000.00

Head Office

J. Dodds Secretary.

5 Gracechurch Street, London, E.C.

W. S. Goldby, Manager.

COURT OF DIRECTORS:
F. R. S. Balfour, Esq.
J. H. Brodie, Esq.
J. H M. Campbell, Esq. 
E. A. Hoare, Esq.

Head Office In Canada

H. J. B. Kendall, Esq. 
Frederick Lubbock, Esq.
C. W. Tomkinson, Esq.
G. D. Whatman, Esq.

St. James Street, Montreal.

H. B. Mackenzie, General Manager

J. Anderson, Superintendent of Branches

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

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

Agents and Correspondents in every part of 
the world.

Collections made at Lowest Rates.

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

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

G. B. Gerhard, Manager Montreal Branch

ESTABLISHED 1865

UNION BANK OF 
CANADA

Head Office - WINNIPEG

Paid up Capital..................................$5,000,000
Rest and Undivided Profits (over).. 3,375,000 
Total Assets (over)............................. 75,000,000

BOARD OF DIRECTORS 
WILLIAM PRICE, Esq.
JOHN GALT, Esq. - 
R. T. RILEY, Esq.
G. H. THOMSON, Esq.

W. R. Allan, Esq.
Hon. S. Barker, Esq., P.C., M.P.
M.' Bull, Esq.
Lt.-Col. John Carson.
B. B. Cronyn, Esq.
E. L. Drewry, Esq.

- Hon. Pres.
President 

Vice-President 
- - Vice-President
E. E. A. DuVernet, Esq., 
S. Haas, Esq.
F. W. Heubach, Esq.
F. E. Kenaston, Esq. 
Wm. Shaw, Esq.

K.C.

G. H. BALFOUR, General Manager.
H. B. SHAW, Assist. General Manager.

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

51 Threadneedle Street, E.C.—F. W. Ashe, Manager.
The Bank having over 300 Branches in Canada, extending 

from Halifax to Prince Rupert, offers excellent facilities for the 
transaction of every description of Banking business. It has Cor­
respondents in all Cities of importance throughout Canada, the 
United States, the United Kingdom, the Continent of Europe, 
and the British Colonies.

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

>'| v Incorporated
Iub' 1855

BANK orTORONTO
Head Office: TORONTO, CAN.

Assets

60,000,000

Reserved

Funds

$6,307,272

Commercial Banking.
The accounts of merchants, manufacturers, firms, cor­

porations, societies and individuals are invited. All 
customers of the Bank of Toronto are assured every 
courtesy and attention, and the service which a Bank 
with wide connections and extensive facilities is well 
qualified to give.

DIRECTORS
DUNCAN COUL80N, PRESIDENT 

W. O. GOOOERHAM VICE-PRES J. H E N D E RSO N , 2N D VICE-PR El

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

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

4»

&

$ : , Si'.;,::
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The Molsons Bank
Incorporated by Act of Parliament 1855.

HEAD OFFICE: MONTREAL 
<$>

Capital Paid-up.........................................................................................................$4,000,000
Reserve Fund..............................................................................................................  4,800,000

<e>

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

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

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

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

Assistant Inspectors

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

East End Branch 
Teeswatei 
Toronto

Queen St. West Br. 
Trenton 
Wales 
Waterloo 
Williamsburg 
Woodstock

QUEBEC
Arthabasca
Bedford

ALBERTA 
Calgary 
Cam rose 
Edmonton 
Lethbridge

BRITISH
COLUMBIA 

Revelstroke 
Vancouver 

Main Street

MANITOBA 
Winnipeg 

Portage Ave.

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

Market St 
Frankford 
Hamilton 
Hensail

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

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

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

BANK OF HAMILTON
Head Office, HAMILTON

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

BOARD OF DIRECTORS.
Hon. Wm. Gibson, President.

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

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

Chicoutimi 
Cowansville 
Drummond ville 
Fraserville & Riv. de 

Loup Station 
Knowlton 
Lachine Locks 
Montreal

St. James St.
Market and Harboui 

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

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

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

ville, Que. 
Victoriaville 
Ville St. Pierre 
Waterloo

BRANCHES.
ONTARIO ONT—Con. MAN.—Con. SASK.—Con. .

Ancaster Niagara Falls S. Hamiota Loreburn
Atwood Oakville Kenton Marquis
Beamsville Orangeville Killarney Melfort
Berlin Owen Sound Manitou Moose Jaw
Blyth Palmerston Mather Mortlach
Brantford Miami Red vers

E. End Br. Port Arthur Minnedosa Rouleau
Burlington Port Elgin Morden Saskatoon
Chesley Port Rowan Pilot Mound Tuxford
Delhi Princeton Roland Tyvan
Dundalk Rosebank
Dundas Selkirk Snowflake ALBER
Dunnville Simcoe Stonewall
Fordwich Southampton Swan Lake Carmangay
Fort William Teeswater Treherne Cayley
Georgetown Toronto Winkler Champion

Arthur and Winnipeg Granum
Grimsby Bathurst Norwood Br. Nanton
Hagersville College and Princess St. Br Stavely
Hamilton Ossington Taber

Barton St. Br. 
Deering Br.
E. End Br.

Queen and 
Spadina
Yonge and SASKATCHE­

North End Gould WAN
Branch West Toronro Aberdeen BRITISH

W. End Br. Wingham Abernethy COLUM
Wroxeter Battleford Armstrong

Listowel Belle Plaine Kamloops
Lucknow MANITOBA Brownlee Milner
Midland Brad wardine Carievale Penticton
Milton
Milverton
Mitchell
Moorefield
Nuestadt
New Hamburg
Niagara Falls

Brandon
Carberry
Carman
Dunrea
Elm Creek
Foxwarren
Gladstone

Dundurn
Estevan
Francis
Grenfell
Heward

Port Hammond 
Salmon Arm 
Vancouver 

East Branch 
North Branch 
South Branch

THE
DOMINION BANK

<$>

Sir Edmund B. Osler, M.P. 

W. D. Matthews 

C. A. Bogart

• President 

Vice-President 

Gen. Manager

Trust Funds Should Be Deposited
in a Savings Account in The Dominion Bank. Such funds are 
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction 
may be noted on the cheque issued, which in turn becomes a 
receipt or voucher when cancelled by the bank.

THE BANK OF NOVA SCOTIA
INCORPORATED 1832

Capital Paid Up....................................................................................... $ 5,902,470
Reserve Fund............................................................................................ 10,837,458
Total Assets............................................................................................... 80,000,000

Head Office: HALIFAX, N.S.

DIRECTORS:
JOHN Y. PAYZANT. President 

CHAS. ARCHIBALD, Vice-Preseident
G. S. Campbell 
Hector Mclnnes 
J. II. Plummer 
J. Walter Allison,

N. Curry 
R. E. Harris 
James Manchester 
Walter W. White, M.D.

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

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

^BRANCHES
Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning, 

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

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

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

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

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

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

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

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

tego Bay Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la Mar; CUBA, 
Cienfugos. and Havana (2 branches); PORTO RICO. San Juan.

United States—Boston, Mass.; Chicago, and New York.
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Imperial Bank of Canada
ESTABLISHED 187S

Capital Authorized .............................................................................. $10,000,000

Capital Paid-Up..................................................................................... 6,925,000

Reserve and Undivided Profits................................................... 8,100,000

THE

Bank of Ottawa
ESTABLISHED 1874

HEAD OFFICE - OTTAWA, CANADA,

DIRECTORS

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

HON. R. JAFFRAY. V.-P. 
81r Wm. Whyte. Winnipeg 
Hon. Richard Turner, Quebec 
Wm. II. Merritt. M.D.

(St. Catharines)
W. J. Gage

Head Office, TORONTO

Travellers’ and Commercial 
Letters of Credit

Negotiable throughout the world represent 
a safe and most convenient method of

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

carrying funds when travelling abroad.

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

Savings Department at all Branches.

AGENTS:—Great Britain: Lloyds Bank, Limited; Commercial Bank of Scot­
land. Limited, and Bank of Ireland. France: Credit Lyonnais Germany Deutscne 
Bank. New York: Bank of the Manhattan Company. Chicago: First Natlona 1 
Bank. San Francisco: Wells Fargo Nevada National Bank.

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

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

HEAD OFFICE - TORONTO, Ont
A general banking business transacted

THE HOME BANK 
OF CANADA

ORIGINAL CHARTER 1864.

THE QUEBEC BANK
Founded 1818. Incorporated 1822

CAPITAL AUTHORIZED...................................................................................................$5,000,000
CAPITAL PAID-UP........................................................................................................... 2,727,850
RESERVE FUND...............................................................................   1,250.000

DIRECTORS „
JOHN T ROSS, President VE3EY BOSWELL, Vice-President 

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

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

BRANCHES
QUEBEC Three Rivera

Black Lake Ville Marie
Cap de la Madeleine 
Cedars NEW
lîvïEÏÏ BRUNSWICK
Montreal,4 offices St. John 
Montmagny
Quebec (5 offices) 
Rock Island 
Shawlnlgan Falls 
Sherbrooke 
Stanfold
St. George Beauce 
St. Romauld 
Thetford Mines

ONTARIO 
Hamilton 
Ottawa 
Pembroke 
Port McNIcoll 
Sturgeon Falls 
Thorold 
Toronto

MANITOBA 
Winnipeg

Strassburg 
Swift Current

SASKATCHEWAN ALBERTA
Bulyea Calgary
Denzll Clive
Elrose Edmonton
Govan Empress
Herachel Medicine Hat
Marklnch ___
Neville BRITISH
Pennant COL UMBIA
Rosetown Hunt Ingdon
Saskatoon V an couyer
Sovereign Vi ctoria

Agents in the United States—Chase National Bank, New York ; 
Girard National Bank, Philadelphia ; National Shawmut Bar k, 
Boston; The First National Bank of Chicago, Chicago; First Nati n - 
Bank, Minneapolis; Columbia National Bank, Buffalo; National 
Bank of Commerce, Seattle: First National Bank, San Francisco. 
Agents in Great Britain—Bank of Scotland, London. Agents in 
France—Credit Lyonnais, Paris.

Established 1873

THE
Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund

$5,000,000
2,000,000
1,938,208

650,000

Head Office Toronto MOMTRF A Ï Branches and conriec- 
Six Offices in ivlV^l^l J. tions throughout Canada
Chiej Office—TRANSPORTATION BLDG , ST JAMES ST 

Bonaventure Branch, 523 St. James Street 
Hochclaga Branch, cor. Cuvillier and Ontario Streets 
Mount Royal Branch, cor. Mount Royal and Papineau Ave.
Papineau Branch, Papineau PI. St. Denis Branch, 4 7.8 St. Denis St.

STANDARD BANK
OF CANADA

118 Branches throughout the Dominion 

A general Banking Business transacted

La Banque Nationale
Founded in 1860

Capital........................................................................................................... $2,000,000.00
Reserve Fund............................................................................................. 1,550,000.00

Correspondence invited

THE PROVINCIAL BANK 
OF CANADA

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

<$>

125 OFFICES IN CANADA 

<$>

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

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

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

58 Branches in the Province of Quebec. Ontario and New Brunswick.

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

Sterling Bank of Canada
AGENCIES THROUGHOUT CANADA

Montreal Office - Transportation Building
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THE UNHEALTHY CRAZE FOR 
SKY-SCRAPERS.

The failure of a company owning a large office 
building in Montreal to pay interest on the bonds 
calls fresh attention to the modern craze for new 
buildings. On this continent every city, which 
has passed the country town stage, desires to 
erect a sky-scraper or two and points to these 
as evidences of its metropolitan character. This 
ambition to emulate New York is not only an 
unhealthy sign, but it is also unnecessary. In 
the majority of cities in Canada and the United 
States, there is absolutely no need for building 
sky-scrapers as there are ample opportunities 
for expansion in a lateral way.

In Canada, we have had far too mueh building 
of sky-scrapers and new office buildings and in 
this matter the banks have had a share of the 
blame. The inability to make these office build­
ings pay is not peculiar to Montreal alone, but 
is characteristic of practically every city in the 
Dominion. It is undoubtedly a part of the craze 
which has developed for new buildings and which 
is taken as an evidence of a city’s growth and 
prosperity. In very many cases, the old buildings

Undoubtedly, 
travellers and 
chimneys and 
while making a 
mean more to a 
ings. A good 
banks to adopt

No. 50

General Page

New Incorporations......................  2164
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from which tenants move to the larger and more 
modern structures would do equally well. If the 
money put into the construction of some of our 
sky-scrapers had been put into productive enter­
prises, the results would be more beneficial to the 
country. It is here that the banks are to blame. 
If, instead of loaning a few hundred thousand to 
a group of speculators to put up a modern sky­
scraper, the banks were to loan that money in 
amounts of from $5,000 to $25,000 to small 
manufacturers and business concerns, the results 
to the country would be far more satisfactory. 
A small amount of capital loaned to a manufac­
turer would allow him to expand, to employ 
more people increase his output and lessen our 
importations of manufactured goods. When put 
into a building, the money very often remains 
for years in an unproductive state.

sky-scrapers impress tourists, 
superficial sightseers, but tal1 
prosperous factory employees, 

less spectacular showing, in reality 
country than do fine office build- 
New Year’s resolution for our 
would be to frown on the office



2168 THE JOURNAL OF COMMERCE AND SHAREHOLDER Saturday, Dec. 20, 1913

building craze and to loan the money thus 
saved to our manufacturers and other business 
men.

INDIA’S HOARDING OF GOLD.

Two cables received on successive days were 
in part as follows: “Of the £750,000 of South 
African gold offered in the open market, £200,000 
was taken for India.’’ The next one was as 
follows: “The Bank of England bought £16,000 
in gold over the- counter, while £290,000 due from 
Egypt on December 20th has boon purchased by 
the Indian Council, which will therefore be divert­
ed to India.”

This continual absorption of gold by India is 
having no little effect upon the world’s monetary 
situation. Last year, India absorbed $125,000,- 
000 in gold, or practically a fourth of the world’s 
new supply. In the previous year, she took 
$117,000,«00 with $90,000,000 in 1910, $50,000,000 
in 1909 and previous absorptions of about $20,- 
000,000 per year. In 1913, it is expected that 
the Hindus will absorb in the neighborhood of 
$150,000,000, which shows that the taste for 
tin1 ‘yellow metal’ is replacing the Hindu’s former 
love of silver. Since the beginning of the cen­
tury to the end of last year, India has imported 
$500,000,000 of gold and exported in tin- neigh­
borhood of $125,000,000 leaving net imports of 
$375,000,000.

The world’s bankers were not content to allow 
India to remain on a silver basis and did not 
cease their agitations until they got the country 
on a gold basis. They were so firmly convinced 
of India’s fondness for silver, that they had made 
up their minds that nothing would take its place. 
The gold importations and hoardings of the last 
few years have dispelled that idea. At first gold 
came in small amounts, but with each succeed­
ing year, the amount has increased until to-day 
India is taking and burying one-fourth of the 
world’s output of gold. Now some of the world’s 
bankers are advocating that China be put upon 
a gold basis. If this be done and she follows the 
example of India in absorbing gold, it is difficult 
to say just where the matter will end. Undoubt­
edly the Asiatics are going to play a very im­
portant part in the commerce of the world during 
the next decade or two. The “yellow peril” 
may eventually refer to the hoarding of gold and 
not to the complexion of the Asiatic.

THE GROWING IMPORTANCE OF WIRE­
LESS.

The announcement has just been made that 
fifteen lake liners are installing wireless, this 
being one of the lessons learned from the recent 
great disaster on the Great Lakes. Undoubtedly, 
a large number of the boats could have been 
saved had they been equipped with wireless, 
which would have enabled them to get in touch

with harbors along the shore and also keep in 
touch with one another. The last few years 
have been filled with stories of the wonderful 
achievements of wireless. Many lives have been 
saved at sea and great disasters averted through 
the use of wireless. The world will not soon for­
get the messages which were flashed forth by 
the sinking “Titanic” or more recently by the 
burning “Volturno.”

Wireless is probably the most wonderful dis­
covery of modern times. A short time ago “The 
Scientific American” inaugurated a competition 
among its readers asking for a list of the fifteen 
greatest inventions of modern times. It is some­
what significant that every answer received con­
tained ‘wireless!’ this being the only one upon 
which there was unanimity. Wireless appeals to 
tin1 mystic in us. The ordinary inventions seem 
tangible and real compared to wireless. For 
example, the telegraph and telephone have wires 
which are visible to the eye and along which the 
mind can think of messages as travelling. So it 
is with the great mechanical inventions and other 
modern time-saving and space eliminating devices. 
Wireless on the other hand has no visible means 
of communication. From the sending room, there 
is sent out through the tower messages which 
in some mysterious way arc flashed across thous­
ands of miles of space and are received by simi­
lar apparatus.

Wireless will always be associated with the 
name of Marconi, but this Italian inventor owes 
much to predecessors. Away back in 1838, 
Steinheil of Munich acting on the suggestion of 
Gauss found that the earth itself could be utiliz­
ed to form the return half of a circuit. Steinheil 
only treated telegraphy through the earth, but 
his experiments were of immeasurable value to 
subsequent inventors. Morse at Washington in 
1842 continued the experiments. Later on Trow­
bridge added something to the sum total 
of knowledge and was followed by Sir William- 
Preece, who, in 1882, read a paper before the 
British Association for the Advancement of 
Science claiming that it was possible to produce 
induction currents between circuits a considerable 
distance apart. In that year by means of parallel 
wires set up on either side of the Solent, lie suc­
ceeded in establishing telegraphic communications 
with the Isle of Wight during an interruption to 
the submarine cable. Later Preece and Heaviside 
established communication between the Mainland 
at Crookhaven near Cork with the lighthouse 
on the Fastnet Rock off the Irish Coast. It 
remained, however, for Signor Marconi to com­
bine the accumulated knowledge and so apply 
it that he was able to produce Morse code signals 
capable of going thousands of miles. Today 
wireless is a commercial possibility. Not only are 
ships enabled by means of it to keep in touch 
with each other and with ports, but we send 
commercial messages by wireless across the 
Atlantic. It is undoubtedly the greatest invention 
and wonder of modern times.

SSS#*i#S6Si8SI
, , |



Saturday, Dec. 20, 1913 THE JOURNAL OF COMMERCE AND SHAREHOLDER 2169

OCEAN FREIGHT RATES ON FLOUR AND 
WHEAT.

It is to be hoped that something will result 
from the efforts being made by the Canadian 
millers to reduce the freight rates on ocean 
steamships. As it is at present, there seems to 
be a discrimination in ocean rates between wheat 
and flour. Not only were ocean freight rates in­
creased during the past year from 50% to 100%, 
but the rates charged for the carriage on flour 
were further increased from 5c. to 12c. per 100 
lbs. higher than on wheat. This discrimination 
undoubtedly favors the foreign and British millers 
who are enabled by means of it to import wheat 
and successfully compete with Canadian millers 
who ship their flour.

A few days ago, a delegation representing four 
of the largest milling companies in Canada waited 
upon the Hon. George E. Foster, Minister of 
Trade and Commerce and urged that some action 
be taken to remove the discrimination which 
exists between the ocean freight rates on wheat 
and flour exported from Canada. The millers 
pointed out that the average difference between 
the rates on wheat and flour for the past ten 
years was a little more than 2c. The freight rates 
were then advanced to 23c. per 100 lbs. on both 
but were later reduced on wheat, but kept up 
on flour until the difference ranged from 5c. to 
12c. in favor of the raw product.

This is a matter which affects not only the 
millers, but farmers and many others. It is to 
the advantage of Canada to grind our wheat into 
flour at home as, by so doing the Canadian 
farmer gets the by-products for feeding purposes. 
The manufacturing of the wheat into flour is 
also a part of the general policy advocated by 
good business men everywhere. It is much bet­
ter for a country to manufacture her raw product 
at home than to ship them abroad in a manufac­
tured condition. As there are 70 lbs. of offal for 
every barrel of flour manufactured, it is easy to 
see the advantages which would accrue to the 
farmers of Canada if more wheat could be ground 
into flour at home. However, just so long as 
Canadian millers find a discriminatory tariff 
against them their export business will be curtail­
ed to just that extent. We admit that this ques­
tion of ocean freight rates is a difficult one to 
solve as the control of rates does not come under 
any one particular country. It is to be hoped 
that the Canadian Government will co-operate 
with the British Government and with other inter­
ests and do everything in their power to remove the 
present discrimination against shipments of flour.

MONTREAL’S TREATMENT AT QUEBEC.
The suggestion made a short time ago that 

Montreal should separate from the Province of 
Quebec and establish a Government of her own 
was not a bad recommendation. The bungling 
and mismanagement carried on at Quebec in

connection with Montreal’s affairs is enough to 
drive this city to desperation. Apparently, the 
legislators at Quebec look upon Montreal as an 
easy mark. This city represents considerably 
over one-quarter of the population of the 
province but contributes in taxes by far the larg­
est portion of the total revenues of the province. 
The city of Montreal has only a few representa­
tives in the legislature and they are out-voted 
and out-generaled by the representatives from 
other parts of Quebec who look upon Montreal 
as specially ordained by Providence to provide 
the province with funds.

The latest example of injustice and stupidity 
has to do with the purchase of a library site. 
Some people with a ‘pull’ desired to dispose of an 
out of the way site for a library and the Private 
Bills Committee at Quebec is forcing the city to 
purchase for $700,000 a piece of property which 
is totally unsuited for the purpose. This is only 
one of the many examples of glaring interference. 
Montreal seems to find it particularly hard to get 
justice at Quebec.

It is quite true that Montreal is not famous for 
her civic purity. As a matter of fact, the city 
is notorious for her incompetent city govern­
ment. This, however, is not an excuse for allow­
ing the provincial legislature to plunder her 
coffers. If we are to be plundered at all, we 
would prefer to have our own City Fathers en­
gage in this lucrative and pleasurable pastime. 
We do not want to pay the major part of the 
province’s revenues and then be treated as a 
country village. What we should like to see is 
not only a larger measure of autonomy at Que­
bec, but to see our present city council abolished, 
root, stem and branch. What we need more 
than all else is a Board of Commissioners with 
absolute power to run the city. Montreal could 
well afford to pay a Board of three or five men 
salaries of $25,000 each and turn over thé whole 
management of her civic affairs to them. The 
affairs of the city are miserably handled, the City 
Hall being filled with a lot of incompetents, who 
obtained their positions through 1 pull. ’ In or­
dinary business life some of our civic officials 
would not be tolerated five minutes. Possibly, 
if Montreal governed herself a little better than 
she has been doing, we would obtain a larger 
measure of autonomy and respect from the legis­
lators in Quebec. Certainly the situation both 
in Montreal and Quebec could be improved.

OTTAWA POWER.
A dividend of 2 per cent, and a bonus of 1 

per cent, was declared by the directors of Ottawa 
Light, Heat & Power Co., this week, payable 
January 1st to record December 30. Seven 
thousand shares of new stock will be issued to 
holders of record March 1.

DOMINION TEXTILE.
The Dominion Textile Company will shortly 

erect a new mill and make a large extension to 
its present mill at Montmorency Falls, Quebec. 
The extension will cost three quarters of a million 
dollars.
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Taxation of Life Premiums
By GEORGE E. WILLIAMS,

District Manager North American Life.
The people on this continent would be carrying 

$500,000,000 (five hundred millions) more life 
insurance if the taxes now levied on premiums 
were applied to that purpose. 1 his statement 
exhibits in a startling way the extent to which 
this extortion has gone. It is greater in this 
Province than in any of the other provinces, 
and in only a few of the United States is it as 
large as in Quebec.

There is no excuse possible for such unjust 
taxation and none is attempted save the need 
of revenue.

It is a taxation on thrift and one could quite 
as easily justify tin* taxation of savings bank 
deposits as the taxation of life insurance pre­
miums.

It is not done in Britain nor in Continental 
Europe anywhere. Indeed the very reverse is 
true, for in the Mother land the portion of a 
man’s income paid for premiuns is exempt from 
the income tax. In Germany, as every one knows 
the Government fosters insurance in many ways.

It can only exist here because the policy holders 
are ignorant that the taxation is so heavy and 
that it comes out of their pockets.

The total amount of this tax in the Province 
of Quebec last year was $128,000, the greater 
part of which sum should have gone into the 
surplus of the various companies to be redistri­
buted to thi' policy holders as dividends or profits 
which it is estimated it would increase by 15 per 
cent.

The only justification of any tax on life insur­
ance is that the cost of supervision has to 
be met. This cost last year was $9,400.

A small straight tax on tho companies, as such, 
proportioned to their size, would easily provide 
t his.

The tax is a discriminatory one relieving the 
man who does not think enough of his family to 
provide for their welfare by insurance, and re­
lieving also the members of assessment or frater­
nal societies.

The tax is contrary to all sound principles of 
taxation, and as the Committee on Insurance 
Law of tin1 American Bar Assoient ion recently 
said “It is just as dishonest for a State to lay 
unholy hands on trust funds as lor individuals to 
do it,'”

When policy holders generally learn that they 
arc paying an unjust tax indirectly there will be 
such protests that no government could disre­
gard tliem. Surely it is the* duty of insurance men 
aided by the financial and daily press to inform 
the yet uninformed policy holders.

ST. LAWRENCE & CHICAGO NAY. CO.
Directors of the St. Lawrence & Ghicago Navi­

gation Company, in declaring a dividend for the 
year of 8 per cent., despite the loss of the flag­
ship of the fleet, the James Carruthers, conveys 
an intimation that the company has had a very 
successful season.

It is said that but for the wreck of the Carru­
thers the dividend declared would have been 
very much larger. At the time of the wreck it 
was pointed out that as far as the cost of the 
Carruthers was concerned, it was covered by 
$275,000 insurance on the vessel and the com­
pany’s own insurance fund of over $100,000. 
The company paid 8 per cent, in 1912, 5 in 1911. 
and 3 in 1910.

Security Offerings
Grand Trunk Railway is considering insurance 

of $10,000,000 new debenture stock carrying 
interest at 4%.

A. E. Ames and Company have been awarded 
a block of $32,476 Town of Cornwall, Ontario. 
6 per cent, debentures.

Stockholders of the Washington Water Power 
Company of Spokane, have authorized an increase 
in capitalization of $5,000,000, raising the'total 
issue from $15,000,000 to $20,000,000.

Speaking of his recent flotation of £1,500,000 
land mortage bonds, which were handled through 
Lloyds Bank, Sir William MacKenzie said that 
the underwriting had been done in a couple of 
hours, and when the issue was given to the 
public 80 per cent, was taken up without delay. 
The issue is for a ten-year period bearing 5 
per cent, and selling at 95.

Including Sir William’s two previous flotations 
this year in London, he has secured altogether 
from that market in 1913 at relatively low rates 
$19,000,000.

An issue will shortly be made by Prince Al­
bert, Saskatchewan of £200,000 in five per cent, 
debentures bearing £100 each, at 90.

It was announced in London that the Port of 
London was issuing £1,000,000 four per cent, 
bonds at 92.

It is understood that the Mount Royal Hotel 
Co. owners of the southeast corner of Windsor 
and St. Catherine streets, have secured authority 
to issue $90,000 in six per cent, bonds, to finance 
the erection of a two-storey store and office 
building on that site. The bonds will be taken 
up privately at about 90.

The Uruguayan Government has arranged a 
loan of $10,000,000 with a London and Paris 
syndicate. The Government intends to create a 
tobacco monopoly.

$3,600,000 Province of Alberta 10 year 4$ per 
cent, bonds have been purchased by N. W. Harris 
A Son, of New York. Boston and Chicago, and 
are being offered to the public at a price to yield 
5 per cent. In Canada the offering is being made 
by N. W. Harris & Son, Montreal.

The Calgary Power Company today offers 
£156,100 5 per cent, mortgage bonds at 90.

In a prospectus published this week in London 
inviting subscriptions of £150,000 further prefer­
ence capital Messrs. Mappin and Webb, the 
well-known Sheffield cutlery firm, state that 
important interests have been acquired in Canada 
in which direction they consider there is scope for 
further development.
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Our London Letter.
(Special Correspondence, Journal of Commerce.)

London, December 13th, 1913.
The artificial character of the so-called “revolt” 

of the doctors against service on the panels is 
beginning to become very apparent. Hitherto 
the belief has been general that medicine is an 
over-crowded profession in this country, but it is 
discovered that at the moment there is actually 
a shortage of qualified men willing to take up 
fairly remunerative public appointments. Ap­
pointments which a little over a year ago would 
have brought fifty applicants, have been ad­
vertised for six or eight months in the medical 
journals without bringing in a single reply, though 
in some cases salaries have been doubled. Dr. 
Cox, the Medical Secretary of the British Medical 
Association thinks that this shortage must be 
ascribed to the enormous increase of work thrown 
on the general practitioner by the Insurance Act, 
which simply means that doctors on the panels 
do not care to throw up their positions. Former­
ly young medical men were more than willing to 
accept positions at salaries ranging up to $1,500 
a year. Now, however, the demand for assistants 
is so great that the remuneration greatly exceeds 
the salaries paid by local public authorities. 
So serious has the question become that at the 
opening of the next session of Parliament the 
demand will be pressed for the appointment of a 
departmental committee, or a Royal Commission, 
to enquire into the whole question of the registra­
tion of the medical service of the country. This 
foreshadows the establishment of a State or 
municipal Medical Service, which may or may 
not, as time goes on, result in the comparative 
disappearance of the general practitioner. The 
difficulties in the way of such an establishment 
are not insuperable, as the satisfactory results 
shown by the Royal Army Medical Corps are 
sufficient to indicate. It is certain that large 
numbers of general practitioners have benefited 
greatly by the panel system, and doctors who 
formerly received a per capita allowance of 
$0.60 as club doctor now receive as panel doctor 
a per capita allowance of $1.80.

The Labor Position.
I said a fortnight ago that Mr. James Larkin, 

the Dublin Strike Leader, would fail to commend 
himself to the British working classes as the long 
awaited organiser of the general strike. That has 
now become quite plain. Larkin is already a back 
number; and the few who thought that he had 
it in him to dislocate industry throughout the 
kingdom are much relieved. You will have no­
ticed that trouble has again broken out among 
the railwaymen in South Wales. It began with 
the dismissal of a man who refused to handle 
Dublin traffic. It is always impossible to foresee 
the course of events in super-susceptible Wales; 
but the fact that responsible leaders of the men 
refuse to authorize the strike may be noted as 
another evidence of the lack of discipline in labor 
ranks.

An Unreal Situation.
The political situation here is so remarkably 

curious that it seems necessary to describe it 
at some length. Parliament will not meet till 
early in February; but it is not likely that any 
real change in the situation can be made even 
then. We seem doomed to live till the middle of

1915 in an atmosphere of political unreality. The 
superficial moves, so far as they can be foreseen, 
are simple enough. The Government will make 
some beginning with its immense scheme of land 
and housing reform, possibly without new legis­
lation, and toward the end of its life will bring 
in a measure for some considerable reforms which 
will be entirely inacceptable to the House of 
Peers, who will throw the measure out. There­
upon the Government will go to the country, and 
an election will be fought ostensibly on Land 
and Housing Reform. Meanwhile the Opposition 
is endeavoring to keep up the agitation over 
Ulster, and leaders like Lord Lansdowne, Mr. 
Bonar Law and Mr. Austen Chamberlain, speak 
openly of their convictions that there will be 
civil war unless the Government drops the Home 
Rule Bill, or emasculates it, or appeals to the 
country on it. You perceive that the parties are, 
in effect, manœuvring for positions with a view to 
the next election, which is at least jeighteen 
months distant. For the suggestion that the 
Government should go to the country on Home 
Rule before the end of its natural term may be 
dismissed at once. There is much more than 
Home Rule involved in such a step. In order to 
take advantage of the Parliament Act, which 
was passed to curb the veto of the House of 
Lord, it is necessary that a Commons Bill should 
be presented to the Upper House in successive 
sessions of the Parliament. A dissolution that 
would break that succession would therefore rob 
the Government of the chief results of its hard 
work. For this reason I do not expect a disso­
lution until the Home Rule Bill, the Welsh 
Disestablishment Bill, a Bill for the abolition of 
plural voting, and other measures, have auto­
matically overcome the veto of the Lords and 
been passed into law.

I believe the Government land and housing 
proposals will prove increasingly popular as they 
are understood. It is necessary to remember 
that they cover both rural and urban conditions. 
Indeed, the most popular reform yet foreshadowed 
is that which proposes to give town tenants 
security in their tenure and protection against 
unjust increases of rent based on the tenants’ 
own improvements and this creation of goodwill. 
This also is perhaps the most clearly defined part 
of the general scheme; for what I say about the 
thing as a whole is that it is being presented to 
the country in an unfinished state. On some of 
the most essential points the Government does 
not seem to have made up its own mind yet. 
On other points the original proposals have been 
modified. The Chancellor of the Exchequer is 
moulding his plans as he goes along. The prin­
ciples are definite enough; and it is all to the 
good that the details should be long and widely 
discussed by the whole country before they are 
embodied in a series of bills. But the present 
state of indefiniteness incidentally tends to deep­
en the general political fog.

CONSUMERS’ GAS CO.
The result of the offering by tender of 15,000 

Consumers’ Gas Company shares by tender was 
3,140 shares out of a total of 125,000 offered had 
been sold at an average price of $162, netting the 
company thereby $254,262. The price realized 
indicates the altered state of the investment and 
money markets. The last previous public dis­
posal of gas shares was last June, when 6,810 were 
sold as high as 177 and where the low limit set 
was 166. In previous auctions the price has 
ranged from as high as 214 in 1903 to 180 in 
1907.
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THE CONSUMER AND HIS RELATION TO THE 
PURCHASE OF FARM PRODUCTS FOR

CONSUMPTION
By JOHN I. BROWN, Assistant Manager, Gunn, Langlois and Company, Limited

We have referred to the three principles direct­
ly responsible for the High Cost of Living, as 
far as food products are concerned, and have 
placed them in the order of Producer, Dealer 
and Consumer, because food products pass in this 
order from the producers to the consumer.

In this issue we deal with the Consumer, leav­
ing the Dealer’s or middleman’s case for a later 
issue.

Dealing with the Producer, we have pointed 
out the necessity of specializing in Production 
and Marketing, and the need of recognized stan­
dards for food products which would enable the 
producers to properly prepare for their work in 
advance, and have ready for market these stan­
dards of food products at the season of the year 
when they are in greatest demand.

The High Cost of Living is felt more keenly 
in large congested cities possibly than anywhere 
else, and to give one reason for this, let us, take 
as an illustration an apartment house, accommo­
dating sixty families. Each family, as a general 
rule, does its own buying, as evidenced by the not 
uncommon sight of six to ten different milkmen, 
eight to twelve different butchers and ten to 
fourteen different grocers, all delivering to this 
same apartment, and each one, with perhaps the 
exception of the milkmen, calling several times a 
day. It is folly on the consumer’s part to think 
that it does not cost more to have a quarter of 
a pound of boiled ham ordered by telephone, 
delivered, than it would cost if the purchase was 
made at the store direct, when no delivery cost 
would be entailed. We do not refer to a single 
instance but rather to the general practice, day

Seasonal Fluctuations' in Food
Index PricePotatoesButterChickens Ten Producti

ButterChickens Potatoes Ten Product »

The above chart shows the seasonal price movements of eggs, chickens, butter
and potatoes in contrast

From a producers’ standpoint it is quite evi­
dent that there are many grades of all products 
required to meet the consumer’s varying demand, 
and without the aid of proper standards it is 
impossible for those who would specialize to 
secure the recognition that such services warrant, 
and should demand. The consumer, more than 
either the producer or dealer supplies the evi­
dence for a great deal of discussion regarding 
the difference between the prices paid to the 
producer for his product, and the ultimate price 
paid for the same product by the consumer. To 
enable us to proceed with the discussion from a 
consumer’s standpoint, we will assume, for the 
time being, that the differences in these prices 
are exorbitant, and we will endeavor to show 
that the consumers are more largely responsible 
than anyone else for these marked differences.

after day. This delivery cost must be borne by 
the consumer, alone, hence it should be made as 
small as possible, by the adoption of some method 
of ordering supplies, which would enable an eco­
nomica system of deliveries to be carried out, 
which would mean just that much cheaper sup­
plies to the consumer. If every home would 
order its supplies for a week and have deliveries 
made on Tuesday, Thursday and Saturday’s 
which cou d be done, it wou d revolutionize pre­
sent conditions in a very short time.

Added to the necessity of some better system 
or methods in the ordering and delivering of 
supplies, we would like to mention the present 
method of payment by which the dealer has to 
wait from one to four months for his money. 
Some person has got to pay to carry these debts 
and the consumer who contracts them eventually
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does so. The extra cost or excessive cost of 
deliveries as stated, is added directly to the con­
sumer’s price, so also are the bad debts, hence all 
consumers who wish to help in a solution for the 
High Cost of Living should pay cash and force 
the middleman to make those who demand credit 
pay a sufficient increase over the cash price to 
take care of all bad debts, etc., etc. As it is 
today, the honest buyer has really to pay for 
more than his own goods. If this is true why 
not find out how much yoù are responsible for 
the present conditions, and how much you can 
personally do to remedy the trouble or evil, as 
we may rightly call it.

As we have mentioned the apartment house, let 
us deal more fully with this. Every one who has 
lived in an apartment house or visited friends 
there, knows that it is not the fault of those who 
live in these aprtments that conditions are not 
more adequate for them to keep proper stores of

Per Capita Consumption of Eggs
1900 1901 1902 1903 1904 1905 1906 1907 1908 1909 1910 1911 1912

Tit lain*1900 1901 1902 1903 1904 1905 1906 1907 1908 1909 1910 191 » 1912 Number*

the producer gets and what the consumer pays. 
Furthermore, a great deal of n'ormation would 
be gained by the exchange of ideas, if house­
keepers would cooperate in ordering their supplies 
and do so systematically. It would mean a saving 
of from 15 to 25% in various charges, and added 
to this, if all would buy for cash, it would eli­
minate a great deal of the waste which has be­
come so large a factor in the High Cost of Liv- 
and these factors combined make it really worth 
while, as consumers, to give them our serious 
consideration from an economic point of view.

After all, the consumers are not the most to 
blame for their lack of knowledge of food pro­
ducts, because they have no standards to study 
or use as guides in making their purchases. This 
is where our Governments should play their part 
and while trying to help the producer the consu­
mer should not be overlooked and any education­
al progress made with the consumer would soon

This chart shows the increase in the per capita consumption of eggs in the cities 
of the United States and Canada. The average urban person now eats an egg 

and a quarter for each one he ate in 1900

perishable food supplies, even if proper standards 
were recognized and available. Very few apart­
ment houses today have any equipment where 
these food products can be kept in sufficiency, 
and particularly is this a misfortune where so 
many live under one roof, where ideal conditions 
could prevail if properly worked out on a sane 
cooperative basis. Usually each apartment has 
a small pantry and a small refrigerator. Often 
the latter should not be called a refrigerator 
because perishable products cannot be kept in 
its food chambers in a sanitary condition, owing 
to the lack of proper circulation of cold air. 
Tenants therefore find themselves in the position 
that they have to live from day to day, and this 
coupled with the anxiety for business on the part 
of the middleman has created a supposedly free 
delivery system, which in a large measure is res­
ponsible for the difference in prices between what

reflect itself on the market which would be the 
greatest possible help to the producer and dealer. 
Until our Governments move in this direction, the 
greatest results for the money expended will not 
be obtained. »

It is an easy matter to find fault and even 
to make statements that may read well, without 
any effort being made to prove them. It has 
been said that 99% of the public believe or ac­
cept as right the principles that are advocated 
to meet modern conditions, and that only one 
per cent, have the personal courage or ability 
to work out ways and means of their own that 
will meet their individual circumstances. It 
would almost seem that this statement could be 
borne out in regard to the High Cost of Living. 
From year to year this has been a theme for 
discussion, and newspapers in general have taken 
the matter up periodically, some attributing one
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cause and some another, without getting at the 
real root of the matter or arriving at any definite 
conclusions.

Unfortunately publications of this kind are in 
demand (especially by the consumer who seems 
to bear the burden of it all as his is the last and 
longest price paid for tin; food products in question). 
How few consumers will take the trouble to 
spend the time to find out for themselves just 
how much they are responsible for present con­
ditions. It seems to be human nature to blame 
someone else and unfortunately we do this so 
systematically for a given time that it becomes 
chronic and we are therefore satisfied to spend 
our energies in decrying a cause for the trouble 
instead of finding a solution for it.

If it were possible to have our consumers give 
a few minutes a day of real genuine thought to 
the solution of this problem then each would feel 
that they were directly and personally responsible 
for at least a share, not only of the cause of the 
trouble, but also for the solution if the difficulty. 
It has become a national problem and yet no

Producer

Cause
Government is making a systematic effort to 
combat it today. We must not forget, in making 
this latter statement, that our Government is 
composed of responsible men who have the good 
of their country at heart and whose general 
function is to carry out the desire of the majority 
of those who place them in power, but we think 
that if we as individuals will look upon our own 
responsibility in this matter, we will be able to 
decide very quickly as to whether we are doing 
our share, because each hits a duty to perform, 
if we are to meet this in an ntclligent and prac­
tical way.

What applies to our apartment house will also 
apply, at least in a general way to every other 
class of home. It is true that the poorer classes 
who represent the masses and who only have 
sufficient to live upon from week to week cannot 
very well work out any system of this kind, on a 
large scale, due to the most important fact that 
they have no accommodation to keep perishable 
food supplies, even if they had the money to 
purchase large quantities. This open up a ques­

tion of responsibility which might rest rightly 
upon our municipal authorities. Could not some­
thing be done for the poor, congested parts of our 
cities towards securing sanitary storage accom­
modation to assist the masses of our working 
population, who are forced to live from week to 
week? These very people because of their finan­
cial standing are being forced to buy poor grades 
of food products and often pay excessive prices 
on account of the limited supplies purchased. 
Any city which can adopt a practical system, to 
give its poor food products at their proper value 
and in a wholesome condition will have accom­
plished one of the greatest helps and blessings 
that could be rendered.

Our findings arc that 90% of our consumers 
do not buy and are not making any effort to 
learn how to buy their food products, and our 
recommendations are that each and every home 
should spend considerable time in the study of the 
different grades of food products that they buy, 
study their keeping qualities, how and when and 
where they can be bought to the best advan-

Prodvecer'

Co ~cj?ercc l e 072

Remedy
tage, and realize in doing this that results cannot 
be accomplished unless they are willing to cooper­
ate and give all the support they can to those, 
who by force of circumstances, have to deal with 
those products and make plans for their produc­
tion, as stated in the last issue, sometimes weeks, 
months and even several seasons in advance, to 
have them ready for the market when the con­
sumer needs them.

To make this somewhat plainer we will take 
the instance of lettuce, a vegetable in common 
use. This requires only a few weeks in the pro­
duction before it is ready for market. Potatoes, 
another commodity, need several months from 
the time they are planted before they are ready 
for home requirements. In the case of fruit, it is 
several seasons, from the planting of the tree to 
the production of the fruit for consumption. An­
other instance in this latter class is our pork and 
beef products, the price of which today has 
created a precedent in the annals of Canada. 
Consumers may well ask what are the causes 
of the high cost of meats today. Where is the
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price going to stop? or who is responsible? 
We claim that as long as our consumers will buy 
veal and immature beef, the Producer will go on 
in his indifferent way, and market anything and 
everything he has, just when it suits him, there­
fore the difficulty which we are up against, and 
so the shortage of beef will never be overcome. 
We believe that the consumer can do more than 
anybody else to meet the situation, by refusing 
to buy beef unless it is from two to three years 
old. Another point which the consumer has in 
his own hands is the buying of uninspected meats. 
Our Governments have instituted Government 
inspection for export trade, that is for shipment 
of all meats from Province to Province or out of 
the country, which makes it compulsory that all 
animals be properly examined by a Veterinary 
Surgeon both before and after killing. Why is 
this precaution taken? Simply to safeguard the 
health of the consumer. How many of the con­
sumers ask for inspected meat? Very few. Does 
this not prove the need of education on the part 
of the consumers and at the same time suggest 
that our present law is nadequate, when it allows 
diseased cattle to be slaughtered in uninspected 
houses, provided the meat is to be sold for local 
consumption in the province where killed? 
Surely the consumer does not know the danger 
he is subjected to. If he did he would use the 
greatest care to see that he did not buy any meat 
which does not bear the Government Approved 
Inspection Mark.

What then is required is good and sane co­
operation of the interested public with our 
Government officials, who have matters of Agri­
cultural Development in their hands; and proper 
standardization of food products, which will en­
able the uneducated consumer to purchase and to 
know that they receive the proper value per 
pound of food for which they have paid. It is 
impossible to expect every housekeeper to under­
stand the several grades of beef from which a 
roast could be cut and for which different prices 
should be asked. Here is a point which may be 
gained by cooperation with the butcher.

We have been dealing with the consumer from 
the standpoint of an individual or of a small 
group of indivudals classed together; and have 
tried to prove that there is a great need for them 
to cooperate in the manner of purchasing their 
food supplies and to use standards which our 
Government should formulate, and make possi­
ble, as an aid to all classes concerned.

It is a very difficult matter to make much 
progress when dealing with a large class of people 
such as consumers, in an individual way, and 
Canada is in need today of the definite help of 
large corporations, who represent to a consider­
able extent the consumers, in the form of the 
Travelling Public. We refer to our Hotels, 
Steamships and Dining Car service. If we are 
to make any progress with Canadian Standards, 
one of the first and most important steps will 
be to gain the assistance for this work, of those 
who control one or more of the factors above 
referred to, and especially do corporations who 
control transcontinental and transatlantic ser­
vice, hold great power either to aid or defeat 
honest effort on the part of the Government or 
Producers by the methods they adopt in purchas­
ing their supplies.

It is a general rule, in fact a Canadian Custom 
that all perishable food products for corporations 
are bought by contract at fixed prices covering a 
period of months and this has been the greatest 
cause and hindrance to progressive work that

our advanced Canadian Agricultural methods has 
had to contend with. Until such a time as a 
different system is adopted all the work of our 
Governments and the cooperative effort put forth 
from any source will be retarded.

Consumer, study the Products of the Farm. 
Become acquainted with Food Values and handle 
your Grocery and Butcher accounts as you do 
your own daily business and we venture to say 
that in a very short time the High Cost of Liv­
ing cry will be materially reduced.

THE GLOBE’S ANNUAL FINANCIAL 
SURVEY.

For a great many years the “Toronto Globe’ 
has issued on January 1st an “Annual Financial 
Purvey in which the records of the past year 
are gone over and predictions made for the forth­
coming year. The contents of the forthcoming 
number give promise of being better than any­
thing heretofore published in Canada. Among 
the list of contributors are Lord Strathcona, who 
™^f°n ‘‘Uana«I. as a Borrower in London in 
1 i’ r Mr" 'lctor K°ss> who treats on “1913 
and After;” Norman Angell, author of ‘The 
Great Illusion ” who shows “How the European 
War Game will effect the Supp y of Capital for 
young Countries;” Francis Hirst, Editor of the

Economist, who deals with “Trade Conditions 
of the Present Day;” Professor Skelton of Queen’s 
b. Metz, the Dutch Economist; J. L. Payne, 
statistician of the Railway Department; Thomas 
Cantley of the Nova Scotia Steel Corporation; 
Colonel D. It. Wilkie, president of the Canadian 
Bankers Association and many others contribute 
articles each of whom is eminently qualified to 
treat the subject assigned to him.

This “Annual Survey” is eagerly'looked for by 
business men everywhere as it contains a vast 
amount of valuable data, statistical tables and 
other information invaluable to the modern man 
of affairs. Mr. Ross, the Financial Editor of the 
Globe and those associated with him are doing 
a real service to the country in compiling the 
material which goes into the “Annual Financial 
Survey.

Through the courtesy of “The Globe, ” a num­
ber of these articles will appear simultaneously 
in the Journal of Commerce.

PITHY PERSONALITIES.

An Inside View of Wall Street.
The world over, I believe, speculation is at a 

low ebb. London brokers are in the dumps 
Dullness at Paris and Berlin is pronounced! 
Activity has gone out of the grain markets of 
( hicago and Liverpool -almost completely. Of 
the staples, cotton alone is relatively animated 
But nowhere are things so utterly torpid as in 
Wall Street.

On our own Stock Exchange stagnation could 
scarcely be greater. Its very intensity, however 
if precedent counts for anything, portends a not 
distant change to some degree of activity. Public 
indifference, the passive attitude of powerful 
financiers, dealings between professionals on a 
merely nominal scale, are features which cannot 
last forever. I hear that some of the leading 
interests are only waiting for clearer financial 
and political prospects,—that the latter would be 
the signal for resumption of potential initiative 
on the market’s constructive side.

/■. ,.i

I

> n

I

:

Mi



2176 THE JOURNAL OF COMMERCE AND SHAREHOLDER. Saturday, Dec. 20, 1913

COST OF LIVING.

The Department of Labor index number of 
wholesale prices stood at 138.4 for November as 
compared with 136.8 in October and 136.6 in 
November, 1912. The increase was due to ad­
vances in the prices of grains and fodders, cattle, 
beef, sheep, dairy products, (especially eggs) and 
fresh vegetables. These increases, however, 
were somewhat offset by declines in flour, glucose, 
honey, raw cotton and si k, coke, iron pipe, lin­
seed oil, resin, and raw rubber. The level was 
higher than a year ago in animals and meats, 
dairy products, textiles, hides, leathers, boots 
and shoes, lumber, miscellaneous building mater­
ials, furniture and crockery. A lower level than 
last year appeared in grains and fodders, fish and 
paints and oils. Fruits and vegetables were 
slightly higher, but miscellaneous groceries wore 
somewhat lower than last year. The feature of 
the month in retail prices was the advance in 
eggs, but the movement was also upward in 
bitter, potatoes, coal, milk and prunes. Beef, 
veal and mutton advanced in some localities, 
but fresh pork and lard declined in a number of 
Canadian cities.

According to a bulletin issued by the Depart­
ment of Labor, there were only seven trade dis­
putes in Canada during November, 1913. a 
favorable showing in comparison with October, 
when there were none in existence, and also 
with November, 1912, in which month twenty- 
five were recorded. There was, however, an in­
crease in the number of working days lost over 
the previous month, the figures being 89,000 for 
November, 1913, and 70,700 during October. It is 
worthy of note that of the 89,000 working days 
lost during November 67,500 were lost as a result 
of two disputes in British Columbia, coal miners 
on Vancouver Island and railroad construction 
laborers on the Pacific Great Eastern Railway. 
Three disputes were definitely settled during 
November, leaving four in existence at tin- end 
of the month as compared with eleven at tin1 
end of November, 1912.

POPULATION OF SOUTH AFRICA.

The present racial and labor troubles in South 
Africa calls attention to the numerical relation 
between whites and all others.

The following table shows the population of 
the various provinces in 1904 and 1911 :

European or white.
Province: 1911 1904

No. No.
Cape of Good Hope. . . 583,177 579,741

97 109
Transvaal........................... 420,831 297,277
Orange Free State......... 175,435 142,679

Totals......................... . .. 1,278,025 1,116,80
All other

Province : 1911 1904
No. No.

Cape of Good Hope. . . 1,979,847 1,830.063
Natal...................................... . . 1,093,376 1,01 1.645
Transvaal............................. 1,255,780 972,674
Orange Free State........... 351,471 244,636

Totals........................... . . 4,680,474 4,059,018

Brokers’ Comments
McCuaig Bros, say:—
“The improved condition of the market, which 

has been noticeable for some time past, was em­
phasised during the past week, when under the 
leadership of C.P.R. prices sustained a general 
advance. Unfortunately the announcement by 
the C.P.R. directors was a disappointment to the 
shareholders or else the policy was not considered 
advisable ,as immediately after the proposed 
scheme has been made public the stock suffered 
a severe set back.

“However, the response of the general market 
to the above mentioned advance demonstrated 
the improved technical position and the sold out 
condition of most stocks. Any concerted move­
ment has shown that there is a very limited 
supply of floating stock, which has resulted in a 
substantial advance in a number of securities.

“There is little doubt that money has recently 
become easier on the street, and as a large num­
ber of banks have been conserving funds for the 
end of their fiscal year, there should be plenty 
of funds available for stock market purposes after 
the end of the present year. ”

Mackintosh & Co. say:- “A fair degree of 
strength and activity developed in the market 
during the early part of the week, only to be 
followed by a tendency to .relapse into its former 
dullness; yet with a few exceptions prices showed 
better staying power, and the undertone on the 
whole is somewhat improved. Much of the hesi­
tancy among traders to speculate in the Montreal 
market is influenced more by outside than dom­
estic causes.

Thornton, Davidson & Co. say:-—“There is no 
doubt, however, that it is easier to obtain money, 
although very little is being offered and brokers 
still have to go after what they want. The out­
look is considered to be distinctly more hopeful 
in respect to money and there is reason to hope 
that before a great length of time the supply will 
he more liberal.

The Royal Securities Corporation has issued 
a booklet giving a lot of valuable information 
in regard to companies in which they are parti­
cularly interested. Among others dealt with arc 
the Canadian Car & Foundry Co. Calgary Power, 
Steel Co. of Canada and Porto Rico Railways.

COBALT ORE SHIPMENTS.
Cobalt shipments for the past week follow:

Pounds.
La Rose........................................................... 168,000
McKinley-Darragh....................................... 60,810
Beaver............................................................... 109,780
Tcmiskaming.................................................. 87,220
O’Brien..........................................  82,210
Cobalt Townsite........................................... 82,210
Right of Way................................................ 86,800
Cobalt Comet................................................ 66,200
Penn. Canadian............................................ 65^580

Total........... ............................................... 809,410
The bullion shipments were:—
Mines: Bars. Ounces. Value.

Nipissing.................... 112 131,850 $76,903
Dura. Reduction.. . 62 70,112 42,600
Crown Reserve. . . . 58 65,189 37,809

Total.................. 232 267,151 $157,212
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Among the Companies.
KAMINISTIQUIA POWER.

Gross and net earnings of the Kaministiquia 
Power Company continue to exhibit large gains 
over last year. For eleven months of the com­
pany’s present fiscal year the gross amounted to 
$272,553 as compared with $218,623 for the cor­
responding period of last year.

For the entire year of 1913 gross earnings were 
$243,886.

EASTERN CANADA FUR CO.
Arrangements are being made for the floating 

of another big company, with head-quarters at 
Charlottetown. It is to be called the Eastern 
Canada Fur Farming Company, Ltd. Its capital 
is to be 200,000 7 per cent, preferred shares at 
$5 each. It is to be incorporated under the Nova 
Scotia laws.

LA ROSE.
LaRose for November shows 194,882 ozs. of 

silver produced, which is valued at $110,931. 
After deducting marketing and operating expenses 
the profits for the month are put down as $70,- 
424. The cash surplus as of November 30th, 
amounts to $1,772,161.

The Directors have declared the regular divi­
dend of 10 per cent, and a bonus of 2 per cent.

ALBERTA, PEACE RIVER & EASTERN RY.
Private advices received at Edmonton from 

London are to effect that financial arrangements 
have been completed in England to build the 
Alberta, Peace River & Eastern Railway, from 
Hudson’s Hope to the Pacific ocean, 2300 miles, 
by way of Edmonton and Peace River Crossing, 
with a branch line to Fort McMurray. H. Musk- 
ett King is vice-president of the railway com­
pany, and H. H. Williams is chief engineer.

BRAZILIAN TRACTION.
Brazilian Traction gross earnings for the week 

ending December 6 were $463,486 against $409,- 
661 in the same week last year, an increase of 
$53,825.

DOMINION STEEL CORPORATION.
Directors of the Dominion Steel Corporation 

have declared the regular quarterly dividend of 1 
per cent., payable January. 2nd The C.P.R. has 
recently awarded the Steel Corporation a very 
satisfactory contract for rails.

TORONTO COTTON MILLS.
A proposal to erect a large cotton mill in Wel­

land to be known as the Toronto Cotton Mills 
is now before the Industrial Commissioner. The 
trustee of the new company is L. T. Decourt of 
Boston, who is a shareholder in the Empire 
Cotton Mills of Welland. The company is 
capitalized at $200,000, and their proposition is 
for Welland to put up a building costing about 
$1,000,000. This amount is to be paid back by 
the company in ten years. Mr. Decourt is also 
connected with the Sovereign Cotton Mills, which 
intend putting up a plant in Welland worth over 
a million dollars.

DETROIT EARNINGS.
Detroit United—Fourth week November, $279,- 

070; decrease, $5,912. Mopth November, $911,- 
154; decrease, $13,968. From January 1st, 
$11,673,100; decrease, $1,056,278.

CLEVELAND STEAMSHIP EXTRA 
DIVIDEND.

The Cleveland Steamship Co. has declared the 
regular quarterly dividend of lj per cent, and an 
extra dividend of 4 per cent., payable December 
22 to holders of record on that date.

MEXICANS.
Mexican public utility corporstion earnings for 

the month of November show small increases. 
Mexican Power and Mexican Tramway earnings 
are as follows:—

Mexican Power.
Earnings. Increase.

November, gross................... $ 881,663 $ 96,952
November, net...................... 638,086 51,022
Eleven months gross...........  8,808,922 699,616
Eleven nomths net. . ........... 6,438,541 576,384

Mexico Tramway.
November gross,................... $ 605,467 $ 40,228
November, oper. expense. . 281,542 21,476
November, net...................... 323,925 18,752
Eleven months, gross..........  6,337,805 177,861
Eleven months, oper. exp. 2,947,472 37,571
Eleven months net...............  3,390,333 140,290

OCEAN FALLS PULP & PAPER.
English debenture holders of the Ocean Falls 

Pulp & Paper Co., of British Columbia, have ap­
proved the plan of reorganization of the company 
and the amalgamation with the Power River 
Pulp & Paper Co. and the Crown Paper Co. of 
Portland, Ore. Capital has been guaranteed for 
the erection of a new $3,000,000 paper plant.

CANADIAN CAR & FOUNDRY CO.
The fourth annual meeting of the Canadian 

Car & Foundry Company was held Monday.
As has already been announced the profits for 

the year ending September 30, before providing 
for depreciation and sinking fund requirements, 
and before charging bond interest, amounted to 
$2,351,325.

The gross sales amounted to $20,300,000, as 
compared with $16,500,000 last year, and the 
profits available for dividend purposes, after 
providing for proper depreciation, sinking and 
contingent reserve funds were $1,371,653, as 
against $1,039,932 last year, a gain of 32 per cent

BROKERAGE FAILURE.
The firm of Richardson and Co., stockbrokers 

have decided to go into voluntary liquidation 
and a provisional guardian has been appointed.

Their stock exchange seat has been posted for 
transfer and the assets of the firm will be realized 
at the earliest possible moment.

It is stated that there will be abundant to 
cover all liabilities. The firm’s office is in the 
Metropolitan Building, St. James street.

The step taken will have no effect market wise; 
arrangements have been made some time ago 
through which the stocks being carried by the 
firm were transferred to another house.

. ... ' . .. . ,
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PRUDENTIAL TRUST CO.
Mr. ('. D. S. Henderson will manage the To­

ronto branch of the Prudential Trust Co., Ltd., 
of which Messrs. Aemilius Jarvis & Co., are the 
representatives.

CANADIAN CINEMATOGRAPH CO.
The Canadian Cinematograph Company, Mon­

treal, has been incorporated by letters patent 
with a capital of $500,000.

DOMINION COAL CO.
With the closing of the navigation via the St. 

Lawrence comes the report of the management of 
the Dominion Coal Co. to the effect that the 
company’s shipments via St. Lawrence this year 
amounted to 1,700,000 tons as compared with 
1,590,000 tons in 1912, an increase of 110,000 
tons.

SMART-WOODS CO.
A special meeting of the shareholders of the 

Smart-Woods. Ltd., has been called for Decem­
ber 22nd, to approve a by-law passed by the 
directors providing for the purchase of the Em­
pire Cotton Mills, of Welland, Ont.

The Smart, Woods Co. own control of this 
Welland mill ; but intend to acquire the remaining 
stock. No new securities will be issued.

SHAW1NIGAN POWER.
Gross earnings of the Shawinigan Water A 

Power Company continue to show steady gains 
and a new high record for the company was 
touched in November, when the earnings amount­
ed to $138,000.

The November figures show an increase of $ 1 ,- 
994 over October when gross earnings amounted 
to $136,106.

The eleven months’ returns compare with 
twelve-month totals for the years immediately 
preceding as follows:
1913 (eleven months)........................... $ 1,480,351
1012........................................................ 1,569,671
1011   1,349,715
1010........................................................ 091,020
1000........................................................ 810,171
1008......................................................... 706,244
1907........................................................ 581,103

CONSOLIDATED MINING & SMELTING.
The annual report of the Consolidated Mining 

and Smelting Company of Canada, for the fifteen 
months’ period ended September 30, 1013, shows 
a net profit after writing off $146,010 for develop­
ment, and $103,256 for depreciation, of $008,367. 
This is at the rate of $708,603 per annum and 
more than double the net profit of the preceding 
year. The company earned 13.7 per cent. per 
annum on its paid-up capital of $5,805.200, as 
compared with 5.3 per rent, for the year ended 
June 30, 1012.

CANADA STEAMSHIP LINES.
An official statement announcing the completion 

of the shipping consolidation, to be known as the 
Canada Steamship Lines, Limited, that has been 
under way for some months past, was given out 
by Mr. James Carruthers, president of the Rich­
elieu & Ontario Company, Limited, this week. 
Mr. Carruthers in his statement, says :

“The consolidation of the different navigation 
companies, which has been under way for several

months past, was finally completed at this morn­
ing’s meeting of directors of the Richelieu & 
Ontario Navigation Company, Limited, when the 
sale was completed of the assets of such com­
pany to Canada Steamship Lines, Limited; the 
sale being made in consideration of $12,000,000 
par value of 7 per cent, cumulative preference 
shares of the Canada Steamship Lines, Limited, 
and $4,000,000 par value of ordinary shares of 
such company;

“This puts Canada Steamship Lines, Limited, 
in possession and control of the following com­
panies:

Richelieu A Ontario Navigation Company, 
Limited; Inland Lines, Limited; Northern Navi­
gation Company. Limited; Niagara Navigation 
Company, Limited ; Canada Interlake Limit­
ed ; Quebec Steamship Company, Limited ; Ontar­
io A Quebec Navigation Company, Limited; 
Richelieu A Ontario Navigation Company, of the 
V.S.A. ; Thousand Islands Steamboat Company, 
Limited ; Steamers; Jacques, Biekerdike, Hadding­
ton, City of Hamilton, City of Ottawa.”

“It gives the Canada Steamship Lines, Limit­
ed, a fleet of over one hundred steamers operat­
ing from Port Arthur, at the head of the Great 
Lakes, to the Lower St. Lawrence, and from 
Quebec to the West Indies and from New York 
to Bermuda and the West Indies, as also of the 
valuable docks and wharves of these different 
companies which have been gradually acquired 
within the last sixty years and which give the 
new company unequalled facilities for handling 
its business over the wide stretch of territory 
above mentioned.

“The capital of the Canada Steamship Lines, 
Limited, as already announced amounts to $25 - 
()()(),()()(), divided into $12.500,000 of 7 per cent, 
cumulative preference shares and $12,500,000 of 
ordinary shares, with an authorized issue of 
$9,000.000 par value of 5 per cent, consolidated 
first mortgage debenture stock, which stock is 
convertible into bonds at the option of the holder 
$6,106,300 par value of which will be now issued.

BROPHY, PARSONS & RODDEN ASSIGN.
An order of the Superior Court has been made- 

for the liquidation of Brophy, Parsons A Hodden 
Limited, wholesale dry goods merchants, of Vic­
toria square. The statement of the firm esti­
mates the assets at $264,000 and liabilities at 
$218.000.

On account of the number of orders in hand, 
and the old established business, negotiations 
are proceeding with a view of obtaining more 
capital and settling with the creditors in full. 
Meanwhile the business will be carried on as 
usual under the supervision of Mr. J. ,1. Robson, 
of tin' firm of Robson, Hill, Ritchie A Davy, who 
was yesterday appointed provisional liquidator 
by the court.

The assignment is made on the demand of Mr. 
R. G. Miller, a creditor, the amount of whose 
demand is $250.

The firm, which has been established for up­
wards of twenty years during which time it has 
carried on business on Victoria Square is well 
known throughout the country.

CENTRAL RAILWAY OF CANADA.
The Central Railway Company of Canada 

has resolved to retire existing bonds replacing 
them by a new issue covering the whole main line 
between Montreal and Midland.
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Canadian Pacific’s Cash 
Position.

The last instalment of 20%, or $35 per share 
on the $60,000,000 of common stock offered by 
Canadian Pacific to its stockholders last January, 
has been paid. Company now has fully paid 
an issue of common stock of $260,000,000. The 
$60,000,000 of additional stock was offered to 
stockholders at 175, netting the company $165,- 
000,000 and placing it in an exceedingly strong 
treasury position.

|
SIR THOMAS SHAUGHNESSY

President of the C.P.R. who has been doing 
some financing for his railroad 

during the past week

On June 30th last company had still to receive 
$42,000,000 on account of this $60,000,000 stock 
issue. At that time balance sheet showed cash 
on hand of $30,274,848, so that at present time 
there is, roughly, in company’s treasury, some­
thing over $72,000,000 of cash. This does not 
allow, of course, for any capital expenditures 
that may have been made since June 30th.

Adding to the above total of cash some $44,- 
000,000 due in form of deferred payments on 
land and town site sales and $10,000,000 tem­
porarily invested in government securities, Cana­
dian Pacific would appear to have cash resources 
in hand and to be received within a few years 
totaling $127,000,000. If the item of deferred 
payments on land sales be excluded, amount of 
cash in hand is in excess of $82,000,000. This 
places company in a most secure position respect­
ing its large programme of line extension and in- 
provement.

The company is in its last fiscal year sold 
approximately £3,000,000 of 4% sterling deben-
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ture stock, £1,569,000 of 4% preference stock, 
and $62,000,000 of common stock, which with 
premiums has realized a sum of about $132,500,- 
000. The $2,000,000 of common stock was sold 
in London at 243, netting a profit of $2,860,000. 
This $2,000,000 was amount remaining under old 
authorization of $200,000,000, of which $198,000,- 
000 had been sold up to end of fiscal year 1912.

Out of proceeds of $60,000,000 common stock, 
$34,998,633 first mortgage 5|% bonds will be 
retired. Up to June 30th, a total of $21,841,113 
under this obligation has been retired, leaving 
a remainder of $13,157,520 to be purchased this 
current year. Balance of proceeds is available 
for extension of lines and improvements.

Company’s present construction programme 
is an extensive one. It includes building of 
448 miles of new line and about 1,650 miles of 
double-tracking. The company is going ahead 
with this programme without delay and, accord­
ing to Sir Thomas Shaughnessy, without fear of 
a set back through any reaction that might occur 
in trade generally. Reaction noticeable the last

■ p©

SIR WILLIAM MacKENZIE OF C.N.R.
Another railroad president who has been sue 

cessful in securing funds for 
his road

few months in Canada has not retarded the com­
pany’s construction operations in any way.

To earn as much for its $260,000,000 common 
stock this year as it earned last year for $198,- 
000,000, company would have to earn gross of 
$150,000,000, and net of $52,000,000, allowing 
that interest on land sales proceeds will be about 
the same as last year’s and considering that 
interest on approximately $35,000,000, roughly, 
of first mortgage bonds, $1,750,000 has been 
eliminated.
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Among The Banks
The Bank of Commerce is granting a ten per 

cent, bonus to employees this year. Last year 
they gave 7) per cent.

The first bank of any importance organized in 
America was the Bank of North America organ­
ized in Philadelphia in 1781 with a capital of 
$400,000.

The Hand’s November output was 073,000 fine 
ounces as compared with 718,000 for October.

The Sterling Bank of Canada is opening a new 
branch at North Bay with Mr. W. B. Cummins 
as manager ; and also a branch at Wadena, Sask. 
of which Mr. .1. E. Bowen has been appointed 
manager.
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Mr. Thos. F. How
General Manager of the Bank of Toronto. 

The Annual Statement just issued is the hest 
in the History of the Bank.

The annual general meeting of shareholders of 
tin- Bank of Toronto will be held on Wednesday 
January 14, at noon.

In 1908 Canadian banks had 2,200 branches, 
now they have 3,071.

A new branch of the Bank of Nova Scotia has 
been opened on first avenue, Maisonneuve.

The Banco Hispano, of Madrid, a $20,000,000 
institution, suspended payment of its obligation, 
due to heavy run which began Tuesday, andto 
depreciation of investments the company holds 
in Mexico and Argentina.

The Bank of Commerce has over 3000 em­
ployees.

The new branch of the Banque d’Hochelaga 
opened at the corner of St. James and Atwater 
avenues is under the management of Mr. Cartier, 
formerly of the Ville Emard branch.

New national bank has been organized in St. 
Paul to compete with James J. Hill’s First Na­
tional Bank. New bank will have capital of 
$400,000 and surplus of $100,000.

There are a total of 29,254 banks in the United 
States with a total capitalization of $12,161,000,- 
000.

The Merchants Bank is opening a branch in 
St. Catharines with Mr. George Carruthers in 
charge. This is the tenth branch of chartered 
banks to be established in St. Catharines.

Under its original charter the Bank of England 
has the right to sell beer.

Financial comparative: Invest, investor, inves­
tigate.—(The Wall Street Journal.)

The Bank of British West Africa is increasing 
its paid-up capital from $1,421,018 to $2,241,818.

Major Sam Sharpe, M.P. in a recent address 
to his constituents reminded his hearers that 
Right Hon. R. L. Borden had promised provi­
sions to those who had suffered by the failure of 
the Farmers’ Bank. Major Sharp believes that 
provisions would be made for the payment of 
100 cents on the dollar.

Announcement was made in London recently 
of an increase of capital of the Commercial 
Bank of Spanish America, Ltd., by the issue of 
120,000 £1 shares at par.

For the year ended Nov. 29th, 1913, the Bank 
of Ottawa showed net profits of $706,740.

The Union Bank for the year just ended had 
net profits of $750,095.

TORONTO LEADS MONTREAL IN 
BRANCHES.

In October, 1912, Toronto had 160 bank 
offices and Montreal 113, or 47 less than the 
Queen City. According to the December bank 
statistics to the end of November 33 additional 
bank offices have been opened in this city in the 
13 months that have just passed whereas Toronto 
added about 17 to the number existing a year 
ago. Toronto now has 177, and Montreal 146, 
Toronto’s lead being 31.

ARE YOU ABLE TO SAVE MONEY?
James J. Hill has said a great many things 

well worth remembering. Here is one of them:
“If you want to know whether you aredestin- 

ed to be a success or a failure in life, you can 
easily find out. The test is simple and it is 
infallible: Are you able to save money? If
not, drop out. You will lose. You may think 
not, but you will lose as sure as you live. The 
seed of success is not in you. ”
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LONDON AND THE CONTINENT.
“ While money is in exceedingly strong demand 

in London,” the “Statist” of that city writes, 
“and the discount rate is up almost to the official 
minimum of the Bank of England, rates are fall­
ing in all the great Continental markets; in some 
with remarkable abruptness.”

BANKS SHOULD ADVERTISE.
“ When Mark Twain in his early days was the 

editor of a Missouri paper a superstitious sub­
scriber wrote him saying he had found a spider 
in his paper, and asked whether that was a sign 
of good luck or bad luck.

“The humorist wrote him this answer: ‘Old 
subscriber: Finding a spider in your paper was 
neither good luck nor bad luck for you. The 
spider was merely looking over our paper to see 
which merchant is not advertising so that he can 
go to that store, spin his web across the door, 
and lead a life of undisturbed peace ever after­
ward. ”

RECORD YEAR FOR THE BANK OF 
TORONTO.

The Bank of Toronto has just closed the most 
prosperous year in its history with net profits 
amounting to $850,693. This compares with 
$835,000 for the previous year. An examination 
of the reports shows that progress was made in 
all departments of the bank’s activities. The 
deposits now amount to $43,300,000, a gain of 
almost $2,000,000 during the year. The gold, 
Dominion notes and other quickly available assets 
now stand at over $14,000,000 as compared with 
$12,000,000 for 1912, while the Total Assets 
amount to $60,900,000 as compared with $59,- 
200,000 for the previous year.

In addition to the regular dividend of 11%, the 
bank declared a bonus of 1%, making the total 
disbursement for the year 12%, which absorbed 
$600,000. Bank Premises Account took $300,000 
and Officers’ Pension Fund $20,000, leaving 
$307,000 to be carried forward. Altogether the 
report shows that the past year was a prosperous 
one for the bank and the general manager and 
those associated with him in the conduct of the 
bank’s affairs deserve the thanks of the share­
holders.

The outstanding features of the showing of the
two years are:

1913 1912
Circulation...................... $5,439,107 $5,474,917
Deposits bear interest. 36,420,668 36,164,826

Do. not bear. int.. . 6,885,926 6,457,519
Capital.............................. 5,000,000 5,000,000
Rest.................................... 6,000,000 6,000,000
Profit and loss account 307,272 176,578
Notes & Specie............. 6,645,778 4,870,833
Call loans......................... 1,784,840 1,905,841
Current loans................. 43,478,495 44,763,762
Bank premises............... 2,763,898 1,970,352
Overdue debts................ 73,132 174,774
Total assets..................... 60,925,164 59,226,548

The annual meeting of the bank will be held
in Toronto on Wednesday, January 14, at noon

RUN ON MEXICAN BANK.
Thousands of people formed lines Tuesday at 

the doors of the Banco Central, owing to the 
refusal of all banks except that one to redeem 
state bank notes. Practically- every bill in the 
city issued by an outside bank was brought to 
the Central Bank for redemption.

Many of the people in the lines expressed the 
intention of closing their accounts because of the 
stories in circulation as to the Central Bank it­
self being unsound, although the bankers issued 
a vehement denial of the rumors.

The Central Bank is the pivot organization of 
a chain composed of most of the state banks, but 
already the paper of six outside banks has been 
refused on account of the lack of funds in the 
Central. It is expected paper of others will be 
refused when the deposits of outside banks have 
been exhausted.

BANK OF OTTAWA.
Up to the present time, every bank issuing its 

Annual Statement has shown larger earnings in 
1913 than for 1912. The Bank of Ottawa, which 
held its Annual Meeting on December 17th, is no 
exception to this rule. As a matter of fact, an 
examination of the bank’s reports shows an un­
broken series of gains. The Net Profits, amount- 
in to $706,000, are some $66,000 greater than they
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Mr. G. H. Balfour
General Manager of The Union Bank of Can­
ada, whose annual meeting was held this 
week. The head office of the Bank is in 

Winnipeg.

were a. year ago. Then the Reserve Account 
has been augmented, until today it stands at 
$4,750,000, or $750,000 more than the paid-up 
capital. There have also been large gains in de­
posits, although the year was one when the ten­
dency was to withdraw funds. This increase in 
deposits show additional confidence on the part 
of the public in the management of the Bank of 
Ottawa. Other evidences of progress are shown 
by the fact that the note circulation increased, 
the amount of coin and bullion and other quickly 
available assets have been augmented, while 
the Total Assets have increased from $50,900,000 
to $54,600,030. The report will not only prove

im I ;
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satisfactory to the shareholders and depositors, 
but will be satisfactory to the management as
well.

UNION BANK REPORTS.
Gains in Net Profits, in Deposits, in Reserve 

Account, Current Loans and Total Assets charac­
terize the 49th Annual Report of the Union Bank 
of Canada, whose Annual Meeting was held in 
Winnipeg on December 17th. In brief, the report 
is the best in the history of the bank and shows 
that this well-known institution has been keeping 
abreast of the development which has taken place 
in the country. The Net Profits for the year 
amounted to $750,000 or $46,000 more than for 
1912. The note circulation increased from 
$4,700,000 to $6,200,000, while total Deposits 
made a gain of nearly $9,000,000 and now stand 
at $64,595,000. The bullion, Dominion Notes and 
other quickly available assets also show large 
gains over the figures for the previous year, while 
Loans and Discounts have gained nearly $3,500,- 
000 and now stand at $48,439,000. Total Assets 
have gained from $69,400.000 to $80,776,000. 
This report bears evidence of careful and con­
servative management on the part of the officials.

Mr. Robert Roth, manager of the Sterling 
Bank at Mille Roches, was married this week to 
Miss Elsie Tait, daughter of Mr. and Mrs. P. N. 
Tait, of Mille Roches. Mr. Roth is one of the 
most popular young men in the Sterling Bank 
and is receiving more than the ordinary number 
of congratulations.

BANKING PROFITS LARGER.
Up to the present time eight banks have report­

ed for the year and of these seven show increased 
earnings. The table follows:

1913 1912 Increase
Montreal............. $2,648,402 $2,518,408 $129,994
M oisons,............. 694,356 684,779 9,577
Quebec................. 309,228 294,804 14,424
Toronto............... 850,693 835,787 14,906
Union................... 750,095 706,832 42,363
Ottawa................. 706,740 640,220 66,520
Hochelaga........... 534,700 481,616 53,084
Northern Crown 281,167 291,094 *9,927

P.C. on stock. Dividend.
1913 1912 1913 1912

Montreal............... . .. 16.56 15.70 12 12
Molsons................. . .. 17.36 17.10 12 12
Quebec,................. . . 11.65 11.76 7 7
Toronto................. 17.01 16.96 12 12
Union..................... ... 15.00 14.14 9 8
Ottawa.................. ... 17.97 17.94 12 11?
Hochelaga............. ... 15.26 16.40 9 9
North. Crown... ... 10.24 12.94 6 6

NORTHERN CROWN BANK.
Reports submitted at the annual meeting of 

the Northern Crown Bank held in Winnipeg, 
Wednesday showed a net profit for the year end­
ing November 29, of $281,672.

HOCHELAGA BANK.
Profits of the Hochelaga Babnk for the year 

amounted to $534,700. Mr. A. W. Bonner was 
elected to fill the vacancy on the board caused 
by the resignation of Lt.-Col. Charles A. Smart.

The Krupp Arms and Ammunition Company 
cleared $10,000,000 last year.

ROYAL BANK MAKES NEW RECORD.
The Royal Bank of Canada has just closed the 

best year in its history with net earnings of $2,- 
142,000, equivalent to slightly over 18|% on the 
Paid-up Capital. As this is the first complete 
year since the Royal Bank absorbed the Traders, 
comparisons with previous years are somewhat 
difficult, and an examination of the report con­
tains evidence that progress has been made in all 
departments of the bank’s activities. Of par­
ticular interest is the showing made by the bank 
in regard to cash and quickly available assets. 
At the end of the year, there were equivalent to 
46 2-3% of the total liabilities, while the pro­
portion of actual cash reserves amounted to 
18.83%. The total Assets of the Bank now stand 
at $180,246,000. The liquid assets amount to 
to $72,385,000, while Current Loans and Loans to 
Municipalities, etc., total $102,700,000. While 
the total Deposits reach the large sum of $108,- 
177,000. Altogether the report made by the 
Bank is highly satisfactory. It has come through 
a somewhat trying year for banks with most 
gratifying results, maintaining throughout a very 
large proportion of its Total Assets in liquid form.

GRAND TRUNK RAILWAY SYSTEM. 
Traffic Earnings from December 8th to 14th, 

1913.
1913.............................................................. $1,029.319
1912............................................................... 1,052,340

Decrease............................................. $ 23,021

CANADIAN CEREAL.
It is understood that sufficient bonds of the 

Canadian Cereal & Flour Mills, Limited, have 
been now deposited with the committee of bond­
holders to authorize the action in the final dis­
position of the properties. At present it seems 
likely that the proposed arrangement for carrying 
on this business as a going concern will be con- 
sum mated.

TEA TO BE HIGHER.
Householders who have seen all or nearly all 

the commodities they use advance in price will 
have another drop of bitterness in their cup. 
Tea dealers declare that the price of tea is to 
advance owing to the smallness of the crop. 
The shipments this season to the United States 
and Canada are below those of last year and 
1911, and the stocks of retail and wholesale 
grocers are declared to be the smallest on record. 
It appears that in recent years the planters in 
China and Japan have received so little for their 
product that they have been greatly discouraged, 
and have made no efforts to obtain a large out­
put of teas.

The record of shipments to Canada and the 
United States for the past three years follows:

Pounds.
1913 1912 1911

Japan.................... 29,100,000 35,500,000 40,000,000
Formosa.............  14,750,000 15,100,000 19,800,000
Foochow.............  40,000 400,000 1,500,000
Congou................ 4,900,000 8, 00,0000 10,000,000
Pingsuey and

Country Green 9,800.000 12,300,000 8,900,000

Total to date 58,590,000 71,300,000 80,200,000
Packages

1913 1912 1911 1910
Deliveries dur­

ing Nov. . . 60,113 61,497 59,360 61,660
Stocks in ware '

house Nov30 334,034 428,818 386,372 453,476
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FORTY-FOURTH ANNUAL STATEMENT OF

The Royal Bank of Canada
TO THE PUBLIC: LIABILITIES

Notes of the Bank in circulation.............................................
Deposits bearing interest, including interest accrued to date 
Deposits not bearing interest.............................................................

Deposits by other Banks in Canada...............................................
Deposits by Banks and Banking Correspondents elsewhere 

than in Canada..............................................................................

Bills Payable.............................................................................................
Acceptances under Letters of Credit..............................................

$101,900,790.87
36,276,871.60

$ 405,669.90

1,649,466.73

$13,176,634.69

138,177,662.47

2,055,136.63
990,899.59
361,106.66

TO THE SHAREHOLDERS:
Capital Stock Paid-up..................................................................................................................
Reserve Fund............................................................................................ $12,560,000.00
Balance of Profits carried forward................................................... 1,015,119.58

Dividend No. 105 (at 12% per annum), payable Dec. 1st, 1913 $ 346,800.00
Dividend Unclaimed.............................................................................. 3,426.11

ASSETS
Current Gold and Silver Coin.......................................................... $ 7,802,067.72
Dominion Government Notes ....................................................... 11,664,142.00

$19,466,209.72
Deposit in the Central Gold Reserve............................................... 2,000,000.00
Deposit with Dominion Government for the purposes of the

Circulation Fund............................................................................ 578,000.00
Notes of other Banks............................................................................ 2,576,878.07
Cheques on other Banks..................................................................... 6,566,249.32
Due by other Banks in Canada....................................................... 1,160.12
Due by Banks and Banking Correspondents elsewhere than

in Canada......................................................................................... 3,603,452.05
Dominion and Provincial Government Securities, not ex­

ceeding market value.................................................................... 1,127,312.91
Canadian Municipal Securities and British, Foreign and 

Colonial Public Securities other than Canadian, not
exceeding market value................................................................ 2,081,533.53

Railway and other Bonds, Debentures and Stocks, not ex­
ceeding market value.................................................................... 14,565,306.32

Call and Short Loans in Canada, on Bonds, Debentures and
Stocks.................................................................................................. 9,002,193.01

Call and Short Loans elsewhere than in Canada.......................... 10,817,496.66

Loans to Provincial Governments.................................................... $ 247,435.89
Loans to Cities, Towns, Municipalities and School Districts. . 3,686,624.08
Other Current Loans and Discounts (less rebate of interest). . 98,606,925.14
Overdue Debts (estimated loss provided for).............................. 175,673.57

Bank Premises, at not more than cost, less amounts written off 
Liabilities of Customers under Letters of Credit, as per contra.

PROFIT AND LOSS ACCOUNT.
Balance of Profit and Loss Account, 30th November, 1912. . . $ 610,219.36
Profits for the year, after deducting charges of management 

and all other expenses, accrued interest on deposits, full 
provision for all bad and doubtful debts and rebate of
interest on unmatured bills........................................................ 2,142,100.22

APPROPRIATED AS FOLLOWS:
Dividends Nos. 102, 103, 104 and 105, at 12 per cent, per

annum................................................................................................. $1,387,200.00
Transferred to Officers’ Pension Fund.............................................. 100,000.00
Written Off Bank Premises Account.............................................. 250,000.00
Balance of Profit and Loss carried forward................................ 1,015,119.58

EDSON L. PEASE, General Manager.

$154,761,440.04

11,560,000.00

13,575,119.58

350,226.11

$180,246,785.73

72,385,791.71

$102,716,658.68
4,783,228.68

361,106.66

$180,246,785.73

$2,752,319.58

$2,752,319.58

m
.
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Insurance Notes
If we keep on burning up created wealth on 

this Continent at our present rate of $250,000,000 
per year our fire waste will soon equal Europe’s 
war waste.

The appointment of fire marshals in the 1 nited 
States has nearly always been followed by re­
ductions of at least one per cent, in premiums.

Life insurance policies on this continent are 
mortgaged by policy holders to the extent of 
$550,000,000.'

The Home Life shareholders and policyholders 
will meet on January 8, 1914, to ratify reassur­
ance agreement with the Sun Life.

Speaking of the 1913 tire loss of the Western 
States a contemporary says that the average loss 
ratio will equal 55 per cent. It continues : *' The 
Pacific Coast, which usually can be counted on 
to give a normal loss ratio of from 35 to 38 per 
cent., is hitting it up this year. The best business 
seems to be burning and all the companies are 
hard hit.”

The recent big storm on the Great Lakes did 
$437,500 worth of damage.

A dollar has its greatest purchasing power in 
life insurance.

The Puritan Life of Providence has made a 
remarkable record in at least one respect. At 
last accounts it has paid every claim on the day 
that proof of death was received.

There is woe in Iowa. Out of eighteen fire 
insurance companies, only five are left. The 
mortality has been particularly heavy in recent 
years.

The Citizens’ Fire Insurance Company of 
Baltimore now has a cash capital of $1,000,000. 
There are over 200 licensed American stock fire- 
insurance companies, and of this number only 
twenty-eight have a capital of this size.

Automobiles now have to carry fire- extinguish­
ers. The Automobile Insurance Company of 
Hartford announces a special reduction in pre­
miums provided a Pyrene hand fire extinguisher, 
pump type, of one-quart capacity, approved by 
the National Board of Fire Underwriters, is car­
ried ; a discount of 10 per cent, for dealers’ and 
manufacturers’ ears, and a discount of 15 per 
cent, for all other automobiles.

Further steps were taken this week in connec­
tion with the establishment of a department of 
Insurance at McGill University. Only a few de­
tails now remain to be completed. The lectures 
will commence next fall.

TOPICS OF THE TIMES.
For some years New York has been full of men 

who have been able to convince the owners of 
property destroyed bv fire that it would be ad­
vantageous if not necessary to employ them to 
jack up the insurance companies. Gradually the 
name of public adjusters was given to them. As 
time went on some of them became fair objects 
of suspicion, and vit was obvious that many of 
their claimants had a good reason to turn their 
belongings into eas.h Incendiaries and public

adjusters traveled hand in hand. Superintendent 
Emmett has been active in having laws passed 
that have in a measure put a damper upon the 
activities of these leaches, but says much more 
could be accomplished if the public would give 
him information instead of hiding it. Even the 
honest claimant who has passed over a big share 
of his insurance money to a shark hates to admit 
that he has been fleeced. The people living in 
small towns get along better with the insurance 
companies than residents of large cities. Per­
haps they have more common sense.—(Insurance 
Times.)

INSURANCE HOLDINGS OF NEW HAVEN.
Passing of the New Haven dividend will mean 
a loss of $080,000 in income to insurance com­
panies doing business in New York state, unless 
payments are resumed within a year, this being 
amount received under the 8% rate.

There are 35 life and 234 fire and marine in­
surance- companies authorized to do business in 
New York state. Of these 11 and 32, respect­
ively, and also three foreign companies hold 85,- 
054 shares of New Haven, amounting at par to 
$8,505,400.

The book value of this stock, according to 
1913 report of the superintendent of insurance, 
was $12,042,000. The market value of this 
stock at Friday’s opening figure of 08 was 
$5,783,672, a shirnkage of no less than $0,588,328.

Because of the Armstrong law, passed in 1900, 
as result of the Hughes investigations, which 
recommended the life insurance companies to 
sell all holdings of stocks within a specified time, 
there is only one New York state company still 
holding New Haven stock. This is the Mutual 
Life, which has $3,654,000 par value of stock.

TOTAL DAMAGE $437,500.
The Marine Review has compiled the follow­

ing table of the damage done to stranded vessels 
during the November storm on the upper lakes : 
Steamer Northern Queen at Kettle Point, Lake 
Huron, $25,000; steamer .1. M. Jenks at Midland 
Harbor, Georgian Bay, $25,000; steamer H. B. 
Hawgood at Weis Beach, Lake Huron, $7,000; 
steamer G. J. G rammer at Lorain, Lake Erie, 
$1,500; steamer A. E. Stewart at Whitefish Bay, 
$2,000; steamer Acadian at Thunder Bay, Lake 
Huron, $30,000; steamer Meaford at Saint Mary’s 
River, $500 ; steamer Scottish Hero at Lake 
Superior, $500; steamer Huronic at Whitefish 
Point, $30,000; steamer Pontiac at Simmon’s 
Reef, Straits of Mackinac, $7.500; steamer Not­
tingham near Parisian Island, Lake Superior, 
$75,000; steamer ,1. T. Hutchison at Point 
Iroquois, Lake Superior, $40,000; steamer F. G. 
Hartwell near Iroquois Light Lake Superior 
$30,000; steamer Matthew Andrews at Corsica 
Shoal, Lake Huron. $2.500; steamer Victory at 
Livingstone Channel!, Detroit River, $12,000; 
steamer D. O. Mills at Harbor Beach, Lake 
Huron, $45,000; steamer Saxone in Lake St. 
Clair, $1,500; steamer Fulton at Bar Point, Lake 
Erie, $5,000; Pittsburg Steamship Company’s 
barges collided in breakwater at Cleveland, 
$100,000.

FIRE LOSS INCREASED.
According to the Journal of Commerce, the 

November fire loss in the l nited States and Can­
ada was $15,207,000, against $14,932,750 in 
October. Eleven months’ total was $208,596,900, 
against $207,253,600 in 1912.
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Recent Fires
December 8th.—Fort William, Ont. Three 

fires in the town were caused by over-heated 
furnaces. Damage partly covered by insurance.

December 10th.—Blair, Ont. The residence of 
Mr. John Shearer was burned to the ground. 
The building was insured.

December 10th.—Edmonton, Alta. The Hotel 
Fitzhugh was completely destroyed. The origin 
of the fire is unknown.

December 13th.—Le Pas, Manitoba. The 
Imperial Hotel along with several other buildings 
was destroyed. The damage is estimated at 
$75,000 with insurance of $40,000.

December 15th.-—Quebec, Que. Tourigny & 
Marois’ Boot & Shoe Factory was damaged to 
the extent of $80,000. Insurance on stock $70,- 
500 and $15,000 on property.

December 14th.—Smithville, Ont. Fire was 
discovered in the furniture store of Hans Gracey 
and, spreading to several other buildings, did 
damage to the extent of 155,000. Insurance 
not more than $18,000.

December 14th.—Chatham, Ont. The resilience 
of Mrs. Field, Raleigh, which has been unoccupied 
for some time, was burned down. The origin is 
unknown and the police have been asked to 
investigate.

December 15th.—Brantford, Ont. The cottage 
of Mr. Louis Stander was considerably damaged 
by fire. Believed to be caused by incendiarism.

December 16th.—Toronto, Ont. Damage to 
the extent of $16,000 was done to the newly 
erected Sunday School on Simpson Avenue. The 
cause is supposed to be defective wiring.

December 16th.—Belleville, Ont. Mr. Win. 
Gilbert’s bakeshop with contents was destroyed 
by fire. Cause, defective wiring.

December 16th.—Sault Ste. Marie, Ont. The 
stables of the Pearl Laundry Company, together 
with seven horses, were destroyed. Defective 
wiring said to be the cause. Damage, $3,000.

December 17th.—Montreal, Que. The premises 
of Douglas Brothers, Ltd., 19 St. Maurice Street 
was damaged by fire to the extent of $1,000.

NEW HIGH SCHOOL FOR THE HAT.
(Special Correspondence, Journal of Commerce.)

Medicine Hat, Alta., Dec. 15th.
The Medicine Hat School Board last night 

decided to proceed with the construction of a 
high school and collegiate institute to cost in the 
neighborhood of $300,000. The school architects 
have been given the outlines and will at once 
proceed with the preparation of the detailed plans 
and drawings, as the proposal was unanimously 
ratified at a recent meeting of the ratepayers.

An eight room addition to the Elm Street 
School is now under construction, that building 
being crowded to the limit, it being located in 
the manufacturing district. In short, notwith­
standing the rapid increase in school population 
which is keeping pace with the industrial and 
municipal expansion of the city, the school 
board finds its hands fully occupied in furnishing 
school quarters fast enough to keep up with the 
number of scholars desiring accommodation.

SASKATOON AGAINST BONUSES.
(Special Correspondence, Journal of Commerce).

Saskatoon, Sask. Dec. 15th.
The legislation just enacted by the Saskatche­

wan Government which makes it illegal for any 
city or municipality to grant industrial bonuses of 
any description whatsoever, is warmly approved 
here, although as warmly disapproved in certain 
other Saskatchewan centres. Why industrial 
concerns should be paid to come West so that 
they might make more money than they could 
probably do elsewhere, is a question which the 
thoughtful Saskatonian has for a long time asked. 
As similar legislation exists in Alberta, the cities 
of both provinces will henceforth compete for 
industries on a basis of their individual recom­
mendations only.

The Canadian Northern report to-day that 
their line from Saskatoon to Calgary is completed 
with the exception of four bridges near Calgary, 
and upon these work is being rushed with all 
possible dispatch. Train service is now operating 
between Saskatoon and Drumheller. This new 
line will provide the shortest direct route to 
Calgary, and for its entire length traverses a very 
fertile, well settled country.

LAW SUIT OVER FIRE INSURANCE.
Mr. Justice St. Pierre on Tuesday heard a suit 

at the instance of Hervey Barlow against the 
German American Insurance Company of New 
York. Plaintiff avers that on November 4, 1911, 
he took out a fire insurance policy for a year 
with defendant company. The amount was 
$2,000. On April 23, 1912, there was a fire at 
his premises and the damage done was valued at 
$1,285; application was made to the company for 
payment but it was refused.

The defendants deny that there was any fire at 
defendant’s premises or that goods belonging to 
plaintiff were damaged by fire on April 2, 1912. 
They received no notice as required by law of 
such fire. They assert that at the date of the 
fire plaintiff was not the owner of the goods on 
his premises as a judgment was delivered on 
April 23, 1912, against plaintiff, and in favor of 
the Consolidated Optical Company who were 
then the owners of the goods on plaintiff’s pre­
mises, and furthermore plaintiff had transferred 
to the Consolidated Optical Company all the rights 
under the policy. Suit is pending.

RICH MEN ALWAYS IN DEBT.
A young man, recently graduated from college 

was sent on a special mission by an officer of one 
of the anthracite roads. Returning, he grasped 
the hand of the railroad man and said excitedly: 
“I found that rich men are always in debt.”

“John,” th<‘ railroad man said, “you have made 
an astounding discovery, indeed, Didn’t you 
know that if a man was \yorth his salt he would 
keep all his capital employed? The wealthier 
and richer the man, the better the use of the 
capital. ”

BACK TO THE FARM.
Mr. Brown, the retiring president of the New 

York Central Lines, is consistent. For years he 
has been preaching the wisdom of returning to 
the farms. He is going to his own in Iowa. But 
in spite of his example people will continue to 
gravitate to the cities. The reason is that cities 
arc more interesting than farms to the average 
human being. When the cost of living in them 
becomes prohibitive, then people may stay on the 
farms.

a&'j'-w.' ■'AsâSi*
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Financial and Business Notes
Sir George Paish estimates that in 15 years 

over 1,000 million pounds will be invested in 
Canada, and that the population of the country 
will in that time be doubled.

Postmaster General Samuel of England has 
refused demand of postal employees for a 15% 
increase in wages, thus increasing prospects of a 
strike.

Germany expends over $500,000,000 per year 
for beer.

BANK OF ENGLAND’S STATEMENT.
The weekly statement of the Bank of England

shows the following changes:
Total reserve, increase..................................£1,415,000
Circulation, increase.................................. 216,000
Bullion, decrease.......................................... 1,199,235
Other securities, decrease......................... 496,000
Other deposits, decrease........................... 2,050,000
Public Deposits, increase......................... 139,000
Note reserve, decrease............................... 1,214,000
Government securities, increase............ 9,000

The proportion of the bank’s reserve to liabili­
ty this week is 55.10 per cent. ; last week it was 
55.85 per cent. Discount rate, 5 per cent.

Andrew Carnegie has already given away 
$365,000,000.

Canadian government’s index number for whole­
sale prices for November was 138.4 compared 
with 136.8 in November 1912.

Pres. Willys of Willys-Overland Co. says his 
firm expended $800,000 for advertising this year 
and will spend $1,500,000 for same purpose in 
1911, with probability of increasing it to $2,000,- 
()()(). Company is second largest Auto Company 
in America and has found it pays to advertise.

The Italian minister of finance recently made 
the statement that in the three preceding years 
about $220,000,000 had been received in Italy 
from Italians living in the United States.

Deal by which 400,000 acres of coal lands in 
New River district of West Virginia were to be 
transferred to an English syndicate for $50,000,- 
()()(), has been delayed and options extended for 
six months.

The United States exports over $200,000,000 
worth of iron and steel manufactures each year.

Since the beginning of September 150,000 head 
of cattle have been shipped from eastern Canada, 
to the United States.

More than five times as many immigrants 
entered Brazil last year as went to that vast 
country ten years ago.

1,165,124 people are employed in the factories 
of New York state', of which 347.601 are women 
and 13,519 children between the ages of 14 and 
16.

By mixing three liquids, at a total retail cost 
of SO cents a gallon, John B. Desrochers of 
Providence claims that he can run an automobile 
800 miles.

It is estimated that civil war in Mexico has 
cost foreign investors $350,000,000 tin1 past year. 
Loss includes destruction of property and paralysis 
of business.

Premier Asquith of England declares that lie 
believed ever-growing strain of taxation necessi­
tated by armed peace in Europe would eventually 
accomplish what philanthropists and idealists 
had failed to achieve.

Fifteen lake ljners are installing wireless. 
This is one of the lessons taught by the recent 
disaster.

MEXICAN NORTHERN POWER.

Mexican Northern Power has announced that 
it will defer payment of the interest due on 
January 1st, 1914, on its bond issue. The 
annual general meeting will be held shortly.

LOCAL CLEARINGS DECREASED.

Bank clearings this week of $56,573,019 were 
upwards of $3,720,000 less than the same week 
a year ago. Total a year ago was $60,294,251, 
and two years ago $51,971,216.

C OMMISSION FORM OF GOVERNMENT.

Canadian cities have been slow to take up 
commission government. American cities have 
adopted it much more readily. It is interesting 
to note that at the beginning of the present 
month no fewer than 23 towns and cities in 
Pennsylvania adopted the commission form of 
government, with four councilmen and a mayor 
to act as commissioners.

The author of Pennsylvania’s commission law 
says:

“The measure has already accomplished this:
“ First—An active interest on the part of 

citizens in municipal affairs.
“ Second—A wider investigation of the subject 

of municipal government in this country and 
abroad.

“ Third The selection of competent men for 
city officials, to spend all their time, if necessary, 
in the conduct of the city's business, subordinat­
ing private affairs to it.

“And it has inspired the hope that the dawn 
of good government for cities of the third class 
in Pennsylvania is at hand.”

COST OF NATIONAL TRANSCONTINENTAL
Up to the present time the National Trans­

continental cost the country $135,000,000.
The amounts of money paid out of the Con­

solidated revenue of the country each year since 
1901 towards the construction of the road, are
as follows:—
1904 ...........
1905 .............
1906 .............
1907 .............
1908 .............
1909 ............
1910 ............
1911 ............
1912 ............
1913 ............

$ 6,249
778,491 

1,841,269 
18,910,253 

5,537,867
24.892.351 
19,968,064 
23,487,986
21.110.352 
18,787,059

Total $135,319,945

1
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Financial Review
Pre-holiday dullness characterized the stock 

markets during the week. There was very little 
activity shown in the lists and what few tran­
sactions there were, were at lower levels than 
took place previously. The ‘ Street ’ did not put 
a favorable interpretation upon the plan of financ­
ing by the C.P.R. and that stock, under pressure, 
sold down a number of points, later, it rallied 
to 2I85. A few isolated stocks showed strength 
but in the main the issues showed a sagging 
tendency. The failure of Richardson & Co., 
local brokers, did not effect the market at all 
adversely. It must be admitted that the year 
has not been a cheerful one for brokers and bond 
dealers, but there are evidences that there will be 
a considerable improvement with the turn of the 
year.

The following is the comparative table of 
Stock Prices for the week ending Dec. 17th, 1913 
as compiled from sheets furnished by Messrs. C. 
Meredith & Co., Stockbrokers, Montreal.

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

Commerce.................... 143 201 200! 200! 220
Hochelaga.................... 21 150 150 150 169
Merchants................... 38 186 184 184 191!
M oisons....................... . 36 193| 192! 193! 205!
Montreal...................... 100 233 230 230 241
Quebec......................... 17 120 120 120 130
Royal............................ 60 220 219f 219! 223

MISCELLANEOUS:
Ames Holden, com.. 160 n 9! 9!

Do. pfd.................. 245 70| 70 70
Bell Telep Co............. 73 143 142 142! 159
Brazilian......................... 1058 85! 84 84!
Can Car......................... 25 65 62! 62! 80
Can. Cottons, pfd. . 101 75 74 74 76
Can. Convert.............. 75 40 39 39 44
Can. Gen. Electric.. . . 13 106! 106! 106! 116!
('an. Pacific.................. 4438 223 215| 218! 258
Can. Rubber................ 1 83
Cement, com................ 786 30 28 28! 27!

Do. pfd............... 357 91 90f 91 92!
Crown Reserve........... 3695 1.72 1.70 1.72 3.52
Detroit Ry.................... 260 70 5 69! 70! 71!
Dom. Canners............. 75 65 63! 63! 68!
Dom. Coal, pfd.......... 149 106 105 106 Ill
Dom. Iron, pfd........... 14 94 94 94 104
Dom. Steel Corp. . . . 3905 41 38 38
Dom. Textile................ 231 83è 81 81! 83

Do. pfd.................... 21 103 103 103 104!
Goodwins....................... 100 25 25 25 45

Do. pfd.................... 10 78 83!
Hollinger........................ 530 17.40 17.10 17.10
Illinois, pfd ... ............ 23 92| 90! 90! 92!
Lake of Woods........... 11 128! 128! 128! 119

Do. pfd.................... 47 130! 130 130 118
Laurentide Paper. . . . 5 165 221

Do. new.................. 3 160 217!
Macdonald.................... 260 164 15 164

Do. pfd.................... 5 67 66!
Mont. Cottons, pfd... 65 100 100 100 104
Mont. L. H. & Power. 1938 216 213! 216 224!

Do. new.................... 25 212 212 212 165
N.S. Steel & Coal. . . 125 75 73! 73! 82
Ogilvie............................. 1 122 124
Do. pfd.................... 3 117 120

Ottawa L. & P.............. 264 169! 167 168 169
Penman’s Ltd............. 115 50 49 49 55

Do. pfd.................... 80 80 79! 80 87
Porto Rico.................... 25 58 58 58 72!
Rich. & Ont. Nav. Co. 709 inf 110! ill! 112!

Sherwin Williams. . 204 53 50 50 55
Do. pfd............... 10 99! 99

Spanish River......... 100 10 9! 9! 64
Do. pfd............... 5 40 94

Steel C. of C.......... 110 16 15 15 28
Do. pfd............... 35 80! 80! 80! 89

Tooke.......................... 25 23 23 23 50
Toronto Ty.............. 195 136! 135 135 140
Twin City................ 70 106 106 106 103

BONDS:
Bell Telep. Co___

$
.. 7500 97! 97! 97 100!

Cement...................... .. 8200 96 96 96 100
Can. Car................... .. 1000 104
Can. Rubber........... .. 2000 90 95
Dom. Coal................ .. 4000 96! 96| 86| 98!
Dom. Coal................ .. 4000 96| 96| 96| 98!
Dom. Canners......... .. 1000 97
Dom. Iron................ .. 6000 86 86 86 92
Dom. Textile C . . . .. 1000 99 98
Mont. Power........... ..10000 98 96! 98 100
Mont. Tramways. . .. 3000 97! 97! 97!

Do. Deb............. .. 8600 77! 77 77
Nova Scotia............. 500 89
Quebec Ry................ .. 4900 44 43 43 60
Price Bros................ . £3400 81 81 81
Sherwin Williams. .. 8500 98 97! 98 99!
W. Can. Power.. . . ..10000 77! 77 77!
Winnipeg Elec......... . . 2000 98 98 98

BRITISH IMPORTS AND DAIRY PRODUCE.
How Canadian exporters of butter and cheese 

stand in the English market may be seen in the 
following table of quantities and value of the 
butter, cheese and eggs imported into Great 
Britain in the ten months ending Oct. 31:

From :
Butter.

Cwt. Value.
£

Russia........................................ 693,893 2,519,036
Sweden...................................... 273,130 1,667,803
Denmark............. ........... 1,415,820 8,753,369
Argentine Republic. ............. 63,064 339,531
Victoria........................ ............. 182,108 964,787
New South Wales. . ........... 122,718 646,067
Queensland............................... 138,396 736,185
New Zealand........... ............. 195,153 1,094,663

Total, including 
countries..............

other
........... 3,473,730 20,043,341

Netherlands................
Cheese.

............. 246,069 614,387
Italy............................................ 83,394 281,551
United States............ ............. 15,948 47,132
New Zealand............ ............ 506,611 1,558,572
Canada......................... ........... 1,944,189 3,243,613

Total including 
countries..............

other
......... ! 1,916,885 £5,846,800

ON PORTO RICO BOARD.
Mr. V. M. Drury, of Montreal, has been, 

elected a director of the Porto Rico Railways Co. 
to succeed Mr. J. H. Benn, resigned.

MERCHANTS OPENS BRANCH AT 
VAUDREUIL.

The Merchants Bank of Canada has opened 
a branch at Vaudreuil. Que., under the manager­
ship of Mr. J. A. Favreau.
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C.N.R.’S Position Gains Strength
INCREASED EARNINGS NET AND GROSS PER MILE

Substantial Margin Over Fixed Charges and Interest Obligations—Splendid Position on Eve 
of Linking Together of Various Lines Which Will Constitute a New Transcontinental

Holders of securities in the Canadian Northern 
('. N. 1L will no doubt be satisfied with the re­
port which has just been issued to shareholders 
preparatory to its consideration by shareholders 
on the 24th inst. Although relatively speaking 
the road, or the system, is in a formative state, 
it, is nevertheless paying its way. In all the de­
partments of the company’s business there is 
evidence of substantial growth indicating that 
when all the widely distributed links are brought 
together the results ought to be much more 
sat isfactory.

The report to which we are referring covers 
only that part of the Canadian Northern System 
west of the Créât Lakes, excepting the Canadian 
Northern Alberta. It covers a district that can­
not be described as being other than a purely 
agricultural territory as yet and that industry 
will for some years be the chief source from 
which the business of the company is drawn. 
So far, however the results from operation in this 
class of territory appear to have fully justified 
the policy of 1 lie company. As the president, 
Sir William Mackenzie, points out, the figures 
submitted to the shareholders are “testimony of 
the wisdom shown in the location of the various 
lines. ”

A Sure Future.
We have stated that the road cannot be re­

garded as other than being in a formative state, 
having yet ahead of it very large expenditures 
for which capital will have to be provided. Very 
properly, therefore, the report of the company will 
be searched for evidence of present and prospec­
tive earning capacity. On the money so far 
put into the line, interest has been earned and 
each year the surplus has been added to. For 
the year under review the company earned 
8594,729 more than necessary to pay fixed charges 
and interest on the Income Charge Convertible 
Debenture Stock. Beferrnee to the compara­
tive statistics which are given elsewhere in this 
issue will show also that surpluses have hern 
earned each year, have accumulated now to an 
aggregate of .fti.778,384 or practically 9J per cent, 
on the common stock.

Keeping in mind the fact that the road is s ill 
in the building, that it so far has acted but 
as a feeder to other transportation companies, this 
result is very satisfactory and compares well with 
that shown by other lines in Canada at the 
corresponding stages of their development. The 
results have been obtained under conditions not 
wholly non-competitive. We might, in this con­
nection, examine the character of the freight 
business of the company and the classes of com­
modities handled. From the- comparative figures 
shown below it will be noted that in 1911) the 
company carried altogether 37.355,000 bushels of 
grain an amount about equal to that already 
handled in the first few months of the present 
year. In other lines there is evidence of increas­
es almost as striking.

Description of

Flour, sacks ( 100 lbs.).
drain, bushels...........
Live stock, head. . . . 
Logs and lumber, ft..
Firewood, cords........
Coal, tons...................
Immigrants’ effects, c: 
Build, material, cars. 
Miscellaneous, tons..

Freight Carried.
For Year Ended June 30.

1913
3,047,478 

59,380,957 
239,133 

448,351,000 
233,248 

1,111,865 
4,628 

57,367 
1,371,927

1910
1,789,968

37,355,010
123,635

294,647,000
189,535
282,718

5,068
21,758

989,783
Carrying freight as described in the foregoing 

table is essentially a stable business and one that 
is laying foundations for a greater variety as well 
as greater volume of business in the future. Ob­
viously, the company is “next to the business” 
and it remains for it to connect its various links 
and carry its loads from the farmer to the export 
point and carry back from the industrial districts 
the factory output needed on the prairies. Not 
until this is done will the company reap the full 
benefit of the years of planning and construction 
which in the course of another year will be com­
pleted. The links are already touching each other 
and will shortly be welded into a complete whole 
and operated as such.

Freight Business.
So far the company has developed more rapidly 

as a freight than a passenger carrier. This is 
due no doubt to a policy of extending lines into 
good agricultural country. Along these lines 
settlers are developing the country and passenger 
business will in due course be responsible for a 
higher percentage of the earnings of the company. 
When the lines which gather the farm wealth are 
in direct connection with the industrial centres of 
the East, the general freight as well as the passen­
ger traffic will develop and of the former, the 
company will carry a larger number.

To analyze the figures further than is done in 
the comparative statistics given in this issue 
would be unprofitable. This system just on the 
verge of being put together, cannot be compared 
as to results with systems that have been in 
operation for some years. We have a group of 
disjointed lines, occupying territory that abounds 
in natural wealth, all acquired and extended with 
the ultimate object in view of connecting them 
together into a unified system.

Practical Direction.
Two principles appear to have been kept in 

mind by the guiding hands in the direction of this 
enterprise. It will be noted that all the dissevered 
lines are located in territory where traffic is 
waiting or can be readily developed. Also, it 
will be noted, the lines constructed under Cana­
dian Northern direction are substantial and 
permanent. The roadbed and the bridges are 
not temporary affairs but are put down with a 
view to their being efficient and permanently 
adequate to transcontinental business.

In connecting the Atlantic with the Pacific 
the greatest physical obstacle to be overcome is

I#



Comparative Statistics Showing Growth of Canadian Northern Railway
•Jl
P
C
CL

PROPERTY AND GENERAL BALANCES YEARS ENDED JUNE 30. P

1906 1907 1908 1909 1910 1911 1912 1913
Miles of railway............................................... 2,482.2 2,639.4 2.894.9 3.140.1 3.352.0 3.731.4 4.316.62 4,552.76 o

141 190 398
366

430
470

534
603

en
oPassenger train cars....................................... 130 185 227 275 325

freight train cars............................................. 5,437 6,868 8,065 9,465 11,735 14,778 18,675 23,759
Service cars.......................................................... 157 1226 236 480 611 723 865 1,097 toGENERAL BALANCES:
Road and equipment..................................... $69,858,265 $77,540,324 $85,732,583 $116,260,250 $ 133,782,348 $170,411,188 $191,993,361 $221,257,996
Securities owned............................................... 1,946,667 2,991,703 5,733,673

2,870,145
7,240,913

579,642

5,725,060
6,087,552
7,273,230

5,725,060 
9,683,23 8 
8,231,249 
1,412,162

8,232,007
16,196,526
9,409,081
1,538,534

8,294,007
9,752,503
9,082,674
2,235,050

8,294,006
12,935,165
7,834,174
3,286,680

4,871,039 CO
Material and supplies.................................. 411,915 539.078 1,347,632 COCash, account land sales............................. 3,104,621 3,832,585 4,302,637 4,733,379 2,471,767 2,869,618 2,962,310
Cash account...................................................... 689,514 927,782 1,501,934 982,535 9,873,704 11,356,406

1,019,123
803,367

6,443,248 5,309,757
i-5

1,390,651 892,279 1,481,861 418,113 612,651 1,123,479 987,868 a
Total assets........................................... 74,297,012 90,866,826 108,973,336 142,397,009 174,053,791 221,437,999 231,883,940 262,867,859 a

Capital stock...................................................... 30,750,000 30,750,000 30,750,000 55,000,000 55,000,000 70,000,000 70,000,000 77,000,000
Funded debt, etc............................................. 39,667,385 48,285,985 62,331,237 67,363,479 95,412,203 122,047,419 130,073,397 151,264,153 o
Current liabilities........................................... 2,251,517 2,375,199 2,555,972 5,508,883 6,085,441 7,098,804 8,603,603 10,385,838 c
Equipment replacement fund................. 21,405

6,764,638
2,669,599

47,755
9,976,424
3,311,947

44,136
10,531,994
3,948,518

108,258
12,497,029
4,950,860

304,341
16,421,530
5,565,905

345,561
16,874,836
5,986,553

508,748
16,930,835
6,778,384

a
Railway account.................... 1,628,110 2

>
Total liabilities............................. 74,297,012 90,866,826 108,973,336 142,397,009 174,053,791 221,437,999 231,883,940 262,867,959 r

* Instalments due in respect of 5 per per cent income charge convertible debenture stock. o

n
o

COMPARATIVE OPERATING STATISTICS YEARS ENDED JUNE 30.
TRAFFIC STATISTICS: 1905 1906 1907 1908 1909 1910 1911 1912 1913

Average mileage................................................ ............... 1,586 2,064 2,509 2,866 3,013 3,179 3,383 3,888 4,297
Passenger train miles.................................. ............... 808,282 1,053,247 1,450,590 1,894,491 2,022,778 2,440,870 2,294,519 3,314,063 3,420,821 2
Freight trains miles........................................ ............... 1,495,856 1,951,883 2,259,279 2,886,832 3,038,859 3,899,289 4,031,230 6,555,157 6,553,100 2

Total rev. train miles.............. ............... 2,304,138 3,005,130 3,709,869 4,781,323 5,061,687 6,340,150 6,325,749 9,869,220 9,973,921 R
Passengers carried......................................... ............... 468,591 564,341 703,988 937,036 1,026,787 1,268,294 1,394,361 1,681,760 1,984,978 po
Passengers carried 1 mile......................... ............... 28,883,378 47,182,065 60,683,505 74,468,415 78,044,255 106,217,424 113,506), 4 30 158,400,017 157,225,910 o
Rev. freight moved (tons)....................... ............... 1,368,896 1,727,002 1,822,220 2,615,580 2,958,802 3,809,856 4,675,405 5,970,449 6,821,811 Pi
Rev. freight 1 mile (tons)........................ ............... 385,834,234 535,298,197 657,437,305 875,287,887 1,000,875,386 1,356,351,140 1,385,711,579 2..024,003,946 2,366,393,799 >

INCOME ACCOUNT: Z
Earnings—passenger....................................... ............... $ 663,936 $1,062,639 $1,464,256 $1,846,087 $1,928,686 $2,415,440 $2,756,415 $3,434,141 $3,749,498 o— freight....................................... ............... 3,061,531 4,335,933 5,741,729 6,911,815 7,481,326 10,102,510 11,768,493 15,567,998 18,561,026

— miscellaneous........................ ............... 464,745 505* 184 1,144,213 951,561 1,171,756 1,351,112 1,835,804 1,857,955 1,966,953 in

Gross Earnings............................. ............... $4,190,212 $5,903,756 $8,350,198 $9,709,463 $10,581,768 $13,833,062 $16,360,712 $20,860,094 $24,277,478
X
>

OPERATING EXPENSES: S3
pi

Maint, of way and struc.......................... ............... 557,261 807,692 1,260,960 1,486,030 1,436,440 2,047,831 2,362,004 2,608,866 3,224,929
Maint, of equipment................................... ............... 410,707 585,602 1,033,369 1,330,068 1,252,764 1,840,1 12 2,216,842 3,262,727 3,301,164
Traffic..................................................................... ............... 1,515,300 2,072,057 90,787 120,284 128,728 153,512 263,543 360,474 427.951 X

2.820.781 3,486.638
200,252

3,863,705
214,776

4,879,153 5,879,358
446,897

8,013,253
549,143

9,701,203
848,360

o
General.............................................................. *209,382 169,804 420,878 r

Total expenses............................. ............... $2,644,730 $3,673,733 $5,375,701 $6,623,272 $6,896,413 $9,341,486 $11,168,644 $14,794,464 $17,503,007
0
Pi
»

Net Earnings................................................... 2,229,023 2,974,497 3,086,194 3,685,355 4,491,575 5,192,068 6,065,630 6,773,867
DEDUCTIONS:

48,462
223,960

53,504
223,960

118,993
223,960

147,186
223,960

201,722
225,210

184,585
238,960

238,960
238,960Rentals................................................................. 223,960

Interest on bonds.......................................... 1,075,255 1,351,580 1,698,550 2,214,930 2,535,529 3,136,042 3,680,824 4,028,015
211,234 306,949

2,056
431,248

36,584
480,727

10,174
554,143
28,415

621,399
392,650

71 1,060 
829,553

923,948
988,214

Total deductions......................... ............... $1,128,779 $1,509,449 $1,933,007 $2,443,846 $3,048,784 $3,489,233 $4,577,023 $5,644,982 $6,179,077
Surplus for year.............................................. 719,574 1,041,190 642.348 636,571 1,002,342 615,045 420,648 +844,729
Surplus forward.............................................. ............... 561,899 908,535 1,628,109 2,669,599 3,311,947 3,984,518 4,950,860 5,565,095 5,986,553

Total surplus (Ry.) June 30. ............... $978,602 $1,628,109 $2.669,590 $2,311,947 $3,948,518 $4,950,860 $5,565,905 $5,986,553 $6,778,384
Gross earnings per mile............................. ............... 2,642.00 2,860.34 3,328.10 3.387.80 3,512.03 4,351.39 4,386.15 5,365.25 5,649.97
Operating exp. per mile............................. 1,780.39 2,141,89 2,310.98 2,288.88 2,938,49 3,310.40 3,852.64 4.073.45
Net earnings per mile................................ ............... 974.45 1,079.95 1,186.21 1,076.82 1.223.15 1,412.90 1,534.75 1,512.61 1,576.42
Av. rate per passenger per mile.......... ............... 2.591c. 2.522c 2.835c. 2.381c. 2.344c. 2,184c. 2,428c. 2.115c. 02.284c. to
Av. rate per ton per mile........................ ............... 0.793c. .081c. 0.873c. 0.779c. 0.736c. 0.734c. 0.849c. 0.758c. 0.772c. oo

* Includes taxes. t Includes $230,000, part premium on sale of cumulative stock. -
cO
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presented by the Rocky Mountains. To cross 
them on the lowest possible grade has been the 
object of all companies both in the United States 
and Canada. What has been accomplished by 
the Canadian Northern in this respect is shown 
by the comparative grades of the various roads 
which to date have crossed that range.

Mountain Grades of Trans-Continentals.
%

Canadian Northern.............................................. 0.7
Canadian Pacific.................................................... 2.2
Grand Trunk Pacific............................................ 10
Great Northern...................................................... 2.0
Northern Pacific.................................................... 1-0
Union Pacific.......................................................... 1 • 8
Chicago, Milwaukee & St. Paul.................... 2.5
Santa Fe................................................................... 2.0

The foregoing grades apply only, of course, to 
the mountains. In the ease of the Grand 1 runk 
Pacific the one per cent. grade is only for twenty 
miles between Tote Jeune Cache and Yellowhead 
and the seven-tenths of one per cent, grade of the 
Canadian Northern is only for one division, the 
balance being four-tenths both ways, the same 
as the Grand Trunk Pacific.

A careful study, therefore, of the location of the 
lines of the Canadian Northern and the character 
of the construction reveals the fact that practical 
men have been in charge. Their object has been 
to build a line that would not only be “ next to” 
fruitful sources of business, but would be able 
to carry it at the lowest possible cost.

When Sir William meets the shareholders of the 
company lie will be able to tell them that the 
year just closed was another in which the whole 
of the system was brought closer together; that 
the earnings per mile had steadily increased and 
that the proportion paid to labor under the head 
of transportation was steadily growing. Despite 
the increase in cost of the latter item the com­
pany has, by reasons of handling a greater volume 
of business, been able to earn more net per mile. 
Business will continue to grow but it is quite 
evident that either the cost of moving it will have 
to cease its upward trend or otherwise rates will 
have to move up correspondingly. It will be 
noted that the average rate per ton per mile 
received for freight has remained for some years 
practically the same and tin- transportation cost 
lias gradually increased in proportion to gross. 
This is attributed to the steadily advancing cost 
of labor, a tendency which for the time is being 
arrested and will possibly, in the face of depres­
sion, recede somewhat, But although the com­
pany in its formative stage has had tin' highest 
wages to contend with both in operation and 
maintenance, it has, nevertheless, carried itself 
and leaves a substantial margin over bond and 
interest charges, thus being in a splendid condition 
on the eve of its entering into a system that 
will enable it to secure a larger share of business 
and a large proportion of the haul.

The new Calgary Power issue of £156,400 five 
per cent, first mortgage bonds is being offered in 
London to-day by the Royal Securities Corpora­
tion. The bonds are to be offered at 90, and are 
part of a total issue of £616,400 which matures 
Jan. 1st, 1940

Standard Securities, Ltd., have purchased 
$135,000 five per cent. 40 years debentures of Ste. 
Anne de Bellevue, the block having already been 
disposed of.

CANADA’S TRADE WITH GERMANY.
The following table shows the total trade of 

Germany and the portion secured by Canada:
Trade with the world.

Years ended Dec- Imports Exports,
ember 31. therefrom. thereto.

Marks. Marks.
1902.......................... 5,631,000,000 4,677,785,000
1905.......................... 7,128,825,000 5,731,642,000
1909........................... 8,520,125,000 6,592,242,000
1912.......................... 10,292,100,000 8,888,600,000

Trade with Canada.
Years ended Dec- Imports Exports

ember 30. therefrom. thereto.
Marks. Marks.

1902........................... 9,446,000 38,734,000
1905.......................... 9,779,000 21,775,000
1909................................ 8,389,000 24,821,000
1912........................... 58,130,000 54,254,000

Note.—Mark =23.8 cents.
The following shows certain total imports for 

consumption into Germany for the year 1911, 
with portion received from Canada for years 
ended December 31, 1911 and 1912.

Total Imports from Canada 
Articles Imports.

1911 1911 1912
Breadstuffs: $ $ $
Crain—
Barley........... 462,105,000 .........................................
Oats................ 74,856,000 7,000 1,013,000
Wheat........... 398,875,000 14,259,000 46,273,000

Grain products—
Bran..............  150,622,000 404,000 899,000
Wheat flour. 4,591,000 137,000 248,000

Fruits
Apples, dried. 9,584,000 43,000 3,000

“ fresh. 30,705,0002 ,325,000 1,159,000
Machinery
Reaping........... 12,188,000 1,727,000 2,231,000

Metals 
Aluminium &
manf’r of. . . 13,388,000 .......................................

Asbestos.........  3,807,000 1,726,000 2,376,000
Oilcake............. 104,348,000 1,000 84,000
Provisions—
Butter.............  129,197,000 .........................................

Seeds—
Flax.................. 95,370,000 .......................................,

Timber
Hough.............. 128,385,000 .........................................

Hewn................. 21,467,000 1,000 29,000
Sawn................ 153,061,000 10,000 45,000

NEW INSURANCE COMPANY.
The Nationale Fire Insurance Company, of 

Paris, which was organzied in 1820 as the Royal 
Assurance Company, and which, for political 
reasons changed the name in 1849 to its present 
tot le, has decided to open a branch in Canada.

The management of their affairs are entrusted 
to Mr. J. E. Clement, the present manager of 
the Mount Royal Assurance Company, who will 
in future manage both institutions.

The Nationale Fire has capital of 10,000,000 
francs and assets of over 35,000,000 francs.

The company expects to begin operations 
about the first of the year, application being now 
before the Insurance Department for a license.

The underwriting is being arranged for £200,- 
060 Grand Trunk Pacific? 5 per cent, seven-year 
notes at 97. The issue is guaranteed by Grand 
Trunk.

:T
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The Money Market
The indications are that sufficient new issues 

will appear between now and the end of the year 
to make 1913 a record one for loans in London. 
Apparently, there is to be no let-up in the demand 
for new capital, although rates are higher than 
formerly and money lenders tend to discourage 
new offerings.

The Bank of England still continues to take in 
gold over the counter and ship it out with un­
failing regularity to India and Egypt. Apparent­
ly, the appetite of the Hindus for gold is insati­
able. The heavy demands for gold from India 
is what has kept the Bank of England rate from 
being lowered in sympathy with the Bank of 
Germany. In the United States some progress is 
being made with the Currency Bill, but business 
conditions in the United States are not any too 
favorable. In Canada, several of the Banks have 
held their Annual Meetings and, with but one 
exception, all show larger profits in 1913 than for 
the previous year. The rate of earnings on the 
paid-up capital are also higher. In brief, the 
past year has been a profitable one to the banks 
as they have the financial situation well in hand. 
It is probable that after the New Year that money 
will be easier than it has been for the past few 
months. On the whole the outlook is brighter.

PACIFIC PEARL INDUSTRY.
Pearl fishing, an industry which, when develop­

ed, promises to rival the trade that takes millions 
of dollars to London annually, has been introduc­
ed on the Pacific coast.

Pearls abound along the shores of lower Cali­
fornia, and the pearl industry there is becoming 
one of the most important on the coast.

For many years this rich fishing ground along 
the coast of Mexico and down to the southern 
extremity of the republic of Mexico has been 
worked by an English company under a fifty- 
year concession. During the administration of 
the late President Madero the concession was 
revoked, the company duly compensated, and 
the equipment purchased for $350,000, and the 
territory thrown open to free fishing.

THE WORLD-WIDE FILM EXCHANGE.
A person comfortably seated in space to 

observe the revolution of the earth could be 
entertained continually for one complete whirl of 
twenty-four hours with motion pictures from the 
American films exported this year; twenty-five 
thousand miles of them, enough to loop around 
the equator. This new export business is increas­
ing faster than the gait of seven-leagued boots. 
Twice as many million feet will have been ex­
ported this year than last, according to an 
estimate of the Bureau of Foreign and Domestic 
Commerce. Not all this enormous output carries 
pictures, of course. It is believed that three- 
fourths of the films used all over the world are 
manufactured in this country, and the larger 
quantity of exportations are unexposed, for pic­
ture making by the foreign purchasers. On the 
other hand, most of the imported films contribute 
pictures to the limitless panorama of the moving 
shows. Some million feet of the exported blanks 
return annually printed with pictures from the 
ends of the earth. It is an amazing industry, 
and the interchange helps to make the whole 
world kin.—Providence Journal.

ANOTHER BUGABOO.
A hundred years ago many people thought 

that marine insurance was immoral, because it 
occasionally led to the wilful scuttling of ships 
at sea with the destruction of human lives and 
property, because it was looked upon as a gamble 
and as offering inducements to criminal property 
owners to become felonious incendiaries. Fifty 
years ago many well-meaning, but stupid and 
superstitious people opposed life insurance, be­
cause they thought it was flying in the face of 
Providence and an incitement to murder. Twen­
ty years ago there was a considerable outcry 
against industrial life insurance, because it was 
thought that it promoted child murder. Ten 
years ago there was opposition to employers’ and 
liability insurance, because of its supposed 
tendency to promote negligence and indifference 
on the part of employers, and transportation and 
other public service corporations, thereby pro­
moting accidents and injury to the public, 
together with the unnecessary loss of life human.

To-day all these forms of insurance meet with 
practically unanimous public favor.

But every generation seems to breed its own 
peculiar specimens of human folly and intoler­
ance, and now comes Commissioner Blake, of 
Missouri, announcing his conviction that insurance 
of automobile owners against liability for damage 
to person and property, of druggists against 
liability against mistakes in dispensing medicines 
and of doctors against clains for damages for 
malpractice, are against public policy ; that he 
proposes to ascertain whether he has authority 
to refuse to license companies insuring against 
such risks, and that if the law confer no such 
authority, he will have introduced into the next 
legislature a bill prohibiting such insutance. 
A statute in Missouri expressly authorizes auto­
mobile insurance.

There are some people so insufferably stupid 
that they cannot learn that in this imperfect 
world in which we live, there are few things that 
are wholly good, few blessings that cannot be 
abused.— Insurance Register.

SUN TOO STRONG FOR CROPS.
“Do the crops get too much light in hot, 

sunny weather? Tests made in Louisiana 
show that potatoes, cotton, lettuce, and radishes 
made better growth in that climate when the 
sunlight was cut down by from one-half to a 
great deal more than one-half. When the light 
was cut down to one-fifteenth of normal, none of 
the plants were found to be able to grow. Corn 
grew better in full sunlight than when partially 
shaded. These experiments suggest ideas to 
growers of vegeatbles and flowers in the use of 
cheap cheesecloth or muslin sun-shades for the 
plants. They should remember, however, that 
only is true which works. ’ —(Farm and Fireside.)

SIMMONS AND THE PIN.
One day Simmons saw a pin and remembered 

the old adage, “ See apin, pick it up, and all 
day long you’ll have good luck.” He stooped 
to get the pin; his hat tumbled off and rolled 
into the gutter; his eyeglasses fell on the pave­
ment and broke; his suspenders gave way behind; 
he burst the buttonhole on the back of his shirt 
and nearly lost his new false teeth. But he got 
the pin.

Some people who try to economize on their 
advertising expenditure find it about as profitable 
as Simmons’ lucky (?) pin.—Exchange.
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Montreal Wholesale Markets
December 19th, 1913.

The approach of the holiday season and the 
end of the year makes for the rather quiet 
period in most lines of wholesale trade. Dry- 
goods houses report a fairly heavy volume of 
business passing in Spring cotton goods, but the 
Western travellers who are now in do not report 
much improvement. Payments which at this 
time are usually rather heavy in the wooolcn, 
clothing and fur trades are far below the average 
so far, although this week has shown up better 
than last. The feeling is that the end of the 
year will show heavy stocks and the failure of 
one large drygoods house has already been re­
ported. In the hardware trade a fairly satis­
factory volume of business has been doing, 
although the winter lines have not begun to 
move as quickly as they should. The grocery 
trade report a fair volume of holiday, business 
although collections for the past week have 
been good. The country produce markets have 
been rather quiet during the week, but prices 
are firm owing to the decreasing supplies coming 
forward. A stronger feeling has developed in the 
provision markets and prices for live hogs, 
advanced 35c. per 100 pounds, due to the con­
tinued good demand and the shortage in supplies. 
A very large trade is passing now with the 
United States in all lines of mill feed and ship­
ments for that account have been very heavy 
during the week. In other lines of wholesale 
trades a fair volume of business is reported and 
the feeling is that the holiday trade will so deplete 
stocks that a steady revival is looked for during 
the first few months of the new year. A feature 
of the week has been the large amount of paper 
that has been returned by the banks and this 
condition does not make for much optimism 
among the trade.

COUNTRY PRODUCE.-The butter trade is 
rather quiet for this season of the year with little 
or no outside demand for supplies but as the re­
ceipts are smaller than last year and decreasing 
and the local demand remains fair a firm feeling 
prevails. The demand is mainly for small lots 
to fill actual wamt.s and in this way a fair business 
is passing. Receipts for last week were 3098 
pkgs., which shows a slight increase over the 
previous week and a decrease of 1171 pkgs. as 
compared with the sac in week last year. Receipts 
since May 1st to date show a decrease of 5210 
pkgs. as compared with tin1 corresponding period 
last year. Present quotations are : finest cream­
ery 282e. to 29c. ; fine creamery 28c. to 28jc.; 
seconds, 27jc. to 27fc. and dairy butter 23c. 
to 24c.

A strong feeling prevails in the cheese market 
owing to the continued steady demand from 
English buyers and the limited supplies coming 
forward. The English market is very firm at 
tin1 present time owing to the delays in securing 
New Zealand shipments caused by the strike 
there, so that cables are in the main satisfactory 
to exporters here and a good business is being 
done. The local demand is only fair. Receipts 
last week were 1573 boxes, a decrease of 827 
boxes as compared with the previous week. 
Receipts since May 1st to date show a decrease 
of 192,941 boxes as compared with the corres­
ponding last year. Present quotations are as 
follows: finesst Western September colored 13fc. 
to 131 c. white 13-§c. to 13f c. ; finest Western 
October colored, lS^c. to 13|c. ; white 13|c. to 
13jc.; later makes 13|c. to 13|c.

A fairly active trade is passing in the egg 
market with a steady demand for small lots for 
local consumption and although supplies coming 
forward are small they are ample to meet the 
demand at the high prices which continue to 
prevail. We quote strictly fresh 55c. to 60c. ; 
selected C.S. 37c. to 38c. ; No. 1 candled 33c. to 
34c. ; No. 2 candled 26c. to 27c.

The mild weather prevailing is having its 
effect in slackening trade in the dressed poultry 
market although buyers are anxious to lay in 
their supplies for the approaching holiday season. 
Supplies are coming forward quite frequently 
but not to the same extent as they would with 
cold weather conditions. However the trade 
passing is freely satisfactory and the demand 
is steady with prices unchanged as follows:

Turkeys, 20c. to 23c. ; ducks, 16c. to 18c. ; 
chickens, 12jc. to 18c. ; fowls, 10c. to 14c. ; 
geese, 13c. to 15c. ; live turkeys, 19c. to 29c. ; 
live chickens, 12$c. to 15c. ; live fowls, 12|c. to 
15c.; live geese, 14c. to 15c. per lb.

There is a steady trade passing country 
dressed meats and other lines of country produce 
with prices unchanged and firm. There is a good 
demand for potatoes with Green Mountains 
selling at 80c. to 85c. in car lots and Quebec 
varieties at 75c. per bag extrack, while in a 
jobbing way the former are selling at 95c. to 
$1.00 and the latter at 85c. to 90c. per bag, 
ex-store.

DRY GOODS. There has been a fair amount 
of orders coming in for Spring cotton goods of 
late but as many of the travellers are now off 
the road for the holiday season, the volume of 
business passing during the past week has been 
considerably smaller. However wholesalers state 
that all lines of cotton goods are selling well, 
and they are prepared to meet a large business in 
these lines. Wholesalers however, are showing 
little disposition to place their orders for woolens 
and payments for their goods from their custom­
ers which at this time of the year are usually 
quite heavy, have been much below the average. 
Clothing houses are still very slack and in many 
cases have greatly reduced their staff. The 
cotton mills are very busy and report labor con­
ditions better than for some years past, which is 
no doubt due to the slackness in other lines of 
trade. Knitting mills working on cotton goods 
are also very busy but those on woolen goods 
and the woolen mills are very slack and are 
finding difficulty in securing even a fair amount 
of orders.

FLOUR MARKET. The demand from Euro­
pean sources for spring wheat flour has shown 
some inprovement over last week and as prices 
bid have been somewhat more in line with millers 
views here the volume of business done shows 
some improvement. The condition of the local 
market shows little change with prices firm and a 
fair volume of business doing in spring wheat 
flour for domestic consumption. First patents 
are selling at $5.40, seconds at $4.90 and strong 
bakers at $4,70 per bbl. in bags. The demand 
for winter wheat flour is rather quiet but prices 
arc firm owing to the continued small offerings 
from Ontario millers. Choice patents are selling 
at $4.75 to $5.00 and straight rollers at $4.50 to 
$4.60 per bbl. in wood and the latter in jute at 
$2.00 to $2.10 per bag.

GRAIN MARKET.—Business over the cable 
has been rather quieter this week than last 
owing to the fact that the enquiry has been 
slower and bids made mostly out of line with 
prices here. The enquiry for oats has been fair
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at a decline of l^d. per quarter so that the 
volume of business done has been small. The 
demand from United States buyers has also 
fallen off somewhat, although the business 
worked for this acconut has been fairly large 
since the passing of the Underwood Bill. The 
local demand for coarse grains is rather quiet 
this week and business slow. A fair trade is 
passing in oats in car loads with sales of No. 2 
C. W. at 41jc, to 42c. and -No. 3 C. W. at 40|c. 
to 41c. per bushel, ex-store. There is some de­
mand on spot for Manitoba feed wheat and 
sales of car loads were made at 67c. to 71c. per 
bushel, as to quality, ex store.

GROCERIES.—There has been a fair amount 
of Xmas business doing, but collections for the 
past week have not been good and a considerable 
amount of paper is being returned by the banks. 
The primary markets are mostly strong. Tea 
is firm but a slight weakness is existent in the 
market for sugar and molasses. It is thought 
that when the Atlantic Sugar Refinery gets 
going it will be a big factor in the sugar business 
and the tendency will be towards easier prices. 
There is, however, some opposition to this 
view by those dealers who think sugar reason­
ably low at the present time. Such lines as prunes 
raisins and dried fruits are moving well and 
prices are very firm owing to the fact that 
growers have guaranteed prices until the first 
of August instead of the first of April as formerly 
There is a scarcity of almonds, the shelled 
varieties are selling at 40c. per pound and un­
shelled, as high as 18c. per pound. A feeling 
among the trade is that the holiday business will 
deplete stocks considerably and a steady trade 
is looked for during the first months of the new 
year.

HARDWARE. -The week has been a fairly 
active one for nearly all winter lines of hardware 
although the return of mild weather conditions 
somewhat slackened the demand for such lines 
as shovels, bells, skates and sporting goods. The 
Xmas demand is still evident, however, and re­
tailers report that the trade in these lines this 
year is very large and will in all probability 
show an increase over any previous year. Whole­
salers report that the year’s turnover will show 
an increase over last year’s although the last few 
months have been a little slacker than the 
average. Collections from the West are improv­
ing while those from the East have been well 
maintained and satisfactory. The stone and 
heating business is very quiet although the gas 
stove business in Montreal this fall is said to 
have been a record one. Business in practically 
all lines of paints and oils is very quiet for imme­
diate shipments but a fair amount of orders is 
being received for later delivery. On the whole 
business for the week might be said to be well 
up to the average for the season of the year.

MILLFEED AND ROLLED OATS.—The 
demand for all lines of millfeed is steadily in­
creasing and an active business is being done. 
The market remains firm but no change of prices 
is to be noted. Bran is selling at $21, shorts at 
$23 and middlings at $26 per ton, including bags. 
Moullie is in good demand with sales of pure 
grades at $29 to $31 and of mixed at $21 to $28 
per ton. The demand for rolled oats is fair and 
a firm feeling prevails in the market but prices are 
unchanged at $4.40 to $4.50 per bbl. in wood and 
at $2.10 to $2.12^ in bags.

PROVISIONS.—A stronger feeling exists in the 
market for live hogs owing to the smaller offer­
ings and the continued good demand and prices

were advanced early in the week, 25c. per 100 
lbs. An active trade is passing with sales of 
selected lots at $9.25 per 100 lbs. weighed off 
cars, abattoir fresh-killed at $13 to $13.25, 
country dressed light weights at $12.75 to $13 
and heavy at $12.25 to $12.50 per 100 lbs. The 
trade in most lines of smoked meats is increasing 
owing to the near approach of the holiday season, 
and a good many orders arc coming forward from 
outside sources for supplies of hams and bacon. 
The tone of the market is firm with sales of 
medium weight hams at 19c. and breafast bacon 
at 17c. to 19c. selected Windsor bacon at 22c. 
and boneless Windsor bacon at 24c. per lb. 
The demand for lard is fair and prices are un­
changed.

ONTARIO MINERAL PRODUCTION.
Returns made to the Bureau of Mines under 

the Mining act show that the production of metal 
and metalliferous substances from the mines and 
works of Ontario during the nine months ended 
Sept. 30, 1913, was as follows. The changes as 
compared with the corresponding period of 1912 
are also noted.

Quantity. Value. Increase.
Product : $ $

Gold, ounces... 159,963 3,281,027 2,163,692
Silver, ounces. . 23,171,536 12,967,138 259,312
Copper, tons . . . 9,237 1,311,681 169,605
Nickel, tons.. . . 18,233 3,825,633 457,196
Iron ore, tons. . 143,979 314,590 213,306
Pig iron, tons. . 440,954 5,792,022 *259,956
Cobat ore, tons. 
Cobalt and nicke

71
1

12,917 *44,697

oxides pounds 740,089 290,597 113,811
Lead ore, tons.

* Decrease.
882 3,000 3,000

THE AVERAGE MAN.
Pa, what is meant by the average man?”
“The average man, my son, is a person who is 

waked up every morning by an alarm clock, eats 
his midday meal on a stool, catches a trolley car 
to go home and never displays the slightest inter­
est in the price of automobile tires. ”—(Birming­
ham Age Herald.)

THE COFFIN COMBINE.
Perhaps in the midst of our struggles with the 

high cost of living it may seem like borrowing 
trouble to worry about the cost of dying, but we 
can see no good in the newly-formed $3,000,000 
coffin combine. The coffin industry is already 
protected by a 25 per ■ cent, duty against the 
United States, and 17j per cent, duty against 
Great Britain. Last year, however, every coffin 
which entered Canada paid its 25 per cent. duty. 
Those manufactured in Canada, it need hardly 
be said also, had their cost inflated to at least 
this extent. We wonder how much higher the 
coffin trust will raise the cost of dying, which, 
after all, falls on those still living. Not content 
with taxing a man all his life, and perhaps 
worrying him into an untimely grave, the pro­
tectionists do not cease their exploitations until 
the earth is thrown over the 25 per cent, pro­
tected coffin with a 32| per cent, protected spade. 
(Grain Growers Guide.)

■

■
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New Incorporations
The following companies were granted charters 

during the past week. The place mentioned is the 
head office of the company and the names follow­
ing are provisional directors ;—

MONTREAL, Que.—The Consolidated Realty 
Company, Limited, $500,000; J. Brailey, V. Mc- 
Fall, E. Thompson, T. B. Gould and T. J. Coon- 
an. The Canadian Last Block Co., Limited, 
$50,000; O Dufresne, E. Robin, L. P. Deslong- 
champs, J. Ouimet, and A. Martel. Automobile 
Tire & Supply Company, Limited, $30,000; J. W. 
Blair, F. J. Laverty, C. A. Hale, J. Trudel and 
W. G. Girouard. Canadian Cinematograph 
Limited, $500,000; A. E. deLorimier, J. E. 
Morier, E. Charette, E. H. Godin, and J. L. 
Girouard. Mutelle des Voyageurs de Commerce, 
Limitée, $200,000; E. Bouchard, .J. Donaghy, M. 
Girard, A. Perreault and L. Montpetit. West 
End Photo Plays, Limited, $50,000; A. II. Hall, 
G. C. Papineau-Couture, L. Fitch, V. W. J. 
Henry-Anderson and M. I. Bustin. Fogarty- 
Paterson, Limited, $50,000; A. Wainwright, M. 
Alexander, C. Sinclair, D. Burley-Smith and J.
L. Lawrence. Equity Trust ('o., Limited, $100,- 
000; W. Bovey, G. V. Cousins, A. H. Elder, W.
G. Campbell Lanskail and B. M. Rice. Home 
Construction Company, Limited, $50,000; T. B. 
Gould, T. ,1. Coonan, C. Thomas, L. M. Smith 
and E. M. Jackson. Allison & Co., Limited, 
$100,000; A. E. deLorimier, E. H. Godin, J. E. 
Morier, E. Charette and J. L. Girouard. The 
Universal Supplies, Limited, $20,000; H. Lamothe 
J. L. St. Jacques, O. A. Lamothe, B. Denys and 
Yvonne Saint-Arnaud. J. R. Baxter, À Co., 
Limited, $75,000; ,1. R. Baxter, W. J. W. Booth, 
T. R. Eland, H. Weinfield and P. Ledieu. P. L. 
Schmidt Hardware, Limited, $50,000; A. L. Fish­
er, J. Pritchard, M. Thivierge, M. Alexander and 
C. Sinclair.

OTTAWA, Ont.— The Northern Canada & 
Peace River Development Company, Limited, 
$100,000; M. E. Arbey, O. H. Jaeger, J. E. 
Lesieur, J. Baptiste Gourgon and R. O. Dawson. 
Lloyd Blackmore and Company, Limited, $40,- 
000; Lloyd Blackmore, V. Belanger, K. F. Mac- 
Gibbon, J. Mitchell and W. A. Wyman.

WOODSTOCK, Ont. -Shaw-Wood Knitting 
Mills, Limited, 150,000; ('. G. Greenshiedls, 
E. R. Parkins, W. Taylor, J. M. Mont le, and R. 
E. Allan.

SHERBROOKE, Que. The Sherbrooke Black 
Fox Company, Limited, $150,000; W. Farwell, 
I). J. Steele, J. E. Smith, G. 1). MacKinnon and
H. R. Fraser.

YARMOUTH, N.S.—Consumers Fish and (.'old 
Storage Company, Limited, $50,000; E. E. Prior,
M. P. Shaw, H. Franklin, P. H. A. Rich, E. P. 
Randlett, E. J. E. Livingstone, G. M. Ingalls, 
A. L. Parker, W. D. Sweeney and W. F. Moore.

THREE RIVERS, Que.—Cambridge Knitting 
Mills, Limited, 150,000; C. G. Greenshields, E. R. 
Parkins, W. Taylor, J. M. Montle and R. E. 
Allan.

QUEBEC INCORPORATIONS.
The following companies were incorporated in 

the Province of Quebec during the past week : 
La Compagnie Mutuelle, Limitée, $1,000,000; La 
Manufacture de, Conserves de Saint Joachim, 
Limitée, $20,000.

ONTARIO INCORPORATIONS.
The following companies were incorporated in 

the Province of Ontario during the past week : 
Women’s College Hospital and Dispensary; The 
Toronto Press Club; Windsor Properties Limited, 
$32,000; The Russell Arena Company, Limited, 
$10,000; Peachland Co-operative Company, 
Limited, $1,000; The Sudbury Furniture Com­
pany, Limited, $40,000; Solo Player Piano Com­
pany, Limited, $40,000 ; Haldimand Montana 
Limited, $40,000; Galt Knife Co., Limited, $50,- 
000; Stoddard’s Limited, $40,000; The Stratford 
Country Club, Limited, $40,000; Canadian Sales 
Agency, Limited, $40,000; Columb Tyres Import 
Company, Limited, $50,000; Canadian Elevator 
Equipment Company, Limited, $100,000; The 
Hepworth Silica Pressed Brick Company, Limit­
ed, $125,000; Toronto Skating Club.

Curtis’s & Harvey (Canada) Limited, have in­
creased their capital from $250,000 to $500,000.

The undernoted companies have changed their 
names:—The Ontario Pipe Line Company, Limite 
ed will now be known as United Gas and Fuel 
Company of Hamilton, Limited; Wells Adjustable 
Chaplet Co., Limited is now Wells Pattern & 
Machine Works, Limited.

OTTAWA LIGHT, HEAT & POWER.
It was announced this week that a new issue 

of $700,000 stock would be offered at par to 
Ottawa Light, Heat & Power shareholders of 
record March 1st, 1914, thus increasing the 
capital of the company to $3,500,000.

The first payment of 20 per cent, will fall due 
April 1st, and 20 per cent, will then be payable 
on the first of the four succeeding months.

The company also declared its regular quarter­
ly dividend of 2 per cent, and a bonus of 1 per 
emit., thus carrying out the policy inaugurated 
in June last, which placed the stock on q 10 per 
cent, basis.

The earnings of the company have shown a 
steady increase since the present concern acquired 
the Ottawa Gas and Ottawa Electric Companies, 
as will be seen from the following comparative 
table:

P.C. on
Gross. Surplus. Stock.

1909 ....................... $512,729 $163,592 11.25
1908........................ 588,681 205,406 12.83
1910 ........................ 638,048 ‘ 216,107 15.38
1911 ........................ 711,700 268,740 13.43
1912 ........................ 772,298 298,042 14.90

The falling off in the percentage earned on 
stock in 1911 is explained by the 25 per cent, 
stock bonus declared within the year.

EGG CONSUMPTION.
Government figures have a significant bearing 

on the present high cost of eggs. During the 
last twenty years production in Canada has more 
than doubled, but the population has almost 
doubled and the consumption per capita increased 
from 11.8 dozen in 1891 to 17.39 dozen in 1911. 
Also the imports have increased from 602,000 
dozen in 1891 to 2,378,000 dozen in 1911.

The imports of eggs during 1912 amounted to 
13,294,000 dozen, of which British Columbia 
took nearly one-half.

C. N. R. EARNINGS GAIN.
Canadian Northern’s gross earnings for the 

week ended Dec. 14, were $503,200, an increase 
of $31,060, bringing up the gain from July 1 
to $1,048,200.
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THE WEALTH OF FRANCE.
The Directors of the Bank of France were 

alarmed by the panic of 1907 in respect to the 
relation of their $500,000,000 gold reserve to 
the world’s banking gold reserve and they then 
secretly voted to raise their gold reserve by 50%. 
It is now above $700,000,000. The population 
is not increasing, but wealth is increasing at 
such a tremendous pace that the directors of the 
Bank of France are again' in alarm. France 
among the nations of the world is underarmed, 
and underquipped, both on land and sea, by 
reason of its lack of men. It is overgrown and 
fat with wealth. It is eating up the earth with 
compound interest. It gets $300,000,000 a year 
from tourists, mostly Americans. It has had 
$3,000,000,000 invested in Russia at better than 
5%. It has received back the principal of this 
in interest, reinvested the same and still holds 
the original debt. No Frenchmen sells his 
investment. He conceals it or hoards it and lives 
within his own house by his own business and 
from his own garden.

Nearly 90% of the families of France own their 
homes. Their income from investment is not for 
living purposes but for entirely wealth accre­
tion.

The French are coming rapidly into a posi­
tion never attained before by any nation in the 
history of the world—a stagnant population ac­
cumulating wealth at such an accelerating pace 
as to really endanger the national existence.

The wealth that has been accumulated by a 
few individuals of the United States has en­
dangered our political situation and form of 
government. What shall be said of that in­
dividual nation that approaches a similiar posi­
tion among the nations of the world?

STORY OF THE SEWING MACHINE.
It is 123 years since the first patent on a 

machine to be used for “quilting, stitching and 
sewing,” was taken out, the inventor being an 
Englishman, Thomas Saint by name. The 
machine seems to have been intended for use 
in boot-making, rather than the putting together 
of clothes. In the next fifty years, between 1790 
and 1841, several stitching devices were invented 
but none of them was commercially successfully, 
a fatal defect in each being that the cloth had 
to be fed by hand, When in 1841, Newton and 
Archibald patented in England a needle with an 
eye near the point, and which is essentially the 
needle now in general use, one of the greatest 
difficulties that had stood in the way of making 
the sewing-machine a practical success was over­
come.

In 1818, a sewing-machine which made a back­
stitch was invented by a Vermont minister, but 
was not manufactured for sale. The first sewing- 
machine put into operation was patented in 
France, in 1830, and used principally in the 
manufacture of clothing for the French army, 
but it was later destroyed by a mob. A machine 
having a needle with an eye near the point, at­
tached to the end of the vibrating arm, was in­
vented and manufactured about 1834, in New 
York, by a machinist named Walter Hunt. This 
machine was a lock stitch, and used two continu­
ous threads. In 1843, a machine was invented 
with an automatic feed and two needles, which 
were run horizontally through the goods to be 
sewed. The invention of John Baehelder, patent­
ed in 1849, was the first to embody the hori­
zontal table with a continuous feeding device 
which would sew any length of seam.

Improvements were introduced by Elias Howe 
in 1857. Howe’s invention consisted of the com­
bination of the eye-pointed needle with a shuttle 
for forming a stitch and an intermittent feed for 
holding and carrying the material forward as 
each stitch is formed. The mechanical device 
for the feed was called a “ baster plate,” and the 
length of the seam sewed at one operation was 
determined by the length of this plate. The 
material to be sewed was hung by pins to the 
baster plate in an upright position, and if the 
seam to be made was of greater length than the 
plate it was necessary to rehang it on the plate, 
which was moved back to position in the same 
manner as a log is carried back and forth in a 
saw-mill.

In 1847, a Michigan cabinetmaker, Allen B. 
Wilson, conceived the idea of a sewing-machine, 
although he had never heard of one. His machine 
contained the first automatic feed movement ever 
produced, and was the first that could sew curved 
seams or turn a sharp angle. In 1854 Mr. Wilson 
took a patent for the practical and effective feed 
motion now in general use in machines everywhere 
The presser foot was one of the several improve­
ments in the patent granted to Mr. I. M. Singer, 
in 1851.

With the development of machines for the 
home, special attachments have • been invented 
for all sorts of special operations—buttonholes, 
French knots, hemstitching, etc. There have been 
several thousands of patents on sewing machine 
; "a nces.

PATENT REPORT.
The following- patents have been secured this 

week through the agency of Messrs. Marion & 
Marion, Patent Attorneys, Montreal. Any in­
formation on the subject will be supplied free of 
charge by applying to the above firm.

Canada.
Walter Rube], Hamburg, Germany.— Bronze 

alloys.
Fernand Stoffet, Paris, France.— Apparatus for 

rapidly shaping hats.
E. V. Chambers and T. C. Hammond, Hudders­

field, Eng.—Apparatus for separating and recov­
ering fibres and the like from liquids.

John Clark, Carmangay, Alta.—Safety trace 
buckle.

James K. Downie, Wawanesa, Man.—Wagon
seats,

George Ridgway, Kalgoorlie, Australia. Filter 
for slimes, pulp and the like.

Dr. Rudolf Weill, Vienna, Austria. Chairs and 
the like furniture.

United States.
John Gust-in, Mcrvin, Sask. Stone puller.

BRITISH POST OFFICE BANK PROFITS.
Mr. Herbert Samuel, the Postmaster-General, 

speaking at the dinner of the Post Office Savings 
Bank Department in London recently, said they 
had turned the corner in time for their jubilee, 
their deficits having become a surplus of $40,000 
in 1911 and $400,()()() in 1912. The surplus was 
likely to reach $750,000 this year. He thought 
he might claim to have contributed to that posi­
tion to the extent of $150,000 a year through the 
coupon system which he invented. He found 
that if a schoolboy put a shilling (25 cents) into 
the savings bank it cost the Post Office about 9j 
cents to accept it, and when a week later he 
took it out again it cost 9j cents to pay it out. 
So he introduced a scheme to keep the accounts 
off the ledgers altogether.

caCrt-u:.--. iCSiWE eétiÉâii
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TRADE OF CANADA
Summary of the Trade of Canada—Twelve Months’ Period (ending September)

1910 1911 1912 1913
1mports for Consumption. $ $ .« $

Dutiable goods........................................... 259,598,421 301,458,533 393,398,455 453,580,567
Free goods................................................... 156,850,197 177,888,273 206,425,905 229,396,748

Total merchandise............................ 416,448,618 479,346,806 599,824,360 682,977,315
Coin and bullion....................................... 9,601,257 17,490,665 17,017,730 5,315,142

Total imports for consumption. . . . 426,049,875 496,837,471 616,842,090 688,292,457

Duty collected............................................ 67,783,680 78,792,125 102,695,976 117,632,669

Exports.
Canadian produce—

The mine................................................. 40,437,292 43,189,907 49,075,079 58,642,651
The fisheries........................................... 15,715,709 15,850,881 16,339,370 18,382,137
The forest................................................ 47,798,570 40,979,101 41,896,315 44,026,986
Animal produce. . . ............................ 52,444,737 51,768,238 45,456,620 44,911,805
Agricultural products.......................... 96,355,952 89,571,250 131,129,244 165,372,585
Manufactures......................................... 33,323,263 34,846,377 39,047,806 50,280,990
Miscellaneous........................... •............. 177,191 192,349 99,825 115,207

Totals, Canadian produce.............. 286,252,714 276,398,103 323,044,259 381,732,461
Foreign produce......................................... 18,071,632 18,276,024 17,324,731 26,841,724

Totals, merchandise..........................
Coin and bullion.......................................

304,324,346 294,674,127 340,368,990 408,574,185
2,655,156 7,576,370 11,488,302 17,130,611

Total exports....................................... 306,979,502 302,250,497 351,852,292 425,704,796

Aggregate trade......................................... 733,029,377 799,087,968 968,694,382 1,113,997,253

Imports for Consumption by Countries.
Australia....................................................... 518,700 480,755 362,777 584,105
British Africa............................................... 961,546 398,839 373,766 504,543

“ East Indies.................................... 4,117,401 4,555,347 5,943,950 7,429,740
“ Guiana............................................. 3,636,099 4,068,119 4,536,395 3,435,882
“ West Indies, including Bermuda 6,201,950 5,846,421 6,820,587 4,117,574

Newfoundland............................................. 1,626,396 1,798,219 1,804,736 2,146,644
New Zealand............................................... 731,832 891,884 1,958,704 3,232,356
United Kingdom........................................ 106,503,398 109,471,904 128,321,785 145,034,447
Other British.............................................. 777,580 912,576 1,077,016 1,491,009
Argentine Republic.................................... 2,370,861 2,338,435 3,229,801 3,714,325
Belgium........................................................ 3,726,446 3,415,808 3,855,693 4,581,533
France........................................................... 11,199,438 11,285,633 14,089,396 14,898,017
Germany...................................................... 8,301,619 10,920,446 12,449,397 15,240,262
Holland......................................................... 2,029,700 2,131,068 2,787,654 3,258,398
Japan............................................................ 2,310,196 2,318,007 3,415,273 2,884,764
United States............................................. 256,710,378 319,161,066 402,916,292 416,281,765
Other foreign.............................................. 14,326,335 16,842,944 22,898,868 29,457,093

Exports by Countries.
Australia....................................................... 3,652,868 3,939,109 4,033,395 4,520,011
British Africa............................................... 2,402,768 2,646,559 2,947,727 3,822,164

“ East Indies..................................... 107,950 198,026 355,097 608,393
“ Guiana............................................. 625,007 590,779 605,149 639,820
“ West Indies, including Bermuda 4,478,215 4,451,097 4,678,906 4,480,291

Newfoundland............................................. 4,184,489 4,133,902 4,407,493 4,759,731
New Zealand............................................... 894,729 1,016,553 1,550,187 1,979,335
United Kindgom........................................ 153,748.987 141,484,077 165,241,071 193,724,969
Other British............................................... 768,261 798,278 600,064 1,791,708
Argentine Republic.................................... 2,813,556 2,898,127 2,842,395 2,258,037
Belgium........................................................ 2,956.779 3,150,189 4,101,394 5,693,554
France........................................................... 2,759,171 2,503,478 2,433,211 2,694,849
Germany...................................................... 2,692,455 3,086,474 3,843,231 3,710,711
Holland......................................................... 2,089,297 1,482,770 2,280,840 5,304,872
Japan............................................................ 659,622 492,306 704,905 1,467,457
United States.............................................. 111,802,823 119,747,998 140,955,821 177,528,983
Other Foreign . .'......................................... 10,342,525 9.630,775 10,261,806 10,719,911

iilgsiii
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VICTORIA STOCK EXCHANGE.

Listed STOcks.
Albion Trust Co...............
Balfour Patents,pfd . . .. 
Blackbird Syndicate.. . .
B. C. Life.............................
B. C. Trust Co.................
B. C. Packers, com.... 
B. C. Refining Co..........
B. C. Copper Co.............
Crows’ Nest Coal.............
C. N. P. Fisheries..........
Can. P. S. Lumber Co. 
Can. Cons. S. & R. . ..
Coronation Gold...............
Dominion Trust Co.. . .
G. W. Perm. Loan..........
Granby...................................
Int. Coal & Coke Co. .
Lucky Jim Zinc................
McGillivray Coal.............
Nugget Gold.......................
Portland Canal.................
Pac. Loan..............................
Rambler Cariboo..............
Red Cliff................................
Standard Lead....................
Snowstorm............................
Stewart M. & D..............
Slocan Star...........................
S. S. Island Creamery..
Stewart Land......................
Viet. Phoenix Brew....

Unlisted —
Amalgamated Dev..........
American Marconi..........
B. C. Coal & Oil.............
Canadian Marconi...........
Can. North West Oil...
Can. West Trust..............
Can. Pac. Oil.....................
Island Investment............
Kootenay Gold.................
North S. Ironworks....
Bakeries, Ltd......................
B. C. Home Builders..

Bid.

50.00
105.00
100.00
120.00

.44
2.00

82.00

115.00
125.00

Asked

'iso

3.00
70.00

1.25
2.00

.50

69.00 71.00
.31 .36
.03 .07
. 14 . 19

.30
.03! .03!

18.00
.21 .26

1 .10
.25 .31

.01

.55
7.50

.04
120.00

5.25 
50.00
4.25 

.00*
80.00

3Ô!ÔÔ 
.01 
.35 
. 10 
.50

STOCKS LISTED ON VANCOUVER STOCK 

EXCHANGE.

Listed
thou’ds.
Auth-

orized.
$ 2,590 100

2,500 100
75 100

5,000 100
5,000 100
3,000 1

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

500 1
1,000 25

100 1
2,500 10

2,500 100
1,500
3,000 5

10,000 100
1,000 100

15,000 100
6,000 100
2,000 100
1,000 1 00

100 100
250 50

2,000 100
7,500 100

‘ 5 i
10 1

300 1

3,666

500 50
500 50
300 1

250 " i
2,000 l

1,500 100
1,750 l
3,000 l

2,666 i
20 5

1,500 1

B.
B.
B.
B.
B.

B. C. Telephone Co. . . . 
B. C. Telephone, pfd. ..
Burton Saw Works..........
Dominion Trust Co........
Gt. West Perm (A) . . . . 
Intern’l. Coal & Coke. .
Vancouver Devel..............
Van. Nanaimo Coal.. ..
Alberta Can. Oil...............
Alberta Coal & Coke. . . 
Nugget Gold Mines....
Portland Canal..................
Stewart M. & D. Co. . . 
Western Coal & Coke... 

Unlisted —
C. Packers, com ....
C. Packers, pfd..........
C. Copper......................
C. Per,. Loan A ... .
C. Trust Co.................

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

106.00
126.00

.30
11.00

112.00
132.00

.35

.03*

102.00
68.00

.02

.02

.27

.04

.75

90.00
100.00

72.00
96.00

100.00
112.00

.04

; 66 §

.03

.18

.28

.05

.31

.06
.05*

.13*

.09

.05

.24
1.30

15.00
.25
.25
.30

1.80

STOCKS LISTED ON WINNIPEG STOCK EXCHANGE
thou’ds 

Sub­
scribed 

$ 500
2,008 

200,235

LISTED 1913

1,000

1,350
2,398

864
2,500

3,000
1,500

5,000

6.ÔÔÔ

50
100
100
100

50

iôô
100
100
100
100

"so

100
100
100

Can. Fire..............................
Canada Landed.................
C. P. R..................................
City & Pro. Ln.................
Com. L’n & Trust..........
Empire Loan......................
G. W. Life 62* p.c.........
G. West P. L. & S____
Home In. & Sav’g.........
North. Crown.....................
N. V. Mr. Co. 25% pd . 
Nort. Mort. 30% pd.
Northern Trust..................
O’d’lal Fire 40% pd . . .
S. African Scrip................
Standard Trusts...............
Stand. Trts’ New............
Union Bank.........................
Winnipeg Electric.............
Wpg. Land & Mort.. . . 
Wpg. Pa’t & Gl’s pf. . .

Bid. Ask.
155

iiô"
i i 2* 116
265
126 132*
135 140
93 95

115 135
103 107*
130 182
103 110
950 1000

170

136* Î4Ô "

106

RAILWAY EARNINGS.
Canadian Pacific Railway Company

1912-13 1911—42 Increase
First six months. . $72,002,000 $60,278,000 $11,784,000
January................... 9,511,000 7,193,000 2,318 000
February................. 10,026,000 8,543,000 1,283,000
March...................... 10,965,000 10,389,000 576,000
April.......................... 11,476,000 11,028,000 448,000
May........................... 11,650,000 11,133,000 517.000
June........................... 116,74,430 10,848,000 239,000

Fiscal Year . . . $139.395,699 123,319.541 16,076.158
July........................... $11,555,000 $11,641,000 *$ 86,000
August...................... 11,062,000 11,886,000 * 824,000
September.............. 11,887,000 11,311,000 565,000
October................... 14,357,000 12,960,000 1,397,000
November.............. 13,180,000 12,145,000 1,035,000

* Decrease

Grand Trunk Railway System

First six months. $28,835,287 $25,867,397 $2,967,890
January................... 4,048,248 3,422,286 625,962
February................. 3,763,463 3,259,943 503,520
March...................... 4,678,681 4,081,220 598,451
April......................... 4,685,256 4,136,102 549,154
May........................... 4.913,365 4,303,374 610,630
June........................... 5.048.541 4,653.475 395,066

Fiscal Year.. . . 56,382,185 49,933,757 6 448,757

July........................... $5,042,103 $4,641,868 $ 300,235
August................... 5,,154,213 4,966,425 187,798
September............ 4,870,641 4,759,282 109,359
October................. 5,047,641 4,901,954 145,687
November............ 4,443,633 4,642,508 *198,875
* Decrease e_

Canadian Nlrtiiérn Railway.

First six months.. $12,239,600 $10,334,800 $1,904,800
January................... 1,5: .400 1,228,100 285,000
February................. 1.398.700 1,202,500 195.400
March....................... 1,685,900 1,572.700 113,200
April.......................... 1,745,300 1,608.100 137,200
May.......................... 2,218,400 1,822,100 396,300
June.......................... 2,177,300 1,769,500 408 700

Fiscal Year... 22.979,500 19,538,000 3,440,000
July........................ 1,928,800 1,829.700 99,100
August .................. 1,824,600 1,745,600 79,100
September............ 1,994,900 1,671,500 317,400
October................. 2,687,100 2,351,200 335,800
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Stocks Listed on the Montreal
Exchange.

Shares CAPH AL

value Issued

100 35,000,000
100 25,000,000
100 15,000,000
100 104,500,000
100 1,51 1,400
100 035,000
100 1,850,000
100 224,000,000
1(10 3,975,000
100 7,000,000
100 13,500,000
100 10,500,000
100 1,733,500
100 2,805,500
100 1,980,000
100 2,715,000
100 3,575,000
100 8,000,000
100 2,000,000
100 1,500,000

$1 1,999.957
100 2,148,000
100 2.170,000
100 12,500,000
100 0,500,000
100 3.000,000
100 5.000,000
100 35,505,800
100 400,000
100 5,000,000
100 1,804.373
100 12,000,000
100 10,000,000
100 3,500,000
100 1,500,000
100 1,750,000
100 1,250,000
100 754,000
100 74 5,000
100 1,400,000
100 1,000,000
100 705,700
100 500,000
100 250,000

1 3,000,000
100 0.488,400

100 2,000,000
100 2,100,000
100 1,500,000
100 7,200,000
100 3,000,000
100 4 1,000,000
100 50,000,000
100 13,585.000
100 0,000,000
100 20,832,000
100 10,4 10,000
100 3,000,000
100 3,000,000
100 17,000,000

25 000,000
40 2,000,000

100 3.000,000
100 15,950,080
100 9,000,000

*1 59,157
100 0,000,000
100 1,030,000

5 0.000,000
100 2,500,000
100 2,000,000
100 1.984,400
100 000,000
100 2,150,000

5 1.075,000
100 3.000.000
100 5.000,000
100 3,999,500
100 10,000.000
100 1.000,000
100 800,000
100 1,200,000
100 1,500,000
100 1,500,000
100 1 1,000,000
lot) 4.000,000
100 3,000,000
100 1,500,000
100 1.500,000
100 3.000,000
100 2.000,000
100 11,500,000
100 6,496,300
100 13,875,000
100 10.974,600
100 650,000
100 1,000.000
100 2,826,200
100 2,500.000
100 2,000,0,00
100 20,100,000
100 3.000,000
100 800,000
lot) 3,000.000
100 6,000,000

COMPANY

Ames Holden McCready, Com..........
Amis Holden McCready. Pfd............
Bell Telephone Co.....................................
Brazilian Traction.......................................
Brit. Col. Packers Assn..........................
Brit. Col. Packers Assn Pfd. A. . . .
Calgary Power..............................................
Canadian Pacific Railway......................
Canadian Car Foundry Com...............
Canadian Car Foundry Pfd.................
Canada Cement Com...............................
Canada Cement Pfd..................................
Canadian Converters................................
Can. Consolidated Rubber....................
Can. Consolidated Rub. Pfd...............
Canadian Cottons Ltd.............................
Canadian Cottons Pfd............................
Canada General Electric.........................
Canada Locomotive Co. Com............
Canada Locomotive Co. Pfd...............
Crown Reserve Mining Co...................
Dominion Canners Com.........................
Dominicn Canners Pfd...........................
Detroit Electric Ry..................................
Dominion Bridge.........................................
Dominion Coal Pfd...................................
Dom. Iron & Steel Pfd..........................
Dom. Steel Corporation.........................
Dominion Park............................................
Dominion Textile Com...........................
Dominion Textile Pfd.............................
Duluth S. S. & A. Com........................
Duluth S. S. & A. Pfd...........................
Duluth Superior Traction......................
East Can. P. & P. Co............................
Goodwins Ltd...............................................
Goodwins Ltd Pfd.....................................
Gould M’fg Co............................................
Gould M'fg Co. Pfd............................w.
Halifax Electric Ry...................................
Hillcrest............................................................
Hillcrest, Pfd.................................................
Intercolonial Coal Com...........................
Intercolonial Coal Pfd...............................
International Coal & Coke -.................
Illinois Traction Co., Pfd .....................
Kaministiquia L. & P. Co....................
Lake of the Woods Milling..................
Lake of the Woods Milling Pfd. . . .
Laurentide Co., Ltd..................................
Macdonald......................................................
Mackay Coy. Com....................................
Mack ay Coy. Pfd.......................................
Mexican Lt. & Power Co......................
Mexican Lt. & P. Co., Pfd.................
Minn. St. P. & S. S. M., Com. . . .
Minn. St P. & S. S. M.. Pfd...........
Montreal Cottons Ltd.............................
Montreal Cottons Ltd Pfd...................
Montreal L., H. & Power....................
Montreal Loan & Mortgage.................
Montreal Telegraph..................................
Montreal Tramways..................................
Montreal Tramways Deb......................
Nor. Ohio Trac. & Light Coy...........
North West. Land.......................................
Nova Scotia Steel & Coal Com....
Nova Scotia St. & Coal Pfd..............
Nipissing Mines Coy................................
Ogilvie Flour Mills Com........................
Ogilvie Flour Mills Pfd..........................
Ottawa Light & Power Coy...............
I’a ton M’fg Co............................................
Penmans Ltd Com....................................
Penmans Ltd Pfd.......................................
Porto Rico Ry. L. & P. Coy............
Price Bros........................................................
Quebec Ry. L. & P..................................
Rich. & Ont*, Nav. Coy........................
Riordon Paper............ ..................................
Russell Motor Car Co., Com.............
Russell Motor Car Co., Pfd...............
Sawyer Massey Com.................................
Sawyer Massey Pfd..................................
Shawinigan Water & Power Coy...
Sherwin Williams Paint Co.................
Sherwin Williams Paint Co.,Pfd....
Smart-Woods Ltd.......................................
Smart-Woods Ltd.......................................

Spanish River Com...................................
Spanish River Pfd.....................................
Steel Co. of Canada.................................
Steel Co. of Canada Pfd.......................
Toledo Railway............................................
Toronto Railway........................................
Tooke Bros. Com......................................
Tooke Bros. Pfd........................................
Tri City Ry. & Light Co. Pfd..........
Tuckett’s Tobacco, com........................
Tuckett’s Tobacco, pfd..........................
Twin City Traction Ry.........................
Twin City Tractitvn Ry. Pfd..............
West India Traction Ry, ....................
Windsor Hotel............................................
Winnipeg Eledtric Ry...............................

Rate

DIVIDEND PER CENT.

Payable

1912

High Low

1913

High Low

... 28 20 26 01
i i jam, Apl., July, Oct................. ... 85 78 83 69*
2 Jan., Apl., July, Oct..................

Feb., May, Aug., Nov..............
... 176 J 145 173 139

1 * ... 100* 841 101* 81
3j May, Nov......................................... ... 162 67* 160 1261
31 May, Nov......................................... ... 158* 99 159 149

57 54
2 j Jan., Apl., July, Oct................. ... 282i 226 2 266* 208 «
2 April, Nov........................................ 92 61 83* 56
H Jan., Apl., July, Oct................. ... 1162 102 118 105

313 26 32* 25 |
11
1

Feb., May, Aug., Nov.............. 95* 87 94 88
Feb., May., Aug., Nov............ 48 30* 50 40

1 Jan., Apl., July, Oct................. 86 85 98 83
l i Jan., Apl., July, Oct................. 100 100 99 95

35J It. 3 45 31
H Jan., Apl., July, Oct................. 78 69 82 72
n Jan., Apl., July, Oct................. ... 122 107* 1161 104*

60 J 29 2 67* 47
i J Jan., April........................................ 96* 861 95 88
2 Monthly............................................. . .. 3.7Ô 2.90 4.11 1.45
11 86 60 86 64
11 Ian., Apl., July, Oct................. 105 102 102* 98
1 * March, lune, Sept., Dec........... 76* 55* 81 62
2 Feb., May, Aug., Nov............. 125 110
3 * Jan , August.................................... Ü5 ios 121* 103*
3 i
1

April, October................................ . . 106 100 103* 84
Ian., Apl., July, Oct................. 691 54 2 59 37|

1 * Jan., Apl., July, Oct.................. . . 165 106 130
'761u Jan., Apl., July, Oct.................. 83 632 89*

n jam, Apl., july, Oct................. 105| 99 105 99

i Jan., Apl., July, Oct................. 80 7Ô' '72* "èè*
5

47j 45 44 25
11 Jan., April, July, Oct................ 872 86* 84 77*
1*
12

Jan., April, july, Oct............... . . 110 110 1001
jam, April, July, Oct................ 1001 100 1012 iùô

2 jam, Apl., July, Oct................. . . 161 150 160 159
471 25

ii 86 80
March, Sept.....................................
March, Sept.....................................

h Jan., Apl., July, Oct.................
Feb., May, Aug., Nov.............

951 "89“ "93* 88'
H . . 128 100 111*
2 Mar., June, Sept, Dec............ 145 125 1471 124
n Mar., june, Sept., Dec............. . . 122 115 120 115
2 Jan., April, July, Oct................ 240 155 233 147
H jam, Apl., July, Oct................. 621 15
H
l

jam, Apl., July, Oct................. 92* 751 86 771
jam, Apl., july, Oct................. 78* 66 2 68* 64*

l jam, Apl., July, Oct................. 103 J 80 82* 45
31 May, Nov......................................... 104 i 1041 1022 i iè i31 April, Oct.......................................... 1541 130 142
31 April, Oct.......................................... 149 1482
1 March, June, Sept., Dec......... 66 462 63 51
1 1 Mar., June, Sept., Dec............ . . 106 104 2 105* 100
31 Feb., May, Aug., Nov.............. 242* 187 240 201
21 March, June, Sept., Dec............

Jan., Apl., July, Oct.................
. . 150 140 190 175

2 . . 150 146 147* 136
42 198* 140

31 April, Oct.......................................... 87 80 85 74
u Mar., June, Sept., Dec............ 76 58* 76 69

u Jan., Apl., July, Oct................. . . 973 , HI ~88 TT
2 jam, Apl., July, Oct................. . . 130 123 125 115

5 & 2. jam, Apl., July, Oct................. .. 93-16 7. 12* 9.06 8.75
2 Jan., Apl., July, Oct................. . . 133 123 129 107
11 Mar., June, Sept., Dec............ . . 123 118 1 18 113
2 Ian., Apl., July, Oct.................

March, Sept.....................................
1752 145* 192 144

3 70
1 Feb., May, Aug., Nov.............. an 54* 58 50
u Feb., May, Aug., Nov.............. 89 85| 88 79*
1 Jan., April, July, Oct................ 83* 73* 72 50

73 65
60 101 211 10

2 Mar., June, Sept., Dec............... . . 126 103 uni 101
11 95 90

.. i 14 92 32*ii Feb., May, Aug., Nov................ 118 101* 98 97*
471 35 501 32

31 March, Sept.................................... 99* 90 991 85u Jan., Apl., July, Oct.................... 154 2 122 149* 122*
57 35* 61 47n Jan., April, July, Oct................ 101 93 103* 95

H March, June, Sept., Dec............
Jan., April, july, Oct..................

70* 69*
1!

45 72» 10
11 Jan, April, july, Oct................... 971 89 97* 35

35 262 281 16U Jan., April, July, Oct.................. 911 
101 

151 2

89 Î 91 82

2 Jan., Apl., July, Oc.................... 131 148*" 132™
541 35 60 25ii March, June, Sept., Dec............

Jan., Apl., July, Oct.................
92* 871 93 79|

H 90 90
63* 50 62 3612 Jan., April, July, Oct................... 96* 94 98 91*H jam, Apl., July, Oct............... 1102 103 108* 101

1 ! Jan., Apl., July, Oct ................. 140 140
11 Jan., Apl., July, Oct...............
5 May, Nov.......................................... 159 2 1*30 152* 95
3 Jan., Apl.; July, Oct............... . . 268 210 2181 187)

■ • ■ .

WÈÈËÊÊÊ
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Stocks Listed on the Toronto
Exchange

CAPITAL
Par Issued

$ $
100 80,000,000
100 104,500,000
100 15,000,000
100 1,511,400
100 635,000
100 750,000
100 1,430,200
100 3,500,000
100 6,100,000
100 5,640,000
100 2,000,000
100 2,500,000
100 13,500,000
100 10,500,000
100 1,000,000
100 2,000,000
100 1,500,000
100 198,000,000
100 1,200,000

1 59.205
5 1,500,000

100 666,700
100 1,000,000
100 1,000,000
100 565,000
100 700,000

5 4,000,000
50 4,370,500

100 100,000
100 6,212,666

1 1,999,957
100 12,500,000
100 2,148,600
100 2,170,000
100 3,000,000
100 20,000,000
100 35,656,800
50 1,000,000

100 12,000,000
100 10,000,000
100 3,500,000
100 3,000,000

5 3,000,000
100 5,304,600
100 450,000

1 3,000,000
100 40,000,000
100 2,100,000

5 7,493,135
100 406,200
40 552,000

100 3,000,000
100 41,380,400
100 50,000,000
100 2,500,000
100 2,500,000
100 13,385,000
100 6,000,000
100 25,000,000
100 16,487,400
100 20,832,000
100 10,416,000
100 1,275.000
100 750,000
100 500,000
100 17,000,000
100 925,000

5 6,000,000
100 9,000,000

1 1,300,000
100 6,000,000
100 1,030,000
100 2,500,000
100 2,000,000
100 1,250,000
100 650,000
100 650,000
100 2,150,600

5 1,075,000
100 3,000,000
100 9,999,500
100 10,000,000
100 1,417,300
100 900,000
100 800,000
100 1,781,680
100 1,500,000
100 1,500,000
100 8,750,000
100 1,250,000
100 3,000,000
100 2,000,000
100 860,000
100 11,000,000
100 6,496,300
100 13,875,000
100 650,000
100 800,000
100 10,968,383
100 750,000

1 945,450
100 2,826,200
100 2,500,000
100 2,000,000
100 20,100,000
100 3,000,000
100 600,000
100 100,000

5,000 240,000
100 1,500,000
100 6,000,000

COMPANY

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

Rate
DIVIDEND PER CENT.

Payable

1912

High Low

1 * Feb., May, Aug., Nov.
2 Jan., April, July, Oct..
3* May, Nov............................
3* May, Nov............................
1 * Jan., April, July, Oct..
1} Jan., April, July, Oct.
2 Half-yearly.........................
1} Jan., April, July, Oct..
1} Jan., April, July, Oct.

3* April, Oct.............................

1} Feb., May, Aug., Nov..
4 April, Oct................................

1} Jan., April, July, Ôct....
1 itl March, June, Sept., Dec.

*5 ! ! ! ! ! ! ! !!!!!!!!!!!!!!! !
6 April, Oct................................
2 Jan., April, July, Oct....

99 * 
176 
161 
154 
117 
1191 
88* 

115 
119 
38* 
38} 
311 
95 J 

170 
60* 
96* 

281} 
65

Ü5" i iô’

li jan., April, July, Ôct...................................... ....
2 Jan., April. July, Oct.......................... 61* 48

1} Jan., April, July, Oct........................ 102* 99*
6Î3 Feb., May, Aug., Nov....................... 8.25 6.70

2* Jan., April, July, Oct.......................... 196 190
3* March, June, Sept., Dec................................ ....

2 Monthly.' . . . ’. ". ". ". ’ ’ ’ " * 3.70 2.95
1* March, June, Sept., Dec................ 74* 57*
1* Jan., April, July, Oct........................ 86 60
if Jan., April, July, Oct........................ 105 100
3* Feb., August............................................. 115 108*
3* April, Oct................................................... 106* 101 *

1 Jan., April, July, Oct......................... 69* 55*
1* Jan., April, July, Oct........................ 107* 103

1
3*

2
2*

Jan., April, July, Oct................ 80*
83

Every 4th week.............................
Jan., April, July, Oct................
Jan., April, July, Oct..................

93*

................................................................ 34
March, June, Sept., Dec............
Jan., April, July, Oct.................. .; 4. iô

3 jan., July.................................................................
1* Feb., May, Aug., Nov....................................
1 * Jan., April, July, Oct....................... 92*
1 Jan., April, July, Oct....................... 71*
................................................................................... 73
1* Jan., April, July, Oct........................ 103
1 Jan., April, July, Oct....................... 103*
3* May, Nov.................................................. 93}

1 * Feb., May, Aug., Nov.
3* April, Oct.............................
3* April, Oct.............................
1* Feb., May, Aug., Nov
1} Feb., May, Aug., Nov.
2* May , Nov............................
2* Feb., May, Aug. Nov

126
154*
149
94
95 

79
234}

5f2* jan., April, July, Ôct......................................
1* Jan., April, July, Oct....................... 72

1* janr, April, July, Ôct. .
2 Jan., April, July, Oct. . .
2 Jan., April, July, Oct. . .
1} March, June, Sept., Dec. 

2*J2 Jan., April, July, Oct. . .
1 Half Yearly..........................
1} Jan., April, July, Oct...
1 Feb., May, Aug., Nov. .
1* Feb., May, Aug., Nov..
1 Jan., April, July, Ôct. . .

2 March. June, Sept., Dec.
3 Jan., April, July, Oct. . .

1} Jan., April, July, Ovt. . .
Feb., May, Aug., Nov. . 

1} Feb., May, Aug., Nov. .

3* Mar., Sept.............................
1 Jan., April, July, Oct. . .
1* Jan., April, July, Oct...

1} jan., April, juiy, Ôct...
5 Yearly.........................................

3* Feb., May, Aug., Nov. .

95"
125
125'

118 '

1} March, June, Sept., Dec.
2 Jan., April, July, Oct. . .
1* Jan., April, July, Oct. . .
10 .................................
1* Jan., July, April, Oct. . .

1} jan., April, July, Ôct. . .
if Jan., April, July, Ôct. . .
13 Jan., April, July, Oct. . .
3 Jan., July.................................

53*
92*

150}
72
77
94*
60}

i i i *

6 June, Dec................................................................
2 Jan., April, July, Ôct....................... 125
3 Jan., April, July, Oct....................... 269

" 70 " 

66

89 *

28
2." iô

125
210

1913

High Low

41 29}
101 81}
172 139
159* 142
160 142
101 69*
106 90

iiè} iÔ5 *

*34} ’ is"
32 19
94* 89*
7Ô" "4Ô"
95 87

266* 211
64 60

i20* i is"
69* 64
95 87*

104 49
104 97*
9.50 7.00
191 167

77 Ô"
4. 15 1.45

80* 74
87 65

102* 89}
105*
102* 88
58} 38*

102* 100

’74' 55"
85* 80

19.00 15.00
92* 89

149
40
30* 2i }

142 122
3.20 1.75

60* "iè*
87* 75
69 64*
63} 45

100 89*
82} 44

iÔ8* iôs"
134}

*86" "75"
100 85
60

232} 207 *

9.80 7.’ 85

87 * 75*
125 122}
122*
117

' il "ÔÔ"
90 87
57* 53 *
88} 83*

72* 52
19* 191

118* 101}
175 140
115 112
91 37

110 78*
50* 30}

100 87
81* 75*
93} 91*
72* 10
97* 37

129 106
28 . 16}
91} 79*

"èô" *36"
94 89*

148} 132
102 68*
45 30*

*60} *36*
97* 91}

108* 101

120 120
218 190
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Bonds Listed on the Montreal Stock Exchange •

Par Amount When Bonds Interest Date i 312 191 Q

Value Issued Due Rate High Low High Low

500 6,649,000 1925 Bell Telephone................................. ... 21 April, Oct................ . . 104 1001 1011 971
£100 2,238,660 1940 Calgary Power................................. 21 Jan., July............... 90

100 6,257,000 1929 Canada Cement Co...................... ... 3 April, Oct................ . . 102 991 102 95
100 4,100,000 1939 Canada Car Foundry................... 3 June, Dec................ .. 107J 1051 106 101

1000 444,000 1926 Canadian Converters.................... 3 June, Dec................ 88 86 88
1000 2,579,600 1946 Can. Consolidated Pubber......... 3 April, Oct................ . . 981 931 96 88i
1000 4,800,000 1940 Canada Cottons Ltd................... . . . 21 Jan., July................ . . 86 83 821 78
500 500,000 1940 Canada Felt Co............................. . . 971 961 991 98
500 1,500,000 1951 Can. Locomotive............................ . . 991 97 991 95

1000 1,000,000 1940 Dom. Canners................................. ... 3 April, Oct................ . . 1031 1101 100 97
500 6,904,500 1940 Dominion Coal............................... . . 100 951 991 961

1000 2,618,000 1922 Dominion Cotton........................... . .. 3 Jan., July............... . . 105 101 102 100
1000 7,245,000 1929 Dominion Iron & Steel................ . . 96 92 95 83|

100 758,500 1925 Dominion Textile Series A......... . . 981 951 100 ' 98
100 1,162,000 1925 Dominion Textile Series B......... 3 March, Sept........... .. 1021 100 102 981
100 1,000,000 1925 Dominion Textile Series C......... 3 March, Sept........... . . 981 94 100 98
100 450,000 1925 Dominion Textile Series D........ 3 March, Sept........... . . 96 94
100 1,500,000 1930 East. Can. P. & P........................ . . 80 80

1000 600,000 1916 Halifax Electric Ry................... ... 21 Jan., July............. . . 101 100
500 2,000,000 1937 Kaministiquia L. & P............... . . . 21 Jan., July............... . . 100 100 101 100
500 750,000 1916 Keewatin Flour Mills................ .. 100J 100 101 100

1000 1,000,000 1923 Lake of the Woods Milling.. 3 June, Dec............ . 112 110 106 102
1000 878,198 1920 Laurentide Paper....................... . . . 3 Jan., July............. . 112 110 791 79

100 5,719,100 1935 Mexican Elec. Light Co........... . . . 21 Jan., July............. . 851 821 891 79g
500 11,599,000 1933 Mexican L. & P. Co................. 21 Feb., Aug............. 89 991 98

1000 6,107,000 1932 Montreal L. II & Power.......... . . . 21 Jan., July............. . . 101 99 991 95
100 1,500,000 1922 Montreal Street Railway........... 21 May, Nov............. .. 1001 99 1001 100

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

100 2,000,000 1920 Penmans Ltd.............................. . . . 21 May, Nov............. . 961 89 891 84
£100 5,110,000 1940 Price Bros. Ltd.......................... 21 May, Nov............. . 86 84$ 931 78

100 3,815,831 1936 Porto Rico.................................. . . . 21 May, Nov............. . 951 901 84 79
100 6,120,400 1939 Quebec Ry. L. & P. Co........... . . . 21 June, Dec............. 79 55 60 39
100 25,000,000 1935 Rio de Janiero Tram. L. & P. Co. 21 Jan., July............. . 1021 971 98 96

1000 1,500,000 1942 Riordon Paper............................ . . . 3 June, Dec.............
500 6,000,000 1929 Sao Paulo Tram. L. & P. Co.. . . . 21 June, Dec............. . 100 100 1101 971
100 2,450,000 1941 Sherwin Williams....................... . .. 3 Jan., July............. . 101 99 100 97

1000 2,500,000 __ Spanish River............................. . . . 3 Jan., July............. . 971 95 991 761
100 7,000,000 1940 Steel Co. of Canada.................. 3 Jan., July............. . 1001 971 99 891
100 1,640,000 1919 Tor. York Rad’l........................ . . . 21 April, October. . . .

1000 600,000 1928 West India Electric................... ... 21 Jan., July.............
100 1,000,000 1931 Windsor Hotel............................ . .. 21 Jan., July............. . 1001 1001 100

1000 4,000,000 1935 Winnipeg Electric...................... . . . 21 Jan., July............. . 1051 104 102 98
1000 3,000,000 1927 Winnipeg Ry.............................. . . . 21 Jan., July............. . 104 103 100 971
500 3,999,613 1919 Western Canada Power............. 21 Jan., July............. . 99 85 871 77

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

Dom. Textile................... 82 6 7.31
INVESTMENT YIELDS. Dom. Textile, pfd......... 100 7 7.00

Halifax Street................. 160 8 5.00
Close Div. Ret. Illinois, pfd...................... 90 6 6.66

P.C. Lake of Woods............... 130 8 6.15
B.N.A. . ............. 149 8 5.31) Mont. Power.................... 215 10 4.65
M oison. ............. 195 11 5.64 Montreal Telegraph.. . . 138 8 5.79
Quebec. ............. 120 7 5.08 Montreal Cotton, pfd. . 103 7 6.79
Royal... ............. 220 12 5.45 Minn.^and Sault............ 127 7 5.51
Union. . ............. 136 8 5.88 Mackay, com.................. 76 5 7.56
Bell Telephone............. ............. 140 8 5.71 Nova Scotia Steel......... 78 6 7.67
Brazilian ............. 84 6 7.14 Ottawa L. H. & P. . . . 159 10 6.60
Can. Cottons pfd......... ............. 72 6 8.33 Ogilvie, com.................... 118 8 6.77
Can. Cement, pfd.... ........... 91 7 6.59 Penman’s........................... 50 4 8.00
Can. Pacific.................... ............. 218 10 4.58 Richelieu............................ 106 8 7.54
Converters........................ ............. 40 4 10.07 Shawinigan........................ 134 6 4.47
Detroit lJnited pfd.. . . .............. 70 6 8.97 Toronto.............................. 141 8 5.67
Dom. Iron pfd,............... ............. 95 7 7 36 Twin City........................ 105 6 5.71
Dom. Steel Corp......... ............. 40 4 10.00 Winnipeg Ry.................... 197 12 6.09
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CANADIAN BANK STOCKS
BANK

Shares, CAPITAL
Par

Reserve as Net 
per last Earnings

Per-
■Sat

DIVIDEND PER CENT. 1912 1913

Value Authorized Issued Statement. per last earned 
Statement.

e When Payable High Low High Low

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

161 145 155 149
Commerce.................... . 50 25.000,000 15,000,000 12,500,000 2,811,806 19.75 2t 229 2144 224 200
Dominion..................... . 100 10,000,000 6,356,227 6,356,227 901,529 18.38 3 Jan. April July Oct. . . . 

March, June, Sept.. Dec..
237 2264 2364 215

Hamilton....................... . 100 3 000,000 3,0000,00 3,500,000 495,860 16.53 3 2074 199 209} 2024
Hochelaga.................... . 100 4,000,000 3,560,925 2,000,000 481,616 16.8 21 March, June, Sept., Dec.. 1804 163 170 150

. 100 2,000,000 1,938,208 650,000 167,125 12. J March, June, Sept., Dec..
Imperial......................... . 100 10,000,000 6,809,134 7,000,000 1,125,971 17.28 3 Feb., May, Aug., Nov. . . 228 2194 227 2104
Merchants.................... . 100 10,000,000 6,764,700 6,419,175 1,338,844 20.6 24 Feb., May, Aug., Nov......... 201 1891 201 182
Metropolitan............... . 100 2,000,000 1,000,000 1,250,000 168,841 16.88 24 Jan., April, July, Oct. . . . 201 J 1974 194
Molsons......................... . 100 5,000,000 4,000,000 4,700,000 684,779 17.00 2t Jan., April, July, Oct. . . . 

March, June, Sept., Dec..
2121 2011 203 190

Montreal....................... . 100 25,000,000 16,000,000 16,000,000 2,518,408 16.21 24 256 241 246 225
Nationale...................... . 100 5,000,000 2,000,000 1,550,000 2 Feb., May, Aug., Nov. . . . 140 1234 140 1234

fNorth. Crown*.......... . 100 6,000,000 2,760,065 300,000 291,094 13. 1 3 Jan., July..................................
Nova Scotia................ . 100 10,000,000 5,957,320 10,830,248 970,544 23.28 at Jan., April, July, Oct. . . . 278 259 266 251
Ottawa........................... . 100 5,000,000 3,935,820 4,435,820 640,220 18.29 3 March, June, Sept., Dec.. 213 207 2104 2024
Provinciale*................. . 100 2,000,000 1,000,000 575,000 185,165 18.50 it Jan., April, July, Oct. . . .
Quebec........................... . 100 5,000,000 2,676,640 1,250,000 294,804 11.08 h March, June, Sept., Dec.. 140 130 133 120

t Royal.............................. . 100 25,000,000 11,560,000 12,560,000 1,527,324 19. 19 3 Jan., April, July, Oct..,. 
Feb., May, Aug., Nov. . .

234 220 228 213
Standard....................... . 50 5,000,000 2,479,760 3,179,160 462,079 21.08 31 2364 218 2364 214
Sterling*........................ . 100 3 000,000 1,123,472 300,000 113,400 10.92 1 1 Feb., May, Aug., Nov...
Toronto......................... . 100 10,000,000 5,000,000 6,000,000 835,787 16.96 2? March, June, Sept., Dec.. 212 205 2141 203

. 100 8,000,000 5,000,000 3,300,000 706,832 14.1 2 March, June, Sept., Dec.. 174 149 1544 1354
tVancouver.................... . 100 2,000,000 857,140 40,000 40,395
t Weyburn.........................  100

* Not Listed, 
t Eleven months.

1,000,000 315,600

GOVERNMENT SAVINGS BANKS
STATEMENT of the Balance at Credit of Depositors in the Dominion Government Savings Banks, on 30th of September

1913

BANKS.
Balance on 31st 
August, 1913

Deposits for 
September, 1913

Withdrawals for 
Total. September, 1913.

Balance on 30th 
September, 1913

S cts. $ cts. $ cts.
Manitoba:—

Winnipeg............................................................. 9,058.00 631,008.89 12,526.46 618,482.43
British Columbia:—•

Victoria................................................................ ................... 1,046,407.90 36,832.00 1,083,239.90 48,015.25 1,035,224.65
Prince Edward Island:—

Charlottetown.................................................. ................. 1,969,058.87 28,830.00 1,997,888.87 58,244.49 1,939,644.38

New Brunswick:—
Newcastle........................................................... ................. 290,805.10 1,792.00 292,597.10 2,227.40 290,369.70
St. John............................................................... ................. 5,643,847.17 78,742.35 5,722,589.52 103,614.55 5,618,974.97

Nova Scotia:—
Amherst............................................................... 6,434.00 379,086.41 6,559,28 372,527.13
Barrington............................................................................. 151,256.91 5.00 151,261.91 2,387.10 148,874.81
Guysboro’...........................................................
Halifax..................................................................

................... 124,110.38 1,594.74 125,705.12 1,018.98 124,686.14

................... 2,439,529.99 35,808.91 2,475,338.90 31,942.44 2,443,396.46
Kentville................................................................................. 253,242.76 3,019.49 256.262.25 5,077.14 251,185.11
Lunenburg.......................................................... ................. 416,150.30 2,110.00 418,260.30 4,242.56 414,017.74
Port Hood......................................................... ................. 104,413.81 480.00 104,893.81 630.00 104,263.81
Shelburne............................................................................... 215,118.64 & 1,625.99 216,744.63 3,847.66 212,896.97
Sherbrooke............................................................................. 91,774.15 1,571.00 93,345.15 1,096.61 92,248.54
Wallace................................................................ ................. 130,461.21 932.00 131,393.21 2,545.35 128,847.86

Totals.................................................... ................. 13,870,780.49 208,835.48 14,079,615.97 283,975.27 13,795,640.70

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

$ Cts. $ cts.
Balance in hands of the Minister of Finance on 31st July, 1913 42,027,632.06 Withdrawals during the month............ 1,063,423.72

Deposits in the Post Office Savings Bank during month................. 1,135,035.57

Transfers from Dominion Government Savings Bank during 
month:—

Principal....................................................................................  $ 114,689.18
Interest accrued from 1st April to date of transfer......................

Transfers from the Post Office Savings Bank of the United
Kingdom to the Post Office Savings Bank of Canada.................... 24,410.06

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

Interest allowed to Depositors on account during month.............  6,049.15 Balance at the credit of Depositors’ ac-
---------------------- counts on 31st August, 1913.................. 42,129,703.12

43,193,126.84 43,193,126.84

UNREVISED STATEMENT of Inland Revenue accrued during the month of September, 1913.

Spirits...................................
Malt Liquor......................
Malt.......................................
Tobacco............................. ..

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

Source of Revenue.
Excise.

Amounts. 
$ cts. 

788,603.77 
11,972.00 

165,404.38 
812,630.80 
51,681.80 
14,548.79 

1,100.64 
116.95 

10,358.82

Total. 
$ cts.

Total Excise Revenue............................................................................................................................................................   1,856,417.95
Methylated Spirits........................................................................................................................................................................................   9,762.33
Ferries..................................................................................................................................................................................................................   5.00
Inspection of Weights and Measures...............................................................................................................................................   10,140.58
Gas Inspection................................................................................................................................................................................................   4,869.75
Electric Light Inspection.........................................................................................................................................................................   4,178.05
Law Stamps......................................................................................................................................................................................................   421.30
Other Revenues..............................................................................................................................................................................................   245.25

Grand Total Revenue. 1,886.040.21
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BONDS LISTED ON THE TORONTO STOCK EXCHANGE

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

£40 235,000 British Col. Electric Ry.................. • 21 April, Oct....................
1000 1,250,000 Canada Bread..................................... . 3 February, August... 971 93 94 871
1000 4,600,000 Canadian Car & Foundry Co. . . . . 3 June, Dec.................... 107 105
500
500

5.000,000
4,000,000

15,000,000
1951

Can. Nor. Ry. Income Deb. Stock 2\ 
Can. Northern Western Rv............ 2

May, Nov................... 105 100 105 100

500 Commercial Cable.............................. 1 Jan., April, July, Oct 80 80
£100 £148,100 City St. John, N.B............................. . 2 May, Nov...................
1000 7,000,000 Dominion Coal.................................... . 21 May, Nov................... 991
500 097,500 1940 Dominion Canners............................. . 3 April, Oct.................... 1031 102 100 99

1000 097,500 1940 Dominion Canners............................. . 3 April, Oct.................... 1031 102 100
1000 7,245,000 1929 Dominion Iron & Steel.................... • 21 Jan., July.................... 951 941 941
500 8,150,000 Electrical Devolpment...................... . 21 March, Sept............... 97 90 931 88
500 1,448,750 Gt. Northern Railway Can. 4%. 2 April, Oct....................
100 5,710,100 1935 Mexican Electric Light.................... • 21 Jan., July.................... 86 821
500 11,728,500 1932 Mexican Light & Power.................. • 21 Feb., Aug.................... 931 90 90 871

£100 £3,073,000 Mexico North Western Railway. ■ 21 March, Sept...............
1000 3,500,000 Ontario (Prov. of )J une 1, 1939.. 2 June, Dec....................
100 2,877,000 1936 Porto Rico Railway Co................... • 21 May, Nov..................... 96 911 92 so ;

1000 25,000,000 1935 Rio Janeiro Tram., I.t. & P’:. . . 21 Jan., July.................... 105 991 100 95
500 5,000,000 Rio Janeiro Tram., 2nd Mort... 21 April, Oct....................
500 6,000,000 1929 Sao Paulo Tram., L’t & Power... 21 June, Dec.................... 1041 1001 101 961
500 21,200,000 San Antonio Land & Irr’n Co. . . 3 May, Nov...................

1000 2,500,000 Spanish River P. & P. Mills......... 3 Jan., July.................... 971 97 97 77
100 7,000,000 1940 Steel Company of Canada............. 3 Jan., July.................... 1001 991 100 ■891

£100 £220,000 Vancouver Power & Debenture. . 21 Jan., July................... 941
£ioo £800,000 Deb. Stock............................................ 21 Jan., July.....................

TRUSTS AND LOAN COMPANIES LISTED ON THE 
TORONTO STOCK EXCHANGE

Capital
Subscribed

Capital 
Paid up

Rest Company Trust Dividend Par
Value
stock

$1,500,000 $1,500,000 $1,400,000 National Trust Co................................... ........... 10 100
1,250,000 1,250,000 1,100,000 Toronto General Trusts Corp............. ........... 10 100
1,000,000 1,000,000 850,000 Union Trust................................................

Loan
........... 10 100

6,000,000 6,000,000 4,000,000 Can. Per. Mtge, Cor............................... ........... 10 10
2,410,000 1,205,000 910,000 Can. Ld. & N. Invt................................ ........... 9 100
2,500 000 1,750,000 1,650,000 Cen Can. L. & Sav................................ ........... 10 100
2,555,000 2,446,000 250,006 Col Invest & Loan................................. (> 10
1,000,000 934,000 175,000 Dom. Sav. & Inv. Sc.............................. ........... 4f4è 50
2,424 000 2,247,000 600,000 Gt. West Perm.......................................... ........... 9 100
1,800,000 1,160,000 800,000 Ham. Prov. & L. Sc. (3)...................... ........... 7 100
4,100,000 2,100,000 2,100,000 Huron & Erie L. & S............................

Huron & Erie 20% pd...........................
........... Utl 50

1.000,000 735,000 100,000 Imp. L & I Co.. Ltd............................. loo
700,000 700,030 525,000 Landed B. & Loan................................... ........... 7 100

1,000,000 1,000,000 485,000 L & C. L. & A. Ltd............................ ........... 7 50
600,000 600.000 630,000 Mont. Loan & Mtge............................... ........... 10 25

2,550,000 1 750,000 1,450.000 Ont. L. & Deb. Lon...............................
Ont. Loan 20% pd....................................

........... 8 50

725,000 725,000 435 000 Toronto Mortgage.................................................. 8 50
1,000.000 1,000.000 800 000 Toronto Savings..................................................... 10 100

500,000 500,000 160,000 Real Estate Loan...................................... ........... 7 40
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Glass 60 ft. 100 ft

First break...................................... 1.85 3.50
Second break................................. 1.95 3.70
Third Break.................................................... 4.20
Fourth break ................................................ 4.45

Petroleum—
Can. Prime White per gal.. . 0.15 »...
US. Water White per gal... 0.17 0. 15*
U.S. Pratt's Astral per gal. . 0.21$ 0.17$
Benzine single bbls per gal... 0.24$ 0.27$
Motor gasoline single* bbls.

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

Turpentine and Oils—
Pure turpentine per bbl..........  0.55 0.5
Linseed Oil raw........ 0 55 0.59
Linseed Oil boiled.......................... 0.56 0.62
XXXX Machine Oil 0.21 0.22$
Castor oil in bbls per lb.........  *0.08$ 0.08$
Resin “G” grade bbl lots.. . . 7.25 8.00

Red DryLead—
Genuine per cwt............................. 6.00 6.40
No. 1 per cwt................................ 5.90 6.15

White Lead Ground in Oil—
Decorator’s pure ton lots

per cwt......................................... 8.20 8.25
Whiting plan in bbls.................................. 0.70

Putty—
Bulk.................................................... 2.30 2.70
Bladders, in bbls......................... 2.80 3.00

Cement and Firebrick —
Canadian Portland 'in bags

per bbl.......................................... 1.55 1.70
Fire bricks per 1000................ 17.00 31.00
Fire clay net ton...................... 5.00 10.00

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

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

gal.................................................... 1.40 1.65
Floor varnish ........................... 1.75 3.00
Stovepipe varnish, gross .... 3.00

Glue— ^

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

Pine Tar—
Half Pint Tins per doz....................... 0.80

CHEMICALS & DYESTUFFS—

Acetic 28 degs. bbls.................... 2.00 2.15
Caustic soda, domestic, f.o.b.

works in drums, 60 p.c.........  1.55 1.60
70 to 76 p.c................................ 1 42$ 1 -17
Powdered or granulated

76 p.c...................................... 0.00 0 02$
Citric crystals.............................. 0.41 0.42
Indigo (Bengal) low grade... . 0 67$ ....

medium....................................... .... 0 75
high grade................................. 0.80 0.95
Guatemala................................. 0.65 0.80
Madras........................................ 0.58 0 65

Lactic....................................... 0.04 0.05
Muriatic 18 to 20 degs..........  1.20 1.50
Nitric.................................................. 0.04$ 0.03$
Opium, c.s........................................ .... 5 75

powdered ................................... .... 7 25
granular...................................... 7 30 7 35

Oxalic ............................................... 0.07 0.07$
Picric................................................... 0.32 0.40

Sulphuric 66 degs. drums 1.00 1.30
Soda, bicar., Eng........................ 0 02$ 0 03

Amer., f.o.b.......  1 00 1 10
Tannic crystals............................ 0.28 0.32

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

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

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

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

ground..................................... .... 1.75
powdered ...................... 0 02® 0 03

Ammonia, aqua, 880................. 0.07$ 0.09
Aniline oil........................................ 0.10$ 0. 10$

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

German.............................................. .... 1-. 40
French, 100 lbs....................... 1.30 1.50
British, 100 lbs casks..........  1.35 1.50

Blue vitriol...................................... 5.35 5.50
Borax....................................................... 4.15 4.75
Brimstone........................................ 22 00 22 50
Chrome alum, casks................... 3.45 3.50
Copperas............................................... 0.75 1.00
Bi. Gum, bags................................... 3.10 3.25

MAN POWER AND COAL 
POWER.

Does any one realize the 
power of coal as a worker? 
A man was set to work to 
pump as hard as he could all 
day, and at the end of 10 hours 
it was found that he had done 
just as much work as a little 
less than two ounces of coal 
could do.

Taking all the energy put 
forth by a hard-working man 
during one whole year, the same 
amount of force would be fur­
nished by 36 pounds of good 
coal, or say 40 pounds of aver­
age coal.

We produce six tons a head of 
population, and this contains 
the energy of 336 men working 
for a whole year.

Of course, even in our best 
engines the greater part of the 
working energy of coal is wast­
ed. But even if only one-tenth 
is turned to account, one and 
a half hundredweight of coal 
is equal to a man working for 
300 days of the year.

A horse can do as much 
work as 10 men, but one and 
a quarter pounds of coal has 
as much working force as a horse 
expends in one day. So that a 
ton of coal, if we could use all 
its force, would do as much 
work as six horses working for 
a whole year.— (Answers.)

INVISIBLE LIGHT.
Scarcely a day passes now 

without some new marvel ac­
complished by ultra-violet rays 
—invisible light. If a room were 
flooded with ultra-violet rays 
taken from sunlight, and all the 
other rays of the sun were shut 
out, that room would to our 
eyes appear to be in darkness. 
Yet most of the blame for fad­
ing of colors and similar sun­
light effects is now placed on the 
invisible light which filled that 
room would be just as likely to 
fade as if it were left out in the 
sun day after day.

A glass is now being perfected 
that will shut out ultra-violet 
rays without excluding the other 
elements of sunlight, with the 
idea of using the glass on muse­
um cases so as to prevent the 
fading of exhibits.

FRENCH FAMILIES.
From statistics just published 

by the French Ministry of 
Labor it appears that there are 
11,317,424 families in France, 
in 45 of which there were 18 
or more children, and 37 fam­
ilies with 17 children each, the 
number steadily decreasing, so 
that 2,661,978 families (23.5 per 
cent.)have only 2 children, and 
1,805,744 families (15.9 per cent.) 
no children.

WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Extracts

Chrome alum, casks................... 3.45 3.50
Copperas........................................... 0.75 1.00
Cream tartar, c4ystals.............. 0.23 0.242

powdered.......... 0.24 0.242
Cutch, bales................................... 0.05 0 05$
Dextrine, potato.......................... 0.04 0.05$
Fustic, paste................................... 0.05 0.07

0. 12
Gambier extract........................... 0.04 0.04$
Glauber’s salt, crystals, bbls 0.60 0.90
Glycerine.......................................... 0.25
Indigo, extract.............................. 0.08
Lead, nitrate.................................. 0.06$ 0.07

OLIVE OIL, OILS, WOOL, ELAINE—

Potash, bichromate.................... 0.07$
carbonate........................ 2.60 4 15
caustic, 74 per cent.. 0.04

80-85 per cent 4.60
chloi ate crystals......... 0.08 0.09$
prussiate, red............... 0. 19$
zellom............................... 0. 13$

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

English.................................. 0.75
concentrated...................... 1.25
powdered, 98 per cent. 2.75 3.00
ash, carbonated, 58

per cent....................................... 0.80 0.90
bisulphide............................ 1 25 1.50

Sodium peroxide.......................... 0.30 0.35
Sulphur sticks, bbls................... 1 65
Sulphide of soda crystals. . . . 0.01 ] 0.01 $
Sulphide of soda, concentrated 0.02 0.02$
Sumac, sicily, per ton............... 65.00 75.00

powdered........................ 0.131 0.22
0.01 0.04

Tartar emetic................................ 0 20 0 25
Tin crystals.................................... 0 30 0.40

FISH—
Fresh:

Halibut, fancy express, pet lb. 0 12
Haddock, per lb.......................... 0.06
Steak Cod, per lb.. . ............ 0.06
Doree or Pickerle........................ 0. 12
Pike..................................................... 0 08
Whitefish.......................................... 0. 12
I.ake Trout, per lb.................... 0 12
(Jnspe Salmon, (new), pet lb. 0.16
Mackerel, per lb......................... 0.12
Brook Trout, per lb................. .30
Perch, dressed, per lb.............. 0 10
Buck Shad, Each........................ 0.35
Live Lobsters per lb............... 0 30

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

2 bbls........... 5.00
bbls................ 9.00

Labrador herring, 2 bbl... 2. 75
bbls............. 5.00

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

Labrador salmon, 2 bbls. . . . 8.50
bbls............. 16.00

Sea trout, 2 bbls......................... 6 50
bbls............. 12.50

Frozen:
Pickerel or Doree, per lb. . . 0. 10
Whitefish, dressed, pre lb. . . 0.10
Pike, round, per lb.................... 0.00
Pike, headless & dressed, per

lh.. . 0.G7
Silver Salmon, 10 lbs each,

0. 10
Gaspe Salmon, per lb.............. 0. 18
Large Mackerel, per lb........... 0,10
Haddock, per lb.......................... 0.04
New I* rozen Herring, per 100 1.50

Smoked
Fillets, fiesh cured, per lb. . 0.11
New Haddies, per lb............... 0 07$
Kippers, box.................................. 1 25
Bloaters, per box........................ 1.00
Smoked herring (medium) per

lb................. *................................. 0 10

HARDWARE—
Aluminium per lb. 0.23
Antimony, per lb................... 10.25 10.50
Copper—

Casting ingot per 100 lbs. . . . 17.75
Cut lengths, round bars $-2"

per 100 lbs................................ 27.50
Plain sheets 14 oz. 14 x 48"

14 x 60" per 100 lbs.......... 29.50

Brass—

Spring sheets up to 20 gauge,

Rods base $" to 1" round

Tubing seamless, base per lb 0.25
Tubing iron pipe size 1" base

0 25

Iron and Steel—

Common bar, per 130 lbs.. . . 2.05 2. 15
Forged iron, per 103 lbs. . . . 2.30 2.35

J
, teg
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

HARDWARE—

Refined iron, per 100 lbs........................ 2.40
Horshcshoe iron, per 100 lbs .......... 2.40
Steel, tire, per 100 lbs.............................. 2.35
Steel, toe calk, per 100 lbs.. 3.10 3.15
Steel Capital tool, per 100 lbs................. 0.50

Canadian Foundry No. 1
Car lots............................................... 21.00

Candian Foundry No. 2,
Car lots................................. 10.50 20.50

Summerlee No. 2, Pig iron 22.50 24.50
Carron , soft............................................... 23.75

Black Sheet Iron—

10 to 12 gauge............................. 2.70 2.75
14 to 10 gauge............................. 2 CO 2.50
18 to 20 gauge........................... 2.50 2.00
22 to 24 gauge............................. 2.05 2 65
20 to 28 gauge............................. 2.75 2 85

Canada Plates—

Ordinary, 52 sheets................... 3.00 3.10
All bright, 52 sheets..................... 3.70 4.15

Galvanized Sheets (Corrugated) —

22-24 gauge per square............  0.75 5.50
20-28 gauge, per suqare..........  4.25 4.00

Galvanized Sheets (Queen’s Head)—

B W. Gauge, 16-20..................................... 3.05
B. W. Gauge, 22-24.................................. 4 15
B. XV. Gauge, 26............................................ 4.40
B. W. Gauge, 28........................................... 4.05

Tin and Tin Plates—
Lamb and Flag and Straits—

56 & 28 lb Ingots, per ton...................... 4 0. 00
1C Coke 14 x 20 base per box .... 7. 00
1C Charcoal, 20 x 28, 112

plates per box ........................................ 7.40
IX Terne Tin, pei box........................... 9.4 0
1C Redipped Charcoal, 14 x

20 base per box...................... .... 7 00
IX Redipped Charcoal, 14 x

30 base per box................................. 8.25
IX X Redipped charcoal, 14 x

20 base per box.................................... 9.50

Imported Pig, per 100 lbs...................... 5.75
Bar Pig, per 100 lbs................................ 6.00
Sheets, 2 \ lbs, sq. ft................................. 7.50
Sheets, 3 lbs , sq ft.............  0.75
Sheets, 4 to 6 lbs, sq ft........................... 0 50
Lead Pipe, 5 per cent, off .... 7$

Lead Waste Pipe. do. .... 9

Solder—

Bar, half and half, guarant’d 0.28 0 28

Sheet Zinc—

5 c wt. casks.............................. .... 8.00
Part casks.................................................... 8.25

Spelter—

Foreign, per 100 lbs................. 0.50 7.00

Wire-

Barbed XV ire,.................................................. 2.42*
Galvanized Plain Twist............................ 2.95
Smooth Steel Wire, No. 9 to

10 base........................................................... 2.30
Fine Steel Wire per 100 lbs.

Nos. 19 and 20........................ 6.00 6.05
Nos. 21 and 22......................... 7.00 7 30
Nos. 23 and 24........................ 7.65 8.00
Nos. 25 and 26........................ 9.00 9.50
Nos. 27 and 28........................... 10.00 11 00
Nos. 29 and 30........................... 12.00 13.00
Nos. 31 and 32........................... 14.00 15.00
Nos. 33 and 24........................... 16.00 17.00

Poultry netting.................................. 50 & 10%
Wire Nails, small lots, base. . 2.25 2.30
Cut Nails....................................... 2 60 2 80

Staples—

Galvanized................... ............................. 2.85
Plain.................................................... .... 2.55

Horse Shoe Nails—

Nos. 3-12 per 25 lb. box.........  4.10 2 45

Horse Shoes—

Iron horse sloes, light, medium and

No. 2 and larger........................ .... 3.90
No. 1 and smaller....................................... 4.15

Steel Shoes, 1 to 6—

No. 2 and larger. . A............... .... 4.35
No. 1 and smaller...................... .... 4.60

WORLD’S COFFEE SUPPLY.
The world’s visible supply of 

coffee on the 1st inst. was 
13,189,000 bags of which 3,- 
218,000 bags consisted of Brazi­
lian port stocks, and 3,148,000 
bags of coffee belonging to the 
Sao Paulo Government, leaving 
6,823,000 bags in the hands of 
the trade, consisting of port 
stocks in and a floats to Europe 
and the United States.

The withdrawals from port 
stocks, in Europe and the Unit­
ed States during the first five 
months of the current crop 
year were 7,852,000 bags, as 
compared with 7,136,000 bags 
during the same time last year, 
7,689,000 bags during the same 
time two years ago, and 8,- 
052,000 bags in 1909 the largest 
on record, which is a sign that 
actual consumption has not suf­
fered materially if at all.

DEVELOPING ICELAND.
Iceland, for years an exporter 

of live sheep to Scotland and 
England, is to become a large 
factor in the commercial world, 
despite its northern latitude. 
An English concern has closed 
contracts for the purchase of 
Dettifalls, the largest waterfall 
in the island, situated about 
thirty-five miles from the sea- 
coast, in the River Tokulsa, 
which flows over Northern Ice­
land for one hundred miles and 
empties into the Arctic Ocean 
The company will erect large 
works and construct a railway 
from the coast to the falls. 
Fertilizers will be produced and 
the plant will require some 40,- 
000 horse-power. The water 
power is available at the falls 
purchased is estimated at 410,- 
000 horsepower, and much more 
can be obtained in the vicinity 
if needed. The falls were pur­
chased from four Icelandic peas­
ants, each of whom received 
about $13,000 for his interest.— 
(The Argonaut.)

THE POWER OF FASHION.

Fashion has a strong grip on 
the poor as well as the rich. 
An attempt has been made in 
England to introduce among 
the children of the very poor 
the use of wooden shoes, such 
as are worn in Holland and 
France. Despite the fact that 
these shoes are cheap, waterproof 
and almost indestructible, they 
have not become popular. The 
children prefer to wear wretched 
footgear rather than endure the 
ridicule of their companions.

WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Toe Calks—

Blunt No. 2 and larger, per
25 lb. box..................................................... 1.25

Blunt No. 1 and smaller, per
25 lb. box..................................................... 1.50

Sharp No . 2 and larger, per
25 lb. box..................................................... 1.50

Sharp No. 1 and smaller, per
25 lb. box................................... .... 1.75

Bolts and Nuts—

Carriage Bolts, common, new $1.00 (list). 
Carriage Bolts, i and smaller, 60 and 15% 
Carriage Bolts, 7-16 and up, 55%
Carriage Bolts, Norway Iron, $3.00 (list) 
Machine Bolts, f and less, 65 & 5%. 
Machine Bolts, 7-16 and up, 57*%.
Blank Bolts, 67*%,
Nuts, square all sizes, 4c. per lb. off.
Nuts, hexagon, all sizes, 4}c. per lb. off.

Building Paper, etc.

Tarred Fibre Cyclone, 25 lbs
roll.................................................................... 0.62

Dry Cyclone, 15 lbs roll.......................... 0.50
Tarred wool roofing, per cwt. 2.00 ....
Liquid roofing, cement in

bbls. per gal............................................... 0.17
Crude coal tar per bhl............................... 4.50
Refined coal tar per bbl........................... 5.00

FARM PRODUCE—

Butter:
Finest Creamery............................. 0.28 0.281
Fine do................................... J 27* 0.27}

0.23 0.24
Second Grades............................... 0.27 0.27}

Cheese:
Finest XVestern white............... 0. 13* 0. 131
Finest XVestern colored............ 0 13 I 0. 131
Finest Eastern XVhite............... 0. 121 0.131
Finest Eastern colored............ 0.13| 0. 13*

Eggs:
Strictly Fresh................................ 0.55 0.60
Selected............................................. 0.37 0.38
No. 1 stock.................................... 0.33 0.34

Sundries:
Potatoes:

Quebecs, ex track, bags.......... 0.75 0 85
ex store, bag........................ 0.85 0.90

Honey white clover comb.. . 0. 15 0.16
white extracted........... 0. 10* 0.11*
dark grades.................... 0. 13 0. 14
buckweat........................ 0.07* 0.08*

Beans prime...................................... 1.85 1.90
hand picked...................... 2.40

GROCERIES—
Sugar:

Granulated bags.............................. 4.40
cartons...................... 4.70
Imperial................. 4.25
Beaver.................... 4.25

Paris lumps......................................... 6. 15 5.45
Red seal cartons each.............. 0.35
Crystal diamonds........................... 5. iô 7.00
Ex. ground........................................... 4.70 5. 10
Powdered............................................... 4.60 5. 00
Bright coffee..................................... 4.35
Yellow No. 1................................ 4.00

No. 2.............................. 4. 15
No. 3................................ 4.25

Molasses:
Puncheons Barbadoes faeny

per gal.......................................... 0.41
bb s................................................. 0.44

Puncheons choice per gal.. 0.39
bbls................................................. 0.42

Antigiua............................................ 0.32 0.33
Corn Syrups................................... 0.03* 0.03}
Pure maple syrup........................ 0.75 1.00
Pure maple sugar........................ 0. 10 0.11

Rice and Tapioca

Rice grade B.............................. 25
Rice grade C................................ 3. 15
Patna per 100 lbs...................... 4.80
Patna finest imported............. 3.37* 5.62}
Pot barley per sack 98 lbs.. 4.75
Tapioca............................................. 6.05 0.06

seed................................. 0.05 0.06

Salt:

XVindsor 1 lb. bags gross.. .. 1.50
3 lb. 100 bags in bbl. 3.00

5 lb. 60 bags in bbl. 2.90
7 lb. 42 bags in bbl. 2.80
200 lbs. bbl...................... 1 . 15

Coarse................................................ 0.60
Butter................................................ 1.55 2. 10
Cheese................................................ 1.55 2. 10

.ÉÈBttl
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WHOLESALE PRICES CURRENT

Name of Article. Wholesale.

Nuts:
In shell—

Brazils................................................ 0.22
Filberts finest per lb............ 0.13
Tarragona Almonds per lb.. 0. 16

20c.
Almonds per lb............................ 0‘. 17
Walnuts per lb........................... 0. 17
Peanuts............................................. 0.13

........................................................ . 09

Shelled—
Almonds, 28 lb. boxes............ 0.34
Walnuts per lb............................... 0. 34

Dried Fruits:
Apricot*............................................. 0. 14 0.22
Candied peels lemon................. 0. 11 0. 12*

orange............... 0. 12 0.13
0. 15 0. 18

Currants............................................ 0.07 0. 11
Dates.................................................. 0.06 à 0.09*
Evaporated apples...................... 0. 1 1
Figs...................................................... 0.04 0.07
Peaches ............................................ 0.07* 0. 12*
Prunes................................................ 0.09* 0. 13
Raisins............................................... 0.06} 0. 14

Coffees:
Seal brand 2 lb cans............. 0.32
Seal brand lb. cans.................. 0.33
Old gov’t Java............................. 0.31
Pure Mocho................................... 0.24
Pure Maracaibo............................ 0. 18
Pure Jamaica................................ 0. 17*
Pure Santos................................... .0. 17*
Fancy Rio........................................ 0. 16
Pure Rio........................................... 0. 15

Teas:
Japans................................................ 0.40 1.00
Ceylon................................................ 0.20 0.40

0. 19 0.30
Ceylon greens................................ 0. 12* 0.40
China greens................................... 0. 14 0.50

HIDES WOOL & TALLOW—
Hides:

City butcher hides green flat 0.14 0. 15}
Inspected hides No. 1............ 0. 13*

No. 2............ 0.12*
Country hides flat cured... 0 13 * 0. 14*

part cured.. . 0 13 0. 13*
0.11* 0. 12

Calfskins city green flat.. . 0. 16*
country part cured 6. 17* 0. 19

cured ac-
cording to condition
and take-off...................... 0 17 0. 19

Deacons of bob calf 1.00 1.50

Horsehides—
City take-off................................. 3.50 4.00
Country take off No. !.. . . 3.50 4.00

No. 2 . . ?. 50 3.50
Sheepskins—

City take-off, according to
1.50 1.85

Country............................................. 0. 50 1.75
Spring lambskins......................... 0.30 0.65
Pelts or shearlings...................... 0. 30 0. 65

Wool:
Washed combing fleece............. 0.25 0.25*
Washed clothing fleece............ 0.26* 0.27
Unwashed combing fleece.. . . 0. 16 0 16*
Unwashed clothing fleece. . . . 0. 17} 0. 17}
Washed rejections........................ 0. 19 0. 19*
Pulled supers................................. 0.27 0 28
Pulled extras................................ 0.30 0.311
Unwashed fleece........................... 0.09 0. 13

Tallow:
City rendered solid in bbls. . 0.06 0.06}
Country stock No. in in bbls 0.05} 0.06

No. 2............. 0 05 0.05*
Cakei No. 1............... 0.06} 0.06*

No. 2............... 0.05} 0.06

PAPER—
News rolls according to

quality........................................... 40.00 43 00
News sheet according to

quality........................................... 45.00 50 00
Book papers carload No. 3. 4.00 4.35
Book paper ton lots No 3. 0.04* 0.04}
Book paper carload hits No.

2........................................................ 0.4*
Book paper ton lots No. 2. Ô. 04 0.51
Book paper carload No. 1 . . 0.05 0.6
Book paper ton lots No. 1.. 0.05; 0-61
Writings.............................................. 0.05 0.71
Sulphite bond................................. 0.06i 0.8*

3.00 3.5
Manila B........................................ 2.50 3 5
Manila No. 2................................ 2.75 3. 0
Manila No. 1................................ 3.35 3. 5
Kraft.................................................... 0.031 0. 5

PERSIA’S TRADE.
Official report of the Persian 

government covering her fiscal 
year 1909-10, the latest period 
for which the statistics are 
available, show that of the 
442,000,000 krans (or approxi­
mately $40,000,000) of imports 
in that year, 227,000,000 krans, 
or more than one-half of the 
total was from Russia and 
153,000,000 from the British 
Empire. Of exports in that 
year, amounting to 372,000,000 
krans (or about $33,000,000), 
263,000,000 krans’ value went 
to Russia, 42,000,000 to Turkey, 
31,500,000 to the British em­
pire, 9,000,000 to Italy, 8,000,- 
000 to France, 5,500,000 to 
China, and but 2,500,000 to the 
United States.

Latest reports show less than 
100 miles of railway in all Per­
sia. As late as 1903 but 311 
miles of carriageable roads had 
been built, though progress has 
been made since that time. 
Telegraphs include 6312 miles 
of line and 10,754 miles of wire, 
connecting 131 stations. Te­
heran, the principal city, has a 
population of 280,000; Tabriz, 
200,000; and Ispahan, 80,000. 
Less than 1500 Europeans reside 
within the empire.

FORT GARRY HOTEL.
The Fort Garry Hotel, built 

at a cost of million and a 
half, was formally opened to the 
public this week. The Fort 
Garry situated in Winnipeg is 
one of the chain of hotels, which 
the Grand Trunk Pacific Rail­
way is building across the Con­
tinent.

THE POST CARD.
The postcard, whose use is 

reported to be declining, is not 
an English invention. The 
honor of having been the first 
country to use it belongs to 
Austria, where it was introduc­
ed in 1869 as the result of the 
suggestions of Dr. Hermann. 
Its price was rather less than a 
half-penny, and at first its users 
were allowed to write only 20 
words upon it. The card ap­
peared in England exactly one 
year later to the very day. The 
first picture postcard was ap­
parently one sent from the 
model of the Eddystone Light­
house at the Royal Naval Ex­
hibition in 1891, and it was not 
until two or three years later 
that the first English view card 
made its appearance.

CHINA’S CHEAP POST.
Originally started by Sir Rob­

ert Hart as the Customs’ Postal 
Service, the Chinese postal ser­
vice has now grown to such 
proportions that two years ago 
it was taken from the customs 
and made an independent or­
ganization, with a Frenchman 
at its head. The Chinese are 
great letter writers, and some­
thing over 350,000,000 letters 
were carried by the Chinese 
posts last year. It is the most 
extensive and the cheapest post­
al system in the world. Thç 
Chinese post will carry a letter 
to any part of China for about 
one and a half cents whether 
it is sent by rail, or horse, or 
foot courier.

ELECTRIC VS. GASOLINE 
MOTORS.

“ Gasoline motors and trucks 
will be a thing of the past. A 
gasoline engine has 200 recipro­
cating parts, while an electric 
motor has only one and that 
rotates. My electric motor al­
ready is very close to perfec­
tion.—(Thomas A. Edison.)

WHO CREATE WEALTH?
The team of horses which 

drew a thousand brick to a 
building would “create” ten 
times the wealth that a man 
would who carried one hundred, 
hence on that line of reasoning 
the teams should take ten times 
the amount of the wealth. But 
the thinking, planning brick­
layer who constructed the build­
ing on such beautiful lines that 
it sold for double what it cost 
should come in for a far greater 
share, because his creative mind 
created a structure that yielded 
wealth. The unthinking team 
which draws brick and un­
thinking bricklayers who might 
lay them into a useless wall, a 
part of nothing and which no 
one wanted, would both re­
present manual labor separated 
from wealth-producing mind and 
would only get what they creat­
ed—Nothing.—(By G. W. Post)

HOW TO GET A SUBWAY.
A railroad operator of the 

old school, who in former days 
suggested a plan for minimizing 
train accidents by strapping a 
director to each cow-catcher, 
now comes forward with the 
following recipe for immediate 
construction of subways in New 
York: “A law shall be enacted 
forbidding any member of Inter- 
borough Go., the public ser­
vice commission or the board 
of estimate to ride in auto­
mobiles. ”—(New York Times.)

(41
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SWEET
DâPOHAt

Cigarettes
STANDARD

Ol' THE
WORLD

SEC IIRI TIES. Dec.

British Columbia, Closing Price
1017, 4 4 p.c .......... 100 102
1041. 3 p.c......................

Canadii :t per ci-nt. loan. 1038 82 8 1
2 4 p.c. loan, 104 7 ..........
3 < p.c. loan, 1014-10. ......... 07 00

Shares RAILWAY & OTIIKK 
STOCKS.

I Atlantic & Nl. West li |i.e.
gun. 1st M. Bonds............

i Buffalo X.' Lake Huron CIO

Do. p.c. bonds............
Can. Northern, 4 p.c.........
Canadian Pacific, $100.

l)o. 5 p.c. bonds...............
Do. 4 p.c. deb. stock.. .
Do. 4 p.c. pref. stock

Algoma 5 p.c. bonds..........
Grand Trunk, Georgian

Bay, Xc., 1st M.................
i Grand Trunk of Can. ord.

i 2nd equip, mg. bds. 0 p.c. 
1st pref. stock, -r> p.c 
2nd pref. stock 
ord. pref. stock 
5 p.c. perp. deb. stock 
4 p.c. perp. deb. stock 
Great Western shr., 5 p c. 
Quebec Cent , 3J p.c. deb.

T. G. & B., 4 p.c. bds.,
1st mt g....................................

Well, Grey & Bruce 7 p.c.
bds. 1st mort g......................

St Law. X Ott. 4 p.c. bds.

Municipal Loans.

100 City of Montreal 4J p.c.
100 City ol Ottawa, 4 p.c..........
100 City of Quebec,3 pc.., 1037

redeem, 1928 4 p.c............
100 City of Toronto, 4 p.c.

1022-28.....................................
31 p.c., 1020 .........................
5 p.c. gen. eon. deb.,

4 p.c. stg. bonds.................
100 City of Winnipeg, deb.

10 14, 4 p.c..............................
Miscellaneous Companies.

100 Canada Company.................
100 Canada North- West LandCo........................... .
100 Hudson Bay.............................

Banks.
Bank of England............
London County and Westmin-

Bank of British North America
Bank of Montreal. *.....................
Canadian Bank of Commerce . .

107

1 11 
122 
00 

230 Ï 
101 1 07 

0.3 
107

02
23 1 ] 
1021 08 04 
100

YEAR’S COTTON CROP.
The total production of cotton 

in the United States for the 
•season 1913-14 will amount to 
13,(>77,000 bales of 500 pounds 
gross weight, not including lin- 
ters. This compares with 13,- 
703,421 bales last season.

BRITISH INVESTMENTS.
The tremendous increase in 

the investment of British capi­
tal in foreign countries during 
the seven years 1905-1912 is 
shown by the following: In 
1905-1900 the total income from 
foreign investments was $369,- 
495,325, an increase of a little 
more than $65,000,000 on the 
total of seven years before. In 
1911-1912 the total had risen to 
$515,473,335, an increase of 
nearly $ 150,000,000. Capital­
ized at 4 per cent, this increase 
in income represents an increas­
ed investment of $3,750,000,000 
during the seven years. The 
total income from foreign in­
vestments represents over $12,- 
875,000,()()().

GOLD AND SILVER IN U. S.
Production of gold in the 

United States during 1912 a- 
mounted to $95,451,500, a de­
crease of 84,438,500 as compared 
with the previous year, and the 
lowest American production since 
I 907.

The output of silver was 
63,766,800 fine ounces, valued at 
•839,197,500, an increase of 3,- 
367,400 ounces over 1911.

EUROPE’S LARGEST 
STATION.

There is now being construct­
ed at Leipzig, Germany, a rail­
way station that will cost $35,- 
000,000, and which is said to be 
the largest building of its kind 
in Europe. The station is de­
signed to serve as a terminal for 
all the railways entering Leip­
zig, which, in addition to being 
a famous university city, is one 
of the most important railway 
and industrial centres of the 
German Empire.

CHEMICAL ANALYSIS OF A 
MAN.

A German professor says that 
the average man contains fat 
worth $2.50 enough iron to make 
a nail, phosphrus enough for 
the heads of 2200 matches (the 
wood could be cut from his 
head), enough magnesium for 
some respectable fireworks, al­
bumen equal to eggs, sugar and 
salt. Altogether the average 
man or woman is worth about 
$7.50 at current prices, and with 
advancing rates there is no 
knowing what ho might not 
go to.— (New York Sun.),

LIFE.
Fate deals the cards, and 

though you shun
Your draw, you can’t gainsay 

it,
It’s not tiie hand that’s dealt 

you, son,
It is the way you play it.

— (Cincinnati Enquirer.)

Canadian Insurance Companies.—!

Name of Company.

British American l ire and Marine.

and Bonds—Montreal 
No. Last 

Shares Dividend 
per year.

15,000 34-6 mos.

Quotations Dec. 12 1913 
Amount Canada 

Share paid per quotations
par value. 

350
Share. 

350
pef cL

23 J 23 \ Life.................... ................................ 2,500 4-6 400 400 160
101 100 Confcder alien Life.. . . ................................ 10,000 7À-6 100 10 277
1 ()(> 107 Western Assurance.. . . ................................. 25,000 5-6 40 20 80
07 4 os Guarantee Co. of Noith America.......... 13,372 2—3 mos. 50 50 160

1 14 1 10 BRITISH AND FORI:1GN INSURANCE COMPANIES.—
0 1 !. 02 Quotations on 1 he London Market. Market value per pound. 1913

1 12 1 1 1 Dividend NAME Share Paid Closing
250,000 Alliance Assur............................... 20 2 1-5 111 12]

8 1 450,000 12s. per sh. Do. (New).............................. 1 1 134 14
220,000 sh. Atlas hire and Life.................. 10 24s. 8 84

03 100,000 20 Brit. Law hire, Life................. 10 1 3 4 31
20,000 18s. iter sh. Cler. Med. and General. . . . 25 24 194 204

1 20 12 1 295,000 90 Commercial Union.................... 10 1 254 26 4
03 100,000 15s. per sh. Employers’ Liability................. 10 2 134 144

10,000 28s. (id. per sh. Equity and Law......................... 100 6 274 284
179,990 10 Gen. Accident, hire X Life. 5 H 14 1 j

10.000 10 General Life.................................. 100 5 7 î 81
200,000 10 Guardian.......................................... 10 5 9 l 10]

101 1 03 07,000 10 2-3 Indemnity Mar........................... 15 3 91 9 }
0 1 03 150,000 8s. per sh Law, Union X Rock................ 10 12s. 6} 7i

70 75,000 Do.............................................. 1 1 8 84
00 08 100.000 Legal Insuarnce........................... 5 1 4 Î

20,000 Legal and General Life.......... 50 8 214 22 4
03 0 1 245,040 1 10 Liverpool, London X Globe. 10 1 23 4 24 4
87 80 35,802 20 London............................................. 25 124 51 52

105.050 50 London X Lancashire Fire... 25 24 324 33}
100 103 00,705 15 Lon. and Lanca. Life and Gen. 5 1 24 2}
87 80 40,000 sh. Marine............................................... 25 15 37 38

50.000 7 A Merchants’ M. L...................... 10 24 34 3 }
101 103 1 10,000 40s. per sh. North British X Mercantile. 25 hi 39 40

300,000 40 10 1 84 8}
21 24 44.000 30s. per sh. 25 3 29} 30}

309.755 37 4 Ph renix............................................. 10 1 74 8
089,220 f 10 Royal Exchange......................... St. 100 204 209ini it) j 294.408 83 1-3 Royal Insurance......................... 10 It 29 4 304843,8001' 4 Do. 4 f/(- Deb. Red............ St. 100 100 102

225 230 204.885 17 4 Scot. Union X Ntl. “A”... 20 1 31 3f
210.000 I ts. per sh. Sun Fire.......................................... 10 2 144 15

-’<>t 21 48,000 10 10 14 24 25
70 111,314 50 Yorkshire hire X Life............ 5 4 41 5

£20 21
20,000 tit) Do .................................... 1 1 .1 ut

mtâmm ....
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CANINE NEWSDEALERS.
Two Chicago dogs—an Irish 

terrier and a water spaniel—the 
property of a successful news­
dealer of that city, are proving 
themselves very useful to their 
master. If the latter goes to 
lunch, or has to leave his stand 
for a time, the two watchful 
animals sell newspapers for him. 
“Rex,” the Irish terrier, perches 
himself on the stand and grips 
between his teeth a big calabash 
pipe and a copy of a newspaper, 
while “Brownie,” his partner, 
takes up his position on a little 
soapbox beside the stand and 
holds in his teeth a little “plug” 
hat for the safe keeping of the 
pennies. When a passerby buys 
a paper “Brownie" sits up to 
receive the coin. Both of the 
dogs seem to have a fierce as 
well as a -sharp eye to business 
and their master places great 
faith in them.--(Wide World 
Magazine.)

HOT AIR AS A POLISHER.
Hot air is utilized nowadays 

in polishing processes. The 
articles to be treated are placed 
in a basket in a centrifugal 
machine driven at a very high 
speed, and heated air is blown 
from a pipe through the basket. 
A high polish is thus produced 
very rapidly. Nickel-plated ar­
ticles that have become tar­
nished are made bright in a 
few minutes. Wet metal, fresh 
from the bath, needs no pre­
liminary drying, for the current 
of air dries and polishes it at 
the same moment.—(The In­
dependent.)

Mr. WALTER BINMORE, Treasurer, Canadian Consoli­
dated Rubber Company, and a director of several of the 
constituent companies. Mr. Binmore was born in 

Montreal in 1870.
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THE BANK OF TORONTO.

Annual Meeting.
The Annual General Meeting 

of the Shareholders of this 
Bank will lie held at the Bank­
ing House of the Institution on 
Wednesday, the fourteenth day 
of January next. The Chair 
to he taken at noon.

By order of the Board.
Til os. F. How,

General Manager. 
Toronto, Nov. 29, 1913.

STABLISHED 1855

■ 145 & 147 '
w FRONTS!EAST

THE STANDARD BANK OF 
CANADA.

Quarterly Dividend Notice, No. 93.
Notice is hereby given that a 

Dividend at the rate of Fhir- 
tkkn Per Cent Per Annum upon 
the Capital Stock of this Bank 
has this day been declared for 
the quarter ending 31st Janu­
ary, 1914, and that the same 
will be payable at the Head 
Office in this City, and at its 
branches on and after Monday, 
the 2nd day of February, 1914, 
to Shareholders of record of 
23rd January, 1914.

The Annual General Meeting 
of Shareholders will be held at 
the Head Office of the Bank in 
Toronto on Wednesday, the 
18th of February next, at 12 
o’clock noon.

By order of the Board.
GEO. P. SCH( )L FI ELD, 

General Manager 
Toronto, Dec. Hi, 1913.

AS BUSINESS SEES IT.
The Olympic recently carried 

an American business man bent 
on an errand full of significance, 
lie raised $300,000 in Wall 
Street about two years ago, 
built a plant to manufacture 
certain building material a few 
miles from Mexico City, and 
during the first fourteen months 
earned profits to pay interest 
on this $300,000 and have a 
balance of over $100,000 for 
the year.

In the current fiscal year 
things look most propitious for 
a profit of $2.10,000. But the 
business man looked at the 
Mexican situation, measured the 
feeling in Mexico against Amer­
icans, and decided that about 
the only man who could do 
business in the country with all 
the existing trouble is an Eng­
lishman. He is now on his way 
to London to sell his proposi­
tion for any price he can get to 
a British corporation, protected 
by the British flag.- (Wall Street 
Journal.)

INDIA’S TAKINGS OF 
SILVER.

India’s capacity to absorb 
silver is again under discussion 
now that some alarm has been 
raised as to possibility of drain­
ing Western world’s gold to 
serve needs of 850,000,000 Asia­
tics. Two things have kept, up 
hope of speculative silver inter­
ests. One is reorganization of 
currency of China, for which it 
has been estimated that within 
next decade China might need 
as much as $500,000,000 in bars. 
The other influence is sustained 
belief that in due time Indian 
government would resume pur­
chase of silver for treasury ac­
count which it abandoned in 
1907.

Total number of rupees coined 
by the Indian government in the 
past five years, was 528,675,000 
rupees, of which 119,536,000 
rupees were recoinage, leaving 
net addition to currency of 
409,139,000 rupees, or 140,750,- 
000 ounces. A stock of over 
5,000,000 ounces was held by 
Indian government in India at 
beginning of 1906-7 year, and 
one of about 250,000 ounces was 
still uncoined at the expiration 
of year 1910-11, so that silver 
imported for mintage purposes 
during five years referred to 
was about 136,000,000 ounces.

MEXICO -FOR INSTANCE.
“ I’ll never invest any money 

in a country where they don’t 
wear overcoats. ”—(James J. 
Hill.)

BRAVE MEN.
The sane, strong, brave, hero­

ic souls of all ages were the men 
who, in the natural order of 
things, have lived above all 
considerations of pay or glory. 
They have served, not as slaves 
hoping for reward, but as gods 
who would take no reward.— 
(David Starr Jordan in Wall 
Street Journal.)

SEALED TENDERS addressed to the un­
dersigned, and endorsed “ Tender for Sub­

marine Cables,” will be received at this 
office until 4.00 P.M., on Thursday the 15th 
January, 1914, for 10 knots of gutta-percha 
cable with 4 conductors and 14 knots of 
gutta-percha cable with 2 conductors to be 
delivered at Halifax, N.S., or St. John, N.B., 
by the 1st of May.

Specification and forms of tender can be 
obtained on application to the office of the 
General Superintendent of the Government 
Telegraph Service at the Department of 
Public Works, Ottawa.

Each tender must be accompanied by an 
accepted cheque on a chartered bank, pay­
able to the order of the Honourable the 
Minister of Public Works, equal to ten per 
cent. (10 p.c.) of the amount of the tender, 
which will be forfeited if the person tender­
ing decline to enter into a contract when 
called upon to do so, or fail to complete 
the work contracted for. If the tender be 
not accepted the cheque will be returned.

The Department does not bind itself to 
accept the lowest or any tender.

By order,
R. C. DESROCHERS,

Secretary.
Department of Public Works,

Ottawa, December 9, 1913. 
Newspapers will not be paid for this ad­

vertisement if they insert it without authori­
ty from the Department.—51974.

EUROPEAN AGENCY.
WHOLESALE buying agencies un­

dertaken for all British and Con­
tinental goods including:

Books and Stationery,
Boots, Shoes and Leather, 
Chemicals and Druggists’ Sundries, 
China, Earthenware and Glassware, 
Cycles, Motor Cars and Accessories, 
Drapery, Millinery and Piece Goods, 
Fancy Goods and Perfumery, 
Hardware, Machinery and Metals, 
Jewellery, Plate and Watches, 
Photographic and Optical Goods, 
Provisions and Oilmen’s Stores, 

etc., etc.,
Commission 2J% to 5%.
Trade Discounts allowed.
Special Quotations on Demand. 
Sample Cases from £10 upwards. 
Consignments of Produce Sold on 

Account.

WILLIAM WILSON & SONS
(Established 1814)

25, Abchurch Lane, London, E.C. 
Cable Address: “Annuaire, London.”
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QUEBEC SECURITIES
Our Specialities are Municipal De­

bentures issued by Cities and Towns 
in the Province of Quebec. We have 
always a large number of attractive 
issues on hand, and will be pleased 
to send you our Bond Circular des­
cribing them.

HANSON BROS.,
164 St. James St., Montreal.

DIAMOND IMPORTA­
TIONS.

Diamond importations into 
the United States made their 
highest record in the calendar 
year 1913. The value of dia­
monds and other precious stones 
imported during the current 
year will approximate $57,000,- 
000, this being the first occa­
sion on which the total has 
crossed the $50,000,000 line. 
Twenty years ago, the total im­
ports of diamonds and other 
precious stones were but $11,- 
000,000; in 1903, $28,000,000, 
and in 1913, approximately $57,- 
000,000.

JOHN FINDLAY. SYDNEY P. HOWARD, 
President Vice-President

& Howard
LIMITED

REAL ESTATE, 
INSURANCE AND 
INVESTMENT 
AGENTS

Montreal, P.Q.:
211 Notre Dame Street West

CALGARY. Alta.—114a Ninth Ave. East 
PARIS, France — 10 Rue de Castellane

TELEPHONE CABLE ADDRESS
Main 1908, 1909 "Real, Montreal"

RAILROADS AND ART.
In a western state a prospec­

tive bridegroom, who was fur­
nishing his home, had a marble 
replica of the Venus de Milo, 
which he had never seen, ship­
ped to him by rail. Finding 
there were no arms to the figure 
he sued the railway. The judge 
instructed that the case was 
clear enough and the jury found 
a verdict for the plaintiff, with­
out leaving their seats.

The amount involved was not 
large, and knowledge of art 
and successful railroading do 
not necessarily go together. 
Some of the road’s directors, in 
fact, have costly collections of 
their own, but the railway paid 
the amount of the verdict, 
without appeal.

ACCOUNTANTS.

Robt. Miller, C.A., F.C.A. (Can.) C. A. (Scot) 
C. Harold Skelton. C.A.

Bruce C. Macfarlane, C.A

ROBERT MILLER & CO.
CHARTERED ACCOUNTANTS

Commercial and Municipal Audits and In­
vestigations Liquidations and Insolvencies.

TELEPHONE MAIN 2540.

Quebec Bank Building - MONTREAL.

'Phone, Main 3898
Audita:—Commercial, Municipal, Financial 

Inveatigationa, Liquidations, Ac.

ROBSON, HILL, RITCHIE & DAVY
ACCOUNTANTS & AUDITORS

J. J Robson, L.I.A.; Chas. F. Ritchie, C.A. 
(Can.), C.A. (Scot ); M. S. Temple Hill, C.A.; 

John H. Davy, C.A.

McGill Building, MONTREAL

JAMES F. ST JOHN
ACCOUNTANT AND AUDITOR

All classes of Accountancy and Auditing 
undertaken. Terms moderate. Accounts 

collected.
902 New Birks Buildings

MONTREAL, Que.
’Phone—Uptown 4185

LEGAL DIRECTORY.

F. J. CURRAN, 
BARRISTER AND SOLICITOR.

’Phone Main 127. Savings Bank Chambers. 
180 St. James Street, Montreal.

DISTINCTIVE QUALITIES 
OF

North Star, Crescent 
and Pearl Batting

PURITY
BRIGHTNESS

LOFTINESS

No Dead Stock, oily threads nor miser­
able yellow fillings of short staple. Not 
even in lowest grades. Three grades— 
Three prices, and far the best for the price.

The DOMINION SAVINGS and 
INVESTMENT SOCIETY

Masonic Temple Building 
LONDON. Can.

Interest at 4 per cent, payable half-yearly 
on Debentures.

T. H. PURDOM, President 
NATHANIEL MILLS, Manager

A TRAIN A DAY.
The Canadian Pacific Rail­

way’s shops at Angus arc the 
largest of their kind in the Do­
minion. Here pig iron is turned 
into monster locomotives with 
shiny fittings, and when rough- 
hewn logs are employed, 
made into palace ears. Angus 
shopmen boast that the plant 
is capable of turning out a com­
plete train a day. When the 
entire force is working, an 
army of 6,000 men are employed 
at the works.

Tel.—Up 4185

GEO. W. S. SUTHERLAND
Financial & Insurance Broker

Property bought, sold and rented ; Loans 
negotiated ; Insurance placed ; Commission 
Agent ; Businesses and Real Estate, etc.

902 New Birks Building 
MONTREAL

THE PROVIDENT, ACCIDENT 
& GUARANTEE COMPANY

Accident, Health, Employer’s and Public 
Liability, Burglary, Plate-Glass, Fidelity 

Bonds, Contract Bonds, Automobile.

Head Office, MONTREAL
160 St. James Street

M. J. MORRISON, K.C. 
Advocate, Barrister, and Solicitor.

Tel. Main 3114. 1 79 St. James St., Montreal.

EDUCATIONAL

MOUNT ROYAL BUSINESS 
COLLEGE

301 Mountain Street, Montreal
An ideal Business Training Institu­

tion for Young Ladies only
Proapectu8 and full particulars on application

Mrs. A. W. YOUNG, Principal 
Telephone—Uptown 4297

FRENCH CONVERSATION
By Highly Experienced French Teacher

Day or Evening
All Commercial subjects taught individually 

by experts. Special—Telegraphy and 
Railroad Business

Elie Business College 
164 St. Denis Street, MONTREAL

“ THE ART OF NOT FORGETTING ”
Students desiring some assistance in their 

studies should apply to

The Rev. M. O. SMITH, M.A.
No. 73 McGill College Avenue, Montreal 

Instructor in the Languages and Mathematics
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DIVIDENDS
Dividends depend upon efficiency. The suc­
cessful man is he who finds the best way 
to do a thing—and then does it that way.

INCREASE YOUR CAPITAL !
You want all the brain capital your ability 
can use, just as you leant all the money 
capital your ability can handle.

The Sargent Consulting Service gives you 
brain power.

You owe it to your own ability to learn 
more about it. A postal will do.

++++++

ALFRED S. SARGENT
745 St. Catherine St. W.

MONTREAL CANADA

BLACK DIAMOND
FILE WORKS

Established 1863 Incorporated 1896

HIGHEST AWARDS AT TWELVE 
INTERNATIONAL EXPOSITIONS

Special Prize 
GOLD MEDAL 
at Atlanta, 1895

G. & H. BARNETT CO.
PHILADELPHIA, Pa.

Owned and Operated by

NICHOLSON FILE COMPANY

YOU PROBABLY MAIL 
About 175 Letters Each Day

It takes a long time to address 175 
envelopes.
At the end of the week you pay for 
this time.
Whereas it would be saved by the 
adoption of

BAR BER-ELLIS 
WINDOW ENVELOPES

Resides saving labor, they prevent 
the possibility of letters and envel­
opes being transposed in the hurry 
of despatching a heavy mail.
Made in stock to match all standard 
bondpapers. Send for samples and 
quantity prices. We will supply 
you either through your regular 
agent or direct.

Barber-Ellis, Limited
BRANTFORD TORONTO WINNIPEG VANCOUVER

ASSESSMENT SYSTEM

Independent Order 
of Foresters

Accumulated Funds, March 1st,
1913...................................... $20,577,403.97

Total Benefits Paid, January 1st,
1913...................................... $38,177,063.40

The complete system of Insurance is furnished 
by the Independent Order of Foresters. In ad­
dition to the Mortuary Benefits, provision is 
made in all Policies for members who become 
totally disabled ; for members who reach seventy 
years of age, and there may also be secured Sick 
Benefits from $3 to $10 per week. The Order 
provides for and educates the orphan children of 
its members, and furnishes treatment at their 
Sanitarium for members affected with tubercu­
losis.

Policies issued from $500 to $5,000

For further information or literature apply to
ELLIOTT G. STEVENSON, S.C.R., 

Temple Bldg., Toronto
R. MATHISON, S.S.T., Temple Building, 

Toronto
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GET THE BEST
Do not p'ace your Insurance policy until 
you have learned all about the Guar­
anteed Investment Plan offered by
The Manufacturers Life Insurance 

Company
Head Office - TORONTO

UNION MUTUAL Life Insurance Co,
Portland. Me. FRED E. RICHARDS, President
Accepted value of Canadian Securities, held by Federal 
Government for protection of policyholders, $1,206,576 
All policies Issued with Annual Dividends on payment 

of second year's annual premium. 
Exceptional openings for Agents, Province 

of Quebec and Eastern Ontario.
Apply to Walter I. Joseph, Mgr., 211 McGill 

Street. Montreal.

The North West Fire 
Insurance Co.

OF WINNIPEG, MAN.

Policies Guaranteed by Union 
Assurance Society Ltd. of London.

GEO. R. CROWE, President I
THOS. BRUCE, Deputy Manager | Winnipeg
T. L. MORRISEY, General Manager, Montreal

Agencies throughout the Dominion.

THE LONDON & LANCASHIRE 
LIFE & GENERAL ASSURANCE 

ASSOCIATION, LIMITED
Offers Liberal Contracts to Capable Field Men 
GOOD OPPORTUNITIES FOR MEN TO 
BUILD UP A PERMANENT CONNECTION
We particularly desire Representatives for the 

City of Montreal.
Chief Office for Canada:

164 ST. JAMES, STREET, MONTREAL. 
ALEX. BISSETT, Manager for Canada.

Commercial Union Assurance Co.
LIMITED :: :: :: OF LONDON, ENG.
Capital Authorized and Fully Subscribed 814,750,000
Capital Paid Up................................................ 1,475,000
Life Funds and Special Trust Funds .... 68,056.830
Total Annual Income Exceeds................... 39.500 000
Total Funds Exceed............................. 118,000,000
Total Fire Losses Paid .................................. 155 780,550
Deposit with Dominion Government 1,284.327 
Head Office, Canadian Branch - Commercial Union 

Building, 232, 236 St. Jamas Street, Montreal 
Applications for Agencies solicited In unrepresented 

districts.
J. McGREGOR - - Manager Can. Branch
W. S JOPLING - Assistant Manager

Founded in 1806.

THE LAW UNION & ROCK 
INSURANCE CO. LIMITED

OF LONDON
<s>

Assets Exceed $45,000,000 
Over $6,000,000 Invested in Canada. 

EIRE and ACCIDENT Risks Accepted.

Canadian Head Office:
112 St. James St., cor. Place d’Armes, 

Montreal.
Agents wanted in unrepresented towns in Canada

J. E. E. DICKSON,
Canadian Manager

W. D. AIKEN,
Superintendent Accident Dept

The Standard Assurance Co.
OF EDINBURGH 

Established 1825

Head Office for Canada - - MONTREAL

Invested Funds..............................................$63,750,000
Investments under Canadian Branch.......  16.000.000
Annual Revenue............................................  7.600,000
Deposited with Canadian Government and

Government Trustees, Over.................... 7.000,000
Bonus Declared............................................. 40,850.000
Claims Paid................................................... 142,950.000

World-Wide Policies 
Apply for full particulars 

D. M. McGOUN, Manager

prittsrt) America 
&stëurattce Company

----- A. D. 1833 -----
<$>

Head Office - - TORONTO
❖

Board of Directors:
Hon Geo. A. Cox - - President
W. R. Brock - - Vice-President

Robert Bickerdike, M.P. : E. W. Cox : D. B. 
Hanna : John Hoskin, K.C., LL.D. : Alex. 
Laird : Z. A. Lash, K.C.. LL.D. : W. B. Meikle 
Geo. A. Morrow : Augustus Myers : Frederic 
Nicholls : James Kerr Osborne : Sir Henry M . 

Pellatt : E. R. Wood.

W. B. Meikle, Gen. Mgr E. F. G arrow. Secretary.

Assets over.....................$ 2,000,000.00
Losses paid since

organization, over . $36,000,000.00

LIMITED
ESTABLISHED 1821

Assets exceed - $34,000,000
Head Office for Canada :

Guardian Building, Montreal
Trustees :

K. W. Blackwell, Tancrede Bienvenu,
J. O. Gravel

H. M. Lambert, B. E. Hards,
Manager Assistant Manager

uf r at coy assurance lie 9 I Lnn company
FIRE and MARINE. Incorporated 1851

Assets Over...........$3,000,000.00
Losses paid since 
organization over $56,000,000.00

a wJUHff/f ft The Prudential
is a Company of great finan­
cial strength, prestige and 
popularity. Earnest, able men 
succeed in the Prudential.

Write us about an 
agency to-day.

THE PRUDENTIAL INSURANCE CO. OF AMERICA.
FORREST F. DRYDEN, President Home Office, Newark, N.J.

Incorporated as a Stock Company by the State of New Jersey.

The Federal Life Assurance Company
Home Office - Hamilton, Can.

Results for 1912 were the most successful in 
the Company's history, large increases being 
made in all departments of the business. The 
percentage of General Expenses showed a large 
reduction. The average rate of interest earned 
on the invested funds increased .25 over the 
preceding year.

Several good agencies for good men open in the 
Province of Quebec.
apply TO G. L. SWEENEY,

Provincial Manager, MONTREAL, One.

Guardian Assurance Co.

HEAD OFFICE
TORONTO, ONT.

Hon. GEO. A. COX - President 
W. R. BROCK - Vice-President 
W. B. MEIKLE General Manager 
C. C. FOSTER - Secretary

MONTREAL BRANCH 
BEARDMORE BUILDING

ROBERT BICKERDIKE, 
Manager

THE BRITISH CANADIAN 
REALTY & INVESTMENT 

Co., Limited

Real Estate, Timber Limits, Farm 
and Coal Lands, Water Powers

J. T. BETHUNE,
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN 
Codes: Western Union & Premier Bentley

A TYPICAL RESULT
On October 30th, 1913, Dr. J. J. 

Brownlee, of Detroit, wrote concerning 
his recently matured Endowment Policy 
as follows:—“ The outcome of my policy 
has been very satisfactory, for the divi­
dends applied on my premiums from year 
to year have reduced the cost by over 25 
per cent, and the policy, which was for 
$1 000, has given me a cash return 
of $379.14 over and above its cost, be­
sides the insurance protection.

I wish your company the continued 
success it so well deserves."

In each of the past five years the surplus 
earnings have broken all previous records. In 
1912 they were over $1.530,000. This accounts 
for the satisfactory dividends being paid 
policyholders

OF THE

CANADA LIFE ASSURANCE CO.
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A safe that is worthy of the name must be capable of 
resisting high degrees of heat and of withstanding 

the shock of falling from great heights.

DOMINION
SAFES and VAULTS
have the advantage of the experience of the oldest and 
best safe and vault manufacturers on the Continent. 
Their security has been demonstrated under all adverse 
conditions. Only high-grade workmanship and material 
enter into their construction.

We have an unusually handsome catalogue, designed and 
printed especially for architects and bank managers. Write for a 
copy on your business stationery. However, you may prefer to 
phone Main 5507 and ask for the Safe Dept.

The Canadian Fairbanks-Morse Co.
----------- LIMITED -----------

444 ST. JAMES STREET, MONTREAL

CONFEDERATION LIFE
ASSOCIATION

Head Office, Toronto

UNCONDITIONAL ACCUMULATION 
POLICIES

GUARANTEED 
Extended Term Insurance 

Cash Value Cash Loans
Paid-up Policy

Montreal Office:
226-230St. James Street
J. G. BRUNEAU, Prov. Manage: 
J. P. MACK A Y - - Cashier

A. P. RAYMOND,
Gen. Agent, French Department

PERSONAL ACCIDENT 
and SICKNESS

PLATE GLASS

FIDELITY GUARANTEE

EMPLOYERS’ and 
PUBLIC LIABILITY

AUTOMOBILE

ALL COURT BONDS

HEAD OFFICE TORONTO

“PROUDFIT” 
BINDERS

NORTH AMERICAN LIFE 
ASSURANCE CO.

■SOLID A3 TH E CONTINENT "

ARE SPECIALLY ADAPTED FOR 
Current Ledgers. Transfer Ledgers, Price Books, Catalogues, 

Blue Prints, Register Books, Minute Books, Insurance 
Records, and for all purposes of binding loose 

leaf sheets, either hand or typewritten.
WRITE FOR SAMPLE ON BUSINESS STATIONERY

Business Systems Limited
52 SPADINA AVE. TORONTO, CAN.

CORISTINE BLDG., MONTREAL

edwardgurney,
President.

L. GOLDMAN,
J K. O8B0RNK, 

Vice-Presidents.

L GOLDMAN,
A.I.A., F.C.A., 

Managing Director

W. B. TAYLOR, 
B.A. LL.B., 

Secretary.

—*! 1912 K—

TOTAL CASH INCOME......... $ 2,404,766.26
TOTAL ASSETS............................. 13.224.159.41
NET SURPLUS to Policyholders 1.576,045.78 
PAYMENTS to Policyholders... 1.116,907.58

Home Office TORONTO


