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Editorial :

BONDS AND BONDHOLDERS

When is a bond not a bond, will become a popular
vaudeville question in Canada if some of our financiers
continue to indulge in financial novelties. Instances have
been too numerous in recent years wherein a company’s
bond has proved a poor thing, indeed. Investors are
taught to regard the average bond as an investment
giving a fair interest return with the maximum amount
of safety. Reorganizations of certain Canadian com-
panies have done much to blast that idea, which happily
was becoming well established.

The reorganization of the Canadian Coal and Coke
Company is another example of unfortunate financing.
It involves the surrender of mortgage bonds for pre-
ferred stock, a transaction which no one will label de-
sirable. This scheme, it is said, was practically the only
way to solve the difficulties of the companies interested.
Working capital was urgently required, and it was
thought that this could be secured only through the re-
moval of the existing mortgages held by the bondholders.
This is a sort of “Now you hold it and now you don’t"”
finance, which might appeal to office boys, but reflects
little credit upon modern financiers.

A holder of Canadian bonds should know that he
has a security which cannot be swept away at the whim
or in the troublous times of company promoters, re-
organizers and financiers. The sooner we get back to
the old English idea that a bond is an investment sur-
rounded with a fence of financial purity, and live up to
that idea, the better will it be for Canadian credit.

We are told that only one bondholder dissented from
the reorganization plan of the Canadian Coal and Coke
Company. It is pleasing to know that at least one holder
was not stunned by the trend of events.
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Another matter to which bondholders must give

attention is the recent innovation of those who draft trust
deeds, giving facilities in the trust deed for complete
control by the majority of bondholders over the mort-
gage, which is security common both to the majority and
minority. If this practice spreads, minority bondholders’
rights will not be worth a tinker’s expletive.

LOCAL GOVERNMENT BOARD FOR CANADA

The suggestion that a Local Government Board
should be established in Canada is a healthy sign. Mr.
W. Sanford Evans, of Winnipeg, raiscd the question at
the municipal convention, Saskatoon. Fe advocated the
establishment of a board which shall fulfil the same func-
tions as the Local Government Board of Great Britain,
so that before municipal debentures can be floated the
official approval of the board would h:uve to be given for
proposed expenditures under the¢ loan.

The growth of the country having been so rapid,
the volume of municipal securities to be marketed has
greatly increased. It is somewhat difficult for those in
older countries to appreciate the rapidity of legitimate
municipal growth in Canada. The constant increase in
population, natural and by immigration, has multiplied
cities and towns and maintained a continuous demand
for funds for local improvements of all kinds. Consid-
erable sums have been obtained and expended in that
way. Civic authorities, seeing local needs, have some-
times expended money before it was actuaily obtained
by the sale of debentures. This may have passed in times
when the supply of capital was almost unlimited, but that
it was questionable financing is now proved in these days
of financial stringency. Many committee members, town
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and city treasurers, and others interested in municipal
finance will be ready to admit that they have experienced
during the past few years occasional strenuous times
with civic balance sheets, and they would probably wel-
come the establishment of a local government board. In
England, we believe, there is a central board for the
entire country. In Canada it would probably be found
more workable to have a board for each province. One
of the chief duties of these boards would be to sanction
or disallow proposed municipal loans. Politics being so
much more in evidence in our municipal affairs than they
are in England, the provincial local government boards
would have a delicate duty in considering municipal
loans. That might be argued as a reason for a central
board for the entire country, where the political influence
would be less. The personnel of any such authority would
have to recognize the business and not the sentiment of
municipal finance always with the final end in view,
namely, the maintenance of Canadian municipal credit at
home and abroad.

At the civic luncheon given at Edmonton to the
Winnipeg business men in May, Mr. Vere C. Brown, a
capable banker, who has at heart the interests of the
great western country, expressed the view that there was
urgent need for legislation providing for the appointment
by each of the prairie provinces of a municipal commis-
sion, by whom all expenditure for local improvements by
urban municipalities would first have to be approved.

The proposal met with pronounced favor, the mayor
of Edmonton expressing the opinion that had such legis-
lation been enacted at an earlier date some of the financial
difficulties of his own city would have been avoided. It
has since been strongly approved by the representative of
one of the leading financial houses of London. Mr. Brown
amplifies his suggestion in the latest issue of Canadian
finance. After discussing the subject at length, he sug-
gests that the duties which would fall upon a commission
of the character proposed would come under six main
headings :—

(a) To regulate the limits to the boundaries of each

municipality, beyond which expenditures for improve-
ments may not be undertaken.

(b) To see that assessments are limited to conser-
vative valuations of property. [In some cases we have
high assessments and a low tax rate. A higher tax rate
and a lower assessment would remove the ground for a
good deal of ill-considered criticism. ]

(c) To decide whether any proposed improvements
are really warranted and well within the ability of the
municipality to pay.

(d) To see that the plans and specifications call for
work of an approved character, and that they have been
prepared with a reasonable regard to the possible neces-
sities of the future.

(e) To regulate the period of time for which the
relative debentures shall be issued.

(f) To regulate the investment of sinking fund
moneys.

It should be made clear that in offering his sugges-
tion in the first instance Mr. Brown was mainly prompted
by a consideration of the uncomfortable situation which
has been created through the inability of many of our
municipalities to find a market for their debentures, and
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rities markets. Hereafter municipalities will have to
arrange a firm sale of their securities before embarki
on capital expenditures, and our chief concern at the
moment should be to see that everything possible is done
to further the creation of a sufficiently broad market for
such securities.

The municipalities of Canada may, with advan
discuss these proposals. The Monetary Times feels that
the adoption of some such idea will enhance considerably
Canadian municipal credit.

MONTREAL’S FINANCING

A forecast of the assessment of the city of Montreal
makes it evident that the value of the real estate will be
about 15 per cent. higher than it was a year ago. This
would bring the total assessed value of taxable p ;
to $580,000,000 and that of property which is ex
from taxation to $152,524,000, making a grand total of
$732,524,000, or a gain of $94,500,000 as compared with
a year ago. The increase of 15 per cent., it is stated in
Montreal, is only about half the increase which is occur-
ring in the assessment of Toronto property. The differ-
ence between the Toronto and the Montreal methods
seems to be that in Montreal the assessment is to the ful
value of the land and buildings, while in Toronto it js
to the full value of the land and only three-fifths of the
value of the building. The Toronto plan favoring the
industrial rather than the speculative end works to the
advantage of the city. Another taxation disadvan
Montreal experiences in comparison with Toronto, is the
large amount of exemptions allowed. These are i
of church property, and it is apparently hopeless %o
change the situation. Schools and government Property
are also exempt.

During the year about $20,000,000 in taxable b
ings was added to the roll, through construction work,
so that the total value of these is about $250,000,006
Meantime, although the city has not over-borroweq
cording to the by-laws and valuations, it is difficuls 5
get the money necessary to carry on public works pl
The cause is the much-discussed shortage of mg
Some time ago, the city authorized two loans, agg =
gating $14,000,000. These have not yet been floateqd
there appears little likelihood of it being possible to’
them in the near future. A loan of $11,900,000
have been issued in May and a special loan of $2
in connection with the new aqueduct is making ’i?'om
gress. The Bank of Montreal is the fiscal agent for e
city, and it wisely advises patience. The debt of the
is now large, being in excess of $60,000,000. That
will be increased to $75,000,000, and more, when jg
comes possible to float the loans. The per capitgy
of the city is reported to be $150, so that if the new
are made, this figure will be increased, despite an

that occur in population. Y gains
LEVEL CROSSING GATES |
—cig

Mr. Drayton, chairman of the Dominion

of the serious consequences which must ensue if some
steps are not taken to place the credit of our munici-
palities beyond the possibility of criticism. But even if
our issues of municipal securities were marketable without
question, the fact would remain that the work of a pro-
vincial commission, such as proposed, would be of incal-
culable benefit to the whole community.

Mr. Brown offers no reflection whatever on the am-
plitude of the security afforded by the issues of deben.-
tures by Western municipalities. That they do consti-
tute a first-class security the leading financial authorities
of Canada unanimously agree. Insufficient regard, how-
ever, has been had to the absorptive power of the secu-

Commission, seems inclined to lay much of theR.n‘.’h :
upon the public in the matter of railway crossings
trespass on the tracks, he says, despite the use =
“‘gates’’ by the transportation companies. The of a
of the public is ensured only when the public are "m
with the common sense of sheep—that is, no | -
must be left for hasty or foolish action on their M‘ u
that light, the so-called railway crossing ‘‘gates’* "h
farce, being nothing more than a horizontal bay “‘
continual temptation to break the law. When o5
way companies erect real gates instead of useless sy,
the number of level crossing fatalities will be gop.
reduced. :
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SMALL CHANGE

The higher cost of living actually hesitated last
month.
* * * *
“And all it needs now is for those officers to ask the
Hon. Sam Hughes to have a drink.

* * * *

The downfall of Mellen, of New England, is not
half as interesting in July as the downput of melon.
* * * *

Senator McCumber says the United States tariff bill
is assault upon the farmer. Now someone will pepper

the Senator.

* ¥ * »

A Toronto store advertises that it has been ““squeezed
by the bank’—what terpsichorean financiers would call
a money hug.

* * * =

Through the growth of the home market, Canada

no longer exports butter. In short, it is becoming the

whole cheese.
* * * *

A Toronto paper tells of ‘“‘wonderful feats of thinking
horses.”” They are scarcely excelled by financing feats

of Canadian mayors.
® % % »

Three million feet of moving picture films have been
censored in Saskatchewan—enough to make any grain-

raising province reel.
* * * *

William Jennings Bryan says he cannot live on
$12,000 a year—probably a result of intense study of
commodity index figures.

* % * &

When Washington legislators do anything unpopu-
lar, the aggrieved stick thumb in mouth, pout, and
threaten to move to Canada.

*  » * *

The Chicago railway will put car steps nearer the
ground, thus taking the first much-needed step to prevent
a race of American elastic-legs.
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Lord Decies, who states he was overcharged $40,000
by contractors, says ‘‘I am a mug,” having earned,
though, the title of a whole set of china.

* * * *

“Capital flowing to Canada from London on the
wave of Imperial sentiment’ is poetic, but not as near
truth as capital flowing on the wave of 6 and 8 per cent.

AT e ]

On July 21st, the price of shares in King’s Quick-
silver Mining Company, Limited, advanced from 70 cents
to go cents per share. Who shoved up the price and why?

* * * »

The plea of a Western paper that the Dominion Gov-
ernment should relieve the present financial stringency is
as logical as asking the office boy to hold back Niagara
Falls.

* * * *

Since Lord Fitzgerald told a Toronto reporter he
would settle on a Niagara fruit farm or a western ranch,
his lordship probably knows the color of a real estate
agent.

* * * *

All seem to be agreed as to a couple of the consonants
in Lamar, who told the $82,000,000 forgery story to the
Washington lobby committee, but there appears to be a
mistake in the vowel.

* * »* *

On January 2, 1912, the Canadian Pacific Railway
issued $18,000,000 new stock; on January 2, 1913, it
issued $60,000,000 more new stock; and on January 2,
1914,—it is the day after New Year’s.

* * * *

Former Detective-inspector Duncan threatens to
publish ““The Wrecking of the Farmers Bank, or Who
Got the Money.”” He should forget those troubles and
try truck gardening for a healthy exercise.

# % »* x

Discussing the process of destroying soiled money
at Ottawa, a contemporary states that it is carried out
“‘with great formality every few months, the air in the
block becoming redolent of the peculiar odor of burning
lucre.” How is that for financialese?

NEW OFFICERS OF MUNICIPALITIES UNION

The new officers of the Union of Canadian Municipali-
ties elected at the Saskapoon convention are as followg:—-
President, Mr. F. P. Bligh, mayor of Halifax; first vice-
president, Mr. C. M. R. Graham, mayor of London, Ont.;
second vice-president, Mr., W. Short, K.C., mayor of Edmon-
ton ; third vice-president, Mr. F. E. Harrison, mayor of Sas-
katoon ; honorary secretary-treasurer, Mr. W. D. Lighthall,
K.C., ex-mayor of Westmount, Que. )

D o

RESERVE EXTENSION IN NORTHERN ONTARIO
NEEDED

A brief preliminary reconnaissance of a portion of west-
ern Ontario was made last summer for the Commission of
Conservation by Mr. J. H. White of the Faculty of Forestry
at Toronto. This examination shows that a very large per-
centage of Ontario west of Sudbury and south of the Height-
of-Land is absolutely non-agricultural and is valuable only
for the production of timber. Fires have done enormous
damage, especially during the period of railway construc-
tion. However, a great deal of valuable yvoung growth has
come in and requires protection in order that it may reach

. Some merchantable timber remains in the area
back from the railways, which has not yet been included in
forest reserves or in timber limits,

Ultimately, the whole territory south of the “Clay Belt,”

between the Timagami and Nipigon reserves, should

be included in permanent forest reserves and protected and

. under forestry pl(')ifnc]iples. This section will

unquestionably prove a source arge revenue to the pro-
vince in the future.

INTERPROVINCIAL CONFERENCE

The Prime Minister of Ontario and the Prime Minister
of Quebec have issued a joint letter to the prime ministers
of the various provinces calling an interprovincial confer-
ence to be held in Ottawa, on October 20, 1913,

The Monetary Times has made a request that the ques-
tion of the inclusion of Canadian provincial securities on
the British Trustee list, should be discussed at the confer-
ence and this will probably be done,

———-————
MR. WOODLAND BACK FROM EUROPE

Mr. C. W. I. Woodland, manager for Canada of the
Employers’ Liability Assurance Corporation, has just return-
ed to Toronto from a trip to Great Britain. Mr. Woodland
tells 7he Monetary Times that gilt-edged Canadian Securi-
ties are going begging in the British market on account
of current conditions. The representatives of many muni-
cipalities, especially of western Canada, are in London en-
deavoring to dispose of their debentures. Not a few un-
desirable propositions have been peddled in England and
the description given them, for the benefit of prospective
investors, compared with actual facts, emphasizes the need of
sound advice being taken before money is invested.

Mr. Woodland says that his home office is thoroughly
satisfied with the business of the Canadian branch and have
the fullest confidence in the future of Canada and in their
Canadian investments. The Employers’ Liabilitv i} doing
an excellent business in the Dominion and as they do not
accept risks “at any price,” their business is safe and re-
munerative, :
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VICTORIA’S HEALTHY FINANCES

President of Board of Trade Tells of Satisfactory
Prevailing Conditions

People in Canada are so optimistic that they wish to ac-
complish in one year that which, perhaps should take several
years, stated Mr. J. J. Shallcross, president of Victoria Board
of Trade, in a recent address. In Victoria, there had been,
within the last few years, a large increase of population.
Wisely, in his opinion, it was agreed that these newcomers
must be provided with all the facilities that are generally
considered necessary in the life of a city. Thus many public
works had to be undertaken, such as the extension of sewer-
age systems, the building of more and larger schools, the
procuring of an adequate water supply and the extension of
water distribution, as well as other important works. In ad-
dition, there were what is known as local improvements, ce-
ment sidewalks, asphalt streets, cluster lights, street widen-
ing and street extensions, and for this class of work obliga-
tions to the extent of over $5,000,000 were undertaken in one
year, and I believe some of this work is still unfinished.

It was here, Mr. Shallcross suggested, that the difficulty
was encountered, for the law provides that bonds cannot be
issued for works of local improvement until the work is final-
ly completed. Therefore the necessity arose to arrange, tem-
porarily, a large floating debt. That was the situation at the
beginning of the year. Then, partly owing to phenomenal
expansion of trade and partly because of the German Em-
pire’s new military dispositions, there was experienced the
trouble, of which most business men knew, of marketing

bonds,
Financing had been Accomplished.

What made the conditions worse was the conservatism
of the banks. They were not advancing any more than they
had to, and would not give the city the usual overdraft on
the security of the current year’s taxes.

However, Mr, Shallcross continued, this was past his-
tory. Since then the city had disposed of $4,000,000 worth
of bonds. Of this amount about $2,250,000 had been ap-
plied to the floating debt, leaving approximately $1,700,000
for new work. It was planned to expend this sum on only
those enterprises that were imperative for the welfare of the
community. For instance, on sewers there was to be laid

out 8650,000, on schools $440,000, and on the Sooke water-
works scheme $450,000.

At the present time Victoria had on deposit with her
bankers $4,000,000, against which there were advances of less
than $2,500,000, leaving a balance of about 81,500,000, and
Mr. Shallcross added, there would be a credit balance for the
rest of the year. It is true that a considerable portion of
fhese deposits is ear-marked for sinking funds, etc., but the
important point is that the money is there and available to
provide the accommodation required to meet the exigencies
of the moment. The fact that this was the present situation
was a matter of great credit to the city. I meant that it was
unnecessary to look outside for assistance, that the money is

here, and that all the banks have to do is to charge their com-
mission.

Injudicious to Spend More Now

Some liquidation was still required, but it was of a char-
acter that would work itself out, all that was needed being
the exercise of a little patience on the part of the people.
As things now stand, about $2,000,000 has been expended
on local improvements which it will require another $1,000,-
000 to complete. When the work involved in this outlav is
finished, the speaker explained that bonds to the extent of
$3,000,000 could be placed on the market.

It was Mr. Shallcross’ opinion that, until these local im-
provement projects were out of the way, it would be a most
injudicious thing for the civic authorities to enter upon any
others. His contention was that it was not a healthy sign
to find a large section of the population of a city dependent
on the work provided by the works department and paid for
by borrowed money. For this vear, he stated, the expendi-
ture of one million and three-quarters, as was intended, was
quite sufficient. The purposes to which this money was to
be devoted were of a character that must meet with the ap-
proval of all right-thinking citizens. :

Reference also was made to the provincial law which
stipulates that local improvement bonds cannot be offered
for sale until the work is completed and the assessments ar-
ranged. Tt was this, which, in Victoria’s case, made the
floating debt. which has been spoken of, necessary. He
thought the law was a faulty one and that the legislature
might make such an amendment as would mak; it easier for
a municipality to handle the finances in connection with great
public works which must be paid for on the local improve-
ment basis. .
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Generally, Victoria was in a happy condition. There
had been no foreclosures, and, as far as the speaker was
aware, there were no forfeitures under agreements for sale.
Credit and confidence were the basis of the financial fabric of
a community, as they were of a country or a nation. The
facts stated appeared to indicate that Victorians had abso-
iute confidence one in the other. That was a matter on
which the city was to be congratulated. The speaker, con-
tinuing, expressed the hope that the people would pay-their
accounts regularly and not be impelled to hold back be-
cause of any fancied financial stringency. The future would
look after itself. It was bright. The bankers of Canada
were very cautious, although, perhaps, not too much sa.
The cash reserves of the London banks amount to 10 per
cent. of their total liabilities, while the reserves of the
dian banks totalled 15 per cent. of their aggregate liabilities
This was a striking commentary on their strength. Victoria,
its citizens might rest assured, was sound.. The exercise of
a little patience, a little restraint, and the city would pass the
present state of general financial stringency and be stronger
for the experience,

e —

CANADA’S TRADE GROWS.

Canadian trade for the ye?‘;&% engedsAgpl;il 33; totals $1,-
070,034,011, as compared with $879,611,838 for the preceding
year. Imports totalled $678,587,617, and exports 340"3&-
304. o o 1

There was an increase of 18 per cent. in imports from
the United States which amounted to $442,213,343, or $75.-
000,000 more than the year before.

The exports increased by $73,000,000. Equns to Bri-
tain amounted to $183,734,820, and to the United States
$168,605,800.

—elp

YORKSHIRE INSURANCE COMPANY.

A glance at the eighty-ninth annual report of the directors
of the Yorkshire Insurance Company for tl}e year 1912,
that this old established British corporation has mainm
its strong position. The net premium income of the fire
surance department after deduction of re-insurances, ¢
ed to $2,005,815, as against $1,507,225 in the previous ge.
count. The losses were $835,410, the ratio being 41.6 pey
cent., as against 51.7 per cent. for the previous year. JF
the balance at credit of this account $207,745 has been
to profit and loss, and the reserve for unexpired lia
has been increased to $802,330.

The fire insurance account is as follows :— %

Reserve for unexpired liabilities brought from last
$638,000; premiums, $2,005,815; interest, d1v1dend;
rents, less income tax thereon, $32,305; total $2,677,02¢,

Claims under policies, paid and outstanding, ‘8350410§
commission, $248,425; expenses of management, 6478-393*
contributions to fire brigades, $13,325; bad debts, $x, <
carried to profit and loss account, $297,74.5; reserved for ‘:
expired risks, being 40 per cent. of premium income for the
year, $802,330; total, $2,677,020. ant

The manager for Canada of the Yorkshire is Mr. P,
Wickham, with head office at Montreal. Chiefly to st
energy and progressiveness i§ due the growth of the com
pany’s Canadian business, which for 1912 may be summarj,.
ed as follows:— -

Net cash received for premiums .............. $ 253 329
Re-insurance and return Premiums ............ 41,
Gross cash received for premiums ............. 31 ‘.2
Gross amount of policies, new and renewed .... 28,019“sa
Net amount of risk at date ..... EERET PR 33,38¢

Net amount of losses incurred during the year ..

Net amount paid for losses

The Yorkshire, which commenced business in c%.

in January, 1907, and does fire, accident, sickness, li

amiI plat:yglz?sz insurance, has total assets in this m

of $2,302,385, divided as follows:— ™
Real estate, $325,000; loans on real estate, $1, =

bonds’ and debentures, $350,721.04; agents’ balanm

premiums outstanding, $41,446.83; cash on hand

banks, $94,580.73; interest and rents due and accrued
736.70; other assets, $8,500; total, $2,302,385.30.

INDEX TO THE MONETARY TIMES

The index to Volume so og ThedMone.tary‘ T
anu to June, 1013, is ready and copies may
{md 31? application to the head office, 62 Church Stre
Toronto.
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QUEBEC RAILWAY BONDHOLDERS

Analysis of Their Position—Company’s Outlook is
Brighter

Monetary Times Office,
Montreal, July 23rd.

Sir Rodolphe Forget is said to have stated that the in-
terest on the bonds of the Quebec Railway, Light, Heat and
Power Company had all been paid. When this statement
was made, the holders of some of the bonds, who had de-
posited their coupons with the banks with instructions to
notify them as soon as the coupons were honored, had not
received this notification. It is now generally accepted that
the coupons will be honored and that Sir Rodolphe’s state-
ment was intended as an announcement to this effect. The
company has until the end of this month to meet its obli-
gations in this respect, and it seems likely that by August
1st, the coupons will have been honored. Comment has
been heard regarding the somewhat remarkable manner in
which the coupons were met. It would seem that the com-
pany followed the practice of paying where trouble might
have arisen, through refusal to pay, and also that, in a gen-
eral way, large payments were avoided as long as possible.

indications from Financial Statement.

The earnings of the Quebec Railway, Light, Heat and
Power Company are apparently more than sufficient to meet
the bond interest. The company is making progress and in
the course of a few years, with careful management, it
should have emerged from its present unfortunate position.

The last financial statement furnishes evidence of the
approach of the present trouble. In that statement, can be
seen the large decrease in the cash position, the big sums
in dividends and interest unpaid and the large proportion of
current asSets composed of sums due by subsidiary com-
panies. Also, it is seen that the company is earning enough
to look after its interest charges, as will be seen from the
following summary of the statement for the year ended

June 30, 1912:—

Net earnings and miscellaneous income .......... $875,484

Fixed charges ..... B U e SIS NN ,363

Two dividends ......ooooovviieiiiiiiinns 109,000

Organization €Xpenses .................. 3,920 864,273
Surplus for year ending June 30, 1012 ........ $ 11,211

1f the company had not paid about $200,000 in dividends,
it would have been able to show a respectable surplus for
the year, and would have been in a much better position at
present to meet its bond interest. Doubtless this, and un-
due haste to carry out extensions, have been responsible for
much of the present scarcity of cash.

Will Work Into Better Position.
Among the current assets, last year, were the following

items :—
Advanced to controlled companies for construction § 871,337

R hiind and it Banks ‘i, ..ceecsscconseinnes 254,513
Accounts and bills receivable .................... 235,665
Stores and supplies on hand .................... 136,740
In the liabilities were the following :—
L e R s 158,572
Sundry 10anS .....ciiiciiiiiiiiiiiiiiiiia, 1,171,068
Accrued or unpaid interest and dividends ........ 338,462
L S AN R R N S 8,154

At the end of the previous year, the company had over
$2,000,000 in actual cash, and the controlled companies owed
it over $900,000, and so had reduced this indebtedness but
little during the year. In the liabilities, appeared only
slightly over $590,000 as loans to the company, so that these
doubled during the year.

Some question has been raised concerning the position
of the holders of the bonds of the subsidiary companies. One

. who ought to be well acquainted with the situation states
that the bonds of the subsidiary concerns al] take precedence
to those ofj the holding company itself—namely, the Quebec
Railway, Light, Heat and Power Company. In the matter of
the Quebec and Saguenay Company, however, it would seem
that the obligations were guaranteed by the Quebec Rail-
way, Light, Heat and Power Company in a way which would
make that company liable only after its own bonds had been
. In other words, the bonds and obligations of the
Quebec and Saguenay would. in case of liquidation, come in
with the other creditors ot the Quebec Railway, Light, Heat
and Power Company.
However, there should be no liquidation, the bond in.
terest will doubtless all be met, and the company will prob-
‘work into a better position. It will be a long time be-
fore there will be any more dividends, however.

B s
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KAMINISTIQUIA POWER COMPANY

Extensions to Plant—Many Firms Locating at Head of
Great Lakes—Markets for Power

Monetary Times Office,
Montreal, July 23rd.

The decision of the Kaministiquia Power Company to
carry out further extensions to its plant at Fort William, thus
increasing its power capacity is another evidence of the un-
usually active growth which is taking place in the advanta-
geously-located twin cities of Fort William and Port Arthur.

Every few weeks is reported the decision of yet another
industry to locate either its head office or a branch office at
the head of the lakes. Within the last six months, or so,
announcements of this character have been made by the
Canadian Car and Foundry Company, National Tube Com-
pany, the Maritime Nail Company, the Canadian Steel Foun-
dries, the Superior Brick and Tile Company, the Fort Wil-
liam Starch Works and the Great West Wire Fence Company,
besides which, extensions are constantly being carried out
by such large firms as the Canada Iron Corporation, the
Copp Stove Company, the Ogilvie Flour Mills and others.

It is not surprising, therefore, to read the announcement
of the extension of the Kaministiquia Power Company to in-
crease its capacity.

Montreal Financiers are Interested.

The Kaministiquia Power Company is owned, mainly,
by Montrealers, the president is Mr. H. S. Holt, vice-presi-
dent Mr. C. R. Hosmer, and the directors are Messrs. w.
A. Black of the Ogilvie Flour Mills, J. E. Aldred of the Mon-
treal Power Company and Shawinigan Water and Power
Company, F. H. Pippen, K.C., of Toronto, and J. S. Norris
secretary of the Montreal Light, Heat and Power Company.
Mr. W. A. Black is managing director. The late Mr. F. W.
Thompson, who preceded Mr. Black as vice-president and
managing director of the Ogilvie Flour Mills Company, was,
previous to his death, vicepresident of the Kaministiquia
Company. The late Sir Edward Clouston was formerly also on
the board.

The Kaministiquia Power Company was incorporated in
1905, when it purchased from the Ontario Government the
Kababeka Falls on the Kaministiquia River, 18 miles from
Port Arthur and Fort William, Ont., and immediately com-
menced the development of this water power. The initial
development was completed in December, 1906, and subse-
quently has been added to. There are now installed three
electrical units of 3,750 kilowatts, each making a total equi-
valent to about 15,000 horsepower. The hydraulic develop-
ment may possibly have been made in three units, of about
7,000 horsepower each.

Capacity and Output.

The present hydraulic development is equal to a round
20,000 horsepower, of which there was added in 1911, One
unit of 7,000 horsepower capacity in turbines, generators,
etc., and the extension was made to the power house to ac-
commodate this extra equipment.

It will be seen, therefore, that at the present time the
company has a hydraulic development with a capacity of 20,-
000 horsepower and plant and machinery installed with a
capacity of 15,000 horsepower. It is the intention to proceed
with a hydro-development of 10,000 additional horsepower
making a total development of 30,000 horsepower. At the
same time it will instal an addititional unit of electrical ma-
chinery with a capacity of 15,000 horsepower, thus doubling
the present electrical capacity and making a total of 30,000.
The company will thus be able to take advantage of the en-
tire power at its disposal. It is said that the undertaking
will involve an additional expenditure of about $1,000,
000. Tt is the intention to begin work in the immediate fu-
ture and it is expected that the undertaking will be com-
pleted at the close of rg15.

The Kaministiquia Power Company is in a somewhat
unusual position in this that it does not enter into compe-
tition with the Hydro-Electric Power Commission of On-
tario. Instead, it supplies the power to the Commission, the
Commission in turn supplying current to the city of Port
Arthur for municipal and industrial purposes. The Kam-
inistiquia Company supplies Fort William direct.

e
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There is no possibility of a grain blockade. however
large the crop this vear may be. says Sir Donald Mann. The
Canadian Northern Railway will construct a line from Port
Arthur to Montreal via Toronto and to Halifax. Alreadv a
short route j< under construction throuzh northern: Ontario,
but the companv realizes the impartance of the line projected.
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OPPORTUNITIES FOR CAPITAL

They Are Numerous in Manitoba, Saskatchewan and
Alberta—Demand for Money
(Written for 74e Monetary Times by Charles F. Roland,
Commissioner, Winnipeg Industrial Bureau.)

The openings for capital in the pralrie provinces are so
numerous and varied that they may be said to embrace
almost every known form of investment. The large area of
the new territory opened by the unprecedented railway ex-
pansion has created a demand for money for legitimate
development which offers the investor a wide range for selec-
tion, now and for many years to come. It is safe to say
that no portion of the globe holds out a more profitable, and
at the same time safe, field for the investment of capital in
large or small amount.

The main security behind Western Canadian investment
of all kinds is the wealth-producing power of the land itself,
as to-day the development of the agricultural and other na-
tural resources of Manitoba, Saskatchewan and Alberta is
only well begun. The growth of cities and towns depends,
to a very large extent, on the power of the territory which
maintains them to produce. The productiveness of the soil
of Western Canada has, and is, building cities and towns
with greater rapidity than the history of the world can show,
and vast fortunes have been, and are still being made, by
the increase in land values in the cities and towns, and cul-
tivated and cultivateable lands, brought within reach of trams-
portation. Wherever the wealth-producing processes of de-
velopment have begun, at almost every point reached by the
railroads, in the little prairie towns as well as the big centres
of trade, investments can be found that offer at least abso-
lute security for principal and interest, and very likely a
handsome return for money employed.

Need of Only Ordinary Precaution,

Numerous specific instances illustrating the increase in
values could be enumerated, but a few in the business centre
of Winnipeg—a city of 200,000 inhabitants—will illustrate the
extremely profitable nature of real estate investment where
business foresight has directed purchase. In this city there
are thoroughly authenticated instances where property in
leading thoroughfares and adjacent streets, during the ten
year period from 190z to 1912 has increased in value ten,
sixteen, twenty, twenty-five, and even thirty times; and these
examples are not regarded on the spot as exceptional.

The captious critic might point out that the instances
quoted were of a speculative character rather than that of
investment—of which the dictionary definition is, ‘‘placing
your money where it will secure a safe and reasonable re-
turn”—but just where the speculative element enters into
investment in Western Canadian real estate is a subject for
controversy, even among those whose business it is to know.
It is unfortunate that there are now, and have been in the
past, many so-called ‘‘real estate investments’”’ offered to
the public which are extremely unlikely to bring adequate
return for the money invested for many years to come, but
it is none the less certain that no one need be imposed on by
the get-rich-quick promoters, if ordinary precautions are
taken. There is no lack of reputable real estate agents,
whose names and addresses may be secured by an or inary
business enquiry. Some, of course, are endowed with more
foresight than others.

‘Mortgages and Agreements of Sale.

Apart, however, from the purchase of real estate in an-
ticipation of a rise in values, there are very profitable invest-
ments in land in which the element of speculation plays no
part. First of these may be mentioned the purchase of agree-
ments of sale, which will yield some 15 per cent. or more,
according to the state of the market. It is advisable to have
expert advice, on the spot, in the purchase of this class cf
investment, as a knowledge of the property and of the parties
interested in the agreement is necessary, if due precaution
is observed.

Of a still more conservative character, and a fayorite
form of investment by insurance and trust companies is the
real estate mortgage. At the end of last year it is estimated
that trust, loan and insurance companies had invested ‘n
Manitoba, Saskatchewan and Alberta over $250,000,000, the
great bulk being in mortgage loans. The constantly in-
creasing values of farm lands and city property makes
the mortgage investment much safer here than in older
countries.

Bonds Are Safe and Profitable Investment.

Further, where in Great Britain and elsewhere advances
are made on two-thirds or three-fourths of the value of the
property, and the rate of interest varies from 3% to 474 per
cent.. or little better, in Western Canada, on the other hand,
cash is advanced on only 40 or 50 per cent. of the value,
and the rate of interest is usually 7 per cent., varying from
6 to 8, and even ¢ per cent. There are many strong com»
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panies in Western Canada—some with offices in Great Britaia
—which act as intermediary between the borrower and the
lender. b
Probably the largest amount of British capital invested
in Canada is drawing from 4% to 5% per cent. in the ‘bonds
of the larger Canadian cities, which are regularly quoted on
the London Stock Exchange. There are, however, the more
profitable bonds of smaller municipalities, yielding interes:
at from 5 to 6% per cent. These have, up to the M

always been underwritten by Canadian mortgage e
tions): and. owing to the fact that they are not qu%ted%.
London Stock Exchange, which lists only the larger ih‘
of debentures, are not a form of investment well lcno" 2
the European investor. Many of these municipalities e
the sale of these bonds through their fiscal agents jn ! =
nipeg, Montreal or Toronto, who advise and direct the whe
negotiations, from the fixing of the amount asked “the
marketing of the bonds. There seems to be no reason why

the British investor should not share in this safe pro-
reputable

fitable form of investment by dealing direct with
bond houses in the Dominion.

Industrial Offerings With Their Characteristics.

Another form of investment which affords an ah
margin of safety, gives a 6 per cent. return and over.
is readily convertible into cash, is found in the betm'
of industrial bonds. Ready convertibility may be
confining purchase of industrial bonds to issues s
by strong and old-established bond houses. Such houses w
always make a market for their own bonds. A well-keme
Canadian financial publication lays down the followi
for the direction of the investor in industrial bonds .
against over-capitalization in bonded debt; consider
companies dealing in staple products; net earnings =
past five vears should be at least double the interest
capital actually paid up in cash should be considerah
than the bonded debt; the management should be
hands of men of repute as to ability and integrity ; the
ness should not be one whose plant and organiza ion
be quickly and easily duplicated.

git
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Lumber and Mineral Deposits. S
The natural resources of the prairie provinces, such
coal, timber, and mineral deposits, to a great extent spu
veloped, will undoubtedly afford a very profitable §
investment in the early future, and at the present u%
with

a very attractive subject for investigation by men
, tical experience in these lines. Very little ] yvet
towards exploiting mineral resources, which are :
be abundant, more particularly in the northern pargg

three provinces. Large auantities of valuable t“nbeg
remain untouched, and it is seldom that a new dim
opened up without reports being received of discoyaris =
natural resources of commercial value. Some of the
known to exist in large quantities in many parts of the S
are limestone with clay and shale for Portland cemeng .
careous shales suitable for natural cement; gypsum . ,.,%f
sandstone for glass; clay for the brick and tile o Tiabl
lignite coal and peat for fuel, and many others o
mercial value. Large quantities of coal are, of course,
in ‘Alberta, and British, along with Canadian ang’j
States capital, is being used in the development of 3
various mining industries throughout the West,
ment of the West’s natural resources is, however, only
and much buried treasure will doubtless be discloseq
the next few years. At the time of writing exceptiona]
is reported from the Rice Lake area in Manitoba, 2
gold has been found over a large area, which, jf
indications may be taken as a guide, will b
paying quantities shortly. Iron and specimens of copm
are by no means uncommon, and discoveries such
made Sudbury and Cobalt world-famous are by no
beyond the range of possibility.

Markets for Manufactured Products.

Another phase of industry offers unique oppo
for men with money and a knowledge of some line of |
facturing. The Western Canada market for man
goods is so extensive and varied in its demands
be many years before the West will be able to
it uses and consumes. With the protective tg
United States border, and the long freight hauls f .
points, unique opportunity is afforded for the prod;
almost every class of manufactured goods on the s
other facilities, such as cheap power, good labor o
splendid transportation and an illimitable supply of
raw products, the manufacturing centre of the Dg
slowly but surely being established in the west,
every city and town in the three provinces, and the
have departments formed and equipped for the es
pose of attracting the manufacturer, and are D1
furnish free reports on any line of industry. Some o
ways, too, have industrial and commercial depa.
which collect information regarding the oppo
men and money throughout the West, whether
stores or boarding-houses, flour mills or livery s
vacancies for any of the hundred and one needs of
community. : 2

0
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Apart from the immensely profitable occupation of the
cultivation of cereals, which has been extensively advertised
in Great Britain and elsewhere by the Government and rail-
ways, and forms the greatest wealth-producing factor in the
West, the investor who is prepared to assist his capital by
personal effort, will find almost limitless opportunity in
mixed farming, dairying and market gardening. The agri-
culturists are largely engaged in the cultivation of wheat,
and the rapidly increasing population demands more and
more fresh vegetables; more milk, butter and cream; more
poultry and eggs; more beef, mutton and pork. Indeed, so
great has the demand become that a remarkable state of
affairs exists to-day in the capital of Manitoba. Situated ‘n
the Red River valley, the soil of which is noted for its rich-
ness, Winnipeg annually imports or receives from Eastern

thousands of dollars worth of these comestibles.
The Western Canadian demand for many years will continue
to grow faster than the supply of these products, the pro-
ducing of which forms an extremely profitable industry in
which comparatively few are engaged. :
- eawe

STORAGE OF FUEL AT PANAMA

Coal and Oil Facilities Will be Provided for Government
and Companies’ Usage at Terminals

The United States government will set aside special
areas for the storage of coal by individuals or companies,
and as a duplication of plant is believed to be unnecessary,
these areas will be served by the government coal-handling
machinery which it is proposed to erect at Cristobal and
Balboa, the Atlantic and Pacific entrances to the Panama
Canal.

It is stipulated that the plant at the former port shall be
capable of unloading 1,000 tons and loading 2,000 tons per
hour. The Balboa plant will unload so0o tons and load 1,000
tons per hour. This machinery will serve the area set aside
for individuals and companies with the same effectiveness as
the government storage basin, reports Mr. J. R. Murray, the
acting British Consul at Colon. By this arrangement the
necessity for dredging, wharf construction or purchase of
coal-handling machinery by private owners will be obviated.
It is expected that the cost of taking coal in and out of stor-
age, and of the wharfage facilities thus made use of, will be
apportioned at a Teasonable price per ton to_all individuals
and companies alike on an equitable basis. For the area to
be occupied by private coal piles a rental basis upon the cost
of fitting up the area for such private storage would have to
be charged in addition.

Vessels requiring bunker coal will load in mid-stream
from barges which will have been loaded by these plants.
Colliers will discharge alongside the wharves.

0Ol1 Storage at both Terminals.

After the completion of the coaling plants, piping and
pumping plants for oil will be installed at both terminals.
Oil companies and dealers will be allowed to obtain a revoc-
able licence for land on which to construct oil-tanks and to
run pipelines to the oil wharves and pumps, which will be
used for all vessels alike. This, it is thought, will render
unnecessary the exclusive occupancy or assignment of any
water frontage at either terminus of the canal to an indivi-
dual or company. A uniform rate per barrel of oil will be
charged for pumping to and from the water front to the
tanks

A pipeline for oil transportation across the Isthmus will
be laid. The ownership thereof will be in the United States,
and it will be considered a common carrier available for use

all individuals and companies on an equal basis at an
equitable charge. This will tend to reduce the selling price
of fuel, and will place all companies on the Isthmus on a
uniform basis.

Beginning of Nineteen Fifteen,

It is hoped to have these plants fully working before
January 1st, 1015, and in the meantime suitable temporary
arrangements will be made for the supply of fuel to shipping
using the canal. SEEY
~ Any taxes levied in connection with private coal and oil
plants will be fixed with the object of reducing unnecessary
dunlication of plant. and encouraging the carrving of large
stocks of coal and oil. There will be a tax, based upon the
cost of improvements, probably amounting to 1 per cent. per
annum, on such cost. In addition, a tax of about 1 per cent.
on the sales of coal and fuel-oil by individuals and companies
will be levied. This tax will probably be 1% cent (%4d.) per
barrel of oil, and 5 cents (274d.) per ton of 2,000 Ibs of coal.
All companies or individuals applying for coal and oil pri-
vileges on the Isthmus must furnish satisfactory evidence to
the canal authorities of their ability. financial and otherwise,
to conduct the business they wish to undertake.
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VALUE OF LIFE INSURANCE
XXII.
How to Make Money

BY C. A. HASTINGS.

i Take the example of a man who has no capital, but is
in receipt of a good salary—his capital is his earning power.
There are many such men who have little beside their in-
come and though I have endeavoured to point out in my pre-
vious articles, man’s responsibilities, it is unfortunately true
that many a man gambles on:—

1. His own premature decease.

2. Proper education of his children,

3. Danger of his family becoming dependants on
others.

... It may not be out of place to recall here that well-known
idiom :—“In the old days it was the gambler who took assur-
ance, nowadays, it is the gambler who does not.”” Neverthe-
less, the man who is drawing a good salary can easily save
sufficient to provide:—

1. For his family in event of death.

2. Capital to supplement his pension,

3. A start for his children in the world.

4. Earlier retirement for himself,

One Thousand Dollars per Year,

. As an illustration take the life of a healthy man, aged
thirty, who can buy $20,000 twenty-year endowment with pro-
fits policy for an annual premium of $1,000. It is fair to
assume that if he bought some security he would probably
be liable to income tax, which would amount to say 850 a
year, so th.at in twenty vears $10,000 has been paid for $20,-
000 protection. Now then apart from the fact that he is worth
820,000, the moment he has made his first payment, and also
tlge. guarantee against non-depreciation of capital, bonus ad-
ditions of $6,000 may be added. The result at age fifty is
826,000, or a profit of $7,000, over and above annual instal-
ments spread over twenty years,

. Most men will agree that-$25,000 cash will leave their
wives out of reach of want, and the illustration given indi-
cates how a salaried man can acquire capital at a profit,
Some persons may argue that a premium of $1,000 a year is
a lot of money to ‘“spend,”” but they can gain the same bene-
fit for age fifty-five by “putting aside” $800 per annum, or
8689 per annum for age 60; and profits would increase pro-
portionately five or ten years, as the case may be.

Applicable to All.

Alt_hou.gh the example I have taken is for a man whose
salary is a good one, the same principle applies to every one
of us, whatever may be the size of our yearly incomes, so no
reader can put this idea on one side on the ground that he
could not afford it. Lookine at it from any view-point you
like, socially, individually, or financially, this article would
be defeating my object if the principle did not apply to
everyone,

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

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

(2) March 8th—How depreciation of assets can be met.

(3) March 15th—How to borrow at a profit.

(4) March 22nd—The automatic production of capital.

(5) March 20th—How to redeem debentures.

(6) April sth—Value of goodwill and how to preserve it.

(7) April 12th—How to protect capital in land, etc.

(8) April 19th—Short-term policies,

(9) April 26th—Endowment policies,

(10) May 3rd—Single premium policies.

(r1) May roth—The policy for the professional man.

(12) May 17th—A life policy as collateral security.

(r3) May 24th—Lucrative investment.

(r4) May 31st—Partnership protection,

(15) June 7th—Home versus commerce.

(16) June 14th—Policies that are cheapest and best.

(r7) June 21st—Higher education for children.

(18) June 28th—Relations of partners, active and

sleeping,

(19) July sth—Death duties and assurance.

(20) July 12th—Provision for daughters.

. (21) July 19th—Endowment insurance versus Consols.

——lp- O

Regina business men have organized a company to erect
a flax mill with a capacity of 1,000 bushels of flax ver day.
Tt is intended to have the mill ready to handle flax this fall.

@
.
|
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INVESTMENTS AND THE MARKET

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

Dividends and Future Plans

Ontario Power Company.—The combined income account

* of the Ontario Power Company, of Niagara Falls, and On-

tario Transmission Company, Limited, as reported to the

New York stock exchange for the year ended December 31st,
1912, follows:—

SORY: CATIINEE (o ks v dadvele o s oint o o $1,163,525
INEL. CRTDINES ol il has P i rstr it came s 092,090
DO EONCOME o L i e ds s et s 22,286

R T e A N e R S 1,014,377
Surplus after charges oo L ool U, 305,441

Consolidated Mining and Smelting Company.—The Con-
solidated Mining and Smelting Company of Canada, Limit-
ed’s, ore receipts at Trail smelter for the week ending July
3rd, and from July 1st, 1912, to date, in tons:—

Company’s mines— Week. Year
Welthe Stat = L L R e 2,106 157,104
(I 0 AR ST T 1,087 49,067
SUHVAN = .o Sl e e [}18 32,712
LR R e N T e, 234 4,240
Richmond-Eureka ~ ........... 29 1,008
Stalagens i inaneds Sl 35 1,522
L o R T e T Ry 5 1,851
R e R (R o 1,279
GRUIEY AMBON o s sl vie s e e vini 1,519 83,372

e U e e e R 5,021 333,235

| —

Mexico Tramways Company.—The statement of earnings
and expenses from traffic only, as advised by cable, for the
month of June, 1913, in Mexican currency, were as follows :—

1912, 1913,
Total gross earnings .... $558,355 $588,780 + $30,425
Operating expenses ........ 262,427 275,137 + 12,710
T T G s e $205,028 $313,643 + B17,715
Aggregate gross earnings :

from January 1st ....... 83,271,421 83,265,540 — $5,881
Aggregate operating expenses

from January 1st ...... oo 1,577,364 1,542,086 — 34,378
Aggregate net earnings from :

January b s 81,604,057 $1,722,554 + $28,407

The Mexican Light and Power Company, Limited.—The
statement of combined earnings and expenses of the electric
light and power services owned or controlled by the com-
pany, as advised by cable, for the month of June, 1913, in
Mexican currency shows :—

Gross Earnings :— 1012, 1013. Increase.
The Mexican Light & Power
Company, Limited ...... $s00,012  B613,568 $23,556
Pachuca Light & Power
COMPRRY s b, e iahiss 110,126 131,689 21,563
Total gross earnings ..... 700,138 8745257 $45,110
Net Earnings :—
The Mexican Light & Power
Company, Limited ...... $362,355 8472,804 $110,449
Pachuca Light & Power
COMDERY: i P s i etk s 50,385 73,500 14,124
Total net earnings ...... 8421,740 $546,313 $124,573
Aggregate gross earnings
from January 1st:—
The Mexican Light & Power
Company, Limited ...... $3,648,761 $3,813,615 $164,854
Pachuca Light & Power
Company  .ecevinssvniyes 671,002 779,024 108,022
Total aggregate gross earn-
T AR RS A $4,320,663 84,503,530 $272,876
Aggregate net earnings from
January 1st:—
The Mexican Light & Power
Company, Limited ...... $2,606,306 $2,027,563 $231,257
Pachuca Light & Power
CoOmpPany . .«ccoeeosesisoes 302,022 447,087 55,063
Total aggregate net earnings $3,088,328 83,374,650 $286,322

Porto Rico Railways Company, Limited.—The compara-
tive statement of earnings for June, 1913, of the Porto Rico
Railways Company, Limited, is as follows:—

(

For June:—
1912. 1913. Increase. %X
GIOsE  iniaee $64,104.23 $71,656.43 $7,552.20 11.78
Neati st 18,564.96 33,914.05 15,349.00 82.68
For six months:— ;
1912. 1913. Increase. 4
Gross  ...... $433,580.44 $434,777.24  $1,106.80 o©.28
1, RN 170,826.45 103,713.11 22,886.66 13.39
Ottawa Light, Heat and Power Company.—The sub.
scription rights for the new 800,000 issue of
capital stock of the Ottawa Light, Heat and Power

Company expired on Tuesday. This will increase the capital
stock of the company to $2,800,000 and the extra revenue is
to be used to cover the cost of a new half-million dollar gas
plant in Ottawa East, and several improvements and altera-
tions in the present gas and electric systems controlled by
the company.

The new issue was offered to shareholders of record of
July 1st at par. Each shareholder was allowed one new share
for two and one-half already held, and the issue was readily
taken up.

Canada Transportation Lines, Limited.—Messrs. Ri
son & Company, Montreal, have prepared a circular on the pnew
Canada Transportation Lines, Limited, which combines
Richelieu and Ontario and eleven other water transportation
companies.

In a statement of earnings, past and prospect, the follow.
ing figures are given:—

Earnings.
Year ended December 31st, 1010 «vuvuuevnunns $ 885,545.39
Year ended December 31st, I9II ...ccvevunnnnn 1,153, 62
Year ended December 31St, 1012 ..oevuveeranns 1,503,048.69

The estimated earnings for 1913 are as follows ;—
Allowing for new tonnage not in operation be-

fore this vear, on the same basis as earn-

ings on similar tonnage in 1912, increase in

€arnings OVer 10T2  «...e.ceccenssecnan. 263,000.00
Estimate savings in executive and operating ex-

penses fOr I0I3 ....cevvocecectocsnnanans 250,000.00

Net earnings of 1012 .cocesserrnnnactvcnnnsinn !’503'948~Q

e —

O L -i0vi 5 e de e oo s e s Al ok $2,ot6,948~q

The latter figure, the circular states, does not in
any allowance for the natural increase in earnings, De-
ducting $375,000 for interest on the $7,500,000 issue of s
per cent. debenture stock and $875,000 on the $12,
» per cent, preferred shares, a balance of $666,048 ig
from the total estimated earnings, or equal to 6% per cent.

on the common stock.
—e-—o ———

ALBERTA’'S FARMING PROSPECTS

(Special Correspondence.)

Calgary, July 23rd.
Alberta is enjoying magnificent crop weather. E

brings closer what to every appearance will be the 1 day
crop of grain yet harvested. In addition, the first pj
as it were. of the results of the campaign in favor of o
stock production, is bringing into the market some 39%‘”
hogs, or four times as many as any previous year. Famﬂl‘
credits have been restricted this season. The floati frd]
debtedness of the agricultural communities is, on the“:.h
believed to be less than a year ago. The prospect is
biseoer crop, better yields. enormously improved grain a
line facilities, and, what is of paramount importance, mor (‘1..
of the necessaries of life are being grown on the farm fﬁt“
use there, consequently less which must be purchaseq with
the proceeds of the crop.

——ea——————

The ‘““James Carruthers,”” the large freighter, a
Fort William a few days ago on her maiden trip to the h . ‘.
of the lakes with a cargo of coal. The big freighter
built last year at Collingwood, Ont., and launcheq a
spring. She has a carrying capacity of 15,000 tons gree.
and can easily store away in her hold 375,000 bus‘gl:”‘
wheat which would be equal to about 375 car loads. n‘.
new vessel is about 550 feet in length.

S i
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"HENRY BIRKS GET WINNIPEGC CONNECTION.

Messrs. Henry Birks & Sons, Limited, Montreal, inform
The Monetary 7 imes that they have entered into an arrange-
ment with Messrs. Porte & Markle, whereby the business
now carried on by them on Portage Avenue, Winnipeg, will
be taken over by them on September 1st, when both Messrs.
Porte and Markle will become closely identified with the
interests of the Birks company as managing directors of its
Wirnipeg connection.

B

DOMINION BANK'S STATEMENT

The half-yearly statement of the Dominion Bank shows
profits of $457,992 for the six months’ period, after the usual
ions and provisions for bad and doubtful debts. This
statement shows the satisfactory general position of the
bank. The immediately available assets are well over $13,-
000,000, and the total assets are $78,223,000. In this bank
premises are set down at $2,025,483. The commercial Jis-
counts amount to $48,536,000, and the loans on call are down
to $5,182,237. The bank in the six months transferred to
reserve the $375,757 received as premium on new stock, and
the reserve is now $6,375,757.

e o

BUSINESS OPPORTUNITY OFFERED

On page 227 of The Monetary Times this week will le
found an advertisement requiring a partner who will be
security to the extent of $25,000 in conducting a machinery
agency business. The firm which is represented by the
agency is a very large and favorably-known English en-
gineering firm which does business all over the world, and
has had an excellent record in Canada. It is understood that
the English concern has guaranteed to stand a large portion
of the Canadian aeency’s expenses, and .the connection
seems to be a good one. Little cash is required by the Cana-
dian agency, as the English principals will supply practically
all the cash required for the expenses of the agency, we are
told, but some capitalist is required to guarantee to the bank
that he will be responsible to the extent of $25,000 for cer-
tified cheques, which will be required at times by the Cana-
dian ency for deposit purposes in bidding on municipal
and other work.

B ¥ —

EUROPEAN WARS SHUT OFF SOURCE OF SUPPLY

Western Canada might be considered as a large irri-
gation system, the headgates of which are at London,
was the simile used by Mr. G. K. Nourse, of the Bank of
Commerce, Lethbridge, when discussing financial conditions
at a board of trade luncheon. Any disturbance in Europe,
which would tend to shut off our financial water supply, is
bound to be felt, even in the most remote part of Canada,
and there can be no question but that our supply has been
seriously cut off during the past year.

In connection with the over-development in all lines of
business, it must be apparent that this is going on, and
must have an enormous effeot on money conditions. Much
is being loaned by banks to assist good customers which.
scientifically, they should never have been asked to advance.

Take the farmer as an example in a small way of what
is required in his business on capital expenditures. He must
build a house and barn, fence the property and break the
land. All of these improvements cost money and are abso-
lute necessities. Just think of the enormous amount of
money which was required for these purposes in the last few

in Western Canada, and there is every indication that
l::;e amounts will be used in the future for the same pur-
pose. The growth of Western cities has necessitated large
municipal borrowings. In many cases the work was proceedad
with before the bond issue was sold. Thousands of dollars
have been advanced by the banks on the assumption that
these loans would be cleaned up from the sale of debentures.
Conditions have been such that this was not possible except
at a great sacrifice, and the result is that the banks have
to carry these loans. The amount of money carried in
ﬂ way in Western Canada alone must be enormous; and
when you consider that this money is practically taken away
from commercial channels, you will understand one of the
vest auestions with which banks have to contend. If,
within a few months, the different cities so involved were able
to sell their debentures and clean up their bank obligations,
it would make just that amount of money available for legiti.
mate commercial purposes

Mr. Nourse also made mention of the suggestion that
ﬁ of _the prairie provinces appoint a municipal commis-

, which would approve and regulate all municipal bond
issues.
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BOND TENDERS INVITED
Monetary Times’ Weekly Register of Information
for Bond Dealers and Municipal
Officials

St. Boniface, Man.—Tenders will be received up to Aug-
ust 1st for $345,890 debentures.

Carleton County, Ont.—Up to August 6th, for $20,000
5 per cent. debentures. C. McNab, county clerk.

Irvine, Sask.—A by-law to issue $3,000 debentures for
town hall and market will be voted upon August 6th.

Ottawa, Ont.—Up to August 28th for $1,164,706 de-
bentures. Tenders to be addressed Chairman, Board of Con-
trol.

Halifax, N.S.—Tenders will be received up to July 28th
for debentures totalling $299,750. W. L. Brown, city trea-
surer,

Winslow R.M., No. 319, Man.—Up to August 2nd, for
$5,000 10 per cent. 10 annual instalments. R, H. Percival,
Secretary,

Bradford, Ont.—The ratepayers will vote upon a by-law
on August 12th, to loan $20,000 for establishment of wire
screen factory.

Manitou 8.D., Man,—Tenders are invited for $30,000 6
per cent. 20 instalment debentures. R. A. McIntosh, secre-
tary-treasurer, Manitou.

Parry Sound, Ont.—Tenders will be reccived up to
August sth for $55,500 debentures for loan to a smelter in-
dustry and electric light improvements.

North Bay, Ont.—Up to August 4th, 1913, for $321,500
debentures. M. W. Flannery, treasurer, North Bay. (Offi-
cial advertisement appears on another page).

Redcliff, Alta,.—By-laws to purchase factory sites and
construct extension to waterworks totalling $121,000 will be
voted upon July 28th and August 4th respectively. ’

Wetaskiwin, Alta.—Up to August 2oth, for $81,000 5%
per cent. debentures. E. Roberts, secretary-treasurer, Wet-
askiwin. (Official advertisement appears on another page.)

North Battleford, 8.D.—Up to August sth for $60,000 6
per cent. 3o-year debentures. H. Basil Thomas, secretary
treasurer. (Official advertisement appears on another page).

Forest, Ont.—Up to July 31st for $20,000 5% 30 instal-
ment debentures. G. E. Mclntosh, chairman, finance com-
mittee, Forest., (Official advertisement appears on another
page).

Mantario R.M., No. 262, Sask.—Up to August 12th, for
$6,000 6 per cent. 20 instalment debentures. Isaac Walker,
secretary-treasurer, Alsask. (Official advertisement appears
on another page.)

—

COBALT ORE SHIPMENTS.

The following are the shipments of ore in poun

Cobalt station for the week ended July !8th:—-§<\)ldsgtsl gg?
66.709; Cobalt Lake, 63,340; Pennsylvania-Canadian, 80.525;'
McKmley-Dgrragh, 144,515; Cobalt Townsite, 141,680 total,
496,760. Miller Lake and O’Brien, 46,500 {omitted from Ju-
ly 4th statement). The total shipments since January 1st
are now 21,722,979 pounds or 10,861 tons.

. In 1904 the camp produced 1 58 tons, valued at $316,217;
In 1905, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 4,850 tons; in 1908, 20,360 tons; in 1009, 20,041 tons;
11 1910, 34,041 tons; in 1911, 25,089 tons; in 1912, 21,500 tons.

——
BRITAIN'S MOTOR CAR INDUSTRY.

—_—

Last year there were imported into Great Britain 7,373
complete motor cars worth £1,826,678, and 7,518 chassis
worth £x,oox.,829, together with parts to the value of £3,-
417,420, making a total of £7,145,027. Four years previous-
ly, in 1008. the total was £4,112,461, made up of 3,830 cars
worth £1,380,552 and of 3,370 chassis worth £1,063.077 and
parts worth £1,650,832. Thus, in 1012, as compared with
1008, imports had increased by about 74 per cent.

The exports of British manufacture in 1012 were worth
£2.682.468 : cars to the number of 5,277 accounting for £2.-
023,71¢. chassis (1,180) for £437.224, and parts for £1,221,-
520. In 1008 the corresponding figures were 2,216 cars worth
£800.636 and 225 chassis worth £75.084. with parts worth
£381.020: and the total, £1,258.550 was little more than a
third of what it had erown to last vear. Tt mav also be noted
that the re-exnorts in 1012, valned at £765.184. were more-
than double those of 1908.
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MUCH CONSTRUCTION AT ST. JOHN

Normal Trade Conditions—Buildings Will be Completed
—By-law re Wooden Structures

(Special correspondence.)
Saint John, July 22nd.

Trade conditions in St. John and New Brunswick gener-
ally are sound, and wholesale merchants in all branches re-
port a good seasonable business in progress. There is a
peculiar situation in St. John, and yet it goes to show that
the general condition of affairs is healthy. The saw-mills
have been idle for more than a month, because of a dispute
over wages. In an ordinary season such a condition of af-
fairs would affect the worker and the storekeeper, but there
is so much heavy construction work and work of other kinds
in progress that the men who left the mills have had
no difficulty in securing other employment The most im-
portant effect has been a reduction in the export of lumber,
as several charters were cancelled and shippers would not of
course make new charters without the assurance of cargo.

Busy on Construction Work.

Rapid progress is being made with the new Canadian Pa-
cific Railway grain elevator, which will be completed this
year. The foundation for the sugar refinery, which required
nearly one hundred and seventy-five concrete piers sunk to a
depth of thirty-five to forty feet, is almost completed and the
erection of the steel superstructure will soon begin. Messrs.
Norton-Griffiths and Company are pushing forward the work
on the breakwater on the site of the dry dock at East St.
John, while the new wharves at West St. John give employ-
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ment to large numbers of men, and the Federal government
has just asked for estimates of the cost of grain conveyers
on two of the steamship berths which have not yet been pro-
vided with these facilities.

The municipal council of the city and county of St. John
have adopted a resolution pledging the municipality to grant
assistance to any company which will lay down a shipbuild-
ing plant at St. John, the assistance to be commensurate
with the extent of the work and the employment of labor.

Fire Protection and City’s Policy.

The St. John city council some time ago adopted a by-
law providing that no wooden buildings should be erected in
the city proper to a greater height than two stories. A large-
ly-signed petition against the regulation has lately been pre-
sented, and in order to get a decided expression of popular
opinion a plebiscite will be taken. Fire insurance men point
out that insurance rates are higher because there are so many
wooden buildings, and it is obvious that sooner or later only
brick construction can be permitted in the city proper; but
at present the plea that a third story increases the profit on
a building and at the same time has a tendency to keep rents
down seems to have weight with a good many people.—

H.T.H.
— -

WILL DO BUSINESS IN ONTARIO

The following companies have been licensed to do busi-
ness in Ontario:—The Samuel Austin and Son Company,
Ohio, U.S.A., to use in Ontario $40,000; Pittsburgh Visible
Typewriter Company, Delaware, U.S.A., $40.000; the J. R.
Watkins Medical Company, Minnesota, U.S.A., $100,000:
Dominion Glass Company, $2,000,000; Canadian Roger;
Company, $1,000,000.

PLATE GLASS INSURANCE

TRANSACTED IN CANADA

Fifteen companies are writing plate glass insurance in
Canada, under the supervision of the Dominion insurance de-
partment. The accompanying table shows that last year they
took in premiums $189,827. The losses incurred during the
vear totalled $85,000, and claims of $81,579 were paid. Un-
settled claims, not resisted, aggregated $14,017. There were
no resisted claims.

Mr. E, B. Anderson, of the plate glass department of the
Royal Indemnity Company, speaking at Québec the other
week, stated that there is much to be done before the busi-
ness reaches the plane on which it should have been placed
years ago. Despite the fact that plate glass insurance is
one of the oldest of casualty insurances, it is still in its in-
fancy so far as it may be considered a scientifically rated and
conducted business. The principal idea with some seems to
be to feel complacent if the result as a whole is satisfactory;
to establish a scientific method of estimating costs is quite
unnecessary.

The method followed in classifying risks, and seemingly
with success, in other branches of casualty insurance could
well be adopted in plate glass insurance, he added. Divide
the business as a whole into as many parts as there are
classes and charge against each division the losses occurring
on each risk in such division. The result of this classifying
of risks will show in time whether or not plate glass rates
are equitably distributed. At the present time the plate glass
underwriters, who have more than a slight idea of the relative
merit of risks, appear in the minority. One is tempted to say
that plate glass underwriting at the present time is founded

on meagre information and belief and developed by guess.
work. The business is too important to be conducted on the
hit or miss principles of to-day; probably in no other line
of casualty insurance is so little attention paid to experience
tables.

The one hope for the plate glass branch of casualty in.
surance, thinks Mr. Anderson, is that its prominent megn
broaden their views and exercise a little more initiative. The
reduction of expenses both in cost of production and in the
adjustment of losses is a feature which should be carried
its logical conclusion. In view of the vital importance which
it means to the business as a whole, it is to be hoped
all underwriters will put their shoulders to the wheel and wiy
bend their whole force to the continuation of the movemeny
which in its conception means the betterment of conditions
and in its conclusion a distinct benefit not only to the insuy.
ing public but to the insurers as well.

As Mr. H. C. Hedden, secretary of the New J.
Fidelity and Plate Glass Company, pointed out at the receng
casualty underwriters convention in Canada, when plate glass
insurance was introduced to this continent in the late ’sixtj
plate glass was a rare and expensive luxury. There were
but a few store fronts equipped with it and the entire supply
was imported from Europe. During the ’eighties plate glass
ceased to be a luxury and became a necessity. Factories were
erected in this country and as the supply increased its use be.
came more common and even buildings of very modest Pre-
tensions were fitted with plate glass store fronts. From this
time the business of plate glass insurance kept pace with the
building developments.

pbny R BEid HESE. . o TR
Company (1912). of the year new and  forcein Can- during paid not
renewed  ada at date the year resisted

Conndn: Accident i -V iiiss s iynisssisyetusssipsiie $10,606 1,740 3,320 $0,472 $8,600 $1,862
Dominion of Canada Guarantee and Accident...... 16,817 1,554 1,752 4,949 4,500 840
Fidelity and Casualty  ....oovviiiieannnnins O 8,003 561 408 2,250 2,212
Guardian Accident and Guarantee ..............c. 2,114 104 09 200 132
Imperial Guarantee and Accident  .......ccoiooens 1,411 113 119 546 486
Lloyds Plate Glass = .......... cerdesnanis shicvease 65,453 boa % 34,549, 34,050
London and Lancashire Guarantee and Accident.... . 8,822 776 1,149 3,071 - 2,023
Maryland Casualty AT AT e N CAY RTINS s ¢ ¥e 0,294 563 858 6,158 4,612
National Provincial Plate Glass  ................ 10,130 o o 5,176 5,555
New York Plate Glass ........... v disiids 21,197 & v 0,487 0,106
Norwich Union Fire T LT e AR Rt 34 10 10 31 none
Ocean Accident and Guarantee . ......c.oooeoiees 21,967 i ooe 0,101 8,706
Railway Passengers — ....... AT o e A SR 830 48 50 246 84
United States Fidelity and Guaranty  ............ 2,579 172 160 344 104
Yorkshire  ...icvevicviiosioriiaciiaiiiaiosess oy 7 A 134 130 311 311

Totals i il 26 ORlT Lo TN R T $180,827 $85,000 881,570
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WINDING-UP BANKS A SLOW PROCESS

l.iquldation of Ontario Will Not be Completed Yet—
Farmers and Sovereign Banks

Taree Canadian banks are still in process of liquidation
though they failed several years ago. These are the Ontario,
Sovereign and Farmers Bank. The first-named went into
liguidation on October, 1906, the second on January 18, 1908,
and the third failed in December, 1910. Two small Quebec
provincial banks also disappeared from the list in 1908, the
Banque de St. Jean and the Banque de St. Hyacinthe. That
the winding-up is a slow process is clearly seen, especially
in the case of the Ontario Bank. This was first in the hands
of Mr. W. E. Stavert and now of the Royal Trust Company,
who state that it is proving a very satisfactory liquidation.
An effort is being made not to sacrifice any of the bank’s
assets, Better prices have been obtained by the adoption of
a waiting attitude, than if the assets had been sold at once.
It will probably be a considerable time yet before the affairs
of the defunct bank are completely settled and all the assets
sold.

ﬁllnt and the Farmers Bank.

With regard to the Farmers Bank the assets have been
largely reduced to slow and doubtful accounts, including
several large amounts where realization is tedious and un-
certain; mining properties, of which the bank has several,
including the Keeley mine, a small amount of real estate and
some mortgages receivable, which are being collected as they
mature and double liabilities against stockholders. From
reports recently received, it looks as though there is a chance
that the holders of the option against the Keeley mine may
take it up, in which event the bank will receive $150,000,
or can, if it so desires, retain a quarter interest, accepting
three-quarters of $150,000 for interest to be sold.

So far as double liability is concerned, action has been
taken against the shareholders and judgments exist against
a considerable number who did not file a defence. These judg-
ments have not been levied for, by reason of the possibility
of the Dominion of Canada granting relief to depositors, in
which event it is said depositors will make a contribution so
that the shareholders may be relieved of double liability.

So far as the mining properties of the bank go, they will
be realized upon as soon as possible. There is outstanding
and not paid about $300,000 of circulation. In the event of
the option of the Keeley mine being taken up, the Farmers
Bank should be able to pay circulation in full. Should the
property not be sold or bring any substantial price, it is
dobutful if the assets of the bank will be sufficient to meet
circulati

.

Winding-Up the Sovereign Bank.

A company, International Assets, Limited, was formed
in July, 1911 to handle the affairs of the Sovereign Bank.
Its authorized capital stock is $4,000,000 of which $1,000,000
is common and 3,000,000 redeemable cumulative preference
six per cent. g

‘The immediate purpose of the incorporation of the com-
pany was the purchase of the debt due by the Sovereign Bank
of Canada to certain other banks, and also the purchase di-
rect from the Sovereign Bank of the equity of redemption in
the assets which were pledged as security for that debt and
of certain assets which were not so pledged. The debt of the
Sovereign Bank was 83,038,097.77, with interest from the 3oth
of June, 1911, and this was taken at its face value, the pay-
ment for it to be $2,038,007.77 and interest in cash, and $1,-
900,000 in five per cent. bonds

In addition, the company assumed a liability of the Sov-
ereign Bank amounting to $120,000, the payment of which
nad been guaranteed by the assisting banks, and in order to
provide for the payment of this it issued a bond for $120,000
maturing on the 1st of January, 1912, being the due date of
the liability, the total bonds issued thus amounting to $2,-
020,000.

Some Holders Stayed Out.

In order to obtain the cash portion of the price, the pre-
ference stock was offered for subscription to shareholders
in the Sovereign Bank and subscriptions were received to
the extent of 82,212,600, of which $54,850 has been forfeited
for non-payment, leaving $2,157,750 actually outstanding.

As part of the general arrangement, the company under-
took to relieve its preferred shareholders from all liability in
connection with their holdings of stock in the Sovereign
Bank and in carrying out that undertaking has accepted from
ite shareholders transfers of that stock. so that it i now a
shareholder in the Sovereign Bank to the extent of $2 057,.
s00. There are. however. a few shareholders who have re-
fused or neglected to transfer their Sovereien Bank stock to
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the company, and they must take the responsibility of any
risk there may be thus in declining to avail themselves of one
of the means of protection offered to them.

The assets which this company purchased may be listed
under four main headings:—i1. lnterest in Alaska Northern
Railway Company. 2. Interest in Chicago and Milwaukee
Railway Company. 3. Claims against previous directors of
the Sovereign Bank. 4. Sundry assets.

The following particulars regarding the Sovereign Bank
appear in the June bank statement:—Capital authorized,
$3,000,000; capital Stock—capital subscribed, $3,000,000;
capital stock—capital paid up, $3,000,000; notes in circula-
tion, $26,345; total lapilities, $3,707,726 ; greatest amount of
notes in circulation at any time during the month, $26,68s.

; The second annual meeting of the International Assets,
Limited, will probably be held during the next few weeks.

——————————

TRIP TO THE MARITIME PROVINCES.

Mr. J. J. Durance, manager for Canada of the General
Accident Assurance Company and of the Canadian Casualty
Insurance Company has completed a five weeks’ trip in the
maritime provinces. All his agencies there report satisfac-
tory business. Mr, Durance does not think these provinces
are feeling the financial stringency to so great an extent as
western Canada.

Reports from the General Accident’s agents in the west
are, with few exceptions, very gratifying. The company
has now a reserve fund almost double its paid capital. Mr.
Durance will probably make a business trip to the Pacific
coast in the fall,

————— e

CANADA EXPORTS HAY.

Over 2,000 bales of Canadian hay have reached Man.
chester by direct steamer since the opening of the St. Law-
rence. Hay merchants in both Manchester and Liverpool re-
port a quiet business, states Mr. F, A. C. Bickerdike, Cana-
dian trade commissioner at Manchester, and latest prices
are as follows:—

Prime Lincolnshire clover

.............. 1108,
Cheshire rye grass and clover .......... 1008,
Irish ‘YYeBIASS  v.visenrsvens TR 8os.
toalometton:. oo, 0T Sl ShAeS 65s.
Canadian timothy and clover ............ 87s. 6d
ENOEWIIAR, 1ot S L s ST RS s il 1008.
LI R e e e el S S 458S.

CERMANS WANT TO DO BUSINESS.

. Mr. J. J. von Weber, publisher of the Ilustrite Zeitung,
Leipzig, Germany, hag forwarded to the Bureau of Provin-
cial Information, Victoria, B.C., the following trade in-
quiries ;:—

Franz Naumann, Halle a Saale, Germany, asks in-
formation as to demand for machinery, etc., for granaries,
silos and elevators,

Josef Fugner, Zuckmantel b. Teplitz, desires to be in-
formed as to the market for moulded table-glass, ornaments,
opalescent, antique, wired glass, and glass wall plates.

J. Heimann, Furth, as to market for elastic suspenders,
etc, :

Max Hoffmann, Sarotti Chocoladen und Cacao-Industrie,
Berlin, wishes to secure suitable agents in Canada.

Richard _l’uc.hert, Ruppersgrun, near Werdau, wants to

corréspond with importers of cotton goods, ready-made cloth-

ing, large depampent stores, printing works, cotton mills
and pasteboard mills,

Joseph Salomon, Hamburg, seeks the sale of Canadian
farm produce on commission ; also the exportation of all
kinds of textile goods to an agent in Canada,

Edmund Wirth, Councillor of Commerce, Sorau, wishes
to establish an agency for the handling of cloth, cloak ma-
terial, etc., for ladies,

Mr. Zander, Councillor of Commerce, Bergisch-Glad-
bach. invites correspondence re cellulose and paper. g

Johannes Dienst, Berlin, wishes to he informed about
the market of musical instruments. He is open to an ar-
rangement for the imnortation of certain Canadian goods,

Herr Fichtner. Vienna. wishes to establish a factory for
the manufacture of photogranhic dry-plates and photographic
paper, and invites correspondence on the subject.
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MINING OPERATIONS IN BRITISH COLUMBIA

—_—

Greater Activity is Apparent—Busy Boards of Trade—
Great Northern Railway

(Staff Correspondence).
Vancouver, July 21st.

British Columbia’s large mining companies are getting
more active, and if they extend their holdings and enlarge
their operations this will serve to attract more money for
mining propositions. Greater activity is apparent in the
boundary, in the Similkameen, and up the coast where the
Granby Company is expending two or three million dollars at
Observatory Inlet. The British Columbia Copper Company,
which has a big plant at Greenwood, will take up its bond on
the Voight properties in the Similkameen, which is an indica-
tion of the mineral resources of that district. It is remark-
able how little one hears of the interior of the province. Were
it not for the mining men who come out every once in a while
information as to what is going on would be scarce. The
British Columbia Copper Company spent much money
diamond drilling in the Similkameen, and the report is that
it proposes to erect a concentrator near Princeton, B.C. The

owners of the Nickel Plate at Hedley are also e}tending their
isition of claims

holdings and have in prospect the further acquil

adjoining their property.
Freight rates are heavy in British Columbia and these

have had the effect to retard the development of the smaller
claims. Under existing conditions, a concentrator 1s neces-
raw ore cannot be made

sary at a mine, since shipments of
owing to the excessive charges. That is one of the reasons

why only the larger companies are really active.
Mr, W. S. Edwards, of Toronto, a large shareholder in

the Dome mine and Dome Extension in the Porcupine, has
taken over the Surf Inlet gold mine on Princess Royal
Island, owned by Vancouver people.  Nine claims and a
waterpower are included in the property.

Boards of Trade are Interested.

The Victoria board of trade is taking a keen interest
in the suggestion that a memorial should be presented to
Hon. J. D. Hazen, minister of marine and fisheries, when he
visits the coast. In this will be a strong recommendation
that something be done to stimulate the Canadian ship-
building industry in Canada.

Another matter that is being given attention by the Vic-
toria board of trade is a made-in-Victoria exhibit for the
agricultural exhibition next autumn. Both in Victoria and
Vancouver this subject is being discussed. Large amounts
of money are sent out of the province for articles that either
are or can be produced on the coast, and the object of these
exhibits is to let people know just what is produced in their
own cities.

The board of trade of Port Coquitlam, the new name of
Coquitlam on the Pitt River, at the junction with the Fraser,
held its annual banquet last week. The new officers are:
Honorary president, W. J. Manson, M.P.P.; president, Mr.
F. H. Seabrook; vice-president, Mr. Arthur Mars; secretary
and treasurer, Mr. C. B. Meclntyre.

Completion of Great Northern Line.

January 1st, 1915, is the date fixed for the completion
of the Great Northern’s line through the Hope mountains.
That will be the direct line to the Kootenay, the road that
has been looked for and expected for the past ten years.
Once a line of railway extends straight east from the coast,
there should be considerable development in the southern
interior of the province, which at present, though near geo-
graphically, is remote as far as transportation is concerned.
When the mainland line is ready right through, the Great
Northern is to improve the link between Victoria and Sydney
on Vancouver Island, which gives connection with the capital.
Several gasoline-electric engines of the most approved type
will be utilized immediately, and comprehensive improve-

ments are proposed.

il A

The Home Bank of Canada has declared a dividend at
the rate of seven per cent. per annum for the three months

ending August 31st.

Fur traders have been in Edmonton from Fort Chipewyan
and Fort Smith, about four hundred and six hundred miles
north, respectively, bringing in a portion of their season’s
takings in furs and will take back with them heavv cargoes
of supplies for next season’s trade. Tt is estimated that ihe
value of the furs brought into Edmonton from the north and
the return shipments of merchandise into which the proceeds
are converted aggregate something over a million dollars
annuallv. Fdmonton is the distributine noint for a terri-
tory extending northwards for something like 1,800 miles.
reached by more than 3,000 miles of navigable waterways.
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TORONTO’'S EXPENDITURES.

The return of the expenditures of the various depart-
ments of the city of Toronto, controllable and uncontrol-
lable;, for the first half-year has been made by the city treas-
urer’s department. The city has expended $4,116,076 of the
tota] appropriations of $8,564,608.

—eeel

CREAT BRITAIN’'S CANADIAN PURCHASES AND
SALES.

The following are the official figures of trade in the un-
dermentioned articles during June:— 5 .

Imports from Canada. June, 1913. June, 1912,

Wheat " - cic0vs SR £1,106,038  £1,285,800
) Pant s e ot B 101,753 245,057
OBt & e e it o e o 112,364 107,022
gattle .............. e 18,080 48,644
Hacon ................... 85,707 03,626
Cla].ms ................... 50,275 34,237
o SR S N T 1 £ S RO 256,702 443,305
Canned Salmon . .c.ccevene 26,608 7,388
sEgtxgorts to Canada. :
1y 1 O IR S T ) 46,884 47,131
a)xgar .................. 4,504 lz:gso
H'(:]OI .................... 6,612 10,541
P'l I R TRTERSTTRE 13,302 4,737
ig iron . ...cecceieiiinnn 14,020 21,123
erught WON 0, S Gl 10,495 5,132
glaﬂ Ly ) I R A P S 210 ’ 38
T e P S e A ,48
Galvanized sheets ......... 3(5;,333 3;'323
—_——e<D>e ———

LEADING AUTHORITY TALKS OF OUTLOOK,

_Sir Felix Schuster, governor of the Union o and
Sm{th’s Bank, one of the highest authorities ifnLl%?x‘zi'::e
business and banking, expressed himself in hopeful t s
upon the outlook for the stock exchange markets at
meeting of the bank’s directors this week. the
““A reaction must soon set in,”’ he said, referring to

present monetary depression, ‘‘and when recovery takes pl
1 .behgve it will be as rapid as was the fall in pricesp -
think it highly probable that investors’ attention will tux:n :
self once more to home securities, which now yield s -
tempting returns. The continuance of disastrous wars in‘“:h
Balkans and the preparations for war elsewhere could not
l?e of the greatest importance in financial affairs, and 1 bm
31 rteftll:cts gr.eath c‘;e;lit upon the money markets of Euro

at the strain had been i
e e stood so well, for the economic logg
~ “Furthermore, in consequence of war and of pre
tions for war on the continent considerable hoardin
taken place in various countries, and when peace is re‘s.
these hoards, the amount of which it is difficult to esti
will gradually return to the monetary centres and brin:n :tln-

siderable relief.”’
—_————————

TORONTO TO ACQUIRE FRANCHISES.

The sale of every privately-owned electrical rai
chise, the Inter-Urban Light and Power Compax;;wazn;t“'
assets of such interests within the city limits of To'ronto
822,000,000, if the report of the experts shows the propery
and rights to be worth this amount, is the essentia] f
of the agreement reached by Mayor Hocken and Conutm
ﬁcCartlﬁ, a;terA a council with Mr. E. R. Wood, Mr Wim."'
oore, Mr. Z. A. Lash and other representati v !
kenzie interests in Toronto. : v o Mac-
The price of $22,000,000 includes the Toro :
onto and Suburban R’ailway’s assets and francllalitsoesm& Tor.
ter-.Urban nght and Power Company, the end of th'e Me
{;ohtanit}:;'allw;y on \ll_onge Street, the sections of all retro.
ines within the city imits—in brief
within the city limits. L ﬁsllttfl
-

Provision is made also, it is und
- 1 ¥ erstood, b i
city may acquire other portions of such radialsya: htlhfg c‘t,t‘h'
bount}anes are extended. It is a complete clean-up of
electrical railway franchises in the city. ? an
The deal is conditional upon the cit iri
: i y acquirin
onto Electric Light Company’s franchise and holgir:h e
price of $8,000,000. o St
For the entire deal the city will be ired i :
$8.000,000 cash by the sale of city bo 5 pecnred tut il Dre
000, a 3 nds, s ly
perties acquired. 5 ceuted by
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PERSONAL NOTES .
Mr. Richard Grigg, chief Canadian trade commissioner,
1s in Japan.

Mr. C. E. Abbs has been elected a member of the Tor-
onto Stock Exchange.

Mr, C. Hamilton Wickes, British Trade Commissioner in
Canada, is on a visit to England.

Mr. Ernest H. Godfrey, F.S.S., of the Census and Sta-
tistics Office, Ottawa, will represent the Dominion of Canada
at the fourteenth session of the International Statistical In-
stitute which will be held at Vienna, Austria, from Septem-
ber 6th to 13th.

Mr. J. Emo, of Montreal, general manager and secretary,
Canadian Railway Accident Insurance Company, has been
elected a member of the executive committee, International
Association of Casualty and Surety Underwriters. The work
performed by Mr. Emo, as chairman of the entertainment
committee at the recent Quebec convention was much ap-
preciated.

Mr. Jackson Dodds has been appointed secretary of the
Bank of British North America, with headquarters at Lon-
don, England, in succession to Mr. A. G. Wallis, who retires
after a service of 46 years, during 32 of which, he filled the
post of secretary. Mr. Dodds was educated at the City of
London school. After four years’ service at the London,
England, branch of Comptoir Nationale d’Escompte de Paris,
he entered the service of the Bank of British North America
in February, 1gor, at Halifax. He was subsequently sta-
tioned at the Montreal, Ottawa, Brandon and Darlingford
branches. In 1907 he was appointed manager at Reston,
Man., and in 1909 assistant manager at Vancouver, In Feb-
ruary, 1911, he was appointed assistant secretary at London.

——
REFUSED OPTION AT NINETY.
No bids were received for the block of $25,000 6 per

cent. town hall debentures of Broadview, Sask. One firm
asked for an option at go, but this was refused.

R o

MOOSE JAW NECOTIATES LOAN.

The city of Moose Jaw, Sask., has negotiated a loan
through Messrs, Wood, Gundy and Company, Toronto, for
$300,000, at 6 per cent., maturing January 1, 1014. The
lenders are a London syndicate, and hold in pledge in re-
turn $500,000 of city bonds.

e -~

CANADA CEMENT AND BRITISH COMPETITION.

Mr., F. P. Jones, managing director of the Canada Ce-
ment Company, has returned to Montreal after a trip to
Europe. He visited several cement plants in England and
says he does not expect his company will have any trouble
through English competition, as cement to-day is higher in
Great Britain than in Canada. Mr. Jones also thinks that
no British capital will come to Canada to be invested in any

new cement industry,
———e-—-

CONTROL OF OCEAN FREICHT RATES.

Action by the Canadian Government with a view to more
effective control of ocean freight rates is likely to be a de-
velopment in the near future, says an Ottawa dispatch. The
Borden Government at the beginning of next month will
despatch to Great Britain a representative charged with the
duty of opening negotiations with the British Government,
looking towards a joint control of the charges levied by
ocean carriers upon freight in transit between Canada and
the Mother Country.

——e———

IMPORTANT CATHERINC OF CEOLOCISTS.

The delegates to the International Geological Congress
left Toronto this week for northern Ontario. The party,
which numbers 6o, .includes some of the leading geolo-
gists, mineralogists, and mining engineers of the world.
The chief points of interest are the nickel and copper de-
posits of Sudbury; the iron mines of Moose Mountain: the
iron range of Timagami; the cobalt-silver deposits of Co-
balt and the gold quartz veins of Porcupine.

The party will later visit the western provinces and the
Pacific coast.

s
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GRAND TRUNK ISSUES FIVE-YEAR NOTES

—_—

Seven and Hali Million Dollars Sold in London for
Equipment Now on Order

—

An issue of $7,500,00 5 per cent. five-year equipment
notes at 98 has been made by the Grand Trunk Railway in
London,_ $10,000,000 4 per cent. debentures being deposited
as security. Mr. E. J. Chamberlin, president of the road in-
forms 7he Monetary Times that this issue is for equipment
now on order. Canadian financial houses were somewhat
surprised that such an issue was made overseas, as hitherto
Grand Trunk equipment notes have been sold in the United
States.

A London cable says that something like a shock was
momentarily given the market by the discovery that the Grand
Trunk directors were underwriting this issue. The financial
editor of the London Standard says:—“The short-term note
is not the sort of thing the Grand Trunk market has been
used to. At first there was some hesitation in accepting
the offer of underwriting, as the market would naturally be
a limited one,

“These notes are, however, acceptable enough in many
quarters, including insurance and trust companies, and there
is little doubt that the company will get the money all right.

May be Fair Business Stroke.

“The unfortunate part is borrowing on such onerous
terms tends to depreciate the value of the debenture stocks.
Not so long ago the company could have issued four per
cent, debentures about at par. Still if, as is thought possible
in some quarters, the company by borrowing $7,500,000 for
equipment at a cost of $360,000 per year can save $1,250,000
now paid annually for rental of rolling stock or even a great
part of this, it may be a fair stroke of business after all.”

The financial editor of the Daily Mail says that critics
in the market say that such security should be issued only
by a company which is in temporary financial difficulties,
but expects to earn the profits in a few years.

Better Terms Later.

“The directors, however,” it adds, ‘ have probably taken
this course because they consider a more permanent security
may be issuable on better terms in a few years to come, and
notes are the best way of bridging over the intervening
period.”’

The London Morning Post says that the short life of the
Grand Trunk notes gives them special recommendation to a
growing class of investors which confines itself to redeemable

securities of this sort.
— e —

INSANITY AND SANITY IN THE WEST

Moose Jaw Evening T imes,
July 19, 1913.—“Nowhere in
Europe are there any reports
of a state of affairs similar
to that which prevails in this
country and in the West in

particular, Canada is in the
grip of a small ring of
financial sharks. =~ How long

will the people consent to be
preyed upon by these institu-
tions and the men that own
them ? If we had a Do-
minion Government worth
anvthing it would come to
the relief of the country and
issue enough currency to re-
lieve the situation, or if neces-
sary secure from England suf-
ficient to tide us through the
crisis. If the present situa-
tion lasts six weeks longer
the failures in the West will
be appalling. The Govern-
ment of Canada can take
measures which will either
bring the banks to time if
they are merely tieing up
money, or to prevent a crash

Calgary Herald, July 18,
1013.—“To go begging to the
Dominion for a loan for our
individual relief as business
men would be degrading. It
would undermine the very
foundations of our manhood
as a community. Save
money and pay your debts
as fast as you can,
the way to relieve this
financial stringency. With
the marvelous resiliency of
western Canada, with the
help of good crops and of
immigration, and with the
unbounded enthusiasm of
our business community, we
will not take long to over-
come the difference between
what we need to borrow and
what we now can properly
get, The sooner we start
saving and paying the bet-
ter, and the fewer quack doc-

in such institutions if they '0'S W listen to the
have no money.” better.
—_— e ———

The Beauharnois Machinery Company,
Berthier Machinery Company,.

changed its mname to the

Limited.

Limited, has

That is.

!
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EDUCATIONAL STATUS OF THE PEOPLE

Eighty-nine Per Cent. Can Read and Write—British
Immigrant Best on the Ballot Paper

The educational status of the people five years of age
and over is presented in a census bulletin. The number of
persons under five years of age was 883,508, leaving 6,323,155
persons whose educational acquirements were recorded
the census of June, 1911. The increase in the population
five vears of age and over from 19or to 1911 was 33.72 per
cent. ; during the same period the number of those who can
read and write increased by 43.48 per cent., while the number
of those able to read only decreased by 74.64 per cent. In
1901 there were 680,132 persons in Canada who could neither
read nor write, in 1911 the number was 667,340, a decrease
of nearly two per cent. in ten years.

Persons who can read and write constituted 88.093 per
cent. of the population of five years of age and over in 1911
as against 82.88 per cent. in 19o1; those who can read only
were 2.74 per cent. in 1g9or as against one-half of one per
cent. in 1911, and the illiterates, classing as such, persons
who can neither read nor write, represented 14.38 per cent.
of the population five years of age and over in 190l as
against 10.55 per cent. in 1911, a betterment of 3.83 per cent.
in the decade.

Improvement in Alberta and Saskatchewan.

The improvement in the educational status of the popu-
lation of Alberta and Saskatchewan is strikingly illustrated by
the fact that the percentage of those who can read and write
has increased from 1gor to 1911 by 22.16 per cent. in Sas-
katchewan and 17.25 per cent .in Alberta; there being, of
course, a corresponding decrease in the number of illiterates.
In this connection it may not be out of place to mention that
during the year 1910 Saskatchewan found it necessary to
establish 254 new school districts and Alberta 251 to keep
pace with the educational requirements of their rapidly in-
creasing population.

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

In every 1,000 of the male population 880 claimed to be
able to read and write, and 896 in every 1,000 of the female
population of five years and over inclined to have a like
accomplishment, A greater proportion of females than of
males have acquired an education in the Eastern provinces
and a lesser in the Western provinces. In Ontario, Nova
Scotia and Prince Edward Island the conditions are fairly
even,

As to the British Immigrant.

That the educational standard of the British immigrant
has improved in recent years is evidenced by the fact that
their proportion of illiterates is smaller in those provinces
which have received the greatest number of them within
recent years. The per cent. proportion of illiterates among
the foreign-born immigrants is much higher, and is fairly
level for all the provinces, beine highest for both sexes in
Manitoba.

Of the Canadian-born nearly 10 persons in every 100 are
unable to read the ballot paper; of the foreign-born nearly
17 persons in every 100 show a similar deficiency; of the
British immigrants, including born in United Kingdom and
possessions, only 3 in every 100 are so situated.

At the last census there were 2,107,663 males of voting
age; and of these 1,090,341 or go.57 per cent. could read :n
some language.

A much greater proportion of the immigrant population
than of the native-born are adults. The percentage of British-
born immigrants of five years of age and over is ¢8.2 per
cent. for males and 07.4 per cent. for females; for the
foreign-born it is 07.7 per cent. for males and 96.2 per cent.
for females as against 85 per cent, for males and 84.0 per
cent. for females of Canadian birth. The difference in the
proportion is even more apparent in males of voting age 2s
only 50.6 per cent. of the Canadian-born are 21 years of age
an! over as against 81.5 per cent. for British immigrants
and 73.6 per cent. for foreign-born.

The statistics are presented for a younger age than chil-
dren in the newly-settled portions of the country can atten
school, and that the aboriginal population is included in the
calculations.

—— -

«Canadian municipal bonds deserve to be known as
being among the soundest securities on the market,” says
Mr. L. Zuckermandel, a prominent banker of Berlin, Ger-
many. Mr. Zuckermandel is manager of Messrs. C. Sch-
lesinger-Frier and Company, of Berlin and is accompanied
by Mr. F. T. Warschauer, of the National Bank of Germany
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GRAND TRUNK IN NEW ENGLAND

Ii Rhode Island Legislature Moves and Funds Can be
Got, Work Will be Resumed

Little progress has been made in connection with the
Gra:_xd Trunk’s New England work. Mr. E. J. Chamberlin,
president of the road, has reiterated the fact that work on the
Southern New England was deferred on account of the tight-
ness of money caused by the Balkan war. Interesting com-
ment on the feeling of the people of New England State on
this matter appears in the report of the British Consul-Gen-
eral at Boston for 1912, just published.

Speaking of the industrial relations between New E
land and Canada, the report says:—‘It is remarkable how
the attitude of the average American citizen has changed to-
ward Canada in the course of a few years. Canada, espe-~
cially the Canadian North-West, now looms up large in the
public eye, and strenuous efforts are being made to secure
for Boston a share of the immense traffic of what is now uni-
versally regarded as being (with the possible exception of the
Mississippi Valley) potentially the greatest and richest agri-
culturalh region in the North American continent. The ex-
treme bxttgrness of the newspaper attacks made on the Grand
Trunk Railway respecting their promise to build a terminal
at Boston, connecting this port directly with Montreal, shows

the importance which local busine
ss men atta
matter.”’ pores

How Boston was Disappointed.

It is stated that ‘‘great expectation
: S were aroused
in Boston by the announcement that the Grang
Trunk was to make the port a terminal, and it
was eagerly hoped that Boston would get a pro-

portion of the immense traffic of the Canadi

west and that the alleged monopoly of the New d\llat\;;kN?‘Ineh.
Haven and Hartford Railroad would be destroyed. ’Som'
business men, however, maintained the view all along th:
the Grand Trunk was little likely to develop an American m:
when the Canadian ports, such as St. John, New Brunswick
and'Hahfax, Nova Scotia, were available, and that the whol.
affair was an attempt on the part of the Grand Trunk to 01':
tain favorable agreements as to through rates from the Ne
Yox.'k, New Haven and Hartford Railroad. The recent ces'.
sation of the Grand Trunk’s construction work confirmed thisg
view, and the disappointment of the local public was ve
great,” .

Work May be Resumed.

After the Grand Trunk ceased its work in New Englang
the governor of Rhode Island vetoed the bill permitting thé
road to be leased to the Central of Vermont, and until thag
is corrected, there is no posSibility of continuing the work,
Mr. Chamberlin expects this situation well be remedied when
the Rhode Island legislature meets next fall. If so, he says
when the road ‘can get funds, the work will be resumed. .

———,—-——
MARKET FOR CANADIAN HONEY.

It is to be hoped that firms interested in the hon )
vul'l not this'year overlook the market available ixexy (t;:-a:g
Britain for this product. The demand for honey for varion:
manufacturing and edible purposes is an expanding one and
is _b_eu:.xg largely supplied from Jamaica, Australasia and
Chili, in addition to the home supply. It would be pleasin
ts 5;9 Canakdxan ﬁrmli{ bring themselves more into evidenci
on this market, says Mr, J. M. S i
o P oo sy J Mussen, Canadian trade com-

————

WINNIPEC'S SUCCESS INSPIRES THE MARKET,

In view of the adverse criticism which recen
leveled in England against Canadian municipatllys:::ﬁ‘:;en
the. splendid reception given to the latest issue by Winni e,
which was over-subscribed in advance, has produced p:l?’
greatest satisfaction in Canadian financial circles in L v
don, says a Canadian Associated Press cable message b

The comparatively Tow price at which the loan was. floa
ed is unquestlon_aply due, it is said, to the recent uncalle;
for attacks on civic borrowers, which it is now apparent the
city 8as réot talf:ien too Seriously. b

anadian financial authorities on this si

d_ent tpat the flotation will prove advantaqeou;dfo :;: é::ﬂ-
dian situation generally, but in their opinion it would he be:.
ter for other cities, especially those of lower rank not t-
attach too much imnortance to Winnipeg’s success.‘ -

The whole situation bristles with difficulties, and cjvi
authorities will be well advised to confine their financial comc
mitments for the present to essentials, 3

A
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HAMILTON’S FIRE DEPARTMENT

Last Year’s Loss Was Heavier—Monthly Returns—Fire
Chief Teneyck’s Recommendations

During 1912 Hamilton’s fire department responded to
422 alarms. This exceeds the number that has occurred in
the city in any one year in the history of the department,
being 56 more than in the year 1911. There were 238 day
alarms and 184 night alarms, 13 from street signal boxes,
340 telephone calls, 10 on Dominion Messenger and Signal
Telephone, 2 on May-Oatway fire alarm system and 57 stills.
Of the above number of calls for the services of the depart-
ment, 181 were for fires of a more or less serious nature.
Sunday alarms totalled 49, Monday 56, Tuesday 58, Wed-
nesday 62, Thursday so, Friday 78, Saturday 69, and morn-
ing alarms were most frequent at 11 a.m., afternoon alarms
at 3 p.m. and night alarms at midnight.

Two-thirds Due to Five Fires,

The total loss by fire and water for the year was $167,-
281.46. Total insurance on property damaged or destroyed,
$4,178,125. Insurance over loss, $4,010,377.54. Loss not
covered by insurance, $8,534. Over two-thirds of the total
loss for the vear was due to five fires alone, namely:—The
Dominion Vinegar Company, vinegar works, 41 Stuart §treet
West, January 13th; the Robert Duncan Company, printing
office and bindery, James Street North, February sth; the
Marshall Shoe and Leather Company, shoe store, etc., 323
King Street East, February 22nd; the American Can Com-
pany, can factory, Emerald and Shaw Streets, April 23rd;
the Diamond Flint Glass Company, glass factory, 430 Hugh-
son Street North, May 18th, involving a total loss of $112,-
060.74, leaving a loss of $55,220.72 for the remaining 176
fires, or an average of $313.60 for each fire.

Loss Month by Month,

The number of fires each month with loss and insurance
was as follows:—

Month. Fires. Loss. Insurance.
LT R S 27 @ 25,512.38 8 63,850
PORUAYY . eiiesese 10 69,008.77 287,650
T R R e 17 6,873.55 148,800
B, - ot s iy Tod g 13 24,871.00 609,000
RN B AR 13 24,061.05 1,367,525
TR A P 14 2,888.00 174,160
B o i 1,700.90 133,725
IR 1 i 11 1,081.22 56,600
September . ........ 7 1,180.00 74,400
T T T S 16 3,560.50 89,500
November . ........ 11 1,332.00 1,030,475
ecember . . oo 17 4,213.00 142,440

N e 181 $167,281.46 $4,178,125

Hamilton’s total loss during the last 33 years has been
$21,683,759.

Recommendations of Fire Chlef.

In this comprehensive report of Fire Chief Teneyck, care-
lessness is definitely stated as the direct cause of 36 fires,
while other causes that could probably have been eliminated
if proper precautions had been taken by individuals were
children and matches 32, electrical defects 19, spontaneous
combustion 17, cigar and cigarette stubs 9, matchheads
breaking off 8, hot ashes 3. Among the recommenda-
tions for increased fire protection are a new fire alarm sys-
tem, a 30,000,000 gallon reservoir, lar;z.er water mains, two
motor tractors, motor combination chemical and hose wagon,
automobile hook and ladder truck.

The total expenditure of the Hamilton fire department
during 1012 was $02,842.

—e——

SEVERAL COMPANIES HAVE INCREASED CAPITAL

The capital stock of the Cameron Heap Company, Limi-
ted, has been increased from $100,000 to $500,000 by the
creation of 4,000 shares of new stock of $100 eqch:

The Canadian Credit Men’s Association Limited, which
we reported last week to have changed its name to the Cana-
dian Credit Men’s Trust Association had increased its capi-
tal stock from $5,000 to $100,000, the increase consisting of
0,500 shares of 810 each. i eR

The capital stock of the Standard Iron Company, Limi-
ted, has been increased from $100.000 to $300,000, the in-
crease consisting of 2,000 shares of $100 each.

The Barcelona Traction, Light and Power Company,
Limited, has increased its capital stock from $30,000,000 to
842,000,000, the increase consisting of r125.000 7 per cent.
non-cumulative preference shares of $100 each.
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ONTARIO’S WOOD-USING INDUSTRIES

Utilize Thirty-four Varieties of Woods—Prices Compel
Search for Possible Substitutes

Thirty-four different kinds of wood are being used by
wood industries, and the detailed information regarding the
various uses to which such woods are put by 1,200 Ontario
industries should be of considerable value, not only to the
manufacturer by showing new means of waste disposal, but
also to the householder by indicating what native woods are
best fitted to replace the more expensive imported stock for
interior decoration, furniture and flooring.

A bulletin which also shows incidentally the increasing
poverty of Ontario with regard to the more valuable work-
woods is being issued by the Forest branch of the Depart-
ment of the Interior, Ottawa. Almost half of the thirty-four
kinds of wood used are obtained principally from outside
sources, and three and one-half million dollars are annually
sent out of the province for imported wood stock. The im-
ported oak alone costs one million six hundred thousand
dollars annually, for this tree has become commercially ex-
tinct in Ontario, while the hickory and chestnut groves of
southern Ontario have also almost entirely disappeared.

Home-grown in Place of Foreign Species.

Even good, clear white pine is becoming hard to obtain,
and its market value is steadily rising, for it represents
twenty-one per cent. of the total wood consumption in On-
tario for industrial purposes.

f more interest to the small consumer of wood-products
are the side lights the bulletin throws on the possibility of
substituting cheap home-grown woods for the expensive
oreign species now used so extensively. Recent tests made
of their physical properties have demonstrated the suitability
for certain purposes of many native species, hitherto despised
by the dealers. For hardwood flooring, in place of the oak
and maple now in general use, may be substituted the home-
grown birch and beech, which take a high polish, and have
the advantage of being considerably cheaper. Likewise, for
interior finishing, the expensive oak can be very closely imi-
tated by stained black ash, and stained birch is almost in-
distinguishable from mahogany, while stained red gum re-
quires an expert to distinguish it from the costly Circassian
walnut.

Ontario Is Market for Apple Logs, etc,

The now expensive white pine is being replaced, where
durability is not a requisite, by the cheaper spruce, basswood
and elm. Poplar and balsam-fir are two of the most common
trees in Ontario, and that they have wider uses is evident
from the fact that poplar is highly valued for hardwoad
ﬂqormg in Manitoba, while balsam-fir is, perhaps, the most
widely used native species in the Maritime provinces.

The bulletin also indicates the existence of a market in
Ontario for sumac, apple and cherry logs, the lumber cut
from them being worth $30, $46.50 and $44.50 per thousand
feet, board measure, respectively. The forestry branch has
already been instrumental in securing sales of the wood of
worn-out apple orchards, and is desirous of further serving
the public along these lines. The bulletin can be obtained
from the forestry branch, department of the interior, Ottawa.

A similar report dealing with the Maritime Provinces will
appear shortly.

—————-——
AMENDMENT TO THE FRUIT MARKS ACT

The Dairy and Cold Storage Commissioner has issued
a circular giving the recent amendments to the Inspection
and Sale Act with the new regulations. The amendments
chiefly concern imported fruit.

Hereafter the words ‘‘Packed by’’ must precede the name
and address of the packer as marked on any closed package
of fruit intended for sale,

A new section is added empowering the Governor in
Council to make regulations regarding the branding, mark-
ing, and inspecting of imported fruit. Persons violating
such regulations are liable to a fine of not more than fifty
dollars and costs or, in default of payment, to imprisonment
for a term not exceeding one month. The packages of fruit
not properly marked may be confiscated,

In virtue of this amendment new regulations have been
passed and were published in the Canada Gazette of June
28th, 1913. According to these regulations every importer
of fruit must have all grade marks found on closed pack-
ages containing imported fruit erased or obliterated when
such marks are not in accordance with the Act or the new
regulations. This must be done when the packages are being
taken from the railway car, steamship or other conveyance
in which they have been brought into Canada. The importer
must place on the end of such packages the proper grade
marks, the correct name of the variety of fruit, and his own
name and address. \
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SEVENTY-TWO COMPANIES RECEIVE
CHARTERS

One Large Corporation Has Million and Three-Quarter
Capitalization—Many Interests Represented

The largest of the companies receiving incorporation this
week is the J. H. Sherrand Manufacturing Company, Toronto,
with a capital of $1,750,000. The total number of new com-
panies is seventy-two, and their capitalization amounts to $6,-
745,000,

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

; No. of
Province. Companies. Capitalization.

Prince Edward Island .... 3 $240,000
EhEcs L St o as 10 563,000
R NS e ek 28 3,050,000
T T R R b 4 610,000
F T e e - e S 27 1,382,000

ROl e e 72 $6,745,000

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

Munson, Alta.—Wilsons, Limited, $50,000.

samsonton, Alta.—Crossfield and Samsonton Mutual Tele-
phone Company, $3,000.

Fort William, Ont.—Varlow Foundries, $40,000. H. ).
Varlow, C. Varlow, C. Gray.

Tofield, Alta.—Tofield Foundry and Machine Company,
$50,000. Dominion Brick Company, $10,000.

The Pas, Man.—Mineral Paint, $75,000. W. H. Morrow,
V. W, Inglis, W. Bartholomew, both of Winnipeg.

Hamilton, Ont.—Warner W. Howell, $40,000, (fur deal-
W. W. Howell, A. M. Howell, F. W. Howell,

Ruthven, Ont.—Ruthven Cold Storage and Forwarding
Company, $40,000. M. Whaley, C. R. Wigle, G. Fox.

Bradford, Ont.—Watson, Limited, $100,000, (general
manufacturing). E. Watson, J. G. Smith, N. Sinclair,

sault Ste. Marie, Ont.—Andrews Lumber Company,
$150,000. J..R. Andrews, H. R. Andrews, 1. C. Jennings.

walkerville, Ont.—C, S. Forshee Company, $40,000,
(dairy produce). C. M. Walker, H. R. Dingwall, T. Walker.

Roxton Falls, Que.—Roxton Concrete, $45,000. F.
Dieulefet, Farnham ; W. Poirier, J. H. Provost, both of Roxton
Falls.

Redcliffe, Alta.—DBrittain-Plewes Company, $40,000. Red-
cliff Construction Company, $40,000. Laurel Hotel Company,
$40,000.

gt, Catharines, Ont.—Bissell Motor Company of Canada,
$350,000. F. Bissell, R. Sheldon, both of Toledo. W. P. Good,
St. Catharines.

Lethbridge,
Lethbridge Industrials, $25,000. E.
Company, $25,000.

Currie’'s Station,
$40,000. A. Alyea, Woodstock ;
both of East Oxford.

victoriaville, Que.—La Compagnie Immobiliere de  Vic-
toriaville, $19,000. A. Blais, Bic; J. C. Tribeault, Victoria-
wville; A. Beaupre, St. Fabien.

Windsor, Ont.—Vincent Steel Process Company of Can-
ada, $150,000. J. E. Campbell, Hepworth ; R. J. Lillico, G.
A. Penson, both of Toronto.

Calt, Ont.—Canadian Motors Company, $40,000. G. A,
Dobbie, F. S. Scott, E. J. Getty. Manchester Realty Com-
pany, $40,000. S .L. Clark, B. F. Bennett, L. C. Howell.

Cobalt, Ont.—Young Men’s Christian Association of Co-
balt, (no share capital). F. L. Cody, C. B. Kingsley, A. D.
Crooks. Sharon Mines, $500,000. R. H. Parmenter, A. J.
Thomson, W. S. Morlock.

London, Ont.—London Pure Milk Company, $50,000. R.
H. Read, C. H. Parsons, A. R. Ulting. Dominion Metal
Specialties Manufacturing Company, $40,000. C. E. Santo,
J. S. Ferguson, B. L. Santo.

Medicine Hat, Alta.—Metzner’s North Toronto Street,
$75,000. Western Canada Threshing Machine Company,
®100,000. Western Clay Products Company, $200,000.
Tabor Candy Company, $150,000.

ers).

Alta.—Canada Scots Investors, $100,000.
T. Broad Contracting

ont.—Oxford Evaporating Company,
G. H, Ficht, D. D. Haylow,
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Edmonton, Alta.—Edmonton Pure Water Company, $25,-
oco. Western Coals, $10,000. Federal Securities, 810,001.;.
Simpson and Hunter, Limited, $30,000. Glasgow Canadian
Land Company, $20,000. Fraser Wright Coal Company
$250,000. 2

Winnipeg, Man.—Irish-Canadian Investors, $100,000. S.
Ruddell, Sam. Ruddell, J. Wright. South St. Bomiface In-
dustrial, $185,000, (real estate). J .H. Tremblay, A. Talbot,
J .P. Tremblay. Commercial Power, Light and Coal Com-
pany, $250,000. F. M. Burbidge, R. C. McPherson, R. W.
Killey.

Calgary, Alta.—Pilliod Development Company, $24,000.
Calgary Sand and Gravel Company, $10,000. Leighton and
Gilbert, $50,000. North-Western Engineering and Construc-
tion Company, $15,000. Smith and Whitney, $10,000. Cullon
Patent Manufacturing Company, $10,000. Pure Food Exposi-
tion Company, $10,000.

Charlottetown, P.E.l.—Empire Black Fox Company, $1 50=°
000. G. Carruthers, H. E. McEwan, O’Leary; J. T. Lantz.
Prince Albert Black Fox Company, $80,000. S. K. Bell, St.
John’s; J. B. Rombough, Baltimore; T. B. Woodman,
Charlottetown. Charlottetown Selling Agencies, $10,000,
(dry goods). C. McLure, J. S. Pierce, E. B. Huggan.

~ Montreal, Que.—Wm. H. Dunn, Limited, $100,000, (com=
mission- agents). H. J. Trihey, E. Lafontaine, P. Bercovitch,
Dorval Land Company, $100,000. F. Cunningham, C.
Castanier, W. G. C. Lanskail. Administration and General
Construction Company, $100,000. P. Bonhomme, ]J. Bon-
homme, J. B. Bonhomme. Canadian Railway Club, $10,000.,
F. Callaghan, H. L. Mitchell, P. Gregory. Prince Hotel Com-
pany, $20,000. G. Senecal, S. Tourmeur, U. Chapron. Pare
Rolland, $40,000. W. Duquette, W, Lajeunesse, A. J. Bil-
beau. Dorval Investment Company, $100,000. E. Cavanagh
L. Ure, G. C. Carvell. Emblem Millinery Company, $2o.ooo:
H. Lampard, H. M. G. Bellew, N. C. Bellew.

Toronto, Ont.—International Steel Corporation, Limited,
$100,000. D. A. MacRae, T. W. Lawson, H. E. McKitrick,
Canadian Oil and Fuel Company, $10,000. A. J. Reid, R. H.
Montague Temple, W. L. Pinkney. Premier Mica, $50,000.
W. J. Morrison, J. Legault, H. J. Baldwin. Sutherland-
Davey, $50,000, (marble dealers). C. F. Ritchie, J. H. Old-
ham, A. E. Knox. Watt Gibson Realty, Limited, $100,000.
S. J. Gibson, A. Watt, both of Toronto; H. B. Death, Town-
ship of Toronto. Canadian Merchants’ Agency, $100,000. A,
B. Taylor, J. C. Gibson, F. A. Campbell. Crown Lake Iron-
land Company, $100,000. F. Smith, Elk Rapids; W. F.
Bowen, Marmora; J. Parker, Toronto. Royal Feather Com-
pany, $40,000. N. Moster, L. Wurtzel, S. Wurtzel. J. H,
Sherrard Manufacturing Company, $1,750,000. A. ]J. Thom-
son, W. S. Morlock, N, B. Wormwith. Re-enforced Concrete
Post Company, $50,000. G. Cooper, W. K. Fraser, F. A, A,

Campbell. Progressive Builders, $200,000. E. C. Ironside
W. J. McLarty, C. M. Brearley. Continental Puvblishin"
Company, $40,000. L. Davis, S. M. Mehr, I. Culligan,

Modern Realty Company, $40,000. C. H. Ashley, H,
Cantlon, G. E. Gilroy.

B . .

D.

DIVIDENDS PAYABLE

The following is a list of dividends payable in August :—
When

Pay- Share-

NAME gunaterly :ble fhtl’tldeud Blooks""""‘ Books
er Cent. .

TR ANSPOREMTION 2 i o
Brazilian Traction Light & Power 1 ? 20 uly 31 ™™ — —
Mexican Tramways. ........... 1 1 uly 12 57% July 14 July 81
Rio de Janeiro T., L. & P. Co.. 1 1 uly16 = T — s L
Sao Paulo T., L. & P. Co, .... 2 1 July 15 ' M™ "— -1,

MISCELLANEOUS
Buffalo Mines Ltd. .......... 3 16 Aug. 5 Aug. 8 Au
anada Cement Co. ...... Pref. 1§ 16 Aug. 1 Aui. 1 Ang };
Canadian Converters Co. ...... (li 1;5 Jully 31 — i
uly 19 July 20 Tuly 81
3 1 July19  July20 Jul
2° 15 TJuly3l A July 31
e 15 July 31 — -—
—Dominion Coal Co..... Pref. 1 ;uly 19 — o
Dominion Steel Corp’n . ...Pref. 1 1 uly15 July16  Aug. 9
{(ﬂaministiquif{‘ Power Co. . i } 1!15 7 }u}y 3% ] — -
urray-Kay Ltd. ........ ef. uly 1 uly 20 Aug.
Penman's LAd. ...... ... Com: 1. 15 Aug b ~ = —

2 A P K Pref. 1 1 July 21 — g
Russell Motor Car ........ Pref. 1 1 July 16 — .
1Seneca-Superior Mining Co. ..10ctssh 15 — &= £
Steel Co. of Canada ...... Pref. 1% 1 July1s —_ ks

BANKS
Imperial ........o0vees o8 1 Julyl6 = July 17 ul
Merchant’s . . 2% 1 ulyls6 - —. J le
Nationale .. RS | 1 uly 16 = e
Standard 3 1 uly 25 - <

t Bi-monthly. — Half-year. 1 Extra. * Bonus.

-

it
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JUNE BANK STATEMENT REVEALS
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SAVINGS

WITHDRAWALS

Recent Speculative Period is Being Adjusted — Current Loans for Legitimate Business are

Maintained
"Year's Month’s
June, 1912, May, 1913. June, 1913.  inc. or dec. inc. or dec,
N $373,500,189 $364,159,642 $362,769,928 —2.8 —0.3
L e e A 631,317,687 630,755,603 622,928,969 B —1.2
ERNNE foans In Canada  .................... 848,940,089 898,959,650 899,260,009 +0.5 +0.0003
Current loans elsewhere  ..................... 34,254,568 37,691,786 36,894,681 +0.07 —0.02
B ans In Cannda  ..........c............ 68,701,855 69,982,540 68,642,377 —0.0008 —0.01
NS olsowhers  ........................ 120,569,812 96,151,209 89,263,520 —0.2 —0.07
e e S L R N e S 102,011,848 102,997,936 105,697,629 +0.03 +0.03

The above are the principal changes in the bank state-
ment during the past month. The most notable feature is
the decrease in deposits. During June, those on demand de-
clined about $2,000,000, or 0.3 per cent., and were $11,000,-
000, or 2.8 per cent, less than a year ago. The decrease in
savings departments was more significant. The month’s de-
cline was about $8,000,000, or 1.2 per cent., and the year’s
loss approximately $0,000,000, or 1.2 per cent. Savings de-
posits have for so many years made continuous expansion,
that a decrease is quite unusual. It indicates that fairly sub-
stantial inroads were made on their bank savings by de-
positors last month, undoubtedly partly to meet payments
falling due in real estates and other speculative ventures. The
withdrawals are a natural outcome of the recent speculative
orgie in Canada just as is the recent increase in loans on
life insurance policies. :

Current loans in Canada are slightly larger than a month
ago, a sign that legitimate business is in a healthy state.
Current loans abroad and call loans at home and abroad, all
show slight decreases. Circulation exhibits an increase of
approximately $2,000,000.

The following table shows the course of the domestic
deposits accounts for the past thirteen months :—

On demand. After notice,
R - oo e $373,500,189 $631,317,687
B s s vien e 372,012,404 640,502,345
L R R 360,575,425 643,663,500
I B o5 waaiv i e s v 374,368,017 640,536,652
LR R e 383,814,572 640,007,928
T e 376,820,372 635,810,703
R e v s vtThin 5t o 370,777,210 632,641,346
BN IRATUATY | ovceiicneneians 354,518,064 635,000,056
L R e 340,661,830 630,467,518
L S S P AR 357,756,650 630,434,708
B e e 365,340,002 631,160,280
R P R 364,150,642 630,755,608
L e R N 362,760,028 622,028,060

Total deposits in June were $985,000,000, falling short
of the billion dollar record established and maintained in
1912. Demand deposits have shown slight declines for the
past two months, although larger last June than in January.
They are considerably smaller than a year ago. Savings
deposits have also shown a downward tendency in recent
months, but this is only a temporary feature. The depart-
ment’s record for the past four years is given in the following
table compiled by The Monetary Times :—

June. On demand. Afer notice. Total.

1909 ...... 8226,480,468  8455,178,476 $681,658,044
B0 ... 263,417,539 534,432,054 797,849,503
e 300,804,854 564,867,554 874,672,407
i 373,500,189 631,317,687 1,004,817,876
et 362,769,928 622,928,969 985,698,897

From 1900 to 1912 total deposits made a continuous gain.
It has remained for the current year to record the first de-

creases in recent vears. Demand deposits have increased over
$100,000,000 since 1909, although the June figures compared
with last vear show a decline of 811,000,000, Savings de-
posits are nearly $200,000,000 greater than four vears ago,
despite the loss of $8,000,000 when last month’s total is com-
pared with that of June, 1911.

The following table shows the trend of the Canadian loans
accounts for the past thirteen months:—

Current in Call in

Loans, Canada. Canada.
L e KO LT e S SR IR $848,040,088  $68,701,855
BOIvee e e o 852,256,651 70,407,734
T e e G O 852,045,624 75,104,735
P o o) A e e M O 850,341,103 72,205,261
B e e SRR ol R A T 870,676,655 73,050,366
Nowember i oo nes el en o 874,721,503 70,668,521
Dirtariber otiisa s r e e sne e 881,331,081 70,655,661
I9I3—Jannary s L L i e 874,705,616 71,376,510
bt o T T S S R 882,112,726 71,286,700
March: ' 2 et i 800,513,446 70,731,030
AP s e S S 808,064,181 60,757,012
May s T s e 808,050,650 60,082,540
JURE e e e 800,260,000 68,642,377

Current loans in Canada are $50,000,000 greater than in
1912, a pleasing fact. Call loans in Canada are about what
they were a year ago.

The following table shows the expansion of loans, at
home and abroad, during the past four years :—

Current loans Current loans Call loans Call loans

June, in Canada. elsewhere. in Canada. elsewhere.
1909 .. $535,212,200  $33,403,171  $52,017,606 $115,254,868
1010 .. 049,145,020 38,171,443 61,508,958 130,173,902
o1 .. 717,860,386 33,557,617 61,507,268 97,805,400
1912 .. 849,040,089 34,254,560 68,701,855 120,560,812
1913 .. 899,260,009 30,804,681 68,042,377 80,363,520

Current loans in Canada have made great strides since
1909, having increased from $535,000,000 to $899,000,000.
Current loans abroad have been maintained at about the
same total. This also applies to call loans in Canada. Call
loans abroad were smaller last June than in any June of the
past five.

Commenting upon the Canadian banks’ call loans abroad,
an English writer says:—At a time such as this, when the
world is experiencing some difficulty in obtaining supplies of
new capital in consequence of the political situation in the
Balkans and the indisposition of Continental and American
investors to place their capital freely, the existence of these
large Canadian balances in New York and in London gives a
measure of confidence to the Canadian people which other-
wise they could not enjoy.”

The June bank statement reflects that Canadians are feel-
ing the pinch of tight money, but that legitimate business is
not suffering to any great extent, as vet,

The Canadian Press has been informed that a contract
of over £1,000,000 has been signed for the constructdon of
a railway and new harbor on the west coast of Ireland in
connection with the All Red route scheme, which the Cana-
dian Government has now approved. The railway will run
from Collconey to Blacksod Bay, county Mayo, which is to

‘the port for steamers, which will make the run to Halifax
z'thm ‘and a half days.

Track has been laid on the Canadian Northern Railwav

for a distance of 127 miles east from Port Arthur and 130
west from Sudbury, according to Contractor Foley, of

m Brothers. who have the contract for the construction
~ work. Some forty miles of grading on the line has been
 fini and the work is progressing rapidly. A new feature
' the work was the use of automobiles equipped to run on

the track, which were used to draw cars to take the men to
and from their work.

Mr. Hugh Blain, of Toronto, read a paper at the Do-
minion Wholesale Grocers’ Guild at Quebec, recommending
that the guild should suggest to the government the forma-
tion of an independent trade and commerce commission that
would contest trade combinations and govern rates of trans-
portation, commissions, etc., with manufacturers on a* fair
and equitable basis to all concerned, and to which the whole-
sale trade in general could apply in matters relating to their
business. The election of officers for the ensuing year re-
sulted as follows: President, Z. Hebert, Montreal;  vice-
presidents, Quebec: Armand Chaput: Ontario, J. M. Dillon,
London. Manitoba, R. R. Wilson, Winnipeg; Alberta, John
Howe, Calgary. :
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Chartered Banks’ Statement to the

CAPITAL ;
Arl;wunt of R%E?‘ger gal. d(‘;‘ to
NAME OF BANK, ; Capital Capital est or of last Notes i om. Gov.
Alﬁit;:i;:ad. Subas‘x’:l:iahed- Paaig‘tsp. Vi gég;:f:: Cifg“?;ﬁ:"- de:fx?t?ng
: | advances. Q»”
$ $ $ $ $ $
THIRNE of Montresl .. it coiva vnenvainssa s 25,000,000 | 16,000,000 16,000,000 | 16,000,000 10 15,319,023 2,867,402
Cibe g R T A RN e e 5,000,000 | 2,721,200 2,697,080 1,250,000 7 2,578,357 33,831
8|Bank of Nova Scoti ......e.nievveves 10,000,000 | 6,000,000 5,967,610 | 10,844,654 14 5,375,914 790,792 3
4|Bank of British North America .......... 4,866,666 4,866,666 4,866,666 2,920,000 8 4,396,453 43,842
BB Of Toronto /ity ivs e i s 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 11 4,843,932 55,793
6 Molsons Bank .......................... 5,000,000 4,000,000 4,0007000 4r700y000 11 3v645’057 56,078
giBRngoR Netionnls .. oo 5 o g sl 5,000,000 2,000,000 2,000,000 1,550,000 8 1,950,510 22,130
8/Merchants Bank of Canada............. 10,000,000 6,764,700 6,764,700 6,419,175 10 6,518,961 980,018
9/Banque Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 | 575,000 6 958,623 18,206
10{Union Bank of Canada..........o00vsus 8,000,000 5,000,000 5,000,000 | 3,300,000 8 4,988,459 447,791
11|Canadian Bank of Commerce. . ......... 25,000,000 | 15,000,000 | 15,000,000 | 12,500,000 10 13,390,245 2,663,102
12|Royal Bank of Canada...........cvu.n- 25,000,000 | 11,560,000 | 11,560,000 | 12,560,000 12 10,944,672 593,808
ISI0amINIoN. Bank . ... sh T h v A 10,000,000 5,465,700 5,375,757 6,375,757 12 5,132,040 50,212
181Baak of BHamilton i iivase varvssis oo 3,000,000 3,000,000 3,000,000 3,500,000 12 2,852,335 75,359
15/Standard Bank of Canada.............. 5,000,000 2,498,200 2,492,795 3,192,795 13 2,461,293 ;
16/Banque d'Hochelaga ..... SR A 4,000,000 3,904,900 3,599,660 3,000,000 9 3,105,116 37,323
171BRnk OF OURWA (1 i vt vorv s svdinvise 5,000,000 3,952,400 3,940,180 | 4,440,180 12 3,781,115 68,556
18/{Imperial Bank of Canada............... 10,000,000 | 7,000,000 6,008,942 7,000,000 12 6,601,012 485,859
19/Sovereign Bank of Canada ............. 3,000,000 3,000,000 SO000. o e 26,8451, . ... i
20|Metropolitan Bank ....ovoverenrinenenn. 2,000,000 | 1,000,000 1,000,000 1,250,000 10 948,022/ ... ... v
21{Home Bank of Canada................. 2,000,000 | 2,000,000 | 1,938,700 650,000 7 1,864,6451, ... | (¢ S
22|Northern Crown Bank.................. 6,000,000 2,862,400 2,772,960 300,000 6 2,153,283 40,264
23|Sterling Bank of Canada............... 3,000,000 | 1,219,800 1,129,657 300,000 6 1,078,045) ... . s ;
BABRRN 0L VROCOMVONs i s v o hieesosonsnse 2,000,000 1,174,700 860,280 AO0005 08 e n TRl 682,2871 ... i
25/Weyburn Security Bank ................ 1,000,000 632,200 316,100 65,000 5 201,016}, ..\ Gy unsies )
. ks R :
Tolals. o Gl 190,866,066 | 117,622,866 | 116,191,087 | 108,732,361 |.......... 105,607,620, 9,364,652 f
ASSETS t
| AR Balance Canadian i
ke e i e Depotite | dietiom | Bae | i s
g | ans i ini ities, i 3
: OF BANK. | wiihibom,| Notesot | Fotea made with sagntsof | El0% | Domigion | Seruvits | Relvay :
PR Dominion bk B Che Banks | Balances | or from | the Bank | p.oyincial | or Foreign bonds )
Notas | O cts | ou ohey in due from | other orfrom | “Govern. |or Colonial | deben. 1
cveila: Banls, | Canada other banks, other ment Public tures and {
1 . s secured. | Banks in etc., in Banks or | gecurities. | Securities stocks., i
1 Canada. Kp r;i;ed “::::)‘:35 (2therd tha)n i
RS LS EERRE NSRS [ SRS RESERRIS (il ingdom. . canadian). t
_ — :
|
$ $ $ $ $ $ $ $ $ $ $
1|Bank of Montreal...| 9,357,068/12,412,786| 750,000| 7,431,359.........|.........| 8,887,780/ 9,992 524,895
2/Quebec Bank ... 375,108 891,451 116,000 1,425,607, ... " 120 7 ’3&)23:1;2 491353 ggg;ﬂé '?:335?’382
3|Bank of Nova Scotia 3.95‘2.2]‘2‘; 5,210,226/ 244,793| 3,796,261|.........| 295,014| 1,020,738 1,749,360! 682,643 | 1,127,583 3,339:5(3
4|Bk. of Br. N. Amer..| 1,052,464 3,462,608/1,436,748| 1,918,625/, ........ 23,843| 130,304| 1,843,961|.......... 1,587,626 | 211,056
5{Bank of Toronto....| 850,640 4,055,864 228,000( 2,130,430, 128,600,  6,764|...... .. 1819311 111,472|  22,086| 960.5
6/ Molsons Bank ...... 561,608 3,420,972 200,000 2,041,816,....... 203,831 214,253 1,280,614 437,000 702:130 l,645’()gg
7|Banque Nationale...| 156,979 623,273 100,000( 1,684,532, ........ 0169 0 rainy 3 LT Y P 515,214 | 1 035'5%
8|Mer. Bk. of Canada.| 2,161,917/ 5,301,591 306,000/ 4,990,750 ... .. .. 3,793..........| 889,563 669,820 | 523,244 | 4,315,408
9|Bk. Prov. du Canada 64,118 198,602 53,660 041,698 .........| 575,929 7,807 LB d U 1,354:965 1:930:145 3
10| Union Bk. of Canada| 1,343,707/ 4,084,368| 230,000{ 2,952,511|,....... 156,485, 628,468 719,733 620,70 5,21
11{Canadian Bk. Com. .| 6.450,181/12,634,426/ 728,128 9,802,239/ .. . ... 30,508].......... 5,0881264 5saiés§ gﬁ:ﬁl; g’%’%‘,
12| Royal Bk. of Canada| 5,037,236/12,441,495 595,369| 9,306,864.. .| 80,528 432,368 3,265,464 1,194,730 | 2,659,582 13,694,190
13/ Dominion Bank. .... 1,649,020, 5,650,620, 234,827| 3,806,718/, ., ... ..| 339,148 42,647| 1,633,423 431,302| 601,059 | 6 052'750
14/Bank of Hamilton...| 735,803 3,556,370 150,000 2,344,772| " 9,500 108.850|.......... 197,519, 301,358 | 2,924,495 609,204
156/Standard Bk. of Can.| 571,099| 1,834,824 110,000 1,904,900/, ... .... 185,876(.. ... ... 108,821 598,110 | 1,196,540 770,038
16|Banque d'Hochelaga| 330,269 1,401,437/ 119,643 2,104,076, . .......| 870,910 2,259 51,185 899,974 | 1,628,949 204’5m
17|Bank of Ottawa.. .. . 1,026,791| 3,022,526 180,250 2,348,223 . . . " 11,045,445, .. ....... 643,741| 1,205,246 | 2,029,595 825,163
18/Im. Bk. of Canada. .| 1,656,16810,900,658 307,424/ 5,048,949, ... ... 687,667 4,481,500/ 3,325,295 562,102 | 5,466,220 | 705.878
19|Sov. Bk. of Canada. .|« oveiss e foeinvisinoe 27,8201 c voinaenfiiinee prell P TR S R PRty M0 RN B N S St 000
20|Metropolitan Bank..| 166,776/ 645,755  50,000( 677,490/, ... veodlo 480281 e T8R08I 45,193 | 202,084 i’%‘m
21|Home Bk. of Canada 93,077 1,061,743] 89,600 393,424| . . .... P E L SRR PRI S i R RS i) 35,758 ’295:“3
22|Northern Crown Bk.| 277,720| 942,286/ 101,600| 1,328,765/, . ... .| 164,305 70,175 83,014 65,000\ 126,559| 610,708
23/Sterling Bk. of Can. . 50,045, 651,271 48,752| 064,767)......... 10,000 73,058 7 i 5 I S R 281,358 446’366
24|Bank of Vancouver.,,| 20,436 176,964 36,000 224,126(... . ....| 86,140.......... [ B m R 103,568
' 12,051 61,683 12,000 17,272 124,547 59,088 :
25/Weyburn Sec'ty Bk.. ’ ’ R sOhBly oainie WORFL, o' o y 14,465
Totabtis vy 37,944,392 94,544,199/6,456,104/69,346,174| 138,100(5,360,09715,941,257|33,165,595 8,963,208 24,793,399 |67, ,m~

Bank of British North America. The figures for the Dawson and Bella Coola and Fort George Branches have been taken from latest statements to hand,
viz: 14th, 21st and 21st June, 1913, respectively. Asset No. 22 includes Bullion, $104,443. g

Bank of Vancouver. The figures for the Fort Fraser, Fort George and Hazelton Branches have been taken from the latest statements to hand, viz.: 19th,
24th, and 24th June. 1913, respectively.

!
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Deputy Minister of Finance
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GERMANY IS IMPORTANT BUYER OF
CANADIAN APPLES

Ontario Fruit Well Known on Hamburg Market—
Possibilities at Bremen.

ine possibilitics of bremen as a market for Canadian
apples deserves the attention of Canadian shippers. Direct
siupments from Canada are almost unknown, and, with the
excepuon of an occasional consignment transferred from Lon—
don, the market is neglected. Bremen, like Hamburg, is a
free port, occupying a situation, and possessing transporta-
tion facilities whicn make it a good centre of distribution
for north-west Germany, the populous industrial districts of
Westphalia, and for a considerable section of the Rhine coun-
try beyond. The Bremen transactions in fruit cannot, of
course, compare with Hamburg’s turnover. It was only some
eight years ago that the fruit trade in Bremen was placed on
an organized basis, when the system of fruit auctions were
inaugurated on Hamburg lines. But the trade ever since has
grown by leaps and bounds, and during the last season ag-
gregated nearly 36,000 tons in weight.

The chief brokers controlling the apple trade in Ham-
burg, are the following :—Ph. Astheimer and Sohn, Fruch-
thof, Hamburg; Menke and DBusse, Fruchthof, Hamburg ;
Timm and Gerstengorn, Fruchthof, Hamburg; Liitten, J.
H., and Sohn, Fruchthof, Hamburg; Godenrath, Jacob,
Fruchthof, Hamburg; Stier, Aug., Oberhafenstr, Hamburg;
OIff, H., and Sohn, Bahnhofsplatz 1, Hamburg.

Disadvantages of Small Shipments,

It is perhaps unnécessary to refer again except in a sen-
tence to the disadvantages attending the shipment of small
lots. This still goes on, but is becoming more and more of
an anomaly with the growing practice, especially in the Uni-
ted States, of shipping large lines of single varieties, Ham-
burg dealers prefer to take lots of 50 to 100 barrels or boxes
of one kind as they are enabled thereby to execute repeat
orders from their clients for the same mark and variety.
The brokers were much interested to hear of the spread of the
co-operative movement in connection with fruit as likely to
improve Canadian supplies. In Hamburg the barrel trade

in apples comes to an end in December and thereafter the

market looks for fruit in boxes only. It is understood that
In the coming season the shipping facilities for Ontario fruit
will be improved by the establishment of a service from Bos-
ton as well as from New York under the joint arrangement
between the North German Lloyd and the Hamburg Ameri-
can Steamship Company. This should give Ontario fruit
growers an opportunity of testing the Bremen market, sug-
gests Mr, C, F. Just, Canadian trade commissioner at Ham-
burg.

The final auctions of Australian fruit in the second week
in June brought the overseas apple trade of Hamburg for
19012-13 to a close. It has been in several respects an event-
ful season. The imports received exceeded all previous re-
cords,

Fully ten per cent. of the North American receipts of
barrel fruit were Canadian, and came chiefly from Ontario.

Markets and Reputation,

The course of the market for North American apples
from the Atlantic as well as from the Pacific was, on the
whole, disappointing to shippers. Prices for early apples at
the outset remained satisfactory as long as arrivals were
light, but with heavier imports a depression set in, and under
the pressure of unusually heavy deliveries of Pacific coast
fruit, where a huge crop had been obtained; a low and un-
remunerative level of prices was reached and continued at the
end. An adverse factor for Canadian-American fruit was
the competition of a larger local German crop than had been
anticipated, coupled with heavy imports of apples from the
adjoining countries.

In discussing the Canadian position with the leading
fruit brokers, the commissioner found a general feeling exist-
ing that Canadian fruit was not keeping up to its old high re-
putation. During the last four or five years Canadian apples,
it was stated, were not arriving in good condition. The
packing was all right, but the color was unsatisfactory;
there was also evidently an excess of moisture in the fruit
judging by the frequent occurrence of mould, while the ap-
pearance of the fruit in other respects seems to suggest that
more attention might be paid to spraying.

Two of these fruit brokers who have visited Canada
for the last seventeen vears, and one of whom has direct in-
terests in orchards in Ontario, gave it as their opinion that
the trees were allowed to make too much wood, or were not
sufficiently pruned, so that the sun did not get at the fruit,
and also if, during the picking rain fell, the heavy foliage
prevented the evaporation of the dryving out of the apples.

Volume s51.

PREVENTIVE MEASURES AGAINST FOREST
FIRES

£

Problem Presented is Similar to That in Cities— Neces-
sary Equipment—What Manitoba Has Lost

The prevention of fire on forest reserves is a problem sim-
ilar to that of the prevention of fires in cities. The things to
of fires; (2) means of reaching the fires quickly; (3) a staff of
fire fighters; (4) equipment for fighting fires, and preventive
measures, was the dictum of Mr R. H. Campbell at the Cana-
dian Forestry Association recent convention.

be proviged are: (1) Means of getting immediate informatiom

Each reserve is divided into ranger districts with a forest
ranger in charge. These districts now average 200 square miles
and are too large. The area which one man can patrol will ve
with the special danger of fire that there may be in the distrieg
and with the efficiency of the preventive measures adopted.
For effective protection in any frequented district the area
should not be more than 100 square miles.

To get immediate information of fires a sufficient patrel is
required and this is supplemented by stationing men at lookout
points where a view can be obtained over large areas of the
forest, and by constructing telephone lines by which warning of
fire may be transmitted without delay.

To provide means of reaching fires quickly, roads and trails
are opened up so that all parts of the reserve may be readily
accessible.

To obtain fire fighters when more than the regular staff of
the reserve are required for that purpose, a populated distrieg
in the vicinity is required with means of communication ang
of reaching the scene of the fire. One of the great difficulties
of handling fire in the far north is that if the fire gets beyona
the control of the ranger it is usually impossible to get assist-
auce owing to the sparse population.

Equipment for fighting fires and preventive measures con-
sist of the plowing or otherwise making of fire guards, the
locating of fire fighting tools at convenient points, and the fyup.
nishing of easily transported tools, such as canvas water buelk-
ets, to the rangers.

Manitoba Has Suffered.

On the east side of Lake Winnipeg rock of the Laurentian
formation intrudes from Northern Ontario and, skirting the lake
to the north end, stretches over a great part of Northern Manj-
toba to Hudson Bay on the east and westward to a line runnin,
north-west from Limestone Bay on Lake Winnipeg, from whjc{
line limestone is the basic rock. With the exception of the
large area of clay land on the Hudson Bay railway route
scattered valleys and prairies of small dimensions, the remaindey
of this area will be valuable only for timber growing, except
in so far as mineral development may occur. Unfortunately ag
cycles of dry seasons these northern forests have suffered great-
ly from fire, The present stands seems to indicate that at
periods of 80 and 40 years ago there were general conflagrang
ones that swept over immense stretches of the forest, w
smaller fires have occurred at more frequent intervals. The
country is, however, covered practically everywhere with g
growth of trees which, while generally yet too small to be of
much utility, have great promise for the future. The stand gpn
islands and places protected from fire of mature timber up tq
24 inches in diameter, shows clearly the timber possibilities of
the region and, with the water powers on the rivers flowi
through it, industrial development there has possibilities thag
cunnot easily be over-estimated.

Large Timber Cut Possible.
But the question will very properly be asked: Will the retury

for the expenditure for protection and reproduction of the forest

be adequate?

In reply, the investigations made of the rate of growth of
timber in the provinece of Manitoba compare favorably with the
rates of growth in European countries, such as Germany, France
and Sweden, where forestry is being practised profitably.
rotation, or the period required for maturing a crop of trees
seed, in Germany is with spruce and pine from 60 to 80 y
In Sweden the rotation is 60 to 80 years for pulpwood and 10¢
to 120 years for lumber. The investigations of rates of gro
of spruce and pine so far as they have been carried out here in
dicate that on ordinary well-drained soil the period of rotatj &
might be within similar limits. on

The annual rate of production of timber in a European fo
is from 250 feet board measure per acre up to as high as 1 000
feet board measure. If only a production of 100 feet bo
measure per annum were reached in the present Riding moun.
tain, Duck mountain and Porcupine hills reserves in Manito
the aggregate area of which is 2,415,840 acres, which would mean
an annual cut of 241,584,000 feet board measure, a cut equal to

that of Manitoba, Saskatchewan and Alberta at the present tlme, X

and if the production were 200 feet board measure to the acre,
it would be 483,168,000 which exceeds the present cut of lumbey
in Nova Scotia or in New Brunswick, and this includes only a
portion of the old province of Manitoba, not considering at all
the new area added in the north.

|
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RECENT FI1RES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

8t. David’s, Ont.
and cause unknown.

Erindale, Ont.—July 20.—Three residences.
000. Cause unknown.

Ingersoll, Ont.—July 22.—Nagle and Mills’ storehouse.
Loss and cause unknown.

Mace’s Bay, N.B.—July 19.—Mr. Mahoney’s residence.
Loss and cause unknown.

Point Crey, B.C.—July
$10,000. Cause unknown.

Medicine Hat, Alta.—July 18.—Miller’s butcher shop,
Third Avenue. Loss $2,500.

Le Pas, Man.—July 18.—David’s store.
fully insured. Cause unknown.

Trenton, Ont.—July 21.—Canada Creosoting Company.
Loss $10,000. Cause unknown.

Cranby, Que.—July 16.—Granby Rubber
premises. Loss and cause unknown.

Cobailt, Ont.—July 15.—Campbell and Deyell’s building.
Loss 8600, insured. Cause unknown.

Hamilton, Ont.—July 14.—Rear 151
South. Loss $25. Cause, hot ashes.

Big River, Sask.—July 17.—Catholic Church. Loss $4,-
500. Insurance $3,500. Cause unknown.

Hull, Ont.—July 23.—Mr. H. Gabrinon’s residence. Loss
unknown. Cause, child playing with matches.

Weston, Ont.—July 21.—Mr. D. McClelland’s residence,
A concession line. Loss and cause unknown.

Charlottetown, P.E.l.—July 16.-—Mesrs. A. Pickard and
Company’s building. Loss $8,000. Cause unknown.

Welland, Ont.—July 18.—Mr. D. Tewsley’s residence on
Fork’s Road. Loss unknown. Cause, defective wiring.

Brandon, Man.—July 22.—Messrs. B. and J. Cristall’s
warehouse. Loss $10,000. Cause, supposed incendiary.

Baie, St. Paul, Que.—July 17.—Justice Simards vard
““Namakanda.”” Loss $3,000. Cause, gasoline explosion.

New Westminster, B.C.—July 4.—Messrs, Walsh and
Sons, sash and door factory. Loss $250. Cause, spark from
stock.

Earl Crey, Sask.—June 14.—Messrs. S. W. Dawson and
Company’s store. Loss $15,000, partially insured. Cause un-
known.

July 13.—Lowrey’s general store. Loss

Loss $12,-

14.—Industrial School. Loss
LOSS $115°°u

Company’s

Victoria Avenue

Cananoque, Ont.—July 19.—Mr. W. Sliter’s 2 barns, Pitts.

burg; Mr. W. Fairman’s barn. Loss unknown. Cause,
lightning.
Waterford, Ont.—July 22.—Michigan Central Railway

freight sheds.
locomotive.

North Bay, Ont.—July 14.—Mr. J. Williams’ residence.
Loss unknown. Insurance, $1,600 building, $60o contents.
Cause unknown.

Woodstock, Ont.—July 21.—Mr. M. Kerr’s barn, seventh
concession of West Zorra. Loss, building $2,000, contents
$600. Cause, lightning,

London, Ont.—July 19.—Charlton Parke Press building
Loss $800. Cause unknown.
Dundas Street East: Loss $200. Cause unknown.

Loss $10,000. Cause, supposed spark from

Hensall, Ont.—July 4.—47 Chatham Street. Loss $300.
Cause unknown.
July 15.—Mr. G. Joynt’s apple evaporator. Loss $9,000.

Insurance $5,000. Cause unknown.

Kingston, Ont.—July 18.—Dr. Simpson’s dental parlors,
Princess and Bagot Streets. Loss $30,000. Cause unknown.

July 21.—Mr. G. Ireland’s barn, Seeley’s Bay. Loss $700.
Cause, lightning.

south Dummer, Ont.—July 20.—Mr. A. Patterson’s resi-
dence, Cottesloe. Loss $3,000. Insurance $60o. Cause un-
known. Mr. W. Buchanan’s barn, 1oth concession of Dum-
mer. Loss unknown. Cause, lightning.

Ottawa, Ont.—July 17.—Mr. Bryer’s residence, 738 Albert
Street. Loss 81,800. ause, spontaneous combustion.
Canadian Mica Company’s shed, 532 Wellington Street:; Mr.
E. J. Burke’s two sheds; 538 and 540 Wellington Street,
Total loss, $8,000. Cause unknown.

Toronto, Ont.—July 17.—Mr. J. W. Jones’ residence, 52
Duggan Avenue. Loss $50. Cause unknown.

July 19.—Rear 329, 331 and 333 Queen East. Loss $1,000.
Cause, supposed incendiary. ‘
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Toasted Corn Flakes factory, °
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July 21.—Two houses on Fairbank Avenue, Earlscourt.
Loss and cause unknown.

July 22.—E. Pullan Company, Bathurst Street. Loss,
building $1,500. Insured in Equitable, contents $1,200, In-
surance Employers, $500. Ross and Wright, adjusters for
the assured, Taronto. . National Casket Company. Loss,
building, $1,500; insurance, $2,500; contents, $4,000; insur-
ance, $3,500. Ross and Wright, adjusters for the assured, To-
ronto.

Montreal, Que.—July 10.—Mr. A. Rousseau’s sash and door
factory, 1025 Boyer Street. Loss, $3,000. Mr. I, Lafranchette’s
store, 534 St. Denis Street. Loss, $600.

July 11.—Stables of Messrs. Gunn, Langlois Company,
rear of 261 Dorchester Street East. Loss, $4,00c. Origin,
dropped match.

July 14.—Mr. William Upton’s store, 358 Bourgeois Street,
Pointe St. Charles. Loss $5,000. Origin, explosion of lamp.

July 16.—Crevier and Sons, sash and door factory. Loss
$700. Cause unknown.

July 17.—Messrs. Crevier and Sons, planing mill, 498
Clarke Street, damaged. Loss, $700.

July 18.—Rear Lachine Syndicate Store. Loss $1,500.
Cause, boy playing with matches. Delorimier Park stables.
Loss $10,000. Cause, supposed incendiary.

— ea»re

SASKATCHEWAN’'S ELEVATORS.

(Special Correspondence.)
Regina, July 22nd.

It was but a few years ago that the farmers of Saskat-
chewan got their heads together, as it were, with the provin-
cial authorities, and arranged a scheme whereby the farmers
would have a line of elevators which would be practically
controlled by themselves. The scheme was put into action.
It worked satisfactorily, and now the officers of the company
at Regina, expect that during the present fall the Saskat-
chewan Co-operative Elevator Company’s elevators will
handle 15,000,000 bushels of grain. Hon. W. R. Motherwell,
deputy minister of agriculture at Regina, gave out a state-
ment to that effect a few days ago. During last year the
company’s elevators handled approximately 12,000,000 bush-
els of grain, and although the statement of the financial
standing has not yet been completed it is expected that the
profit will be about $200,000.

D — S S

ACRICULTURAL CREDIT COMMISSION'S
ACTIVITIES.

Saskatchewan’s commission on agricultural credit and
grain markets will commence its provincial inquiry on
August 7 at Weyburn, and will continue until the last week
of the month. No portion of Saskatchewan in which the
farming industry is carried on will be omitted from the pur-
view of the members of the commission.

In connection with the investigations of European sys-
tems of agricultural credit, two members of the commission
—Mr. Haslam (chairman) and Dr. Oliver—have visited Italy,
Austria-Hungary, Russia and Germany in company with the
United States Commission of investigation. In the in-
terests of the other branch of the inquiry—grain markets—
the other two members of the commission—Hon. George
Langley and Mr. Dunning—have visited all of the princi-
pal ports at which Saskatchewan grain is received and mar-
kets on which it is dealt in. Among those visited are Lon-
don, Liverpool, Bristol, Hull and Glasgow in the British
Isles, and Antwerp, Rotterdam, Amsterdam, Copenhagen
and Hamburg in Europe. The commission will continue
their inquiries in eastern Canada and then proceed to Wey-
burn, Oxbow, Lampman, Swift Current, Moose Jaw, Wolse-
ley, Fillimore, Saskatoon, Scott, Kindersley, Govan, York-
ton, Prince Albert, Melfort, Battleford and Regina.

Mr. J. H. Haslam, Regina, president of the Haslam
Land and Investment Company was appointed chairman of
the commission, and with him are associated Hon. George
Langley, minister of municipal affairs; Dr. Oliver, professor
of economics at the Saskatchewan University; Mr. C. E.
Dunning, manager of the Saskatchewan Co-operative Eleva-
tor Company: and A. F. Mantle, deputy minister of agricul-
ture for the province, who is acting as honorary secretary.

In consequence of such extensive and thorough investi-
gations, a large amount of data of value and interest to the
farmers of the province should become available when the
reports of the commission are prepared and published.
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COMPULSORY AND EXCLUSIVE COMPENSATION

Law Should Not Permit Choice of Remedies by Em-
ployee—Minimize the Evils,

Every consideration of justice and economy demands that
the law of workmen’s compensation should be exclusive; that is,
that it should not permit, after the aceident has happened, a
choice of remedies on the part of the employee. These considera-
tions may be briefly stated as follows, suggested Honorable George
Sutherland, United States senator from Utah, in an address upon
““The economic value and social justice of a compulsory and
exclusive workmen’s compensation law,’’ before the International
Association of Casualty and Surety Underwriters at Quebec:—

“¢1. It is unjust to the employer, since its effect is to com-
gel him to respond for such unlimited and sometimes extravagant

amages as a jury may see fit to impose, whenever his negligence
can be established, and then supemdgs a liability to pay the defi-
nite amounts prescribed by the law in all cases where he is with-
out fault, including those where the injury was due entirely to
the negligence of the employee. There is, to say the least, grave
doubt whether such a law is not so arbitrary in character that
the supreme court of the United States would declare it void as
constituting a denial of due process of law. The exclusive law
is based upon perfectly defensible considerations of mutual bur-
den and mutual advantage. It ecompels the employer to pay defi-
nite compensation in all cases, but relieves him of the liability
to respond in unlimited damages in some cases. It deprives the
employee of his right to recover unlimited damages in some cases,
but gives him in exchange the right to recover definite compensa-
tion in all cases. The effect of it is to make the employer an
insurer of the safety of his employees in a fixed and limited
amount, but to leave in his treasury the fund theretofore available
for the payment of indefinite damages to enable him in whole or
in part to meet the new obligations, It gives to the employee an
insurance policy in exchange for the gambler’s chance. This law

ntees the employee the certainty of compensation in place
of the uncertainty of damages.

For the Benefit of All

‘‘2, By making the law exclusive larger compensation ean
be given than would be possible if a choice of remedies were
allowed, since it is manifest that if the employer’s liability to
pay unlimited damages in case of negligent injuries be continued,
and in addition he be compelled to pay large compensation in all
other cases, his industry will be taxed beyond its capacity, to pay.
It must be recognized that the compensation law substitutes the
communistic idea of benefit for the whole class in place of the
individualistic theory which permits a minority of the class to
recover much and the majority little or nothing. The justifica-
tion for a compulsory and exclusive workmen’s compensation law
rests in the conception that the workmen employed in any enter-
prise are industrial soldiers, who, being injured in its service,
are entitled to be cared for to a fair and equitable extent, having
in view the ability of the industry to pay. Theoretically, there-
fore, we are to consider that we have a fund which, however
large, is still limited; that this fund is to be distributed among
the workmen who sustain injury resulting in disability and the
dependents of those who sustain injury resulting in death; that
this fund is to be distributed not for the purpose of penalizing
the nefligonce of the employer, but for the purpose of siding the
injured, and that finally, it is better that everybody injured should
receive compensation than that only a portion of those injured
should receive damages and the remainder nothing.

To Avoid Great Waste.

‘¢8., The double remedy will result in a continuation of the
great waste which it is one purpose of the compensation law to
avoid., To allow an election of remedies is to permit the injured
employee to still remain a bone of contention between the per-
gonal injury lawyer, who urges him to sue for the sake of the
contingent fee involved, and the claim agent, who seeks to make
inadequate settlement in order to save the treasury of his com-
pany. Sunits will go on as heretofore. Half of the amount re-
covered will be lost on its way from the treasury of the company
to the pockets of the employees. The unfortunate feeling of
antagonism between employer and employee which now results
will continue without abatement. The expense to the taxpayer
incident to the trial of personal injury cases will still continue.

‘“4, To allow an election of laws or a choice of remedies
destroys one of the most pronounced advantages of the compen-
gation prineiple, namely, the element of certainty. So long as
we allow the employee to seek damages upon the basis of the
employer’s fault or the employer to defend upon the basis of the
employee’s negligence, just so long will the uncertainty of the
lawsuit counteract the certainty of the fixed schedule and just so
long will the fund which should be husbanded and utilized for
the benefit of all be frittered away for the benefit of some. A
compulsory and exclusive law saves the vast sum which is now
wasted, and which would continue to be wasted, under a com-

osite system for distribution among those who are injured.
xpense will be saved to employer and emploype and to the pub-
lie. The only individuals who will suffer will be the personal
injury lawyer and his lawsuit-hunting agents.

¢¢5, A" compulsory and exclusive law will, in my judgment,
prove a powerful aid in the prevention of accidents. Under the
liability system the employer and the employee are interested in
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exaggerating or concealing the real facts insofar as they temd
to prove or disprove negligence, the employer coloring and dis-
torting them in one direction and the employee coloring and dis-
torting them in the opposite direction. Between the two the

cise truth as to how the accident occurs is effectually concem
When he employer knows that he must pay and the employee
knows that he must receive a certain preseribed sum wholly ir-
respective of the way in which the accident happened, neither will
have any reason for misrepresentation, and we shall be able to
ascertain the cause of the accident, and knowing why and how
it happened we shall be able to preseribe remedies which will
have a tendency to prevent similar accidents in the future. Im
dealing with industrial conditions, the prime duty of soeciety,
and therefore the prime study of the lawmaker, should be to pre-
vent or minimize the evils which give rise to the necessity for
assisting the helpless.’’

S ewe

EUROPEAN OUTLET FOR CANADIAN MINERALS.

Prices and Prospects of Trade in Cobalt Oxide, Nicke]
Oxide and Arsenic.

Although the bulk of Canadian ores, and the produects
manufactured therefrom, continues to be exported to the
United States, with tbe constant development of the minin
industry in Canada and the inereasing smelting facilities,
shippers seem to be paying more attention to the prospects
of securing an alternative outlet in European markets.

For some time past inquiries have been received at im-
tervals from both United Kingdom and continental firms whe
were prepared to purchase from Canada supplies of particular
ores in which they were interested. Latterly the London of.
fice, states Mr, Harrison Watson, Canadian trade commission-
er at London, has been occasionally consulted by Canadian
mine owners for information.

Inquiries instituted in connection with a recent applica-
tion about the prospects of doing business in Europe in cobalt
and nickel oxides and arsenic, indicate that such a consider-
able number of metal and chemical firms are interested in
these products that a memorandum is herewith included deal-
ing with the current market conditions in these specialties
which a leading firm in the trade has courteously supplied,
and also authorized its publication for the benefit of Canadian
producers likely to be interested:—

In Hands of Syndicate

The European consumption of cobalt oxide is at the pres-
ent moment almost entirely in the hands of certain interests
working in conjunetion with a syndicate composed of the prin-
cipal European manufacturers of cobalt preparations. The
selling price of this combination was, until recently, between
28, 6d. and 2s. 9d. per lb., according to quantity, for black
cobalt oxide guaranteed to contain not less than 70 per cemt,
cobalt metal, and in other respects of good commercial quality,
Within the last few weeks, however, an attempt has
made to raise this price to a minimum of 3s. per 1b. In view
of the existence of a number of outside producers it is cop-
gidered unlikely that the syndicate will be able to maintain
this advance.

In addition to the black oxide of cobalt, there is consiq-
erable outlet for the so-called grey, or prepared, cobalt oxide,
containing approximately 76 per cent. cobalt metal.
quality fetches a premium of 4d. to 6d. per lb. on the black
oxide.

Nickel Oxide and Arsenic

The trade in nickel oxide is not, so far as known, under
any form of control, and selling prices are as a rule based on
the market quotations for nickel metal. There are three priy.
cipal qualities of oxides, namely, black, grey and green. Ay
three are at the present moment obtainable at a price varying
between 170s. and 180s. per cwt. of nickel metal contents.

Germany, Belgium and Spain produce the bulk of the gy.
senic consumed in Europe; the English production no longer
being of any great importance. The price for a finely powdereq
arsenic, guaranteed 98 per cent. pure, recently rose to th
abnormally high figure of £24 per ton. It is now rapi
declining, and is at the present time nominally £17 per ton,
There is every prospect of a further fall in the near fu
Three or four years ago this article was selling at £11 pay
ton, and in view of the present over-production it seems Prob.
able that the price will revert to this level.

—_——

Windsor, Ont., ratepayers defeated a $45,000 park by
law.

The Canadian Pacific Railway will commence operationg
for the construction of an electrical road from Hamilton tq
Niagara Falls. By this line the railway will be in a posj.
tion to handle traffic direct from Hamilton to Buffalo on their
own right-of-way, and without having to run their
over the Toronto, Hamilton, and Buffalo, and the Michigan
Central Railroads.
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- LAKE SUPERIOR IRON AND CHEMICAL
: REORGANIZATION.
Bondholders Are Asked to Give up Their Mortgage
Rights and Take Preference Stock.

In October, 1910, the Lake Superior Iron and Chemical
Company sold in London £616,420, or $3,000,000 6 per cent.
first mortgage gold bonds at par. Already the company has
encountered trouble and has proposed a reorganization scheme.
Acecording to the prospectus, the company’s average earnings
for five years were ‘‘more than sufficient for interest require-
ments on all the bonds now issued, although they provide nearly
$3,000,000 of new money for extensions and working capital.’”
Further, according to an independent expert valuation, the
total real property and plant on which the bonds were a speci-
fic first charge amounted, together with the cash, to $8,558,903,
which compared with a total of first mortgage bonds then and
now outstanding of $6,500,000. It was on the strength of these
figures and also of the good names on the prospectus, that the
bondholders put up their money.

Plan of Reorganization.

According to a plan of reorganization, drawn up and urged
by a committee, the holders of the first mortgage bonds.are to
be asked to give up their mortgage rights, and to accept in
exchange an equal amount of six per cent. cumulative prefer-
ence stock of the reorganized company and 50 per cent. of com-
mon stock.

Discussing this proposal, in sarcastic vein, the London Fin-
ancial Times says:—‘‘The reason for the step from the com-

ny’s point of view is perfectly simple. The existence of a
Ego bonded debt, it blithely says, is proving a serious detriment
to your company . because it seriously hampers, and may
soon prevent, the obtaining of the banking facilities required to
carry the large stocks of iron which accumulate at such
times. We admit that creditors are often a nuisance. Mr.
Micawber was not the only person who has found them so. We
confess, too, that getting rid of awkward creditors by confis-

their security is a plan delightfully simple, but in the
Old World, at any rate, it is still regarded as somewhat un-
orthodox, to put it mildly. From the bondholders’ point of
view, what is there to be said for the scheme? Is it that the
company has got into such dire straits that the only hope for
the bondholders is to find money, or submit to money being
found, upon a prior lien bond? According to the reorganization
oonmittoe ’s own statement, this is not so. We are told that
for the six months ended 31st March, 1913 (the last figures
available), the company showed net profits of $341,777, which
is more than sufficient to meet all charges for the same period.
It is true that, they add, owing to the cash position having
been so seriously impaired during the period of reconstruction
the money required for the coming July coupon will not be
available.

‘What is the Explanation?

““That is unfortunate, but a temporary scarcity of available
funds in the circumstances is not disastrous, and is no argu-
ment for the acceptance of this scheme. It is mentioned, with
an emphasis intended to coax the bondholders to submit to the

t mo mortgage shall be placed on any of the properties
o’lhao company while the preferred stock (including that to be
given in exchange for the bonds) remain outstanding, except
under certain special conditions. The company wants $700,000
in eash for construction work, but that is all to be found by
an assessment upon the present issues of preferred and com-
stocks.

““Why, then, if the company is earning its charges and can
raise the freah funds needed by a call upon the stockholders,
does it seek to tamper with the security solemnly pledged to
the bondholders? There seems to be only one explanation.
the liabilities appearing in the balance sheet as at
31st ;g:ember last is an item, Bank loans secured by pig-iron
warrants $629,200. It is not difficult to believe, having regard
to the dep'reufon in the iron trade referred to in the company’s
, that the collateral security givem to the bank in the
form of pig-iron warrants is not as good as it was. Bf taking
away the charge given to the bondholders the bank loans re.
ferred to would possess a first lien upon the company’s property
and plant, and thus loans which may at present rest upon
onable security would automatically become adequately
covered.
Position of the Bondholders

f¢With all the other details of the scheme we are not
greatly concerned. For instance, there is the position of hold-
ers of the $640,000 of six per cent. five-year notes (secured by
a second mortgage upon the company’s property), who are
asked to exchange their notes for 95 per cent. of preferred
stock. The exchange, we believe, would confer an advantage

these holders as compared with the first bondholders if

it

‘their main interest is to see the company continue
concern, for the exercise of foreclosure rights by
mortgage bondholders would have awkward conse-
to those having a junior charge. It is, however, of

-

I
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secondary importance to discuss the scheme as it affects the
noteholders and the stockholders.

‘‘The consideration that dwarfs all others is the assurance
of those who, after getting the public to subsecribe at par for
bonds solemnly declared less than three years ago to be secured
by an absolute first mortgage upon assets worth over 130 per
cent. of their face value, now seek, with no apparent reason
other than to give a benefit to specifically unsecured creditors,
to take away that first mortgage and reduce the first bond-
holders themselves to the rank of unsecured ecreditors. That
the bondholder whose judgment is unfettered by any other
consideration than that of his bond will resist the scheme tooth
and nail goes without saying. If by some strange combination
of circumstances the plan is forced through, we can only say
that an interpretation will be put upon a first mortgage in an
American company (this one was incorporated under the laws
of the state of New York) that will make the British capital-
ist, when offers from the same quarter are made to him, button
up his pocket.’’

FIRE INSURANCE IN SASKATCHEWAN.

There are 85 companies duly licensed to write fire in-
surance in Saskatchewan, of which 83 are foreign companies
and two incorporated by the Saskatchewan legislature. Of
these companies, 73 hold licenses from the superintendent
of insurance at Ottawa, with whom the deposits to protect
the policyholders are made. The remaining 12 have deposit-
ed with the minister at Regina the securities required by the
Saskatchewan Fire Insurance Act. In addition to the above
stock companies, there are g mutual companies of which
number 4 were organized under the mutual fire insurance
act of Saskatchewan, and five incorporated elsewhere but
registered under the foreign companies act with the registrar
of joint stock companies,

Two companies, the Western Union of Vancouver and
the Winnipeg Fire are withdrawing from the province, having
reinsured with the Pacific Coast and the Nova Scotia Fire
respectively. At present two companies, the Equitable Fire
and Marine Insurance Company and the Mount Royal As-
surance Company are applying for admission into the Sas-
katchewan field.

Fifty-eight companies have filed their reports of 1912
husiness, which shows that last vear the amount of risks
written totalled $78,030,071.88 with premium income of $1,-
662,085.15. The net amount at risk during 1912 as reported
to June 12th was $70,304,665, with premium income of ap-
proximately two million dollars,

Partner Wanted

who will be security to the extent
of $25,000 in conducting excellent
machinery agency business holding
valuable agency contract,

Principals with whom
agreement is held have
done large volume of
business in Canada during

past few years and at ex-
cellent proﬁt..

Address Box 227, MoneTary TIMES,
62 Church St., Toronto.
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Life
Underwriters’

Convention

OTTAWA
August 19-21, 1913

S wusual, The Monetary
Times is planning to
feature the convention, and will
publish the papers read before
convention, discussions, and also
a detailed report of the conven-
tion happenings; a clear, concise
and intelligent digest of the do-
ings of the convention.

In addition, the issue will
present an unusually large num-
ber of excellent articles dealing
with the different phases of Life
Insurance. The issue will be
of permanent value to all life
Insurance men.

Orders for extra copies of
this number are being
received now
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MONEY MARKETS
Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows at clos.
ing :(—
Between Banks.

Buyers. Sellers. Counter.
NV funids . v 1-16 pm. 5-64 pm. 3 to ¥4
Montreal funds ......... 5c dis. par. % to %
Sterling—60 days ....... 834 8§ 2532 o to 0¥

do: demand .. Q 19-32 0% 0% 1c
Cable transfers ....--. 9 11-16 9% 10 10%

Rates in New York: Actual. Posted.
Sterling, 6o days sight ............ 483.15 4.84
Sterling, demand .....conicansese 486.80 4.88

— eae ——

BANK CLEARING HOUSE RETURNS.

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of July 2s5th, 1912; July 17th,
1913; July 24th, 1913, with percentage change:—

July 25th, July 17th, July 24th,
1912. 1913. 1913. Chg. ¥
Montreal $57,492,038 $55,810,790 $54,080,578 — 4.7
Loronto 44,500,438 30,811,202 37,241,854 —19.6
Winnipeg 25,880,407 27,172,390 206,177,141 + I.x
Vancouver 11,025,185  11,048.205 10,042,372 — 8.9
Calgary 5,180,197 4,185,004 4,365,366 —i18.8
Ottawa 5,457,291 4,403,440 3,837,466 —42.3
Edmonton 3,532,588 4,000,533 4,214,583 +16,1
Victoria 3,818,651 3,886,058 3,353,048 —13.8
Hamilton 3,758,848 3,498,344 3,240,704 —15.6
Quebec 3,629,582 3,235,791 3,206,505 —i13.1
Saskatoon 1,963,000 1,787,588 1,635,285 —19.6
Regina 1,806,088 2,505,950 2,030,135 + 8.4
Halifax 1,883,647 2,310,585 1,002,025 + g
St. John 1,816,388 1,608,156 1,708,323 — 6.3
London 1,457,263 1,734,765 1,584,920 + 8.02
Moose Jaw 1,615,038 047,387 086,376 —63.6
Fort William 651,846 1,198,370 835,460 +21.9
Lethbridge 702,805 543,027 655,468 — »
Brandon 528,550 550,351 504,502 +10.9
Brantford 541,470 680,361 614,420 +11.3
R

Totals . $178,220,319 $175,015,052 $164,035,220

New Westminster ...... 601,760 465,087

Medicine Hat .. v i 633,553 619,618

— e ——
TRANSCONA’'S DEBENTURES AND THEIR FISCAL
ACENTS.

The town of Transcona, Man., for whom the Roygy
Canadian Agencies, Limited, are acting as fiscal agents
have not as yet sold their present bond issue of 851,500,
These bonds ure straight term, 20-year 5% per cent. sinki
fund debentures in even denominations of $1,000 with one
odd debenture of $500. The debentures are payable both a¢
to principal and interest at Toronto, New York and Trans.
cona.

The validity of the issue has been passed upon
Messrs. Hull, Sparling and Sparling of Winnipeg. Tranps.
cona being the western terminal of the Transcontinentay
Railway, is destined to be a place of some importance. The
assessment of the town is upwards of $7,000,000 and they
have no bonded indebtedness at present, other than $18 004
local improvement.

The Royal Canadian Agencies are acting in the capacity
of fiscal agents for twelve western municipalities. The neeq
for advice and practical suggestions has been strongly fely
by our western municipalities, particularly during the finan.
cial stringency of the last few months. The arrangements
this company have made with the municipalities is for 4
nominal consideration based on the volume of security j<.
sued. They are prepared to advise upon financial congdj.
tions generally, upon the form of debenture, the time of issye
and the price. They are also prepared to undertake nege.
tiations with bond houses for the sale of debentures. Thej,
position will differ from certain other fiscal agents, inas.
much as they propose to assist the municipalities in dealin
with the bond houses, which are their primary market in
Canada and not to compete with existing houses in the retay]
market of this class of security.

The municipality naturally is free as are also the agents
to take any course in the interest of the municipality, but theiy
first efforts will be to dispose of any securities for which they
are agents, on reasonable terms through responsible bop,
houses. They think that much more satisfactory conditiong
can be brought about by an agent acting along these lines
and that it will be possible for such an agent to necotiate
with more flexibility and more promptness than could the
municipality acting direct.
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CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—*‘ Positions Wanted' advts. one cent per word

“Positions Vacant,” ‘“‘Agents or Agencies Wanted” A
- - 2 A minimum charge of 50 cents per insertion will be made in each case.

advts. two cents per word each insertion; all other

S

Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

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

Agents awanted at unrepresented points in Alberta® Saskatcheavan

ACENCIES WANTED.—Loan, Trust and Land Agen-
cies for companies of good standing, wanted for Edinburgh
and east of Scotland. Apply, stating terms to R. Duncan,
Solicitor, 8 York Buildings, Edinburgh, Scotland.

A branch of the Quebec Bank has been opened at Cedars,
Que., with Mr. J. MacLellan in charge as acting manager.

i LEGAL NOTICE |

BRITISH AMERICA NICKEL CORPORATION, LIMITED.
(Corrected Notice.)

PUBLIC Notice is hereby given that under the First Part of
chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 2nd day
of July, 1918, incorporating James Steller Lovell and Charles Dela-
mere Magee, accountants, William Bain, bookkeeper, and Robert
Gowans and Joseph Ellis, solicitors’ clerks, all of the City of To-
ronto, in the Province of Ontario, for the following purposes, viz:—
(a) To purchase, lease or otherwise acquire and to prospect for,
explore, develop, work, improve, maintain and manage nickel,
gold, silver, copper, coal, salt, iron and other mines, quarries, min-
eral and other deposits and properties or interests therein, and to
dig for, raise, crush, wash, smelt, roast, assay, analyze, reduce,
make and otherwise treat coal, coke, ores, metals,
and minerals, whether belonging to the company or not,
to render the same merchantable, and to sell and otherwise
of the same or an¥l part thereof, or any interest therein,
menuy to carry on the business of a mining, milling, reduc-
tion, quarry and development company; to carry on the business
treating, smelting and refini mineral ores, metals or other
substances by means of electrolytic process or the application
of electric power in any manner or form, or by means of any
and for such purpose to install all necessary plant,
machinery and apparatus, and to purchase, sell and otherwise
deal In ores of various kinds or other substances capable of bei
treated by electrolytic or other process, and to buy, sell and de
in any products or by-products of such ores or substances; (b) To
lease or acquire lands and interests therein and water
powers and water privileges and to develop therefrom any power,
trical or other energy and to use the same in connection with
their business and to transmit the same, and sell, lease or dis-
of lands or interests therein or power and to enter into work-
arrangements with other companies, persons, firms or cor-
tions for the use thereof, and to establish, operate and main-
n any electric, gas or other lighting, heating or power plant
and to sell and dlspose of electricity, gas or power, light, heat and
wer; provided always that the rlfhts and privileges hereby con-
n'nd upon the company to generate, sell and dispose of electrical
energy for light, heat and power, when exercised outside the
property of the company, shall be subject to all provincial and
municipal laws and regulations in that behalf; (c) To sink wells
and shafts and to make, build, construct, erect, lay down and
maintain reservoirs, waterworks, cisterns, dams, culverts, main and
other pipes and appliances, and to execute and do all other works
things necessary or convenlent for obtaining, storing, selling,
delivering, measuri and distributing water for the purposes of
tion and for the creation, maintenance or development of
ulle, electrical or other mechanical power, or for any other
purpose of the company; (d) To construct, alter, work, carry
out or control, and to purchase, take on lease or otherwise aeriulre,
and to sell, lease or otherwise dispose of any works, mains, lines,
fnery or plant of any kind or description, or any roads, ways,
or other things whatsoever which may seem capable of
used or operated with any part of the company’s undertaking
e time being, or calculated to benefit the company; and to
rights over or in connection with such works, mains, lines,

S

acq
mac , plant, roads, bridges, ways or other things whatsoever,
.Mhlnory malntain and operate by electricity, hydraulic or

u
wm:&agical power, all works belonging to the company or in
which the company may be interested; and to contribute to, sub-
or otherwise assist or take part in the construction, improve-
ment, maintenance, working, management, carrying out or control
thereof; (e) To construct, maintain, alter, make, work and operate
on the property of the company, and for the purposes of the com-

y, or on property controlled by the company, reservoirs, dams,
es, race and other ways, water powers, aqueducts, wells,
roads, plers, wharves, bulldings, shops, stamping mills and other
works and ma.chlner{, lant and electrical and other appliances of
ery description; (f) To acquire by purchase or otherwise and
lands, timber limits or licenses, water lots, water falls, water
leges or concessions and powers and rights and interests
g’:r’cln and to build upon, develop, irrigate, cultivate, farm, settle
and otherwise improve and utilize the same, and to lease, sell or
rwise or dispose of the same, and generally to carry
on the business of a land and land improvement and irrigation
company; (g) To ald and assist by way of bonus, advances of
money or otherwise, with or without security, settlers and in-
tending settlers upon any lands belonging to or sold by the com-
and generally to promote the settlement of sald lands; (h)
establish stores for the sale of groceries, provisions and gen-
merchandise to settlers and intending settlers and others upon
::’dl le to or sold by the company, or in the neighbor-
hood of such lands, and generally to carry on the business of
storekeepers and merchants; (i) To establish and work
m steamers and other vessels, and to otherwise employ any
B ing of war ‘and Sinet things hatrees ooy S200%
m ons r n, een any ports

t theh;vwéhat:d tg’earry :ln the ?I!A’a.rt ’ .
shipbuilders, ship , ship repalrers, c erers of ships or
other vessels, warehousemen, wharfingers, shipping agents, mene.

e

&

siness of shipowners,

gers of ships, ship’s husband contractors, ship and Iinsurance
brokers, carriers by land or water, torwardlng ents, importers
and exporters, merchants and traders, commission and general
financial agents, proprietors of land, jetties, piers, warehouses,
stores, barge and tug owners, lightermen, marine engineers and
manufacturers of and dealers in_ engines, boilers, machinery and
other appliances and things used in connection with any of the
aforesaid businesses; (jg‘ To construct, acquire, manage, maintain,
alter, charter, operate, hire, lease, sell, exchange or otherwise dis-
pose of all kinds of shlps, vessels, barges and boats or shares, or
interests therein, and also elevators, sheds, warehouses and build-
ings, wharves, docks, dry-docks, terminals, and generally to carry
on the business of ship-building, ship repairing, engineering, ele-
vator, warehousing, navigation, transportation and terminals com-
pany, or any such businesses, and to manufacture and deal in
engines, boilers, machinery and other appliances and thln'gn used
in connection with any of the aforesaid businesses; (k) To pur-
chase, take on lease or in exchange or otherwise acquire any
docks, dry-docks, wharves, harbors, quays, jetties, ship-building
yards, collieries, coal mines, meat freezing works, refrigerating
stores, gas works, timber yards and other real and personal pro-
perty or rights or any interests therein, and to manage, work and
otherwise turn to account the same or any of them, and to enter
into any working arrangements in respect of the same or an
of them; (1) To purchase or otherwise acquire and undertake an
assume all or any part of the assets, business, property, privileges,
contracts, rights, obligations and liabilities of any person, firm eor
company carrying on any business which this company is author-
izeu to carry on, or any business similar thereto, or possessed of
property suitable for the purposes of this company's business, and
to issue in payment or part payment for any property, rights or
privileges acquired by the company, or for any guarantees of the
company's bonds, or for services rendered, shares of the com-
pany’s capital stock, whether subscribed for or not, as fully paid
and non-assessable, or the company’s bonds; (m) To manufacture
and deal In logs, lumber, timber, wood, metal and all articles
into the manufacture of which wood or metal enters, and al kinds
of natural products and by-products thereof; (n) To construct,
execute, own and carry on all descriptions of works which may
be necessary or useful for the purposes of the company; (o) To
gurchuo or otherwise acquire, hold, pledge, sell or otherwise
ispose of shares or stock, bonds, debentures or other securities
in any other corporation, notwithstanding the provisions of section
44 of the said Act; (p) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company
capable or being conveniently carried on in connection with the
business or objects of the company and necessary to enable the
company to profitably carry on its undertaking; (q) From time
to time to apply for, purchase or acquire by assignment, transfer
or otherwise, and to exercise, carry out and enjoy any statute,
ordinance, order, license, power, authority, franchise, concession,
right or Ipﬂvllexe which any government or authorities, supreme,
municipal or local, or any corporation or other public body may
be empowered to enact, make or grant, and to pay for, ald In
and contribute towards carrying the same into effect, and to ap-
groprlate any of the company's stock, bonds and assets to defray
he necessary costs, charges and expenses thereof; (x? To enter
into partnership or into any arrangement for sharing profits,
union of interests co-o‘peratlon, Joint adventure, reciprocal con-
cession or otherwfle, with any person or company now or here-
after carrying on or eng:ged in any business or transaction which
this company is authorized to carry on or engage in; (s) To assist
in the promotion, organization, development or management of any
corporation or company, and to ralse and assist in raising money
for and to ald by way of bonus, loan, promise, endorsement, guar-
antee or otherwise any corporation in the capital stock of which
the company holds shares, or with which it may have business
relations; and to act as employee, agent or manager of any such
corporation and to carry on the business thereof and to guarantee
the performance of contracts by any such corporation or by any
person or persons with whom the company may have business
relations; (t) To procure the company to be registered and recog-
nized in any foreign country and to designate persons therein, ac-
cording to the laws of such foreign country, to represent this com-
pany and to accept service for and on behalf of this company of
any process or suit; (u) To lease, sell or otherwise dispose of the
property and assets of the company, or any part thereof, for such
consideration as the company may deem fit, includin eﬁa.rel, de-
bentures or securities of any company; (v) To nmafgamate with
any other company having objects similar to those of this com-
Pany; (w) To distribute among the shareholders of the company
n kind any property of the company and in particular any shares,
debentures or securities belonging to the company, or of which
the company may have power to dispose; (x) To do all acts and
exercise all powers and can? on all business incidental to the due
carrying out of the objects for which the company is imcorporated
and necessary to enable the company to profitably carry on its
undertaking; (y) To do all or any of the above things and as prin-
eipals, agents or attorneys. The operations of the company & be
carried on throu%’hout the Dominion o da and elsewhere b
the name of “British America Nickel Corporation, Limited,” witl
a capital stock of twenty million dollars, divided into 200,000 shares.
of one hundred dollars each, and the chief place of business of the
(s_)algu ?ompany to be at the City of Toronto, in the Province of
ntario.
Dated at_the office of the Secretary of State of Canada, this.

11th day of July, 1913,
THOMAS MULVEY,
2-2 Under-Secretary of State.
Dated at Toronto, 14th July, 1913.
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for British America Nickel Corporation, Limited..
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FOURTH EDITION—REVISED

Manual of Canadian Banking

By H M. P. ECKARDT

The New Edition of this important

book covers thoroughly all the
features of the Bank Act of, 1913.

The Book is listed by the Canadian Bankers’
Association as a recognized text book on banking
practice. Chapters on Organization of a New'
Bank; Selection of the Junior; The Junior’s
Post; The Cash Book; The Discounts; Teller
and Customer; The Bank’s Business in Exchange;
Receiving and Paying; The Accountant; The
Statements ; Manager of the Branch; Financing
the Crops and the Mines; Relations with other
Banks and with Head Office ; Inspection of the
Branch; Head Office; The General Manager’s
Department ; The Board; Liquidation of Failed
Banks.

Price $2.50 Postpaid

SPECIAL  OFPFER
While the reqular price of Mr. Eckardt's Book is $2.50,

we offer as a special inducement to send the Book and
a year's subscription to The Monetary Times of Canada

(including the Annual Review) for $4.00. This offer

applies only to new subscribers and not to renewals.

s - L OF -EANADA

I hereby subscribe to Special Subscription Offer,
for which I enclose {%‘%“} for $4.,00

~ Montreal  Toronto ~ Winnipeg
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DIVIDENDS AND NOTICES |

July 26, 1913.
MEXICO TRAMWAYS COMPANY.

Notice is hereby given that a dividend of one and three-
quarters per cent. (13 %) has been declared on the Capital
Stock of the Mexico Tramways Company, payable on the 1st
day of August, 1913, to shareholders of record at the close of
business on the 12th day of July, 1913;

That the stock transfer books of the company will be
closed from the 14th day of July to the 31st day of July, 1913,
both days inclusive,

Dividend cheques for shareholders will be payable at par
at the Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; Mexico City, Mexico; London, Eng-
land, and its Branches.

The holders of Bearer Share Warrants on detaching from
their Share Warrants coupon No. 17, and lodging such coupon
or coupons at the Canadian Bank of Commerce, in Toronto,
Montreal, New York City, or London, England, on and after
the 1st day of August, 1913, will receive in exchange for each
coupon the sum of $1.75, representing the amount of the

dividend.
By Order of the Board,
W. E. DAVIDSON,

Secretary.
Toronto, Canada, 27th June, 1913.

CARRIACE FACTORIES, LIMITED.

PREFERRED STOCKHOLDERS’ DIVIDEND No. 12.

Notice is hereby given that a dividend of 13 per cent.
for the quarter ended 15th July, 1913, being at the rate of
7 per cent. per annum, on the paid-up Preferred Stock of this
Company, has been declared, and that the same will be paid
on the 315t day of July to the Preferred shareholders of record
on the said 15th day of July, 1913.

By order of the Directors.

W. F. HENEY,

Secretary.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 104,

Notice is hereby given that a dividend of Three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesday, the 2nd day of September
next, to shareholders of record of 15th August.

By order of the Board.

E. L. PEASE.

General Manager.
Montreal, P.Q., July 17, 1913.

PENMANS, LIMITED.

Dividend Notice.

—

A quarterly dividend of 1% per cent. on the Preferred
Shares of the capital stock of this Company has been declared
payable August 1st, 1013, to shareholders of record of July
218t, 1913; also a quarterly dividend of 1 per cent. on the
Common Shares of the capital stock of this Company has been
declared payable August 15th, 1913, to shareholders of record
of August 5th, 1913.

By order of the Board.

C. B. ROBINSON,

Secretary-Treasurer.

MURRAY-KAY, LIMITED.

DIVIDEND NOTICE.

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters per cent. (being at the rate
of seven per cent. per annum) has this day been declared on
the Preferred shares of the Company for the quarter ending
July 31st, 1913; said dividend to be paid on the first day of
August next, to the shareholders of record at the close of
business on the 1g9th day of July, and that the transfer books
of the Company will be closed from the 21st to the 31st day
of July, both days inclusive,

By order of the Board.

J. E. FEATHERSTONHAUGH,

Secretary.
Toronto, July 16th, 1913.

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to and
including Friday, the 15th day of August next, for the right
to cut pulpwood on a certain area tributary to the Lake of the
Woods, in the District of Kenora.

Tenderers shall state the amount they are prepared to pay
as bonus in addition to dues of 4oc. per cord for spruce, and
20c. per cord for other pulpwoods, or such other rates as may
from time to time be fixed by the Lieutenant-Governor-in-
Council, for the right to operate a pulp mill on Qr near the
area referred to.

Such tenderer shall be required to erect a mill or mills on
or near the territory, or in such place as shall be approved by
the Lieutenant-Governor-in-Council, and to manufacture the
wood into paper in the Dominion of Canada.

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

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

W. H. HEARST,
Minister of Lands, Forests and Mines.
Toronto, Ontario, May 2oth, 1913.

No. 332,

UNION BANK OF CANADA,

DIVIDEND No. 106.

Notice is hereby given that a dividend at the rate of eight per cent. per annum
upon the paid-up capital and stock of this institution, has been declared for the
current quarter, and that the same will be payable at its banking house in this
city, and also atits branches, on andafter Tuesday, the second day of September,
next, to shareholders of record on August 19th, 1913,

By order of the Board.
G. H. BALFOUR,

. General Manager.
Winnipeg, July 15th, 1918,

f
CERMANY AND THE CANADIAN PACIFIC RAILWAY

Mr, Edward Wassermann, of the New York stock broker-
age firm of Wassermann Brothers, is on his way back from
London and Berlin. He says:—‘“Germany is prepared to
buy at least 100,000 shares of Canadian Pacific if the price

below 200.”” Evidently Germany was disturbed over the

of a new stock issue’of Canadian Pacific Railway, as
Mr, Wassermann says:—‘‘Herr Schiff, director of the Nation-
al Bank of Berlin, showed me a despatch from Sir Thomas

Shaughnessy, president of the Canadian Pacific Railway, say-
ing that the company had all the money that it would want
for a long time. This dissipated the uneasiness which had
been caused by the report that the company would put out
a new issue of securities. T found the greatest interest taken
in Germany in our Securities, notably the Canadian Pacific
and Baltimore and Ohio. The speculative holdings in the
ganadian Pacific have been completely liquidated. The float-
ing supply was sold in London and Montreal through New
York brokers.”’
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DEBENTURES FOR SALE

Tenders will be received by the undersigned up to 12
o’clock noon, Monday, August 4th, 1913, for the purchase of
the following Debentures of the town of North Bay, Ont.

1.—$80,000.00 issue for street improvements, bearing in.
terest at the rate of five per cent. per annum, payable in thirty
equal annual instalments,

2.—$60,500.00 Local Improvement issue for permanent
sidewalks, bearing interest at the rate of five per cent. per
annum, payable in twenty equal annual instalments.

3.—$21,000.00 Local Improvement issue for permanent
sidewalks, bearing interest at the rate of five per cent. per
annum, payable in twenty equal annual instalments.

4.—$25,000.00 Local Improvement issue for sanitary
sewers, bearing interest at the rate of five per cent. per an-
num, payable in thirty equal annual instalments.

5.—$25,000.00 Local Improvement issue for sanitary
sewers, bearing interest at the rate of five per cent. per
annum, payable in thirty equal instalments.

6.—$60,000.00 High School issue, bearing interest at the
rate of five per cent. per annum, payable in thirty equal
annual instalments.

7.—$50,000.00 Public School issue, bearing interest at
the rate of five per cent. per annum, payable in thirty equal
annual instalments.

Tenders will be received for the whole of the several
issues, or for one or more of the different issues.

Delivery to be made at the Royal Bank of Canada, North

Bay, Ont.
M. W. FLANNERY,
Treasurer.
North Bay, July 8th, 1013.

RURAL MUNICIPALITY OF MANTARIO 262,
PROVINCE OF SASKATCHEWAN.

DEBENTURES FOR SALE.

 Sealed tenders addressed to the undersigned will be re-
ceived up to 12 o’clock (noon) August the 12th, 1913, for
the purchase of $6,000 Debentures. Said Debentures to bear
interest at 6 per cent, per annum and are repayable in twenty
equal annual instalments of principal and interest.

ISAAC WALKER.
Secretary-Treasurer.
Alsask, Sask.

TENDERS FOR DEBENTURES
TOWN OF FOREST

Tenders will be received by the undersigned up to 6
o’clock p.m., Thursday, July 31st, 1913, for the purchase
of Town of Forest debentures for electric light plant,
amounting to $20,000, five and one-half per cent., 30 years,

annual payments.
G. E. McINTOSH,
Chairman Finance Committee.
Forest, Ont., July 16th, 1913.

CITY OF WETASKIWIN.

DEBENTURES FOR SALE.

Sealed tenders, addressed to the undersigned, will be
received up to 5 p.m., August 2oth, 1913, for the purchase
of the following debentures :—

Waterworks and sewers, 30 years, 5% 7 .... $16,000

Waterworks and sewers, 30 years, §%% .... 20,000
Electric light, 20 years, §% % .... 20,000
Natural gas, 20 years, §%% .... 6,000

Local improvement, concrete sidewalks, 20 years,

e e i R e ey S T R ML as so e b S0 $6,445.06

Local improvement, concrete sidewalks, 20 years,
MY . ceiesiiiernceviiisnas e PR R R 6,499.47
Local improvement, sewers, 30 years, 5% ........ 2,060.41
Local improvement, sewers, 30 years, |1, AR 4,318.48

Full information regarding the municipality, date of

debentures, mode of repayments, will be furnished on aelt')llmi.
e

cation. Delivery to be made at the'city of Wetaskiwin.
highest or any tender not necessarily accepted.
E. ROBERTS,
Secretary-treasurer.

Wetaskiwin, Alta.

CITY OF ST. BONIFACE.

DEBENTURES.

Sealed tenders, addressed to the undersigned, and mark-
ed “Tenders for Debentures’’ will be received up to five
o’clock p.m., on Monday, the 4th day of August next, for the
purchase of the following debentures to pay for local im-
provements and waterworks :—

Particulars of Debentures.

285 Debentures, run 3o years, 5% $1,000 each . $285,000.00
(including $150,000 for Waterworks Extension)
1. Debenture, run 30 years, 8% - .....idueeenn 030.57
1 . el SRR LER ST A 752.46
1 L LA B e o R e 126.95
51 ge e ¢ $1,000 each 51,000.00
[ e ‘¢ < [
R G L T
1 “«© 3 ‘c “" ¢ :: ........... 857.ﬁ
6 :: :: i ““ ““ $1,000 each 6,000.84 oo
 EMEESUR ekl AR SR e en R e 2 0 T i e T e B R O 3 .29

Total $345,890.65

Principal payable at the end of term. Coupons for in-
terest attached. Date of issue January 2nd, 1913, interest
payable half-yearly on July and January 2nd.

Principal and interest payable at:—Banque d’Hochelaga
St. Boniface, Man.; Banque d’Hochelaga, Montreal, Que,;
Canadian Bank of Commerce, Toronto, Ont.; Clydesdale
Bank, Limited, London, Eng.

Debenture and Coupons expressed in sterling and Cana.
dian currency.

Tenders may be for the whole or part.

Purchaser to pay accrued interest, take delivery and make
payment in St. Boniface or Winnipeg, in Manitoba, Canada,

No tender necessarily accepted.

1B, .COTE,
City Clerk.

St. Boniface, Man., July 1sth, 1013.

$1,164,706.40.

CITY OF OTTAWA, ONTARIO.

—_—

DEBENTURES FOR SALE.

Tenders addressed to ‘“The Chairman, Board of Com.
trol,”” and marked ‘“Tenders for Debentures,” will be re-
ceived by the City of Ottawa until 3 p.m., on Thursday the
28th August, 1913, for the purchase of $51,000 40-year deben.
tures, $596,500 3o0-year debentures and $517,200.40 20-years

They are all a liability of the city at large, and bear 43¢
per cent, interest, payable 1st January and 1st July.

Two separate tenders will be received, one for $236,000
jo-year debentures, and the other for the remainder of the e
bentures $928,706.40.

All tenders must be on the official form. The tender for
the $236,000 debentures must be accompanied with an ge.
cepted cheque for $1,000 and the tender for the $928,706 40
year debentures with an accepted cheque for $5,000.

Accrued interest from 1st July, 1913, must be paid in ag.
dition to price tendered.

The $236,000 debentures are in $1,000 denominations
principal and interest payable at Ottawa, "

The remainder of the debentures will be made payab)
in Ottawa, New York, or London, at the option of the pq,.e
chaser, and in denominations to suit. -

Delivery of the $236,000 debentures can be made at once
if required, and of the remainder of the debentures within
one month if required.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions, ang
official forms of tenders, can be obtained on application to
the City Treasurer, Ottawa.

Sgd.. J. A. ELLIS,
Mayor,

Ottawa, 4th July, 1913.

—

NORTH BATTLEFORD SCHOOL DISTRICT No. la3g

Sealed tenders addressed to the undersigned will be re.
ceived up to August 5th, 1913, for the purchase of sj
thousand ($60,000.00) thirty-vear 6 per cent. School Buildin
Debentures. Further particulars mayv be obtained from g

H. BASIL THOMAS,
Secretary-treasurer.
North Battleford, Sask.
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SASKATCHEWAN'S HAIL INSURANCE ACT

—_—

One Hundred and Fifteen Rural Municipalities Participate
in Plan

One hundred and fifteen rural municipalities have placed
themselves under the Saskatchewan Hail Insurance Act. Ta
give a proper understanding relative to this legislation the
following circular has been sent to interested persons :—

Under the provisions of the act your crop is insured to
the extent of $5 per acre if totally destroyed and a proportion-
ate amount for crop partially damaged by hail, subject, how-
ever, to the provisions of section 19 of the said act.

The commission will require all claimants to show by
proper legal documents therefor their interest in the lands
damaged by hail, and to produce where the circumstances
require an agreement in writing showing the mode _of dis-
tributing hail insurance indemnity. (The commission re-
commend that where lands are held under lease, crop agree-
ments for sale or similar title, that the parties interested at
orce make proper agreements in writing for the distribution
of the hail insurance indemnity. )

Section 16 of the act provides :—‘“Any person assessed
and liable for such special rate who may during the year
for which he is so assessed suffer damage to his crops from
hail upon the lands in respect of which such assessment is
made shall within three days of such damage being sustained
give notice to the secretary of the commission, by registered
letter addressed to him at Regina, of his loss in full, par.

ticulars of the area of his crop damaged and the percentage
of loss thereon.”’

Indemnity Should be Stated in Agreement,

Section 18 also provides:—“That no claimant shall be
entitled to indemnity under this act for any damage less than
10 per cent. of the crop upon such hailed area at the time of
damage.”

Please note, therefore, that if your crop is damaged by
hail.to the extent of 10 per cent. or over, you should fil] in
particulars on form below, detach the form and forward by
registered mail within three days to the commission,

Referring to the second paragraph of the circular a few
words of further explanation are necessary. It is, of course,
to the landowner that the commission looks for the assess-
ments, but if the land is rented for cash to a tenant and loss
occurs from hail then the whole of the indemnity is due to the
tenant. On the other hand, if the land is held under a lease
calling for half, one-third or one-quarter crop payments, as
the case may be, then the interest of each of the parties in
the hail insurance indemnity should be clearly set out in an
agreement and the commission notified when claim is
made, otherwise settlement will be greatly delayed,

Income and Cost,

. The gross income of the commission can still only be
estimated, but it is expected to reach approximately three
quarters of a million dollars. The probable cost of adminis-
trationl was estimated at $50,000, but it is now felt that this
cost is Very unlikely to exceed half that amount, so that the
commission will be in an excellent position to stand any loss
that is likely to occur,

Under the old system the inspectors, being local men,
were naturally interested in getting as much money as pos-
sible into their district, and without reflecting in any way
upon their honesty were glad to see their friends and neigh-
bours receive as much as possible in the way of indemnity
when hailed out. Under the new plan things will be differ-
ently arranged, As none of the twenty-five inspectors will be
glven any special territory, but will be sent to any point
where the demand arises, so that, the inspector and the clai-

mant being strangers to one another, only strictly legiti-
mate claims will be paid,

Accurate Results Anticipated.

An excellent method of inspection is to be followed. At
least five tests will be made in different parts of the field, and
the damage will then be averaged, so that the inspector’s
;esults will be accurately based on a foundation of facts and

gures,

A considerable number of claims have already been made
on account of hail damage done by the storm on ]qne 4.
These claims came in for losses on about 7,000 acres in the
Gull Lake and Gravelbourg districts, Principally on account
of this being so early the commissioners went personally to
Gull Lake and inspected 38 quarter sections, but found that
although some claims were made for 100 per cent. loss, the
crop had revived so rapidly that there was no trace of damage
to be seen. As an illustration of the working of the new
plan, it was found that this inspection cost the modest sum
of $25, whereas under the old plan, at the rate of $2 per
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quarter section, it would have cost $76, regardless of wheglg
there was any damage done or not. Reports have begq received
of considerable damage from bail_ in the Rural Municipality of
Browning, but at the time of writing the claims had not yet
been investigated. ; :

Another point which might be mentioned is that upon at
least their first trip each inspector will be accompanied
one of the commissioners, so that uniform methods may be
followed, and it is felt that this will result in better service,
and tend to the mutual satisfaction of all concerned.

— e —— &

CANADA’'S GROWING FAMILY HAS NEEDS

Wall Street Journal’s View of Our Situation—-nnm
Goods in Foreign Markets

Money is very tight and bound to continue.so throughout
the fall months. Barring any calamity which cannot be
foreseen, bankers are satisfied that they have the si i
well in hand, are the resultant remarks of the Wal] Street
Journal’s investigator, Mr. W. P. Barclay, as to exigﬁ“
financial conditions in Canada. :

Continuing, he adds, funds for legitimate needs of busi.
ness are being provided by banking institutions at an a.
rate of 6 per cent., but virtually no money can be s
under any consideration for real estate transactions or stock
market speculations.

Speculation in lands, with special reference to the
dian west, has been checked, as has been the “su ivi
sion” feature of real estate speculation throughout the Do-
minion. Many holders of such property, especially the sub-

divisions, will probably never see an opportunity to free
themselves from their purchases at a profit. There has.
however, been practically no decline in values in Centra]
real estate locations, including the growing cities, both east
and west,

Bank collections, particularly in the west, are not up ¢4

the average, largely on account of the tendency of the
culturist to add to his realty, trusting that his crops will pro-
vide funds for payments on his lands, while, if Decessary
he may secure time on payments for machinery, etc. a4

Actual Capital Without Provisos,

After referring to the fact that municipalities Wwill be
more restricted in their expenditures, Mr. Barclay touches on
immigration, and continues:—

Estimates of the amount of money brought into the
country annually by new arrivals converge around the ‘m.
000,000 mark. This is actual capital brought into the

try without any string attached; no funds have to b,%
abroad periodically to pay carrying charges, nor is it debt
which must be liquidated in a term of years.

To house the additions to Canada’s family, to Provide
means of transportation, streets, sewers, lights, Water and
other accessories, millions of dollars worth of bondg h‘
been sold abroad, the proceeds of which appear in the vy
eign trade returns in the form of imports.

The big transcontinental roads are supplied ith
for presentgneeds in so far as the Grand Trunk Pacj N
Canadian Northern are concerned, the two having 'm‘“
together over $30,000,000 from the Government, and fa
longer period of time as regards Canadian Pacific, a
recently announced a $100,000,000 extension and d
ment programme, Svelop-
Consumption and Manufacturers,

Prospects are for good average crops, materj
of which assures the railroads of considerable tramc%

So long as Canada continues a consuming coun m
than a large exporting country—and so long as im:gw
holds at its present record pace her exportable su
bound to be small—her need of funds and materialg Wil e is

tinue. Canadian bankers contend that it is better tq
ply a portion of her needs from foreign factories thu“"
her business men to embark on a wholesale policy of for
pansion, with its consequent heavy consumption of ca - QR
only to find that they had overreached their market ang N -
wait years for demand to overtake them, if it dig w »
them in advance of bankruptcy. Steady conservativm
sion involves less capital and sees its market keepin;m
with manufacturing capacity. hu_
Finally, Canada is not worried in the same ‘way as !
United States as vet by interference of politics with
ness. Canadians are alwavs interested in their own
cal affairs, but in a different wav than south of the ¥
line. The most excitino feature of politics here at the
sent time is the question of a Canadian navy or Cay
contribution to the Imperial navy. This
turbing political leaders but not capitalists,

3

question g :
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DOMINION GOVERNMENT SAVINGS BANKS | POST OFFICE SAVINGS BANK ACCOUN|

Statement of the Balance at Credit of APRIL, 1913).
Depositors on June 30th, i513. ( i

| Dr. Cr.
Sk Deposits Total Wit‘h(}raw- Balance on H
or : als for 30th June . cts.
June, 1913 | Deposits | 5 00 To1s | © 1913, | $ cts | $
| { |WITHDRAWALS during
| ! || BaLANCE in hands of the Minister the month.......... 1,489.451.08
| | of Finance on 3lst Mar., 1913.. (42,728,941 83
Sowitobs $ cts. ] cts.| $ cts. 8 cts. H - 2 o
e | | DEPosITS in the Post ce Sav- |
B s s v s < s s auiae s 11,536.00| 660,066.25| 13.940.8£| 646,125.63 “ ings Bank during month....... 872,739.98
British Columbia :— ; || TrRaxsFERs from Dominion Gov-
....................... 36,120.00 1,0&3.589.501 33.614.“] 1,052,975.09 || ernment Savings Bank during
| | month :—
Prince BEdward Island : | | | 3|
MEOWE.« . o s cvuvsssoves 37.608.00| 2,064,001.59) 36,771.43| 2,027,230.16 | PRINCIPAL........, 25,629 .46
R iioh { | [ { :N'rnni;s-r accrued
ew : | | | rom 1st April t | "
..................... 2025000 20451828  1926.17 29250208 ||  dateoftransfer. . .........| 2562946
B < ciiabu o isivssnsvs 61,491.47| 5,317,167.48) 125,194 89| 5,691,972.59 y] _ ‘
| | | |
[ { || TRansrers from the Post Office |
............................................... |  Savings Bank of the United |
6,546,71|  390,204.63 8.476.55 381,816.08 || Kingdom to the Post Office
i60.00|  123,178.20) 2,601.32) 120,576.88 ||  Savings Bank of Canada...... 51,351.00/
L155,00] 150,792.29 636.73| 1560,155.56 ||
341007 122,460.71 198.98 12246172 | INTEREST accrued on Depositors
33.536.57) 2,478,681.50( . 14,754.95| 2.433,946.56 ||  accounts and made principal
4,745.06 360.844.64| 5.254,16) 255500.48 || on 30th April, 1913............0............
2,685.00) 124 669,85 3,592.69, 421,077.16 ||
............................... ] | BALANCE at the credit
1,022.00 108.986.08| 523.000  108,463.08 InTEREST allowed to Depositors of Depositors’ ac-
2,05297| 218,553.61| 3.063.58  215,800.03 on accounts during counts on 30th Apr.,
1,457.00]  91,995.18| 242,74 91,7562.44 |- moONthu..... civiiiiiiiiiiinns BB YR i) s ninamant 42,189,244.08
1,683,006 l29.622.29i 1,493.56, 128,123.73 l _ e e
204,164.7 14.123.?22.03: 282,567.7914,140,764.24 ‘ 43,678,605.11 43,678,605.11
|

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Capitalin | & ° Capital in | ® -
thousands | 5 g ! Price Snlels! Price s“‘; thousands | = S | Price a,“'e,s Price a’l:i
—_— > MINES 2 | July16 | WeET| July 23 | WeCk ] —| > | Miscellaneous—contin'd | 2 | July 16 VG| July 23 | 294
Auth-f, .| & 2| o3 SRl 1918 (ICHlAuth.l | s : | s |SRAgel 1018 [SRCSS
oriz'd|188'd | § a | v 16| v Blorizra| 15s'd| & & v y
s | s |3 1 $ | s |s
3,000, 5/Hollinger............c....... . i) PR A W R 300 4,000/ 3,000/ 100/ MacDonald Co'y, Ltd........ cess
| 3,000, 2,000/ 100 T s ...pref,
15,000 12,600/ 100| Mexico Northern Power .... |....|...
Miscellaneous 10,000 10,000/ 100 L1 ** ... bonds
40,000| 25,000/ 100| Mexico North Western Rly... |....[ceee = oofss
8, 8,500/100 Ames Holden McCready Co., 5,000/ 4,121 100 ot ¥ nds
2,500/100 4 . pref. 1,000/ 1,000/ 100/ Mex, Mahogany & Rub. Corp. |....
1 1,000 1 b ‘" bonds 600| 470/ 100 % it bonds
8,000/100| Asbestos Corp. of Canada....|.... 20,002 20,002| 100/ Mont. Tramway Power Co .. |....
4 4,000/ 100 s s pref. -] 2,000/ 2,000/ 100/ National Brick.........com.
5, 3,000,500 b o bonds .| 8.000{ 1,500/ 100 % ' ....bonds
1,250 750/100! Beld. Paul & Corti. Silk Co...|.... .| 6,000 6,000/ 100| Nova Scotia Steel Bonds. ...
1,250, 850100 2 =2 pref. 3,000/ 1,500/ 100| Ontario Pulp Co'y........... g iy
1 750,100 o iy bonds. .| 2,500 1,500 1 s **  w....bonds
1 750100 Britl‘uh Can. Canners, Ltd...|.... -} 1,750/ 1,750| 100| Peter Lyall Construction Co. |..
1,000, 500(500 , k. bonds 1,500/ 1.800| 500 = s pref,
1,500/ 1.500/100/Can, Felt.... ........... com .| 1,250, 1,250|1000 o L bonds
500 5001 vk e A SRR pref . 5,000/ 5,000/ 100| Price Bros
6,000/ 6,000/100 Can, Light & Power.......... el T 6,000 4,866, ... vy nds
4,000 4,000 100 = 2 ....bonds 5,000/ 38,000/ 100| Prince Rup't Hydro Elec. Co |..
15,000| 12,244|100/Can, Coal & Coke...... 3,000, 2,500/ 500 F ....bonds
3s 100 aad g 1,500/ 1,048/ 100/ Sherbrooke Rly.& Power Co. |....
4,347/100 Can, Venezuelan Ore 1,500/ 1.048 = ‘  ....bonds
...... 100 g .| 1,000 750/ 100| Toronto Paper Co.... .......
1,000 1,000/1000 s . ] 800{ S00|.... o “  .... .bonds
8,440/100 Dominion Bridge Co'y, ...... oo .| 5,000/ 8,000 100, Western Can. Power ....... PR R 4 30
2.000] 1,000/ 100 Hillgrest Collieries .......... .} 5,000/ 5,000/ 100 Wayag'm'k Pulp & Paper Co. |....|.... 253 187) 273 27§ 422
1,000)  705/100 ” e R 5,000/ 3,000| 100: . 4 bonds| 6 |. .. ..., 800|.... 71| 1800

STOCHKHS AND BONDS TABLE-NOTES
Su)Unlllud b

Canadian Consolidated Rubber Bond Denominations, $100, $500 and $1000. Steel Company cof Canada, $100, $500 and $1,000. Sherwin Willi "
‘j,m.l Penmans, Ltd., $100, $500 and ’1.000.5, Canadian Cottons, 8100, 8500 and $1.000,, , o
$ Quarterly.! T i gL - -

All m‘. t‘:'bl named in the tables will favor The Monetary_Times by sending co;nfs of all circulars issued to their shareholders, and by notifying us of any errors

e 8.

** Trethewey pays no regular dividend. They have paid :—1906, 4% : 1907, 4%: 1908, 15% : 1909, 25%: 1910, 3 1011, 20% : 1912, 10%.,

Montreal (close 1‘hur§d¢y) furnished by Bpnrnett & Company, 12 St. Sacrament Stroet,l Ihoo;(trrx’ul. %

Figures in brackets indicate in footnotes date on which books close for dividends, etc

(1) July 16-Aug. 1 (2) Aug. 16-Sept. 17 (8) July 16-Aug. 4 (4) July 2081  (5) Aug. 1-10 .

FLOUR EXPORTS AND HARVEST PROSPECTS. men have been away with the army. He says that imme-
g diately after the Balkan-Turkish war the men hurried back
Monetary Times Office, in time to plant large areas not previously seeded. So far,
Montreal, July 23rd. therefore, the war seemed to be having little effect on the
: . grain crop.
An unusual quantity of flour has been passing outwards In addition to the above favorable crop reports, he men-

through the port of Montreal, for export to Great Britain, tioned that the crop in Russia promised to be larger than
this year. Explaining this, Mr. W. A. Black, managing di- last year while the outlook in both Germany and France was
rector of the Ogilvie Flour Mills, who has just returned from  quite favorable also.
a trip abroad, says that the cause is the poor quality of the Being asked his opinion of the financial situation abroad,
raised in England last year. It would appear, how- he expressed the view that the trouble was not due so much
ever, that the crop this year shows a very considerable im- (o money being tied up in investments as to the fact that the
provement, in this respect, this year, even though the quan- wars and pessimistic talk had scared everyone, with the re-
tity is no greater, the result of which will in all probability  sult that the hoardings had accumulated to large amounts
be a_smaller export demand once the new grain is harvested. and would not be released until the public began to get over
Mr. Black also explained how it comes about that the its fright. AS soon as matters were adjusted and confidence
Balkan grain crop promises to be as large as a year ago, restored it would be fdund that there was much money for
notwithstanding the fact that very large proportion of the investment.
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300, N Grand Trunk L'nds. | 6 4,100/ 2,100 2,100/ 50 Huron & Erie L. & Isen
------ «+«|Hudson Bay Fire.... 100 ot eenassl sesssls.qr|Huron & Brie 20% pd.. sevan
-------- ++:|Hudson Bay Mort...|.... ... |I'1'060 785 100 100/tmp. L. & I. Co., Ltd... BB
280 1| Kootenay Gold......| .. Il ) | 700 8l 100/ Landed B. & Loan..... e
2500) 1 Lucky Jim Zine.....| 5% 6ifl 100 1,000 485 50/L.&C. L. & A. Ltd.... sl
........ .| McGillivary Coal....|.... 15 W0l 6000 630 25 Mont. Loan & Mtge..... ki
15001100 Nicola Valley C.&C...| ... 13 || 9550 1,760 1,460, 50/Ont. L. & Deb. Lon.... S
1,780/ 1| Rambler Carriboo. ..|. ... Y e 0GR | ..../Ont, Loan 20% pd..... Crvann
3,000 1/ Royal Collieries.....|.... 2 )|I'"*ja5| '725| i35/ 30/ Toronto Mortgage..... 8 teaeaa :
........ v Snowstorm oo 280 L g goof 1,0000  800) 100/ Toronto Savings... . 0 eraas
2,0000 1 Standard Lead......| 1 ‘s00/ 800/ 160| 40|Real Estate Loan...... * s s xnm
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80iCom. L'n & Trust.|.... 1 100 Montreal Tram. deb.
...... o lmgm\:!":.lf.l{;%pd by s Kevs ki vii &i'ont.Tram.ll:Ia‘m
¥ « V. Lile s . 701 00| Ningara Naviga :
230810016, West P, L. & § 1204 181 }% 1,000 {2}’ :m Northern Navigation
.m 100 Home In. & Sav'g, 1524 ... 10,000/ 9,000, .., 100{North Ohio Traction .. §
100North. Crown ,...| 86" 02 ['3'000!.. ... .| .. .."|....|Porto Rico Rly.........|.... i
---------- 100N.C. Mr.Co. 28%pd. 116 130 Il G'ooel 0,600 " | i66|Quebec R. L. H. & P....|....| 50 i
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Pom , Prov. & Mun. Price i :
_f:'_‘.,"H"“‘ Tnnes | 2| sulyio Rallroads July 10 Ratlroads—(Cont’d) Jl:";cleo Miscellaneous—(Cont’d) July 10
2:;';“';— ‘anada, 1913..... ;’ igg 102
ada, 1900°34............. 95 JAlberta and Gt. Waterwa [Toront:
Ditto. 1088 .. 11111111, 318 8| 5% mort. bonds.......... | 105 [White Pass® Yakon sh. 610 3 % [Caada Cement. ord. $100..| 37 =
Ditto. Can. Pac. LG stock| 3 2 94 |Algoma Gen Tarm e s ts. | 9 95| Ditto. &% 1st mort. deb.stk g5 97| Ditto.6 Yot cort. bonds | 88 R
DI::S.' I'MON.“'I?TR ........ l gu‘-; g ::lloﬂ:l lzagems% Bonds. l(’}i i Wisconsin Central 4% bonds| g7 309 g:::g: lé’:?bﬁ‘éoﬁ;tasry ‘bl = 0
Provimoiar—Albecta. 08| 6 1 98 8 Aum s: 8 ~W. 5% bonds. 153 198 Ditto, 7% pref. stock.. I I.lu
Albste. 1053, . Seta Srosmn b 4§ B ]~ ~hy o l}-ﬂfr&"‘f-:""&t . Banks Ditto, 6% debs............. 132' m
British Columbia, 1917......| 44/ 89 101 5% bds ; ‘124 127 |Bankof Brit. North Am., £50| 76 78 |C2n- Coll.Dunsmuir,5% debs| 82 8¢
DO 080 s s o s /8179 81| Ditto, 2nd mor. 5%% bonds|124 127 [Can. Bk. of Commerce, $50..|g203 21)|C20: Cotton 5% Bonds...... N g
“ll'lnob., - .| 8 102 104 | Ditto, ord. shares, £10. n .| 112 12 ! > . Can. Gen. Blectric ord.. $100(108 n2 (
m::g: :3 } : g‘i‘ 99; Calgary & Edmonton, 4% deb. “ Land Companles c,.’?,'.ﬁvtﬂ;ﬁ 52'&’&&?},;-;:‘ 118 3% i
Ditto., 1949 ‘14198 o8 Cnn“:tclttll%bod ------ 34 g Alberta Land, 5% stock. ... .. 8 87 Can.N.Pnc.Fishs"%.deb.n't:)ck gl) -
Ditto, 1950 . 14]les 95 o N ‘%':M‘B ) ndas.... % @ Brit. American Land, A, £1.| 10 11 |Can. Pacific Lumber 6% bds. 78 %
aoitto, 193, (| 43(100 102 [ Dol 4% (On.D) Ist - bids| W0 gz [BGE Col Fruit Lands, £1..| '3 gfCan. Steel F'nda 6% Ist morl108) 1ty
ew Brunswi { 4 . v eb. stock. ..... an. W.L'mb’r,5 X
- yoadh sco"‘.‘"f’“ l ;‘ g; = g:;z:(?;: n)t Beioiariscn 9? % Calgary & Edmonton Ld., 1s. 90! 93; Can.W.N::. (;.az’sl‘ifgb‘tsotckk ’g =
Ditto, 1949. .. ‘1878 7 Do.. “ Lnn':!"o.u.:'t:osh o 9% Canada Company, £1........ 21 94 |C. Br'ton Coal, G%IStm.'bdl. 79
Ditto, 1984, I1nlm 81 Do Steind Orant tock| 90 g2 |Gan. North-West Land, $1..| 77 82 [Cas. W. & P. 43 bonds......| 89 -
O'g;:lo-llgo‘g’c- : !g’ 88 8| Do.Sask.. %db.stock. .| % 2 2::,':'55,"‘;."7"' ";‘,‘m oo (ULELEED gofkﬁh"it Plg: 72&;"""“00 ut o
= " ‘ e o el own Properti ol. Rr. Lum! deb. ‘=
Quebec, 1919111112 oo 41 8 98 Ditto 5% stock. ... ... - SR Y e < e Col. Valley Orchards 6% dbe.| 83
Ditto, 1928, 12"t e B Dte 2 lnc'omo eb. stock 9 g3 [Gan. North. Prairie Lands, $5 2§ 2i|Dom.Iron & Steel,5%con,b'ds| 9 2
DD, 1004, o 2t e tlos @l Dieodnls "‘;a ;'Od‘-_n 87 s [Croadian Wheat, £1 .. ..~ * DO, (SOl ... veutesrnsine . “‘ =
Ditto, 1987, @ *1** e SN B SK%.'d 2 ‘c;lk’. st'k 85  s7 [City Estates of Can. 6% pref.| 1 13| Ditto. 6% pref.......... $100| 89 4
R0, 1964, 0 1Tre e Gt 108 o Ontdn % ob. st'’k. ... 8 o8 Hudson's Bay, £1..... e 113|Blec.Develop.of Ont.,5% debs| g2 x
Saskatchewan, 1049..7.. .| 4 | 08 v b Ko syt i Y - Bte] p;eé.a..& """ gi "3 Attt P oo &1 =
B e . e BEOCK s v v v v ne o nt of * B » A i soR Y Sa. o
o iy 1|8 8B ML S v 8 8 RS G | b iS i
Mumc»u—ﬂumby“lb&)m 44| 82 84 [Can. Nor Q d%d'i,"”' (| 80 83 Ditto, 4% deb. stock ... 89 g3 [Lake Superior.com. $100... 23 5
Calgary, 193040. ... . 4l 91 68 | Do. 4% Ist mort, bonds. | &8 8 |Kindersiey P'm Lands6% dbs| 94 96 | Ditto. 5% gold bonds...... ® &
Ditto, loasay 1111t 2158 8 lonsuns i mort, boa s...| 3 162 |sand Corp. of Canada, £1...| 23 93| Ditto. 5% income bonds. .. 76 -
Bdmonton, 1918547 " H 2 . nds.. % |Manitoba & N.W., £1.. i3 d Lake Superior Iron,6% bond; »
Ditto, 1917.29.49 .. 1435 00| Dittor Algoms 55 wonds - [ts 108 [Vorth Coast Land, 85 111'| 3 "j|akeSuperiar P'o'r 6% adbds| oy 4
Ditto, 1918.30.51 | 4| 9 98] Ditto, % pref, stock | 93 Gbifn Ditto 5% debs.. .1 11| g2 gy"|Mond Nickel, 7% pref., £5... o
Ditto, 193252 ... .. ‘| [ 98 95| Ditto, shares $100. ... ... 29 2194|5; Sask, Land 6% Bonds. ..| 89 91 | Ditto. ord.. £1............ %4
Fort William, 1025.4. | #8296 |central Counties, 4% débs. .| 8 90 |Scosy wont; Land £3, £2 pd.| 53 s Tl Btodk ety 108 18
ﬂ-r;l‘ltovl'. 1934 , 4% 01 [Central Onmio.'r?m mor. S’.‘?::L'.!‘,',"X:L? t ﬁdﬁb'intk' e
0, # I . rta nd, &3 « STOCK. . o.vavt (0yus
ot e 1 et W et P R AR F
Maisonneuve, ‘t 03 65 [Detroit, Grd. Haven u'i' . Weatars caaeirepmedl § 1 front: 14 Heat & Power S300 g'
1 599 101 6% bonds ... SR e o [Western Canada Land, £1..] 3 1 [Montreal St. Rail. 44% debs.. 8
419 Ditto mort. P bads " 08 118 Ditto, 5% deb. stock....... 90 92 | Ditto, ditto (1908)... " 9] L]
3 (68 71 [Dom. Atlan. % Ist deb. siii( 96 96 i 4 R iz’afg;'{f" 1013 l.a
itto, 4% 2 Loan m niles. 2 2 0 en
‘| 3} %8 mw Dulun‘:. Win:Id deb. stock ..( 98 85 e Northern L. & P. 5% gd. bds. 83 ‘as
S8 [Pt Winnipe, 4% deb| . JAnglo-Canadian Finance, 101 9/. 11/. [Nova Scotia Steel, 3% bonds }{. .5
R A B t " ey 6 63]Ocean Falls, 6% bond ¥
10 08 [Rdm't'n, Dun. & BIC. 4% db,| 88 903 ¢ o g4 i ills, 100 70
. 7o R .| 8 pref. £5| 41 5 |Ogilvie Flour Mills, $100
s g 0B bpat” ) o ol 1 BV i, 0
Monme Jaw g | M| S0 S| Dol 4% i midsilSipbe]| 8 2 lcan, & American Mort. £10.| 1] 11[bryce done. 6% mret sice "l by
Ditco, foy; les............ 2 « 4% deb, stock .. 85 1 - Ditto, ditto, £2 paid | 2 Ditto. 6% st mort. bonds. .
New Westminster, 1081 f o B 2% 4% b'ds (B, Mount 86 89| Ditto,4% deb, stock. 92 04 |Rich. & Ont. Nav‘."zs%'?e'id-"‘ - '
North Vancouver, 1931 .| 41| 4 8 | bonds nch Lines, N g e 8 86 [Riordon Pulp, 7% pref........| gy
Ditto 1981 " el S Rt o S A I . 108 I pref, stock 88 90| Ditto, 6% debs. ..,........ “‘ b ]
Ottawa, 1018 ........ """ 4} 90 101 | Do., 5% deb. ot p'uh"d' % 1% 115 L:‘)’u"'B B X % 100 l:
poitto, 1998.48....1 01110 G(0m 68| Do % deb. stock.. . 011 | Bric: Can o ceaih, &b pd % o
nt Grey, 1980.61 |48 88| Do Gt. West. 5% deb. st'k|112 114 |N. of Scot. Can: Mortaase » 1oty
t Arthur,1990.40 |41 98 98| Do.N.ofCan..4%deb.at k| M 96| 10,83 pa -, Mortaage, Toa" 1%
Ditto, 108248, 51 08 08 Do. W. O'yl"ﬂ A ;%l'! 190 124 DI .‘ R T e 54 86
SPJ:::OA:%"’:“'W' : ‘"‘" 8 | Do 4% guar. lt;c.l;b d' 833 84 Tm::z.brgfegn:toz’ﬁpd % a1y
gm:.' 1923, ¢lw 9| Do :%é::ﬂ'::i.‘:guf ' 8] D don gl g:l‘g e b 02
ey {18 2| Dov % edpret. stock ... S Sl Ditto. do. % deb. stock . has B
Ditto, 1062, | 34185 88 J0. T, Junction, 0% mort xase S, S5 s Trwety’ U% 95
Ditto, 1968 4100 102 Eotde oo Hage 00 108 TSy o RS e Rl . o8 =
Re na 192894 . 5 (100 102 [0.T. West'n, 4% st mort.bds| 88 90 : N oo
Ditto, 1028.43... ‘| 4 w1 98 | Ditto, 4% doilar bande 2| 89 Mining Compantes. 97 109
W 1943.63.., ... 6108 100 [Manitoba South Western 5% Casey Cobalt, £1............ n
thohn. N.B.1084.......... 48 0 AP 108 110 [Cobalt Town Site Silver, £1. .| 58 g
glltto, inesai,.. 00" 11" (|5 01 Minn. 8.5, & 'S.8. Marie. ist Hollinger, 85...........0 ... ]
Askatoon 1988.........0 !, 6| 10 mort, bonds (Atlantic)...| 95 97 |Kerr Lake, & =
mﬂo. OO0 Ry, 0‘ 92 | Ditto, Ist cons.mort,4%bds| 91 93 |La Rose.......... . a1 b |
Ditto, i9g141.....00" .. 4 92 64| Ditto, 2nd mort. 4% bonds | 90 92 |Le Roi No.2, 25,.... " : 1lW: Kootenay Power 63 Sebs| 8y
tto, 1941.61 102 104 | Ditto, 7% pref., ’;ﬁ, 139 144 |[North Ont. Exoloration..£1| 4/- 5/ |w. Can. Plo‘l’" fn\ﬁf: b gg-. 108
P | B 8 R ] canenus o i S L 8
X ne stk. " A G i ¢
5 {100 102 [Nakusp & Slocan, 4% boc:d:. 0 43 |Acadia Sugar Ref. ord. £1.| 13/6 14/0 wlni’):'? l(!‘lt:alcl:i.eilie‘;; %de&' 0 -
10 98 INew Bruns. Int e, 5% bds. 107 100 | Ditto, pref. £1..\. ..\.... 206 2176 "S-l 08y aany
. ¥ o, leb, stock. . ..... |Algoma Stee B o0 v 89
) % A7 ont. & Que. 6% deb. stock. |11 116 [Ames-Holden-McCready, 6% ewioundlond Soourit
0, sha . $1006%,. . ... OB s 04 nine’ arsnbnvsne 1 'm"*
4| @2 [Pacific o‘_"';;..“,:;% TEA s Asbestos and Asbestic, £10. % 10!13 N%g:nldi)ll‘l?'?-si%‘g%gi i
190 BTS00 o se v et e 00 102 [Beldg, Paul & Crelcott $% doa| %4 8 | Ditto, 4% ins. stock, 1913.38| 95 ,g
: ?‘;' gg Qu'Appelle, ll:m. Lake, 1% g.&lolfp!::'neﬁ%mdu.... 103 105 | Ditto, 4% ins. stock, 1935. . s 100
oo 0 QAL seo i deb ek - gy “nr%'ZZ;;. o k| 93 ' Dite: Sonds, Tty a8
4% 9 [Que. Centrai, %% deb. stock| 42 84 gmvu&v'rp;m-r.«%a-m' 100 102 | Ditto, 3§% stock. 1946-50.52 | 48 5
48 0 [se. dohnk Gacoor ok do: st 01 '8 | Dittordef. ord. stock ook :[19} 123 [Ansio-Newlound'd Develop.
18] v 0f [SE Laverencas :'&3".:’."'4";; W B Ditto, 8% prof. stock .-.o.. 103 108} » Bx Brvade T —— % 10e
€190 101 ] bonderrserrirnnr 4 Brit. Col. Telephone 6% pref. |1 0 et
il o snu-w-p'aon agon. 4% bds 32 37‘ Ditto, “%dgb. ‘.‘t‘oﬁl‘ sl 3?; ls‘m
1 0 |Temiscouata pr. lien bds| ¥9 101 | algary Power $1J0 53 56
: y :‘ l& 0|$ Ditto, committee certs....| 37 40 |~ Ditto, 5% bonds.. a1 93
GOVERNMENT FINANCE INLAND REVENUE (May, 1913)
PUBLIC DEBT 1913 Revesur Axp Bxpenoirure ox Ac-| Total to 3lst
2 .| couwr or ConsoLivaTen Funn May, 1913 Souncs or Revanus Amounty
Parvil b Canda 9,384,498 Tilcustomym ue— o0 360,458 13 | T
senensshennsRan. o o toms ....... “ee sessesansenses v g —
Payable in Hngland .. 111111 | 958 07 810 d7lxcise. ... | Ssesmm]  Bens P
""'f ﬁ:-:-;};::mm Fund "e‘s,%.m ?l O OMIO +.viohvinsvtivites tiass 2.0873."# Spirits 748,
...... g b . Pub" w l mm R I R I, 4
Savings Banks 120 013 81 o arens Tweyn § el RUNTS B Bok Mever: ~f i -
L0480 07| Total..... ..ooo.eens Mokt 3,514,142 25| Gommeco e90
X Manufactures in Bond .. .....
18,231,203 54 Acetic Acid...............00. e
Assnys ExXpENDITURE ONBCAPH‘AL oth‘e':- Receipts
Investmenta—Sinking Funds ... 13.797.007 42 AcooUNT, e Total Bxoiss Ravon
nvestments ... 16912857 85 T a881 817 @ v
A 85 Tlbublic Works: Railways & Canals. 3331307 0
Miscel. and Banking Accounts ....| 188,048,110 a7 Y SUDSICEIES wccerreres (RS 10,881 01 #:::‘d:.w Spirits.
Total Assets ................. 105,991,868 61, - el e
Total Net Debt to81st May.... | 248,605,110 20 Electric Light Inspect :
Law Stamps .....
Tots] Net Debt to Blst March..| 207,688,005 Other Revenues
Decrense of Debt.............. 8,812,985 1 Total..ooo coveoeicicicn.... | 3.342.268 Grand Total Revenue
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' TRADE OF CANADA BY COUNTRIES

MoxTH OF MARCH TWELVE MONTHS ENDING MARCH
CouNTRIES 1912 1913 1912 1913
Imports Exports Imports. Exports Imports ; Exports Imports | Exports
.
British Empire. $ $ $ $ $ $ $ $
B d=tcatsorssccnssnsransrayasnnssn 12,198,179 10,214,354 14,395,740 9,639,792 | 116,807,414 | 151,853,054 | 138.659,429 | 177,982,002
12,152 312.023 52,549 269,607 | 431,701 960,895 443,381 3,496 387
123,613 6 51432 | 8,981 513,272 34,724 438,511
5 R e 11,146 | 242,415 22,172 1,855 5€ 813
203,368 27,046 297,620 142,129 2,414 613 267,462 3,334,668
.............. LR e S o gl T e ey 54,721 139 82,830
32,261 542,410 47,667 5,007,557 308,579 6,888,508 162,449
94,332 188,116 85,139 5,325,727 583,536 3,550,765 630,480
........... 1,042 30,701 132 114 9,191 206,122 10,066
: 551,560 91,237 138,672 5,747,077 4,033,583 5,982,408 3,960,625
9,447 19,465 12,797 192,984 125,759 971,919 145,639
.............. 863 41 10,974 176 24,613 175 36,919
112,513 11,635 156,957 311,333 739,354 581,339 804,958 776,613
T R R 113 189 3,807 24, 2,338 42,625
115,082 130,346 48,083 313,382 1,841,801 4,284 263 2,056,971 4,748,202
256,636 127,739 334,110 166,964 1,331,337 1,340,882 066,609 698,
LARR V] i i 791 419 12,026 65 28.609 3,525
13,970,649 11,423,924 16,887,365 11,650,111 | 137,884,686 | 170,155.221 | 162,346,563 | 198,386,347
360,158 145,118 387,087 40,896 3,007,569 2,975,984 4,166,895 2,263,824
20,987 180,813 | 28,284 1,538,577 f 1,700,429 154,504
........................... (o B T 488 17,191 1,211 32,600
263,472 350,701 350404 | 388,248 3,682,718 3,732,222 4,020,178 4,808,997
174,257 36,609 131,954 | 57,567 1,097,980 773,688 1,295,521 974,162
36,311 16,919 36,995 | 9,964 174,514 142,303 182,497 105,133
144,06) 72,089 28,191 3 597947 119.626 752,768 741,960
18 T R e e e 7,162 305,55 175,253 021 136,107
224,720 451,281 32, 1,488,800 2,091,959 549,673 626,
0,71 v 61,244 48,364 ,083 117,078 X
............ TR PR 10,359 76,579 11,443 240,687 18,756
1,812 11,413 3,796 1,825,578 7,001 3,200, 11,578
3 2,070 11,657 47,950 57,710 64,330 665
1 1,208 | 554 i 8,810 8, 1,638
2,995 1,684 092 5,904 51,640 35,947
187,184 1,435,145 325,417 11,744,664 2,123,705 15,379,764 2,670,497
............. e OR e 223,521 5,41 X
.............. 80k, oo0ne 2l 4,318 618 LT R RS 30,161
313,178 1,216,204 270,608 11,090,005 3,814,914 14,214,647 3,402,304
7,404 L e 552,265 8,64 546,505 65,658
14,623 2,226 2775 . 30,429 183,711 11,689 76,623
CETT R IR 9,529 28 ("% T B DR 33,069
120,523 172,562 165,230 2,423,902 1,782,726 3,109,564 2,735,819
25,223 167,561 13,664 1,146,822 285,091 1,713,585 | 605,719
117,002 212,900 204,513 2,515.035 $ 503, 1,139,568
i ARG, e Sy 70 SLETE ¥\ in i iases 13,863
124,020 208,512 8,996 1,009,557 496,495 3,104,072 218,418
10,182 3,081 6,617 11,409 142,851 7,068 162,675
13,085 32,008 67,957 316,759 619,573 488,139 674,081
T e T i RO SRAOB C1L LA 206,798
556 133,900 1, 167,136 12,873 314,686 11,120
. 216 10,292 70,846 22,524 23,640 75,
BB . o s 635 833 ,620 611,806
............. 16,122 899 259,542 70,390 343,249 19,142
22,92 |.............. & i 1 SRR TR 1 evenvesnss 103,808
34,924 85 26,399 753 97,395 1,380 106,052
24,448 44,290 158,949 337,512 1,241,474 025,084 2,145,236
6,579 | . 213,089 10,334 1,176,567 29,254 1,803, 53,050
............. ¢ 26,6 40,617 |..oiiieiiaiiin
7.659 ! 21,703 1,273,211 114,564 1,258,970
3,603 623 878 3297 129,314 471,129 122,122
1,671 405,177 2,041 ,458., 19,518 4.207 951 4
1,304 § 8,009 195,316 i 595,
12,982,125 45.796,68° 24,136,838 | 806,368,179 | 120,531,998 | 441,155,855 | 167,110,382
25,727 3 1.852 164,249 X 86,680 y
6,134 5, 13,755 100,641 8 139,852 4
T R 221 330,570 161,642 ,642 171,666
3,326 29,560 10,315 131,943 23,301 202,750 g
1,837 1,722 74 20,598 14,817 58,079 22,439
45,958,061 15,102,497 52,016,471 26,584,806 | 409,497,586 | 145,162,020 | 512,981,615 | 164,845,710
59,928,710 27,116,421 67,904,336 38,213,016 | 547,382,582 | 815.317.260 | 675.428,168 | 393,282,057
T P g e e e
LT R SRR R oo { $87,045,131 $106,148,252 $ 862,600,532 $1,068,660,225
—_—
Quantity of Grain in Store at Terminal Elevators and at Public Elevators in the East.
Week ending July 3, 1913 Wheat Oats Barley Flax Totals
Bushels Bushels Bushels Bushels Bushels
664,768 502,797 95,078 069, 2,332 472
233,074 44,750 851,506 1,235,592
594,685 95,254 595,452 2,617,874
172,008 55,622 #46,596
75,827
501,587 5,699
540, 18477
1,462, 587 .
70,391 37,
1,123,313 612,252
19,152
781,851
202,618 125,487
861,141 143,406

1,089,336 9,476,148
6,198,784 24,898,535
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MUNICIPAL LOANS AND TIGHT MONEY

Civic Borrowing is Important Factor in the Situation—
Bankers’ Views

That municipal loans have been a far greater factor in
creating tight money conditions in Canada than real estate
speculation, is the conclusion of the Wall Street Journal. On
short term bills, it recalls, Canadian municipalities have, as
previously pointed out in 7 ke Monetary Times, paid as high
as 67 to 8%, against 5% to 2% on long term bonds. In
eastern Canada 6% was close to the high cost of funds, while
in the West, rates of 8% were confined to the smaller towns
and villages. Municipal issues are being offered by bond
houses at the present time at prices to vield up to 7% %. v

Less than twenty years ago, eastern Canada municipali-
ties could secure their funds at from 3% % to 4%, but they
called on the money market for smaller amounts and at less
frequent intervals than has been the case of late, During the
last twelve months prices for municipals have been the low-
est in two decades, barring perhaps 1007. The decline has
been gradual, as has bheen the advance in interest rate.

Municipal Spending win Be Less.

As a result of this higher cost of money, municipal
spending in Canada is likely to be less for the immediate
future, or until the British investor finds the return from
capital in Canada hetter than he can secure in Europe, which
is not the case at present,

A Montreal bank official, discussing these points, said:—

“Municipal credit in Canada has been high. There have
been no defaults, or practically none. Municipalities had been
able until just recently to secure funds at a low rate of in-
terest. Consequently, in the last vear or so, when money be-
came tighter—and it is a worldwide condition, not merely a
feature of the Canadian situation, as witness failures of bond
sales in some leading cities in the United States—the town
councillor or alderman in the average Canadian town to
whom was entrusted the financing of the town’s needs, de-
clined to horrow on bonds at the ruling rate of interest. He
insisted on waiting for lower rates,

Municipal Short Term Loans,

“In the meantime, the municipality carried short loans
until it discovered to its chagrin that the lower rates were
not in sight; in fact, rates were tending higher, Then these
amateur financiers decided to vield to the inevitable and
issue bonds, Their financing as a result was extremely costly,

“That the English market has been glutted with Can-
adian municipal debentures is not surprising when we look
at the large aggregate of such securities taken there in the
last few vears and add to it the fact that in the first six months
of 1913, more municipals were sold in London than in any
similar period heretofore.

““Our banks now have municipal spending forced down
closer to the capacity of markets to absorb their bonds. If
they are bound to spend money when money is not to be had,
we simply tell them to go ahead and sell their securities; with
the necessary funds in their possession we are willing for

them to go on with their work. But we absolutely will no
advance any funds,

Now Way of Financing.

“It had been the policy for our municipalities, in order
to avoid the expense of making absolute estimates of the cosi
of improvement, to take a general estimate of that cost, start
the work and borrow money from the banks for carrying ex-
penses until the work was completed. Then with exact in-
formation of the cost of the work, bonds would be authorized
and sold and the banks reimbursed for advances. The new
way of financing is less convenient—but from the banker’s
point of view it has been effective,”

Another bank official savs:—'‘As a general proposition,
much of the heavy expenditure by Canadian municipalities,
particularly in the West, has been legitimate. With some
400,000 new people entering the country last year, a large per-
centage of whom have gravitated to the prairie provinces,

western towns and cities were forced to spend large sums for
improvements.

“In this spending, there must he reckoned the natura.l
rivalry between large and small communities to gain _resi-
dents. This has resulted in some towns supplying facilities
which will not be needed for years to come.

Rapid Crowth of Citles.

“But with this large influx of population, large expendi-
tures were absolutely necessary at numberless points for
sewers, water, streets, lighting and other similar improve-
ments. The communities which were unable to st.xppl,v these
needs were sure to find themselves outdistanced in the race
for population.”
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MARITIME PROVINCES’ MUNICIPAL BONDS

Several Issues Have Been Sold—School Bonds are
Marketed—Vancouver’s Debentures.

Western municipalities borrowings have recently been
much discussed and charges of overborrowing made, such
charges can hardly be mentioned in connection with the bor-
rowings of the Maritime Provinces, but the growth and
gress prevailing there has made it necessary for several P
to the municipal market, as showr_1 by recent and fo \ \
ing issues. Moncton, N.B., has disposed of $150,000 deben-
tures, Amherst, N.S. 8$75,000, Dartmouth, N.S., 863,000,
and New Glasgow has already sold its issue to the
Securities Company, while tenders have closed this week
Kentville’s block of $37,000 and Halifax’s $200,750 issue
closes on Monday.

The city of St. John, N.B., finds it necessary to issme
bonds this year to the extent of $200,000 for important pub-
lic improvements. In view of the financial Stringcnq and
the dullness of the municipal bond market, the city

may adopt the plan of selling these bonds in small denoma.
nations to local investors,

Schools and their Requirements.

Messrs. Hanson Brothers, Montreal, are handling an je.
sue of $100,000 5 per cent, Westmount, Que., schoo] bon.
Saskatoon school board has also disposed of $20,000
worth of the debentures it has for sale.
The Edmonton public school board has requisitioneg the
intenanee of

city for a matter of $475,000, required for ma

the city schools for the year. = This is exclusive of g $40,000
grant which will be received from the provincial go

for the same purpose. Notwithstandinge large eXpenditures,
the board are having difficulty in keeping educationa] faci-
lities up to requirements, owing to the city’s e

Contracts have been awarded for four temporary schog] build-
ings in outlying portions of the city.

Oakville’s (Ont.), clerk, Mr. Crowley, who is 'isith‘
Great Britain, has been authorized to dispose of the town®

nds, if possible, while there. g -

Mr. John A. Hope, vice-president of D. E. Brown, %
and Macaulay, Limited, of Vancouver, is stated to he
on behalf of English investors to enter into negotiationm
the purchase of $1,000,000 worth of the 4% per cent. bongds
that are now awaiting sale,

Mr. Hope has tentatively approached the city a s
regarding the matter, it is understood, but nothin:tgma.
bas been concluded partly on account of the fact, it is
posed, of the agreement now existing between the city _
the ;im; gf Browg, Shipleyb and Company, and

ncluding ordinary debentures and local im
bonds, which Vancouver is ready to sell by reason I;!;O;?q
the local improvement works completed. there is now g
80,500,000 worth of debenture stock readv for buyers. bout
85,000,000 worth of this will Pav 4% per cent. About
Offering ten per cent. Debentures.

Winslow Rural Municipality, No. 319, Manitoba,

ing for tenders for $5,000, 10 per cent., 1o instalmei:tlﬁ-
bentures. Mr. R. H. Percival is secretary of the munj, de-
ity, and bids must be in by August 2nd. cipal-

—_——— :
GRAND TRUNK PACIFIC BONDs SUBSORl..D;

The Grand Trunk Pacific Railway’s issue in
41,500,000 five-year s per cent. bonds listed at

98;°""°‘ of
tions for which were invited on Saturday, have b'eem

subscribed, closing before the official time,

—_——-_

DEBENTURES AWARDED.,
Dartmouth, N.S.—8$31,000 5 per cent. 20-years >~~: 3
of Nova Scotia. to Bank

Redcliff, Alta.—$150,000 6 per cent. to Albe IEEE 4
Supply Company. 2 School
Dartmouth, N.S.—$21,500 5 per cent. 30-years to 255
Scotia Trust Company, Halifax. 3 -
Dartmouth, N.S.—810,500 5 per cent. 30-years tq j
ern Securities Company, St. John.
Bredenbury, Sask.—3$15,000 7 per cent. 2

O-ye
ern School Supply Company, Regina, Ter
Lethbridge, Alta.—8$66,020 4% per cent. to
Wood. Gundy and Company, Toronto.
Brandon Schools. Man.—$:0.000 s per cent,
Central Canada Fire Insurance Company.,




