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LDI\
NG A STATISTICAL ORGANIZATION

It ;
ang ., 'S Materja] 4,

Of ,,2Pid gro at the country in the stages of early
Thet}]l;se ther:,t}}ll should have proper statistical records.

Offigg ~OMinion haas been in Canada a marked absence.
Maj; as'a L (:: Maintained a census and _ statistics
depa:lg It one o b Incident to - government instead of
fict tmﬁnts e € important departme.nt:.;. The various
trated “me» mon also kept certain statistics, but insuf-
i 0 give they’ lab.m: and staff have been concen-
bri e]e Dominion the statistical organization
Colleq vafiry have. The provincial governments
Statist}n 3 mOsto:: statlstic§, but methods of compilation
Noy, S are Hor =1y Province. Municipal accounts and
: muap, OMPiled in a uniform way. No one

a to indl:ﬁgt has been given by municipalities as
day the idle , jll'les. No public records are available
Bony There is al'road cars in the country on any given
the Iilnd?btednezo Compilation showing the stock and
statists.t lndeﬁnitesl of Canada; and so one might extend
Nm cal i B Y. At a belated date, this dearth of
Boing 1t of anm;tlon has been recognized by the Gov-
s conSist?n - deparfmental commission was ap-
Merce, 55 cg °_f Mr. Richard Grigg, commissioner
Mmission alrman ; Professor Adam Shortt, civil
ade ranch . €r; E. H. Godfrey, of the census and
and‘comm’ . A. Warne, statistical branch,
"omg ¥ laho, o€ department; R. H. Coats, depart-
iy, hey 1, and J. R. K. Bristol, department of cus-

; av : .
val‘ioulnto e Si IT.lzu.:le an exhaustive and valuable in-
bllitv'a depart atistical work now carried on in the

Y ang

e ment.s, as to its. scope, methods, relia-
Question of duplication.

They admit that the scope of Canadian statistics has
been restricted, and that on not a few points of vital
interest to the country little or no statistical information
exists in a form for practical application. They find that
there is considerable duplication, that available statistics
are unequal in quality and value, that the restriction of
outlook has impaired promptitude in the issue of reports,
and that lack of unity and co-ordination prevents true
comparisons between Canada and other countries. For
these shortcomings, which the commission mildly de-
scribes as unfortunate, the commissioners recommend
briefly :— :

I. The organization of a central statistical office
for the co-ordination, unification, extension and general
improvement of statistics, involving :—

(1) The creation of a Dominion Inter-departmental
Statistical Committee.

(2) The creation of an Interprovincial Conference
on Statistics. fi

II. The following reforms in existing statistics :—

(1) Dominion
(a) The Census.—The taking of a quinquennial
census and the limitation of the field of the census proper
to the enumeration of population and property, with a
thorough re-examination of the methods at preslt.anﬁ. in
use in collecting and compiling data and in publishing

results. ol :
(b) Production.—The institution of an annual census

of production, embracing the chief products of agricul-
ture, forestry, fisheries, mining and manufactures.

(c) Trade.—The co-ordination of the work of the
statistical branches of the Departments of Customs and
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Trade and Commerce, with improvement in the classifi-
cation scheme and in other details.

(d) Transportation.—The reorganization of canal
statistics. The creation of statistics of coastal trade.

(e) Labor.—Tht creation of wages and consumption
statistics.

(f) Emigration.—The perfecting of methods of re-
cording departures.

(g) Miscellaneous.—Improvements in statistics of
insurance and the development of price statistics.

(h) Publications.—The enlargement ‘of the Canada
Year Book. The co-ordination of other publications.

(2) Provincial
The co-ordination of statistics on the following sub-
jects in the light of matter set forth in the report: Births,
marriages and deaths; public health; education; agri-
culture; local and municipal governments; industrial
accidents; various phases of production; finance; public
lands; public works; and hospitals and charities.

III. The appointment of all officials engaged in
statistical work on grounds of character and capacity.

While the commissioners’ recommendation might
be extended considerably, it is unreasonable to expect
a longer programme as a beginning. Indeed, Canada is
so lamentably lagging in statistical organization and
records that it would be impossible to amend the omis-
sions of the past in a single effort of reform. The re-
commendations are excellent, and will afford sufficient
work to keep a competent statistical staff busy for some
time to come. It is to be hoped that the government

and the public will give all assistance possible with a

view to placing into effect the recommendations of the
commissioners. Their report represents a vast amount
of labor, and will be regarded as the real foundation
stone of Canada’s statistical structure.

CLOSE OF THE BANK CASE

More extended reports respecting Judge Leet’s de-
cision in La Banque Internationale case are now avail-
able. The evidence taken prior to the public hearing,
we are told, will be found in the record under the same
conditions as if it had been taken after the issue of a
warrant. That disposes of the plea of The Monetary
Times for the publication of all the evidence.

Mr. J. T. Knight, secretary of the Bankers’ Asso-
ciation, stated at the hearing last week that he had in-
vestigated the matter of complaint, and after the exami-
nation declined to bring the subject to the attention of
the executive committee of the Bankers’ Association,
as there was not enough, in his opinion, to warrant
action. Mr. J. D. Muir, chief accountant of the Mer-
chants Bank, with lengthy experience in making bank
returns to the government, stated that in his opinion a
banker making a statement could not have treated the
current note in question other than the general manager
of the French bank had done. That disposes of the
charge that a false return had been made to the govern-
ment. It also clears Mr. Godfrey Bird, the general man-
ager of the bank, and who will continue his banking
career with the Home Bank.

Judge Leet stated that he was approached by the
representatives of both the prosecution and defence and
asked to hold his judgment until the negotiations for the
transfer of the business of the bank were further ad-
vanced. He could not see that a delay would prejudice
either the accused or the public interest. While it may
not have prejudiced, it certainly has not worked to gen-
eral advantage. Much unpleasant publicity might have
been avoided had the whole matter been allowed to take
what might be termed the usual course. The hearing
of plaintiffs’ evidence in camera and ‘evidence for the
defence in public is, we submit, undesirable.
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0ot
““Our financial institutions,’’ said the judge ;h:h“ig
be above reproach, and also the manner in which ©:
are managed.”” While the majority of them af‘; kg
management are above reproach, the history of : e
in Canada has proved that some of them have b%i:co e
managed in no uncertain way. When a ban for e
involved in court actions, the best thing pOS:‘?lbIe "
good name of Canadian banking -and Canadia
to give it proper publicity. That is why The i
Times has persisted in its requests week by W€
satisfaction in that direction was obtained.

BANKING LEGISLATION

thié
The second reading of the bank act at Ottal‘g ig 8
week was the subject of animated debate. So 4
Mr. White’s proposed amendments are dlSCus‘f‘et such
their merits and not from the political vieWPO’;:el’,s, we
discussion is healthy for the country. The ba? esti0”
feel sure, are in favor of free criticism and ‘S“gmtiﬂ“
While we have an excellent bank act, moulded f"‘; ) We
to time to meet the financial needs of the cou” eratio”
may have a still better one as the result of © ment:
between the public, the bankers and the gover® 4 by the
The public realize that they must be ﬁn'ancee et
banks, and the public desire, therefore, fair trbaﬂkefs'
as they have generally had in the past. The C 10
recognizing that they enjoy certain privileges i
extend legitimate credit, run their business 11 & = o™
like way and satisfy their shareholders and and sug’
The government has to regulate the privileges i evel!
gest amendments to the bank act deemed necess

ten years. ol ﬂagt
No reason is there why such a serious and 1ate. et

matter should be the subject of acrimonious 4¢ xing
proper desires of every factor in Canadian b%‘;ra' 0
be gratified by a calm and non-political cons! !
the act. _ ; pforﬂ’;
The question of government inspection Wai ned 2
nent in this week’s debate. Mr. White maint? o se"sf
it would be ineffectual, and would create 2 of respozf
of security and relieve the directors of a sens€ es5e™% o
sibility. As he truly pointed out, the very & cad o
banking is the loan on personal credit as of 15 thi
the loan on securities. The Monetary Times
the personal factor in banking has not bee” 5
considered as it properly should. Whatever o 18
inspection is devised, whatever safeguards 2 the ﬁﬂd
we must, as Mr. White says, always rely l?ﬁccfs ¢
analysis on the integrity and ability of the O"¢ ¢ 5‘:ﬂ,
directors. We think it will be pursuing 2 uSO go\’c i
gestion to advocate government inspection. attempt
ment of any political color whatever woul %
undertake it. Jish 1egt‘hc
Mr. White has carefully considered Engted i o4
lation, and the provisions for audit incO_I’POmq the ’“ﬂg
act substantially put it in the same position A e ?”d,
advanced legislation in British countries: alls P"ﬂ;bs
shareholders are the proprietors. The 10SS s Poiﬂt.the
pally on the shareholders, and they should x165,ble
auditors. It has been suggested that throug
directors would appoint these officials. It
to prevent this, but it is provided that t
days’ notification to all shareholders. Ther g
on record of collusion between directors an® Ly . P}fy
and the directors are as interested as the © ve J
holders. Penalties have been made §evere’riefiesy
imprisonment being prescribed for ln}PrOce' e
penalties have also been added for neglige™ 1easaﬂt l;ed
Double liability has always been an UtP = s &
dent at the time of bank failures. Mr. h’ts reh0 e
if anything had been done to relieve thj ot pfotbg}
from that. The suggested amendments fze (hink? sed
any change in that direction, but Mr. Whi nt be '1‘”1
under the new inspection the liability M€ ratlon' :

to the paid up capital as in the case of a €@ |
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L_~______¥ SMALL CHANGE

The : :
Mobile, Y say Sir James Whitney is an auto crat, not

L R TRA RS

Rl ,
. S § Sl
1&slness_ ts nothing and means much to be polite in

ool R *

The
' surg B S
Umted St urgeons look serious, the knife is sharp. The
ates tariff is to be cut.
C * * * *
anadj : i ¢
82,88, 'an flotations in London this year to date total

RO 10 .
: quite a respectable January nibble.
* * * *

The

m Wi = i 2

_blems tnayaladmmlstratlon of Toronto’s engineering pro-

its bongs. Yet figure as an adverse factor in the sale of
Wi o - R

Incendiaries, we are told, use gasoline
0 art fires. That is bad enough, but suppose
€ sausages should revert to type.

€S to st

ke VOR ERE

Havin il
the Intercog op‘r 0hlblt.ed the sale of ‘‘Three Weeks’ on
Y. digt i Nial Railway, the Department of Railways

but D
- “HI€ copies of Hansard to passengers.
S, e SRR

ot :

pl‘ment ).llt)((:-gvraphmal error has paid a well-deserved com-
Bemmissioner RS HL Flopd, tl}e Canadian Trade
thermud e ‘:t Barbado. Discussing the finances of
publgina“(:ial A port issued from Ottawa says: ‘‘Though

1she ‘-in.og,lt";ment for last year has not yet been
Oner o Clllal forr.n in Bermuda, your able com-
arizeq o tg the kindness of the treasurer, to give

atement. *’
* * * *

The B : \
g'ta}}’.ic esr)ltlS:S Tr?de Commi§Sioner 'in Canada, Mr. C.

h§ Ment of girded on his. armor to battle for the
Similq,. - ihlaboratory exthe.r in Canada or Eng-
5 i e ﬁre. underwriters’ lab.o.ratorles at
o bls Printeq iESI}SI (of his report to the British Govern-
tary ;}sh the com this issue, and next week we propose
arg ;L iMmes o ¢ ments thereon, obtained by The Mone-

mterested, '€ Insurance managers and others who

* ¥

of tl::s th.e result oo
Peareq - Iish
E.enuineln the
1S Xty S .nO
Noteg 4 aordin

bo.f a wager, and to test the skepticism
a‘; lic, 2 man disguised as a peddlar ap-
teSS;‘ end streets of London and offered
o bor a penny each. Although he offered
penny is az’ld argains for an hour, flourishing the
then, €ach » oy ds and crying: ‘‘Five-pound notes a
of Er; t‘he Pedlar €ven permitting people to examine
Qertaighs cautie, sold only two. This delightful jewel
i nadj o 1°°!<S well until placed in a setting of
'an offerings overseas.

T—aeo—————

WEs}

E i

RN LIFE ASSURANGE COMPANY
h°“8h t

. 1eaq

ti Offic ek

! tsge h:sln XV"}nlp'eg, has been in business but a

' ghtee temen e Obtained good results, according to the

%, Monthe 5 u€d by the company. At the end of
©:000, fe}()i at mor:s,:}rl’eSS .to December 31st, 1912, applica-

B inesg issua(ril $1,600,000 yvere.received, .angi $1,-

i € Compay €d. The premium income on this was

g e Urity to 1}’ S assets are $124,000, and there is a

T&'dinglabllities Policyholders of $105,000.

i 10 the D:)nllr-lc.“dlng policy reserves and reckoned
sto Calllm(-(])n' Government standard, are $19,000.
ayi~°f the "l COmpae 1s $71,680. The organization ex-
ng or, Mps“bSCrib edny are reported to be less than 5 per

direeys P., is preciipital, which is very low. Mr. T. W.
T esident and Mr. Adam Reid is manag-

TTHE MONETARY TIMES

Western Life Assurance Company, which
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VANCOUVER’'S BONDS GO TO NEW YORK

More Than a Million Dollars’ Worth of Debentures
Sold—They Will Keep Away from London

Local improvement debentures to the amount of $1,003,-
625.03 have been disposed of by the city of Vancouver to
Messrs. Brown Brothers and Company, of New York, the
city accepting that company’s offer made. It is stipulated
that these bonds are not to be placed in the London market.

The debentures run 14, 15 and 20 years. The city council
desire to make the bonds 4% per cents. Their fiscal agents
advised them not to do this, stating that the present un-
favorable market conditions would probably be only temporary.

The sale of this large block of Canadian municipals in
New York is an interesting incident and another indication
that the neighboring market is broadening towards Canadian
securities. At the same time it must not be overlooked that
Canada must depend for many years to come on British
capital for the majority of its funds. Some Vancouver de-
bentures were sold in New York in 1907 by Messrs. Lmilius
Jarvis and Company, Toronto.

There will be a considerable amount of money sought by
British Columbia municipalities this year, and it is expected
that the market will be in better condition than it has been
for some months past. Vancouver ratepayers approved by-
laws to the extent of over five million dollars at the recent
election.

Although Vancouver will have a large issue this year,
it has still a borrowing margin of $6,000,000, and there will
be more of an increase a year from now. The borrowing
power of the city is based on the assessment for the two years
immediately past, the amount being 20 per cent. of the total
assessment. It is not required that the city’s local improve-
ment bonds be included within this limit, but the city council
has always endeavored to do so.

—— -

RAILWAYS WILL AMALGAMATE

Application will be made to the Ontario Legislature at
its next session for an act amalgamating the North Lanark
Railway Company with the Ottawa and St. Lawrence Elec-
tric Railway Company under the name of the Ottawa and
St. Lawrence Electric Railway Company, and increasing the
capital stock from $1,000,000 to $5,000,000 by the creation of
40,000 additional shares of $100 each; and for power to is-
sue bonds and borrow money to the extent of $30,000 per

mile of the railway.
B

BANK OF VANCOUVER

The third annual statement of the Bank of Vancouver
shows that at the end of the year, November 3oth, 1912, there
were available for distribution a sum of $66,699, in which was
included the balance at credit of profit and loss $26,304 at
the end of the previous year. To the reserve fund $40,000
of this was placed, that being the first contribution to that
account, and $26,609 was carried forward to the balance of
profit and loss. The net profits for the year were $40,395.
At the end of November last the bank had interest bearing de-
posits $813,009 and non-interest bearing deposits $825,032.
The paid-up capital is $846.600. Current loans total $1,-
013,176,

Turning to the assets as at November 3oth Iiast,
the cash assets, that is specie, Dominion Government notes,
and the equivalent of cash, i.e., notes of, cheques on, and
balqnces due from other banks, aggregate $544,237.23. In
addition to this, the bank’s investments, comprising good
railway and other bonds, readily marketable, amount to $103,-
$68.77, and loans on call in Canada, amply secured by high-
grade bonds and stocks, are $300,000, thus the bank’s cash
and quickly realizable assets amount to $947,806.00, being at
the rate of 44 per cent. to liabilities to the public. The ordin-
ary commercial loans, amounting to $1,978,177.37, represent
643 per cent. of the total assets.

In reviewing general conditions, Mr. R. P. McLennan
stated that under even less than normal conditions the pro-
vince of British Columbia would continue to e?Pand com-
mercially, and analyzed the situation to prove his assertions

satisfactorily.
Mr. C. G. Pennock is now general manager of the Bank

of Vancouver, having succeeded Mr. L. w. Shatfprd, who in
turn succeeded Mr. Dewar. ‘The bank has been in operation
two vears. Mr. E. H. Heaps resigned as a director, claiming
that the position demanded more time and attention than he
found convenient to give. The officers and . directors are
Messrs. R. P. McLennan, president; L. w. Sha’gford. MTA
vice-president: Hon. T. W. Paterson. J. A, Mitchell, M. B.
Carlin, J. A. Harvey, K.C., George Barbey, A. Istel, and C.

S. Douglas.
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MONTREAL TRAMWAYS AND SUBSIDIARY
COMPANIES

Judge Orders Documents to be Produced and Case is
Then Referred to Court of Appeal

Monetary Times Office,
Montreal, January 22nd.

Matters in connection with the Montreal Tramways and
Power Company and its subsidiaries are occupying almost
the entire attemtion of financial circles in Montreal and the
citizens generally. The Monetary Times last week reviewed
the case of Messrs. Ernest E. Vipond and Herbert S. Vipond
against the Corporation Agencies, Limited, and H. A. Lov-
ett, K.C. Plaintiffs were suing for $279,500 which they
claimed was the value of the rights and franchises of the
Montreal Hydro-Electric Company, which had been turned
over to the Montreal Tramways and Power Company by de-
fendant, the Montreal Hydro-Electric Company being a
holding company or merger formed by Mr. Lovett of two
concerns of which the Viponds were apparently the principal
owners. They were the entire owners of the Montreal Elec-
tric and, they alleged, were the owners of an option on the
other company, the Electric Power Company of Montreal,
which, Mr. Lovett, in the direction of carrying out his con-
.tract to carry the scheme through to an operating basis, had
merged into the Montreal Hydro-Electric. This was in 1911.

Fulfilment of Contract.

The Viponds claimed that defendants had not fulfilled
their contract in the manner in which it was made but had
turned the Hydro-Electric into the Montreal Tramways and
Power which was the big concern formed to take in the Can-
adian Light and Power, the Tramways Company and a num-
ber of other smaller power concerns of the city. Their par-
ticular objection seemed to be to the inclusion of the Canad-
ian Light and Power in the Tramways and Power Company.

In this connection, came up the name of the Imperial
Trust Company, which had officiated in the transfer of the
Hydro-Electric to the Tramways and Power Company. “It
was shown that it was under the same control as the Canad-
ian Light and Power, the Tramways Company, and the
Tramways and Power Company. Further connection was at-
tempted by showing that Mr. H. A. Lovett, K.C., was closely
associated with this group of companies also, as their coun-
sel. Then was made an attempt to have certain documents
relating to the deal produced by the Imperial Trust Com-
pany. Argument on this point went on for some hours and
resulted in the Judge ordering the production of the docu-
ments. The official claimed he would have to comsult those
in authority first, upon which the Judge read him a lecture
and ordered the documents to be produced.

To Court of Appeal.

At this juncture the counsel for the defence announced
that under such circumstances he would beg to take the mat-
ter to the Court of Appeal. The matter will accordingly be
brought before the Appeal next month.

Meantime, the Canadian Light and Power Company has
sustained an attack from another direction, certain large
contractors having entered suits for amounts aggregating,
it is claimed, nearly half a million, on the grounds that con-
tracts completed at the company’s plant near Valleyfield had

mever been paid for and that their engineers had been pre- .

vented from making the final estimates necessary to secure
the balance of payments due.

Jurisdiction of Utilities Commission.

During the past week, also, the appeal of the Tramways
Company on the grounds of jurisdiction was made against
the Public Utilities Commission of the province of Quebec.
The arguments put forward were much the same as those
outlined at Quebec recently, when the company was ordered
to appear and show grounds why the Commission should not
take other means to obtain the details of information pre-
viously ordered, and at the expense of the company. The
burden of the appeal was that the government of the pro-
vince had relieved the company of the jurisdiction of the
control of the Commission. The lawyers who were to pre-
sent the arguments to the contrary were not ready, so that
the matter will be heard later. ‘

o

Mr. Paul Jarvis has been appointed second vice-president
of the Canada Industrial Bond Corporation. Mr. Jarvis re-
signed as secretary of the Toronto board of trade to accept
a position with the banking house of Fisk and Robinson of
New York, and was later associated with Messrs. Spencer,
Trask and Company in their Chicago office. For the past two
years Mr. Jarvis has been connected with the bond department
of Messrs. A. E. Ames and Company.
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CARRIAGE FACTORIES’ REPORT
& 5
Good Statement Submitted—President Says Compi®
Operations, Not Selling Prices of Shares, Ar
the More Important

Monetary Times Office, N
Montreal, January 2"" 1

The Carriage Factories, Limited, pesented
report at the annual meeting of shareholders. it
carried forward a surplus over bond interest and pc t, 09
dividends and other appropriations of about 4.6 PEF ting ¥
the common stock, the surplus for the year amouzrd
$55,831.  This added to the $38,465 brought for¥ad
the previous year makes a total of $94,297 at t o
profit and loss account.

The statement shows the following :— 1097
Net galedc s iniiron v sy BT Rt : $§’015,795
Operating expenses, etc., and depreciation, etc.-++ g

173
Net trading profitsivia i v o (s S s R i 53,239
Interestd receiveds Siwds s press 1 s s + oo s
$ 19117“
Head office eXpenses  ............. ve.r. $10,180
Bond discount written off ......... e AT OR ’
Formation expenses written off ....... . 10,000 ,;,85
R
5 O

Netoprofits i nhinm sty S s R f

Bond ihterest i i i, T R R &

¢ ot

Preferred dividend: . ... e N e e e /55'5?;
Nearigesurplus - it oSt R e e Vo $ 54

Frony'previons  year: (L s Gnis Gl s i 4
o )

J otal istirplus il Ve e e siors ool $
Made Liberal Allowance. A

oS
The company made liberal allowance for Van%"e he
offs and contingencies. The formation expenses$l,000;r¢
been almost deleted, the balance being less thal a]lyw

appropriation to that account this year being unUS¥
An allowance for depreciation of $21,059 was Ma¢= 4 ltgul
the total at the credit of this account to $49’8°3;1 do"%gﬂ
sum, $22,893, was placed to the credit of bad 3P ;o0 wl
debts, more especially to provide against certai? Tll°w
which have subsequently turned out satisfactority:

of this account is now $51,763. 4
As To Bank Loan. rely 3%
One feature of the statement which is not ei?ng t0 sgsgtf
able is the large bank loan and overdraft, amou® lrr £ A7
628. However, the comparison between the Cl;able tgh»ﬁ
and liabilities this vear and last is entirely f_a"oly $1»6 g1
year, the figures a year ago being respective ectively

and $1,036,316, and those of this year being I€S Lt
880,342 and $1,179,157. maint"’lﬂcoﬂ'
That it is the intention of the directorate t© by the "ot

company in its present position as was evidencé t i
ments of President Tudhope, who remarked tha 1508 %8
the intention to begin paying dividends on the co o it e
in the near future. He also said that there Wasbeing ot h
of listing the stock on the stock exchanges, 1t
sire of the directors to concentrate upon the ope
company rather than wupon the selling pricé ot oné e i
Other directors as welt as Mr. Garnet P. Gra.nr'l at iscof"
organizers of the concern, expressed satisfacti® the b
sults of the year, the profits being the best 11 1es5
of the company, although the sales were slightl¥
year ago. :

s
CRAND TRUNK EQUIPMENT oNP o
S i0g, of
offert i
Messrs, Blair & Company, New York, fgreﬁnk %ﬁ;v‘p%
small unsold balance of $3.360.000 Gran dated o 68:
equipment 4% per cent. gold notes, series f 8

: : ts ©
ber 1, 1912, and due in semi-annual instalme” f‘xﬁy
each to November 1, 1022. Gragda&gﬂ;
The notes are a direct obligation of the 12. b l’f&,

Railway, which, for the year ended June 30’171077061"“?:: s
jov

plus earnings available for dividends of $4’tives.
are issued in part payment for 100 locomo he yal
cars, and 5o tank cars. Offering prices for
turities give a yield basis of 4.70 per cent.
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C
HARTERS GRANTED TO NINETY-FOUR
COMPANIES

Minig
8 Company Heads List With Three Millions

Capital
D wiy .

Panies p maplt-ahZatlon amounting to $20,909,000, new com-
4 1ar;é;?g 94, were granted charters this week.
Crews McF Companies are :—
Guardian 2;11311 Mining Company, North Bay... $3,000,000
ahady T, Cty Company of Canada, Toronto ... 2,000,000
<°Minjon gy, R DRV OIOnto . ih e e s 1,500,000
‘C‘°rage andobr*es’ New Westminster ............ 1,000,000
Gﬂnadian e 1fTWardlng Company, Winnipeg.... 1,000,000
eImap ana(:i'Old Securities Company, Winnipeg. 1,000,000
fouping 1an Trust Company, Victoria...... 1,000,000

i % . ’
0 Which the hthe new concerns according to the provinces

Tesults . ead offices are situated, we have the following
Proy;
1nce, % A & .
Ntarig No. of Companies. Capitalization.
L 35 $9,464,000
Manitgly, “0tcicreeeeees 22 3,233,000
Biish (Cojuycis "t 20 4,802,000
0
Albertg -lflmbla ....... 1? 3,210,000
................ 200,000

$20,909,000 -

g is a list of charters granted ‘during th t
: G 1S 8 ing the pas
’g_;he own 0(33.._ The head office of each company is situated
Dh, A peClty mentioned at the beginning of each para-
c“‘mitlam TSons named are provisional directors:—
ernon B’GB-G-~Commercia1 Hotel, $50,000.
Co BrUSSel,s 0 —Hotel Connaught Company, $250,000.
ulson, M "Ed‘Pryne Milling .Company, $s50,000. A. C.
R LNhSara F. gar, K, J. Tracey.
- Rice

\\'eekTihe followin

- aéls, Ont.—Visor Knitting Company, $40,000.
I Milverton'_ - Rice, F. J. Schweitzer.

R % deri’chont'_H' E. Furniture Company.
Kin o A. Eydt, N, H. Honderich. !
e Ang_w' B. Dalton and Sons, $200,000. W.
000 Fort w""a' Dalton, W. B. Dalton, Jr.

] M, Ont._Lake City Realty Company, $100,-

Nz
o, S0PD ¢, J. W. Newcombe, R. E. Wright.

$40,000.

er g
G r Bui:;; Ont.—Algoma Amusement Company, $40,-
1 Sc“elph’ o anan, L. O’Connor, M. J. Powell.
5 At.—John Sutherland and Sons, $10,000.

X v nfr, Aliajames Sutherland, A. H. Macdonald.
cLean, G “—Banff Lithia Water Company, $200,000. R.
DanyThr°° R‘V-ers Anderson, J. B. Watson, Calgary..
> 349,000' I«i Que.—Sash, Door and Construction Com-
- Gauthier, E, Gosselin, E. Boulet.

3; Orth Ba
1990, 00, Y’J°$-~Crews McFarlan Mining Company,
- McFarlan, C. F. Warden, H. R. Crews.

-;Vindicator Publishing Company, $40,-
. - van der Voort, J. A. Donovan, Toronto.
: S,ooom. — Thompson Kanuck-Kitchen-Kabinet

° - J. C. Knowles, H. T. Burton, A. Maclure.

; ISgue".La Compagnie C. O. Genest & Fils
5000.  C. O. Genest, A. J. Genest, J. W.

ny, ’_‘hllrst ‘ g
$60,000, ’Mont'*Ontarlo Granite Crushed Stone Com-

o - J. Ryan, E. M. Fish, A. C. Coulson,

a py,
Jemers $0v1denee de

R, 1 350,000, ( St. Hyacinthe, Que.—Cie Gladu and
{8

Wholesale sugar). A. Gladu, O. Demers,

Que.—Beauchemin and Company,
» J. L. A. Beauchemin, C. E. Lymburner,

) Minst :
mlnll)n 3 Westmin‘;:’ B.C.—Walsh Sash and Door Company,
to ; oo::, Investment Company, $250,000. Po-

A ,000,

lagent;)'-ﬁcgmeronc Bayne Company, $150,000,
estarn o ¢fman Canadian Trust Company, $1,-
t tfg Slg,“ Works, $10,000. many 4
I }l;ino Lubricating Company, $40,000. C.
0,000, e%v S. H. Slater. Monarch Motor Truck
: - J. Rooney, G. A. German, E. S

l\e/I}fCall_, Shehyn and Son, $500,000, (dry
e s $199 Zg{; B'};\~ SCJOtt. T. Lawrence. Limoilou
M Gatioa. . on, J. E. Roberge, St.. Vital de
B100,,1S0nng ve lli;;aullt,v]. N. Francoeur, Quebec.
) MéAvge-*M;}lsonneuvé Contracting Company,
> Montrag V. Maisonneuve; Y. Lamontagne,
- St. Jerome Gravel and Sand Company,
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* $1,000,000.

ciation, $5,000. Vancouver Delicatessen, $10,000.
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D. McAvoy, Y. Lamontagne, E. Bouchard, Mont-

real.
Ottawa, Ont.—Capital Office Supply Company, $50,000.

 G. F. Perley, A. R. Dawson, R. W. Dawson. Galetta Canning

Company, $40,000. J. M. Childerhos, R. K. Carnegie, C. L.
ray. Ontario and Quebec Realty, $50,000. J. P. Beaudry,
Montreal; L. deMontigny, E. R. E. Chevrier, Ottawa.
vancouver, B.C.—Vancouver Automobile Owners’ Asso-
United
Ladyware Stores, $50,000. O’Loane Kiely and Company,
$25,000. Sterling Security Company, $25,000. Monarch Art
Stone, $10,000. Perfect Concealed Bed Company, $25,000.
Dominion Powder Company, $250,000.

Montreal, Que.—Mannesmann Tube Company, $200,000.
A. D. Fry, J. A. Burns, C. Rinfret. Canal Lands, $250,000.
G. V. Cousins, S. B. White, H. R. Swenerton. Herbert Lubin
and Company, $100,000. C. M. Cotton, H. Lubin, West-
mount; E. W. Westover, Montreal. Canadian Tile Flooring
Company, $20,000. R. P. LaRocque, E. Labelle, C. G.
Derome. Girardot Agencies, $50,000. P. St. Germain, L.
Guerin, B. P. Raymond. Gregory Realties, $50,000. Hon. W.
Mitchell, R. Chenevert, F. Callaghan. Standard Paper Box
Company, $200,000. H. Moisan, J. Samson, Quebec City ; C.
N. Moisan, Montreal. Raoul Barrozzi et Compagnie, $40,000,
(wholesale millinery). R. Barrozzi, M. Loranger, B. Melan-
con. 'Scottish Gowganda Mines, $300,000. J. J. Creelman,
G. S. Stairs, P. F. Casgrain. East End Paving and Construc-
tion Company, $100,000. L. H. Durand, Montreal ; N. Malen-
fant, Meride St. Hilaire ; A. Gilbert, Maisonneuve. Fort Realty
Company, $350,000. R. W. Barclay, W. Rorison Church, J.
Godbout. Rubber Substitutes, $300,000. J. F. Reilly, J.
Quinn, G. Strubbe. Canadian Jewish Times Publishing Com-
pany, $25,000. S. W. Jacobs, A. R. Hall, L. Fitch. ' Societe
Anonyme des Editions Illustrees, $10,000. L. Radlaur, R.
Valois, R. de Foville.

Toronto.—Guardian Realty Company of Canada, $2,000,-
o00o. W. Morley, J. E. Riley, W. B. Sturrup. St. Catharines
Land Corporation, $375,000. J. W. Baillie, J. D. McTaggart,
Toronto; W. H. Merritt, St. Catharines. Kent Investments,
$100,000. F. A. Kent, W. G. Kent, R. D. Hume. McDonald
and Willson, $150,000. C. S. McDonald, C. H. Willson, M.
W. Galloway. North American Tailors, $50,000. C
Ritchie, J. H. Oldham, J. C. M. MacBerth. Davidson, Mc-
Bean and Company, $40,000. W. Dayidson, A. F. McBean,
C. W. Vanduser. Forsythe Laundry Company, $40,000. w.
S. Forsythe, T. Walker, G. Wilkie. Hargreaves (Canada),
$10,000. J. L. Galloway, J. A. Donovan, F. Watts. Willard’s
Chocolates, $250,000. D. I. Grant, G. Grant, G. A. Urquhart.
Proctor-Nixon, $40,000. ‘G. M. Proctor, D. C. Nixon, L. F
Coombes. G. F. Adams Company, $100,000. C. M. Garvey,
W. H. Price, A. B. Nind. Ontario Metal Products Company,
$40,000. F. J. Schuch, G. M. Miller, J. V. Guilfoyle. Con-
solidated Agency, $200,000. G. M. Miller, J. V. Guilfoyle,
C. H. C. Leggott. Fred W. Halls Paper Company, $40,000.
F. W. Halls, H. H. Halls, W. Halls. Sovereign Soaps & Chemi-
cals, $24,000. A. M. Garden, W. Lawr, J. Stewart. Canada Tea

Company, $1,500,000. J. S. Lovell, C. D. Magee, W. Bain.
R. G. McLean, $200,000. J. F. MacGregor, W. H. Walter,
J. E. Riley. Home Specialty Company, $60,000. SA.I.

tatler

Coulson, F. J. Tracey, J. J. Kew. Crowell Sherman
Company, $30,000 (general contractors and engineers). J.
S. Lovell, W. Bain, R. Gowans.

Winnipeg, Man.—H. J. St. Clair Company, $25,000.
(building materials). F. S. Andrews, W. H. Curle, F. M. Bur-
bidge. Winnipeg Listing Company, $5,000. A. 'C. Miller,
N. Munson, A. J. Costigan. Storage and Forwarding, $1,-
000,000. J: W. Lunney ,C. D. H. MacAlpine, M. L. Bell. Cana-
dian Freehold Securities Company, $1,000,000. E. L. Taylor,
C. D. H. MacAlpine, A. B. Elliott. British Western Loan and
Investment Company, $500,000. C. W. O. Lane, J. L. Mc-
Manus, E. G. Barrett. Galvin Lumber Yards, $250,000. w.
D. Galvin, J. Y. Crawley, G. F. de C. 0’Gradv. Exhibition
Park Company, $350,000. W. Chambers, A. E. Weldon, A.
D. Chisholm. MacKenzie, Banning and Company, $50,000.
(real estate), L. E. MacKenzie, C. R. Banning, A. W. Vassar.
Winnipeg and Canadian Investments, $500,000. D.
Thompson, R. A. McLean, E. E. Lewis. Canada Estates,
$100,000..  H, Mackling, W. Q. Burges, W. H. Collum.
Winnipeg and Inland Investment Company, $5<?0:0°0~ .
B. Sterling, C. H. Newton, F. W. Peace. Canadian Asphalt

C A _ H. Hunt, Chicago; F. K. Hamilton,
e e o ¥ Automobile Com-

J. B. Coyne, Winnipeg. Northwestern C
pany, $50,000. W. J: Hill, G. M. Scott, A. G. Schilling.
Waverley Estates, $100,000. i ‘Dawson,. .]. T. Haig, M.
Anderson, ‘G. S. Haig. Metropolis Securities, $60,000.

P. Rodgers, J. A. Rodgers. W. McBride - Coanadian Ruby

M. ‘Schneider, €. E. R evnnlds,

2 7 L,000.
Chemical Company, $100 Club.. $12.000,  R. T

A. Schneider.  Strathcona Curling ;
Gougrl:\r:,mjc.le’li‘. Haig, T. H. Verner. Inland Builders, .$4o,ooo,
K. Clemens, D.sA: King,+ A AL Newcombe.  Province Se-
curity Company, $50,000. C. E. Simonite, G. Burdett, F.
Mighton. Victoria Theatre Company, $60,000. J. F. Lawer-

ance, W. H. Irving, Wo AL Davis.
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POWER PRODUCTION IN NORTHERN ONTARIO

Mines Are Large Users—Rivers and Log-floating—
Legislation May be Needed

Steam power has been almost wholly displaced by

hydraulic power delivered either by the electric current or
in the form of compressed air, for the operation of Cobalt
mines and works. Most of the mines formerly using steam
retain their plants for use in case of emergency, but the
regular employment of steam is now confined to small and
isolated properties.
: An amalgamation between the companies producing
power on the Montreal River has been effected, the Cobalt
Power Company and the Cobalt Hydraulic Power Company
uniting to form the Northern Ontario Light and Power Com-
pany, Limited. This arrangement enables the plant at
Hound chute to confine its supply to electrical energy only,
while the Taylor compressed air System installed at Ragged
chute fills the: contracts for compressed air.

Mines Power, Limited, whose development on the Mata-
bitchewan was first in point of time to put electric power into
Cobalt, has changed its name to the British Canadian Power
Company, Limited.

Insufficient for Year Round Delivery.

On both the Montreal and Matabitchewan Rivers,
though the shortage of water was mot so marked during the
winter of 1911-12 as it was in the previous year, experience
has shown the present means of conserving the freshet
flows to be insufficient for the steady delivery all the year
round of the maximum quantity of pewer.

The watersheds of the Matabitchewan and the Montreal
have both their peculiarities. The former is not extensive,
being restricted on the north by that of the Montreal, and be-
ing still further narrowed by the tendency of the river to ap-
proach the Montreal as it nears its mouth, the actual en-
trance of the two rivers into Lake Temiskaming being only
a few yards apart.

For this reason, strict economy must be practised in the
use of water, and the company has found it necessary, in ad-
dition to the reservoirs already in existence, to erect dams
at the outlet of Bear, Cross and Macdonald Lakes. When
these are completed, practically all the natural storage
grounds on the stream will be under control.

The Montreal is a longer and larger river than the Mata-
bitchewan, but the area which it drains is lessened by the
doubling, tortuous course which it pursues, especially in its
southern branches.

It receives a portion of the overflow of Lake Temagami
through the northern outlet of that lake, the main discharge
of which is to the south by the Temagami River, a feeder of
the Sturgeon. g :

Being thus situated on the height of land, the waters of
this large and important lake, if conserved, are capable of
considerably augmenting the water power of either or both
the streams into which it empties. It is also evident that by
adjusting the height of the dams at the northern and south-
ern outlets, a larger or smaller proportion of the total dis-
charge from the lake could at will be diverted into either
system.

Hydraulic Development on Both Streams.

There are important hydraulic developments on both
streams, on the former for power used mainlv in the mines
of Cobalt, and on the latter for the operation of pulp and
paper mills at the town of Sturgeon Falls, reports Mr. T. W.
Gibson, Deputy Minister of Mines, in the 21st annual report
of Ontario’s Bureau of Mines.

This situation is indicative of the classes of questions to
which the rapidly increscing use of water power derived from
the rivers of Northern Ontario is giving rise. But there is
vet another, and very important, element in the situation.

For many years, these rivers have been used by lumber-
men to float their logs to market, and their right to employ
them for such purposes has been repeatedly confirmed by the
legislature of the province.

Indeed, notwithstanding the extension. of railways into
the morthern forests, and the increasing use which is made
of them to transport logs, pulp-wood and other forest pro-
ducts to the place of consumption or manufacture. it is not
easy to see how the oreat lumbering industry of Ontario
could be carried on without the free use of these waterways.

Each for Different Purpose.

There is nothine incompatible between the employment
of flowine water for the carriage of sawlogs and its utiliza-
tion for the development of power. But it is quite apparent
that the presence of two distinct interests, each requiring
the use of water, but for a different purpose, is likely to be
productive of friction
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When the spring thaws and rains melt the snow a’n(;“ -
and let loose the floods, the lumberman seizes the op!:d be
ity to get his ‘‘drive’” to market. His logs in the Wahe’wr-
lifts the ‘“‘stop-logs’’ from the dams and gives rein tot el
rent that it may hurry his logs to their destinatioD: dowh
consideration must yield to this—the logs must C(’m‘ar af
for to be ‘“hung up’’ means in most cases that amot eso 3
will elapse before the logs will reach the saws, aB The
loss in interest and the sinking of water-logged timPel B
main body past, the rear-guard of his army ‘‘sWeePS s
“tail of the drive,”” in other words, gathers up tboszaugh‘
which have stranded in shallow places, or have beed “=
by the rocks or other obstructions. 5 A

This demands a fresh draught on the damm’d’”v'freshet
in order to carry the “tail” down stream, and the [umbe”
season may well be past, or nearly so, before the
men’s use of the river is over for the time.

Co-operation Will Accomplish Much. such ®

It is obvious that the owner of a water power 08 powef-
stream will find it difficult to obtain a maximum © pis t0°
The water is hurried away, which might have turned u&liziﬂ
bines during the dry season, and his chances of €4 duced'
the flow to the best advantage are correspondingly *
The situation is one which suitable legislation Ma¥
quired to meet.

o il
Much may be ' accomplished by co-operati®® i

tween water power ‘owners and Ilumbermen, atef L
proved log-slides requiring a minimum © wan g
operate them, by deepening river channels, " pect”

moving obstructions, etc., but it may also ?ns b
sary to provide some means of adjusting the relaﬂ‘l"”dw'
tween the lumbermen and water power owners, S0 % s
use of the water is concerned, and also between thea o
users of power on the same stream, whose interests
ceivably come at times into conflict.

EEE— e

WANT CONTROL OF LAKE oF W00
COMPANY

i tions #
Dominion Trust Company Has Asked for OPH*"
Common and Preferred

£ the

Another attempt is being made to secure Control ™
Lake of the Woods Milling g&Iompany. s’Is:he general ;nll"l‘
sion in Montreal is that no change of control in thaconm
tion 1s possible without the consent of the present ofﬂthf
ling interests. A circular has been issued to Lake)’ Lﬂ:d
Woods shareholders by the Dominion Trust Compaﬂréfﬂ" ¥
ited, asking for options on both the common and pfé’ thto
shares of the company. ' In the circular $1 is offered 24tB
option which is to date from on or before Januafy
January 3oth.

Want to Cet Shares. fugt

Mr. A. S. Birchall, manager of the D(’mmloﬁgb ?:;
Company, declined to discuss the offer made 'Sl
company, more than to say that some of his Cl,’enti'triﬁl’
ing Lake of the Woods Company as a strong iP :
sired to acquire a substantial block of the shares: hoﬂld

It is thought probable in some quarters that
Dominion Trust Company obtain control of the
Woods Company, an amalgamation with the | t'-on
Milling Company might follow. The capitalizatio™
company is as follows :

recued:
Authorized. ISIZO,
Common stock  ............ $2,500,000 $2’500,000
Preferred stock:  i.isiiwins 1,500,000 ° 1’900,000
Bonds, 6 per cent. .......... 1,000,000 100/

Lo B

In addition to the $900,000 bonds outStandﬁﬁiing G:df'
have been redeemed. The Lake of the Woods any’s bo
pany guarantees the Keewatin Flour Mills CompZir cent

maturing 1916, for $750,000, and interest of 6 P : p
Profits for the Year. e
The profits for the year ended August 315t Lglx. 5:
Lake of the Woods Milling Company were $457:% pef 210
per cent. is being paid on the preferred stock af¢g, ele:ﬁciﬁ'
on the common. The company owns and O‘Peratfis ily &5
at various points in Western Canada. The 62 g 10
of its mills is 10,500 barrels. oW Sfo‘;giﬂf
The company has power to issue n‘f>400’00‘})1 ndire"t%rz"k
complete its authorized $2,500,000 capital. Tl\?Iessfs'- o
the Lake of the Woods Milling Company ar€: ot ("’Bcajln";
S. Meighen (president), William W. Hutchinso%yg o
sident), Robert Reford, Tancrede Bienvenu, al).
tyne, Abner Kingman, J. K. L. Ross (Montreav.
Hastings (Winnipeg), and Hon. Robert Macha: 1010
The common stock went as high as 153 !
1911, and 145 last year, the lowest being 125

Gedizie

157 4
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MINING IN BRITISH COLUMBIA

Pl'o T
gress Reported in Various Parts of Province—
Wheat for Japan

(Staff Correspondence).

Y A minio, : Vancouver, January 21st.
<A:mrammg “éﬁpenglneer, points out that the method of con-
th°We Soung ‘Seﬁ ores, evolved at the Britannia mine on
Ge Paciﬁc CC’)aStl bractically revolutionize copper mining on
Tanh s :bW_herga great low grade bodies of ore exist.
poe k€ 0 pro u‘c enngmg down the cost of production and
i nd, Which, hcopper now at a cost of 9% cents per
Profit, o, Vith the present price, leaves a good margin
rslﬁng the past year, this company’s earnings
uts Eeyv h01dings 1{500,000. The money was used to develop
i ®ing Spent orn the north, where two millions and a half
city ng compania will be‘ spent in development. A few large
S on the ¢ S Operating like this will mean much to

< e Brigg 1nad1an Pacific coast.

tht in ewls es(iOl}lmb1a Steel Corporation may erect a
i on the repreSemIIl}nster. A conference has been held be-
ﬁrstl;t:me as b atives of the council and the company, and

ar th,

s too

Deen given of the proposed i

A 2 f posed operations. In the

Seconq Yeafp:nc‘lhmre will be $500,000, with $1,000,000 in
: nd 1n five years five million dollars will be

e
6, : 2
nEma o or? construction of the works. Provision has
DrocBCOUra g € supply of iron ore and for limestone.
toyl glng co d S :
-Onditions prevail in different parts of the

tite“:(r)xterlor a year ago, hupber manufacturers
S rtl}i while to put men in the woods to cut
L bt_ ey cannot get men enough, and some
!°8gin the off 1g companies are making personal visits
ing pg Camps, 01‘1t to induce men to go into the interior
e, ermitg hoic elson had a good year in 1912, its build-
dateémn.es T c% double what they were in 1911. Several
the Mip; g and éne into the list of shippers. The Consoli-
low Anadiay, T melting Company, of Trail, has purchased
thiy 8rade o oents of the new process for the treatment of
hoth:;rocess is S;es’ invented by Mr. A. Gordon French. If
DYOpere- mining Ccessful g problem will be solved that has
Drese ties, rich Operators in the Slocan district:
e Nee o i Otherwise, have lain idle because
Sherigg Ty that could not be profitably treated.
naimo, ‘
}'e.ar ise Value of th
'llming DPlaceq at e
iumber. 1S th,

.1 Not ih
;ﬁlﬁ? 'Il‘xllalfs
to City Manage

Many
ot the

fisheries of Nanaimo alone for the past
: & big i$:t187,930-, a round half million. Coal
Ouve, ng pr°D0-sitin ustry at Nanaimo. That city has its
T DroceEding ons, too, and with development in Van-
ang IEI'e Vicinjt as 1t 1s, the future is promising.
Th.U8hlang \}' lcl)f Ashcroft, mining is also progressing,
D’“&re at the CanaZ'ey considerable work is being done.
My pSS on the o Pacific Railway is keeping pace with
comha.n - Peters ast is further shown by the statement of
tracy hy hag ne’ Seneral.superintendent at Vancopuver. The
Regg das been etm‘er Drojecting into the inlet, and the con-
Pareq 1?"6101)5 i or the construction of another. As busi-
Whe Or a5 énye will be built, and plans have been pre-
B reshts
Nop ; €Te §g .
thay ﬁ?mbable gﬁod market for wheat in Japan, and it is
of the T'been goinat Canada will get some of the business
gnd Sayg 4y Jasa Cgoto the Pacific coast states. Mr. K. Hori,
Pa. astthat his § mpany, of Kobe, Japan, is in Vancouver
d?‘ﬂand Year theyrlm would like to do more trade with Cana-
h;avn harg 3"38011 mported goo,000 bushels of wheat through
()
Q“untg,uantlties ofT ee Japanese expect to trade in return and
. Xportable goods that are used in this

————
INDUSTRIAL ACCIDENTS

tain Acc°rding

ed
[ b to i A
d anq V- the the record of industrial accidents main-

¢ Depa;
%?mbares”wl.nmr Partment of Labor, g7 workmen were Kill-

uring the month of Decemb
oy Yoy, 1 nth o cember, 1912, as
Urreq CMber, Tﬁekllled and 359 injured during the month
1&:-%“’ th Steam, rai]gmatest mumber of fatal accidents oc-
'8 e fi Ureg b“(ay service. building trades and navi-
lrlelng Tespectively 20, 17, and 12. The
To. B mept e, ereoﬂé-f_atal accidents occurred in steam
a JDth invo?l-trades e eing 131 employees injured, followed
Dl;nﬁ“nta‘ ving th, dlth 75 injured. The disasters of the
S of . ShOw sl‘death of more than one workman were
o iy a cog] mirll ¢ at Fernie, B.C., by which six em-
a miﬁ were killed and eight injured; an ex:
. at Grand Mere, Que., by which four

the dIOWnillq i
§ 'Of fOu .
ng : : ¥ Sallors OE Yar

heat ’ and are anxious to get some of the Cana-.

TORONTO WILL PAY FOUR AND A HALF
PER CENT.

So as to Sell Debentures—Point Grey Desires to
Dispose of its Bonds Now

Toronto’s civic treasury board have decided that the city
should have power to borrow money at 4% per cent. Ac-
cordingly, they are recommending to council that legisla-
tion be asked for enabling the city to sell its debentures at
4% per cent. ‘‘All the other municipalities in Ontario may
borrow money as high as 5 per cent.,”” said Mayor Hocken.
«Toronto alone is limited by law to 4 per cent., and it is often
hard to get money at 4 per cent.”’

South Vancouver’s annual report and financial statement
for the past year issued by the municipal treasurer, Mol
B. Springford, shows a total revenue from all sources of
$2,330,057.19, and  total expenditure and disbursements
amounting to $2,315,001.15, leaving cash on hand on Decem-
ber 31, $2,282.85, and a balance on the savings bank account

of $21,773.10.

Point Grey Bonds.

Point Grey bonds should be sold immediately, whatever
the condition of the market, said councillor Richardson re-
cently, and the work for the accomplishment of which they
were passed should be completed as soon after authorization
as possible. More money was lost in letting work wait than
in selling bonds in a bad market. He would urge the sale
of a million and three-quarter dollars worth of bonds yet
unsold, together with the million odd voted upon on Satur-
day. He believed that the debentures should be sold before
$1,000,000 of other municipal bonds were flung on the mar-
ket.
Mr. Alwyn Taschereau, of Quebec, has entered an action
in the Superior Court to have declared null and void the
resolution passed at the last meeting of the city council in
connection with the borrowing of $1,950,000 for improvements.
He claims that the city, according to the powers granted it by
the legislature, cannot borrow at more than four and a half
per cent. interest, and that with the commission on the pro-
posed loan it would have to pay more than that rate.

Calgary Will Watch Expenditures.

Both Calgary’s council and commissioners agreed that
there must be careful supervision of expenditures during the
coming year, and no expenditure will be recognized unless 1t
has passed through the hands of one of the commissioners
at least. All orders for material and supplies must be ap-
proved of by one or more of the commissioners, and dates
will be arranged by them for the calling of all tenders and
other details.

Two bids were received for the Prairiedale Rural Muni-
cipality, Sask., $15,000 5 per cent., 20-year road debentures.
The award was made to the Flood Land Company, Regina.

For the $075,000 debentures of Calgary, Alta., four bids
were received. The offer of Messrs. W. A. Mackenzie Com-
pany, of Toronto, was accepted, as previously noted.

The Canada Saddlery Hardware Company have asked
Walkerton, Ont., town council to submit a by-law to the rate-
payers granting them a loan of $10,000.

NOT NECGESSARY TO COPY CANADA'S BANK ACT

R

Two widely different plans for banking and currency
legislation were recommended to the House Currency Re-
form Committee at Washington by prominent bankers.

Mr. George M. Reynolds, president of the Chicago, Con-
tinental and Commercial National Bank and a member of the
National Monetary Commission, insisted that some central
power similar to the Central Reserve Association proposed in
the Monetary Commission’s plan, was ess_entlal to any Soun
banking system. Mr. W. A. Nasha, chairman of the board
of directors of the New York Exchange Bank and a_ former
president of the New York Clearing House Association, de-
clared a central power was unnecessary and propqsed };lm or-
ganization of twenty geographically located clearmg’d ouses
with power to issue loan certificates converted upon deman

into government currency.

Both bankers told the committee i :
sary for the United States to cOPY foreign banking methods,
and both opposed the establishment of a central bank simi-
lar to the Bank of England. When Chairman Glass asked
for an opinion upon regional reserve banks or ass(>cxa_tlonhs,
with a supervising treasuly board, Mr. Reynolds said he
thought such a plan would work if the supervising board had
sufficient power and absolute control over the issue of notes

that it was not neces-
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insuramce

Fernie, B.C.—January 1o.—Picture theatre. = Loss and
cause unknown.

Palmerston, Ont.—January 16.—Mansion House. Loss
and cause unknown.

Petrolea, Ont.—January 8.—Barrett Pumping Plant. Loss
and cause unknown. 6

Humboldt, Sask.—January 5.—Shoe repairing store. Loss
and cause unknown.

Cambie, B.C.—January 3.—Municipal Hall.
known. ‘Cause, gasoline.

CGuelph, Ont.—January 15.—Gibson Engine Works. Loss,
$500. Cause unknown.

Kentville, Ont.—January 11.—Mr. L. Meyrick’s barn.
Loss and cause unknown. ;

Prince Rupert, B.C.—January 6.—Shack owned by city.
Loss and cause unknown.

Hymers, Ont.—January 12.—Mr. R. Vance’s barns, etc.
Loss, $1,500. Cause unknown.

Manley, Ont.—January 12.—Mr. C. Eckart’s drive shed.
Loss unknown. Cause, hot ashes.

Galt, Ont.—January 19.—Miss K. L. Wilks’ barns at
Blair. Loss and cause unknown. |

Rosenfeld, Man.—January 13.—Mr. G. Marsch’s resi-
dence. Loss and cause unknown.

Regina, Sask.—Mr. Vanderven’s tailor shop, Scott Street.
Loss, $5. Cause, burning cigarette.

Nelson, B.C.—January 9.—Mr. E. Dickson’s residence,
Six Mile. Loss and cause unknown.

Broderick, Sask.—January 6.—Post office, Sstore, garage,
etc. Loss, $15,000. Cause unknown.

Prince Albert, Sask.—January 13.—Mr. W. Ham’s resi-
dence. Loss, $250. Cause unknown.

Coburg, Ont.—Mr. W. Peterson’s barn, Morganston.
Loss unknown. Cause, upset lantern.

Laird, Sask.—January 7.—Laird Club House. Loss, $4,-
000. Insurance, $2,250. Cause unknown.

. Allandale, Ont.—January 12.—Mr. W. Houlihan’s clothes
cupboard. Loss urknrwn. Cause, children. -

St. John’s, Que.—January 20.—Three freight cars. Loss
unknown. Cause, upset in railway smash.

Ryley, Alta.—January 9.—Mr. B. J. Johnson’s residence.
Loss unknown. Cause, defective stove pipe.

Morganston, Ont.—January 15.—Mr. W. Peterson’s
barns. Loss unknown. Cause, upset lantern.

Maple Creek, Sask.—January 13.—Mrs. Beron’s resi-
dence, Walsh Street. Loss and cause unknown.

Rossland, B.C.—January 6.—Mr. L. Bianchi’s store.
Loss, $800. Fully insured. Cause, stove pipe.

Lestieville, Alta.—January 15.—McKinnon Bros., general
store. Loss unknown. Cause, overheated stove.

Belleville, Ont.—January 13.—Mr. A. Murray’s residence,
Baldwin Street. Loss, $1,500. Cause unknown.

Calais, N.B.—January 4.—Mr. Lincoln Harvell’s summer
residence. Loss, $1,000. Cause, probably tramps.

Moncton, N.B.—January 9.—Messrs, J. and A. Culle-
gan’s mill, Belledune. Loss and cause unknown.

Strathmore, Alta.—January s5.—Building at rear of Mr.
W. Goffrier’s residence. ILoss and cause unknown.

Portage, P.E.l.—January 9.—Mr. K. Sharpbelle. Loss
810,000. Insurance, $1,500. Cause, defective flue.

Amherst, N.S.—January 19.—Reid’s tailor shop and the
Nutshell restaurant. Loss unknown. Cause, stove.

Port Elmsley, Ont.—January 14.—Mrs. J. C. Clark’s resi-
dence. Loss slight. Cause, overheated stove pipes.

Svdrey. N.S.—Tanuary 15.— Mr. R. H. Elliot’s residence,
Lingan Road. Loss and cause unknown. One death.

Napan, N.B.—January 14.—Mr. A. McDiarmid’s resi-
dence. Loss, $1,500. No insurance. Cause unknown.

Transcona, Man.—January 13.—Western Trunk Lands
building, Victoria Avenue. Loss, $500. Cause unknown.

Brantford, Ont.—January 17.—Mr. .A. Quinlan’s resi-
dence, 54 Alfred Street. Loss, $500. Cause, gas fixture.

Windsor, Ont.—January 10.—Switch-tender’s house, Sand-
wich Street East. Loss, $500. Cause. sparks from engine.

Wetaskiwin, Alta.—January 6.—Mr. E. H. O’Brien’s
residence. Loss, contents, $2. Cause, children playing with
matches. :

North Battleford, Sask.—January 8.—Mr. S. B. Carlile,
residence, Second Avenue and Arthur Street. I.oss and cause
unknown.

Tisdale, Sask.—January 7.—Mr. J. Hawthorn’s residence,
1% miles west of town. Loss unknown. Cause, defective
stove pipe.

Hamilton, Ont.—January 8.—Mrs. G. Cook’s residence,
Loss slight. Cause, escaping gas

Loss un-

Victoria, B.C.—January 8.—Grand Central Hotel, John-

.son Street. Loss slight, ' Cause, overheated stove. Canadian

Mineral Rubber Company’s shed, Gorge Road. Loss slight.
Cause unknown. : f
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Hastings, Ont.—January 16.—Residence on E f‘”‘test;va-
Loss unknown. Insurance, $500, Northern. Caus®
heated stove.

Prince Albert, Sask. ]
cluding store, Chinese restaurant, Conservative
$60,000. Cause unknown. g grocer!

South Vancouver, B.G.—January 13.—Mr. Field ;Iard‘““
store, Fifty-first Avenue and Fraser Street. Fox g
Company. Loss and cause unknown. lles’ el

Caledonia, Ont.—January 15.—Mr. J. A. Ne. éontenﬁ
dence. Loss, $200. Building insured in Western;
in Pheenix. Cause, supposed gas stove, . Fent®

Winnipeg, Man.—January 14.—Great West Wire Wine
Company. Loss, $1,000. Cause, overheated stove: <l
peg Automobile Club house, Stonewall. Loss, $12 i
surance, $2,500. Cause unknown. 15 1e8¥

Calgary, Alta.—January 6.—Mr. W. B. Drewry
dence. Loss and cause unknown. . plashs

January 19.—The J. M. Bateson woodworkiné
Loss, $60,000. Insured. Cause unknown. <idenc®

Ottawa, Ont.—January 18.—Mr. H. B. Murphy, refurnac“
Springfield Park. Loss, $4,000. Cause, overheated greet

January 19.—Mr. C. Cameron’s residence, Susse*
Loss slight. Cause, children playing with matches: Provos‘
__ New Glasgow, N.S.—January 22.—Block OB p.;é
Street, owned by Mr. N. Lodge, and occupied
Cohen, hardware, and L. Higgin & Company, :
shoes. The upper floor was used as a lodge-room- & ROY’1

New Westminster, B.C.—January 3.—Residenc® o
and Second Streets. Loss slight. Cause, overheateCg et

January 6.—Mr. Pierce’s residence, 405 Nint

in—
3 ck.
January 22.—Busmesélflo Lossr

Loss, building, $100; contents, $25. o8 park
January 10.—Mr. R. Robinson’s residence, Que v
Noloss. Cause, chimney fire. ctio

Fort Saskatchewan, Alta.—January zx.——BuslneS:oig, 1"5’
including Jones, Graham & O’Brien, dry goods stherl pd?
$20,000; Queen’s Hotel, loss $70,000; A. M. Suwre, 1":;
drug store, loss $10,000; Carscaden’s hardware 5,5 jeW‘l
$15,000: Wright’s liquor store, $10,000; Taylor
store, $5,000. Cause unknown. . 178’5 ;eg

Saskatoon, Sask.—January 16.—Mr, Cambrid8 Ww. s'
dence, Avenue O. Loss and cause unknown. Mtf Lo
Perrin’s premises, Second Avénue and 1gth Street $3:’0:h
$5,000, including Mr. J. E. Boyle’s pool roOm'Mr_Mc’
Messrs.- Perrin, Hagen and Shannon’s office, $300. nad ¥
Sam’s loss, $500. Cause, overheated stove. Ald]fno-vu- o
Dougall’s automobile. Loss, $7,500. Cause uB 100% e

Fort William, Ont—January 14.—Operating, osol

street cor barns. Loss, $1,000. Cause, explod€ o
torch, 6 RoT
January 15.—Mr. J. Koshe’s residence, {0

21
()

Street. Loss, building, $150; contents, $100. CaES Stfeet
One death. Mr. E. Pusa, residence, 218 Rowa
Loss, contents, $100. Caused by previous fire. tario o

Montreal, Que.—January 16.—Premises of 0%%g8, ik
tern Company. Loss: Ontario Lantern CompanYMCCoﬂﬂ ;
Mr. J. H. Roper, manufacturers agents, $1,000 ;]1 Com a,,d'
Biscuit Company, $2,000; Tellier and Rothwe et
$8,000. Building is owned by Sisters of the Hoten p
their loss is estimated at $8,000. Origin unknoWz* ,qdo

January 20.—Mr. D. McKay Rowat, 572 ashes’ P““‘
Avenue, Westmount. Loss unknown. Cause, hot 16 St

January 22.—Bass Fur Company, building, 5 o5
Street. Loss, $60,000. Cause unknown. ot id

Toronto, Ont.—January 16.—35 Church St ynef
American Hat Frame Company, $10,000; buﬂdln% 3dlusg&
McBride Bros., $2,600. Ross and Wright, Toront ’insufau

for insured. The loss is practically covered bY osr
Cause, gasoline explosion. treet:
January 16.—Mr. T. Somerville, 29 Bowler S :
$30. Cause unknown. Caus®
January 17.—76 Nairn Avenue. Loss, $100- 055
set lamp. : 5400'
e

3 ts
January 20.—125.—Erie Terrace, Mr. J. Vmceﬂnts,
building, $300. Insurance, $500. Hartford. sters
No insurance. Ross and Wright, Toronto, adJ% et
sured. ! Brant S.tus;ef’

January 20.—Clarke House, King and BT “adi% bf
Loss, building, $2,500. Ross and Wright, Toroge.’owﬂ
for the insured. Contents, $1,000. No insuran®’ 059“7‘
Mr. Rodden. Cause unknown. 19ck Loz {

Edmonton, Alta.—January 11.—Brown bI?C ﬁalaarim
building, $6,000, with $3,500 insurance: R'eedssage-AP{’e,
tents, $15,000 to $20,000; insurance, $15,0003 a] €5t 50
$2,000, insured; J. E. Hayes and Company, re$500.;.. e
insurance, $500, insured; J. N. Bow, barristel: ; 11153300!
& Risch, pianos and organs stored. 10sS s
George Brown and Company, loss $1,800; rance W'ﬂ'
James Graham, caretaker, loss $1,000, no insY 2

Losses at other fires were: German bo0o¥ =ty ¢
mayo Avenue, $4,000; building, owned DY $2,000‘ u@zﬂy
hook store contents, $5,000: roomers upstairs: o; Ral
Kennedy, residence, 424 Twelfth . Street, $P’aciﬁc»
block, $200: Alberta Hotel, $100; Canadian :
freight sheds, south side, $200. e
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January 2c 1913.

Ker-g‘*;:i“iiry 17.—Consolidated Rubber Company, Brackman-

on the achrambe block. Loss, $200,000. The insurance

follows . rackman-Ker building totals $45,000, divided as

of Hart artford, $25,000; Canadian Fire, $5,000; Pheenix

Sureq foord’ 15,000. The Laird Company’s stock was in-

Pheeniy - $8,000, divided equally between the Hartford and
X of Hartford, Cause unknown.

1 —_—a-——
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3‘ DlTIONAL INFORMATION CONCERNING FIRES

ALREADY REPORTED
Battje sl
0ss, c;?l';d’ Sask.—January 4.—Mr.

denta) Cogyns #6003 buildings §5.

L :
£ gt\:,':ﬁ!dge’ Alta.—December,1912.—Mr. E. A. Langley,

Ing. TLoss on building and contents, $1,300. In-
Adjusted by E. A.

J. Barnes and Sons.
Insured with Occi-

Lily Norwich Union Fir 1,000.
y’a;:;gi‘uStmem Agency, C:igfr}”.
Way Irrigas! Alta‘*December, 1912.—Canadian Pacific Rail-
0 sto, ton Company warehouse. Loss on building, $1,100;

,000 ’A$2’.I°°~ Insurance, North America, $750; Royal,
Calgax:y djusted by E. A. Lilly, Adjustment Agency,

Ag
Desg st'(::ree, Alta'“D‘ecember, 1912.—Mr. Frank Mellery, har-
Winion F; 0ss on stock and fixtures. $3,600. Insurance,
» Domj Ire, $2,000. Loss on building, $1,250. Insur-
en;ﬁAgencI;lon,al&,ooo. Adjusted by E. A. Lilly, Adjust-
0 » gary.
Logg g ton N-B-—i,anuary 12.—Moncton ‘“Times’’ office.
o, o Insurance, buildings Phoenix, $3,000; Liver-
3,550 5 l;)n and Globe, $3,000. Plant and stock, Fidelity,
N, $3,300; Acadia, $2,000; Northern, $4,000;
ause unknown. ;
3 A.—January 4, 1913.—Kwong Lung, grocery
bys on stock, $1,200. Insurance, Queen, $1,000.
anugry , A. Lilly, Adjustment Agency, Calgary.
§ Xtureg 4 1013.—Mr, L. R. Caspell, general store. Stock
ord, $4 Wtally destroyed. Insurance, Pheenix of Hart-
4 4 131“‘}?5‘21 Bay, $1,075. Adjustment being effect-
" Calgapy » Adjustment Agency, Calgary.
g“ellingary’ Alta.__December 27,gxgx}27.—Mr. J. H. Williams,
IéOSS, $1,100. Insurance, Royal Exchange,
ece s I,500.
gany, Ragggr 21, 1912.—The Motor Transportation Com-
g?%- 0SS Loss on contents, $1,000. Insurance, Quebec,
#00 s S On building, $6,000. Insurance, Delaware,
ancashire, $2,500; St. Paul, $2,500. =~ Both
A E. A. Lilly, Adjustment Agency, Calgary.
T ) 0: I.ta.~December 23.—The Alberta Motor Boat
n%)n SS_O?)“ C%ntents $8,000. Insurance, Liverpool and
ece €, $6,400; Sovereign, $s500.
:v“,stoc n;;?,?ir 18th.—E A, 'Kemp and Son, plumbers.
Tlters‘ $2 oooﬁxtures $1,560.

Al ) Duary g

Can ~08s o
~Mad n b
mstmel,?:l’ $1

Loss
Insurance, -Protector Under-

*K K. Pfeifle, dwelling house, Edmonton,
uilding and contents $860. Insurance, Alberta
2 »400.  All three fires adjusted by E. A. Lilly, Ad-
the St John, 5 C2lg2TY.
Am $.'9, l’oN' *—January 5.—~American Laundry, etc. Of
i ‘I{:lcan Ly qearly $13,000 is covered by insurance. The
A & & 1 ndry s loss about $16,000. Insurance, $4,000,
G g Fairwea h Obinson; $2,000, White & Calkin; $2,000,
et ther, and §1,000, J. M. Queen. The loss to the
.- ~Ompany huilding is about $1,500, insurance,
RS Stock ) 800, Western, There is about $500 damage
carr;t WMy nd this is covered by $400, Acadia; $400,
hopg 3,0nly ‘g6 - A. Lordly has a total loss of about $1,500
® Motoy (.0 insurance with White & Calkin. The Tud-
°Mpany is fully covered.

: TTTt-—e——
MUTUAL LIFE'S NEW HOME

Da € hea o
Ol?ty ot Caffla(gﬁice staff of the Mutual Life Aesurance Com-
Tite 1 May 1a Mmoved into their new quarters in Waterloo,

fi d ast. The interior of the building was not_then
g i “Ven’tiin the. formal opening was deferred until the
gch&ra m?numen?’ Which was held recently. The mew build-
Yﬁadmctel‘lzed b al in style, and classical in design. It 1s
Urip -~V adapt simplicity and dignity. The structure 1is

£ the co.nved to the purpose for which it was intended.
‘ecemirs- We%nentlon,_ Mrs. Clement. wife of the president,
a““ueotn Nast. wife of the manacing director. gave a

1 € Visitin itizens. A
Vaﬁoslx S.e:ssioa]so held,g agents and a few of the citizen

}lcs aber:sa"f the agents’ conference were held, the
: all Worth nd addresses being excellent and of much

.& faeiliys
% t 3 i
thy, Vit thi '€s for business enjoyed by the staff are many,
S SIEY S Joy b/
l

cessti.cv"theegulm“e'ﬂt and an agencv staff loyal and en-
Sful 4, 3, COMpany expects to make -this year the most
1S history. . . .
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MERCHANTS FIRE INSURANCE COMPANY

The met profits of the past year’s operations of the Mer-
chants Fire Insurance 'Company were $38,843. This enabled
the directors to pay a dividend of 10 per cent. on the paid-
up capital stock. The balance was carried forward to the
credit of profit and loss account. The total income last year
was $157,282, made up of premium income $148,839; inter-
est receipts, $4,202; building rentals, $3,482; commission
on reinsurance, $448; endorsement fees, $221.

The expense ratio for 1012 was 38.03 per cent.; the fire
loss ratio 32.64 per cent.; and the profit was 29.33 per cent.
of the net income, or 53.12 per cent. on the paid-up capital
stock. The company has mow at risk an amount of $25,-
809,359. The number of policies in force is 26,872, an in-
crease of 2,319. The average risk per policy is $6g0.

The assets of the company include blocks of gocd muni-
cipal bonds and stocks in reputable corporations. The head
office building is valued at $43,000; mortgages on real
estate, $0,500; and cash on hand and in bank, $24,895. Mr.
G. H. Hees, president of the company, reminded the share-
holders that the revised Ontario Insurance Act became oper-
ative on August 1, 1912, and stated that the Merchants Fire
Insurance Company has more than complied with every
change required thereby. The fund deposited with the On-
tario Insurance Department for the security of policyholders
is $100,000. All the company’s fire claims to December 31st,
1912, have been adjusted and paid.

B L

NATIONAL LIFE INSURANCE COMPANY .

Year by year the National Life Insurance Company of
Canada makes mew records as a result of its operations. The
statement submitted to the shareholders recently shows that
the new business written last year was mearly $3,000,000
more than in any previous year. While this fact accounted
for a substantial increase in expenses, it must be remember-
ed that the new business will produce surplus in years to
come especially, as Mr. H. Moir, a well-known actuary of
New York, points out, as the renewal charges against such
business are abnormally low.

All the important accounts of the company exhibit gains.
There was an enormous increase of more than $100,000 ' in
the total cash income, which was $691,207,  as compared
with the preceding year. The gain in business in force was
about $4,000,000. Even the mortality experience ‘was more
favorable than in 1911. The figures for the past year were
$60,727, which was approximately $2,000 less than in the
previous year. Applications for mew insurance received
amounted to $7,359,950. The policies issued and placed to-
talled $6,318,123.

The management draw attention to what they deem- the
most outstanding feature of the company’s progress—the
way the company’s funds have been invested. They state
that for a period of fourteen years not a single dollar of in-
terest or principal has-been overdue on those funds, and
that they have mever lost a single dollar of interest or prin-
cipal on the funds. That is a good record. The financial
statement for the past year has undoubtedly proved accept-
able to the directorate, management, shareholders and policy-
holders.

—_——

PERSONAL NOTES

Mr. A. J. Shaughnessy has applied for membership of
the Montreal Stock Exchange.

Mr. N. A. Leach has been elected as the first prqsident
of the new board of trade formed at Courtright, Ontario.

Mr. C. H. Branchaud, partner in the firm of L. G. Beau-
bien and Company has been elected a member of the ex-
change.

Messrs. C. C. James, C.M.G., J. F. Gundy and Hon.
Nathaniel Curry, have been added to the directorate of the
Peace River Land and Investment Company, Limited.

Mr. H. D. Kingston has resigned the secretaryship of the
Roval Securities Corporation to become sales manager, while
Mr. H. G. Boyle succeeds Mr. Kingston as secretary.

Mr. Thomas W. Learie, advertising manager of the
Western Canada Flour Mills Company, was tendered' a
banquet on leaving for Toronto to assume this week’ the‘ duties
of secretary-treasurer of the Canadian Credit Men’s Associa-
tion. :

Sir Edmund Walker, president of the Canadian Bank of
Commerce, has been asked and has consented to appear be-
fore the Glass sub-committee of the Banking and Currency
‘Committee at Washington, to explain authoritatively anc_l in
detail the Canadian system of banking. Soon after he testifies

the hearings will be closed.
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CORPORATION BONDS

Ashdown Bond Issue—Cedar Rapids Financing—Grand
Trunk Act Passed

The first important bond issue of the year has been made
by the Dominion Securities Corporation, who are offering
$1,000,000 of the J. H. Ashdown Hardware Company, Limit-
ed, 5 per cent. first mortgage 15-year sinking fund gold
bonds, at go.20, and interest to yield 6 per cent. The total
authorized issue is $1,500,000, of which $500,000 is retained
in the treasury.

The J. H. Ashdown Hardware Company, Limited, con-‘

ducts a wholesale and retail hardware business throughout
Western Canada. Warehouses are located at Winnipeg, Cal-
gary and Saskatoon. The company had its inception in
1869. In 1902 it had assumed such proportions that it was
considered advisable to convert it into a joint stock company.
The authorized capital is now $2,000,000 fully paid, while at
December 31st, 1911, there was a surplus of $1,539,876.
These results have been derived almost entirely from earn-
ings and the company has in addition disbursed an annual
dividend averaging 12 per cent. throughout the period of its
existence.

The issuing house draw attention to the following salient
points of the issue:—(1) Value of assets $4,431,126.61—con-
sisting of lands, buildings, investments, etc., $1,317,021.04,
and net current assets in excess of current liabilities, $3,114,-
105.57. The appraised value of lands alone is $1,014,310.
(2) Average annual net-earnings for three years ending De-
cember 31st, 1911, $278,161, or over 5% times the interest on
bonds now issued, and (3) an annual sinking fund, beginning
January 1st, 1914, sufficient to retire the present issue by ma-
turity at par and interest.

Cedar Rapids Financing.

Arrangements in connection with the financing of Cedar
Rapids Power and Manufacturing Company have been com-
pleted and a circular issued to Montreal Power and Shawinigan
shareholders, announcing the subscription terms. There has
been no change in the plan originally announced. Montreal
Power and Shawinigan shareholders are to be given the right
to subscribe to an issue of about $8,500,000 five per cent.
bonds of the Cedar Company, in the proportion of 30 per
cent. of their respective holdings. The bonds, as first an-
nounced, will be issued at go, with a bonus of 25 per cent.
common stock. If the bonds hold around the issue price, and
the Cedar Rapids stock sells at 60, subscription privileges
would be worth about $5 on each share of Montreal Power
and Shawinigan stock. Cedar Rapids stock sold the other
day at 70 in private transactions. :

How They Will Share.

The circular states that out of the first instalment of 120,-
000 horse-power, 60,000 horse-power has already been sold to
the Aluminum Company of America and 20,000 to the Mont-
real Light, Heat and Power Company, and that the profits
from this will provide for the operating expenses of the com-
pany, the interest on the issue of $8,400,000 bonds now offer-
ed, and leave a substantial surplus against the common stock
" of the company. These earnings will be greatly increased
by the sale of the 40,000 horse-power remaining from the first
installation as well as from the power to be developed in the
second installation. This latter amount will be from 40,000
horse-power to 50,000 horse-power, and according to one state-
ment should provide a profit of about $20 per horse-power.

Of the above bonds and stock the shareholders of the
companies would divide as follows :—
Bonds. Stock.
Montreal Light, Heat and Power Com-
05250 A gt AR i g e L $5,100,000 $1,275,000
Shawinigan Water and Power Com- s

pany 825,000

3,300,000

$8,400,000 $2,100,000
Cranby Company’s Bond Issue.

A special meeting of the stockholders of Granby Com-
pany Mining, Smelting and Power Company, Limited, has
been called for February 2s5th, to authorize the issue of not
more than $5,000,000 bonds, convertible into ordinary shares
at not less than par. The directors have also ordered re-
sumption of the dividend payments by declaration of 1% per
cent., payable March 1st to stock of record February 4th. For
the purposes of dividend and special holders’ meeting, the
transfer books will close on February 4th and reopen on
February 25th. !

Crand Trunk Debenture Stock.

The Grand Trunk bill authorizing the issue of 4 per cent.
perpetual debenture stock to an amount upon which the an-
nual interest shall not exceed £200,000, was passed by the
railway committee at Ottawa this week. Mr. H. H. Stevens,
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ot
of Vancouver, wanted it specified that the money wou;g n;m
be spent on terminals in the United States, and o Ydeﬂti’
amendment to that effect, which was lost. ‘‘Qur pres! i 18
under indictment in New York for-not spending moneyi the
the United States,” said Mr. W. H. Biggar, K.C.» 0, g
‘Grand Trunk Railway. “I renew the understanding . raik
money is to be spent in Canada, but of course, Wé hav
ways in the United States.’’ ; X

e
FOUR PER CENTS. UNPOPULAR IN LO

Lessons of Recent Issues — Quebec Govern
Toronto Power Company Are Making FIO

NDOY

ment al
taﬁOﬂs

The Bank of Montreal issue in London of £4°°’202vcf'
Quebec City 4% per cent. debentures at par has bee
subscribed. follo‘“d

The success of the Quebec city loan has beenbec Gov
by the issue in London of the prospectus of the QUEP= o
ernment loan of £400,600 4% per cent. registered sto€

Quebec’s Financing. b for
There has been no necessity for a number of Ye:manenf'
the province of Quebec to have course to 2@ per haﬁd
loan, or to a loan of any kind. On the othFHStanC”
year to year sees a diminishing public debt. For lthe Lo
on July 1st, 1912, the province was able to pay off m cantf“t'
don and Canadian market the balance of the 103 hen
ed in 1882, bearing interest at 5%. Of that loan, de and fot
for £500,000 ($2,433,333) were issued in L°nd°’?’e by e
$1,066,500 in Quebec, redeemable at one year’s mot1C poti®
government, at the expiration of thirty years, Wh‘cere oo
was given in June, 1911. Part of the debentures ngg. Thf
verted into 3 per cent. inscribed stock in 1897 an 1711,580
outstanding debentures, amounting to £4351,000 ($Is’\16’ wer
of the London issue, and $693,000 of the Quebec 1; Que‘”c
paid on July 1st, 1912. The financial position of t %u P’y
government on June 3oth, 1912, was such that 1t ct st
off this loan from the consolidated revenue Wl"h‘.”‘tg
any mew loans to provide the means for so doi* cash dg:
which is unique in the history of the province. Thee cons?
posits in banks on June 30, 1912, pertaining tO
dated revenue fund, amounted to $2,600,493.

Toronto Power Gompany. 550

e
The Toronto Power Company is arranging fOr e‘{,’entﬂ“’
in London of £600,000 four and a half per cent. .
at 97. . Nov
This company made an issue in London i “*ieed 5
1911, of £821,017, 4% per cent. consolidated guara t0 il
benture stock, guaramteed unconditionally both 3°

cipal and interest by the Toronto Railway ComP? o0

price was 6. : the
Several Cobalt issues are being prepared for

market, it is said.

Unpopularity of Four Per Cents. ain sff‘fd
The unpopularity of 4 per cent. bonds was ag obng

ingly emphasized last week. The underwriters 'Fhis W”Waﬁ

to take 71 per cent. of the Queensland loan. i dfcf’

government loan of £2,000,000 in 4 per cent. b?tnof ‘th fin‘s'

offered at 99. But slightly better was the rest nch st

ing of bonds of the Grand Trunk Pacific’s br2 1

which offered £480,000 4 per cents. at 94.

in this case were landed with 73 per cent. of
~ The city of Bergen’s £450,000 4 per cents: in

poorly subscribed, 87 per cent. going to the isst I

Want High Interest. k Joﬂﬂ’fo
The explanation, says a cable to the New antef SEWU
of Commerce, is that the public wants hig 1nef’,’t1
tempt money from active-trade, where it is s0 T pli¢
employed. Underwriters claim, however, that the¢ 1
buy at higher prices later. oot b ot
The city of Bahia will issue 41,600,000 5 P€X -Zue feacﬁoﬂ
in London before the end of the month. The UM% 1oduc
is being introduced of paying interest free ffomay the
of the British income tax. The borrowers will P

direct in a lump sum. i 8

Chili is arranging to issue over 41,000,000 17 Stocl‘
annuities at 96. ndon et

Applications have been received by the LOCentfallgo"
Exchange to list the following issues: Algom? £576’§0"
minals, £500,000 fives; Quebec Central Rallwa}r’,’d £55”
capital stock, and £336,500 second mortgage: ;
third mortgage bomds. he

——e et e

The Cobalt Townsite Minine Company, L 4 ¢
Casey Cobalt Silver Mining Company. Limité¢y. ;eto
authorized to hold meetings of sharehol_ders.o y
executive committees outside the province of &
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PRUDENTIAL LIFE INSURANCE COMPANY.
repofthgi,etare several outstanding features in the fifth an‘nua..l
8, for the Prudential Life Insurance Company of Winni-
trease ip }, ¢ year ended December 3ist, 1912. The net in-
less ip f'O usiness in force was $1,282,167, and the total busi-
Premiym, ;fce 15 $7,576,631. This is subject to an annual
¥as $135 $244,165-. The increase in assets for the year
/}s all o% 41. The directors’ report shows that the company
) Its authorized, capital of $1,000,000 subscribed, of

pr—

T. D. ROBINSON,

Preg .
ident Prudential Life Insurance Company.

8280?388;1'003000 1s
amountin’g Ctis}élfso

paid up. The receipts last year totalled
I Dpremiums, less paid for re-insurance
lag’ 7403 ang o 2,949, and receipts from all other sources,
enq JS3T tota)) COme on investments $18,152. Death claims.

Of the ed $7,326; cash in banks and on hand at the
Year amounted to $50,108.

bo Amon
bends’ $x4g,6§2? assets are mortgages, $83,103; stocks and
glza SOmeWhat’ %ans on policies, $25,715, which seems to
7’°§8. o i‘eavly amount; and real estate and building,
I ap “HIplus to policyholders amounts to $185,166.
Euarante Uncalled guarantee fund of $000,000. The total

8 € t : :
I’°85’166, i Policyholders, excluding reserve of $302,508, is

to g, b€ Net | :
$I°3,506.4’ncrease n the investments for the year amounts
: € Income for the year amounted to $263,-

—

‘"ne.p,ome N. T. MACMILLAN, |
276, Nt Prudential Life Insurance Company.

} Iner,
'bany;esDedialelgse Over the year 1911 of $68,131.28. Invest-
Tq, fs?}':e .nteregtn farm lands, are made to yield the com-
e The ! debey at 8 per cent. There is a small percent-
nd bonde Aver, tures that yield from 6 per cent. to 6% per
Ss OVegi-Pe rate of interest on the mortgages, stocks

7 Per cent. The interest and repayments
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have been promptly met, which shows that the investments
have been carefully selected.

A full report was presented to the shareholders, and this
appears in detail on other pages. Mr. N. T. MacMillan, one
of the company’s vice-presidents, gave the shareholders an
unusually interesting talk on the value of life insurance. The
following directors were unanimously elected for the ensuing
year :—Thos. D. Robinson, Esq., Winnipeg; C. F. P. Cony-
beare, Esq., K.C., Lethbridge, Alta.; C. W. Trick, Esq.,
M.D., Winnipeg; J. T. Huggard, Esq., Winnipeg; N. T.
MacMillan, Esq., Winnipeg; Frederick W. Law, Esq., Vic-
toria, B.C.; G. H. Miner, Esq., Winnipeg; W. E. Seaborn,
Esq., Moose Jaw, Sask.; W. J. Boyd, Esq., Winnipeg; W. L.
Parrish, Esq., Winnipeg. At a subsequent meeting of the
directors, the following officers were elected :—President,
Thos. D. Robinson ; vice-presidents, C. F. P. Conybeare,
K.C., N. T. MacMillan; managing director, G. H. Miner;
counsel, J. T. Huggard ; actuary, F. D. Macorquodale ; secre-
tary, C. E. Bowmaker.

B S
WESTERN NOTES

This is the time for clearance sales with many of the
merchants in both wholesale and retail circles, as it is found
necessary to create a demand after the holiday rush. Mer-
chants in the West report money scarce. Wholesalers state
that collections are slightly better this month, and that in
thirty to sixty days they will be a good deal better.

The gross earnings of the Winnipeg Electric Railway
Comany have nearly doubled in two ‘years, according to the
official statement of earnings submitted to City Treasurer
Thompson by Mr. G. A. Henson, secretary of the company.
The gross earnings for 1912 for street car business alone
amounted to $2,114,047.03, details of which are shown in the
accompanying statement. In 1910, the gross earnings were
$1,265,874. The increase in two years is therefore $849,073:

——-————————

WEYBURN SECURITY BANK

The annual meeting of the Weyburn Security Bank will
be held on April 4th. The bank closed their year at the end
of December as before. Although the regular directors’
meeting has not been held, a semi-annual dividend of 2%
per cent. has been declared, making 5 per cent. for the year.
To the reserve account $50,000 has been placed, making that
fund $65,000, and $1,000 has been written off fixture ac-
count for depreciation. The past year was a good ome for
the bank.

—_———————

PROMOTER SENTENCED

Mr. A. L. Ruthven, promoter of the Dominion Automatic
Train Control Company, who was arrested in Montreal early
in December in his offices in the Transportation Building, on
the complaint of one Napoleon Beauregarde, who alleged that
the promoter had fraudulently obtained from him the sum of
three hundred dollars, and which case is still under advise-
ment, has been convicted in the United States District Court
of using the mails to defraud. Judge Rufus Foster sentenced
Ruthven to three years in the Atlanta penitentiary, and to
pay a fine of $1,000. Evidences showed that Ruthven used
the mails for the promotion of a stock selling scheme, his
operations covering considerable territory in the Middle West
and South.

B T

YEAR’'S TRADE WILL EXCEED A BILLION

During December last the aggregate trade of Canada
reached the amount of $04,845,000, as against $76,004,000 in
December, 1911. The increase thus is over 23 per Cent.

During the nine months ended December 31 last the.ag-
gregate trade was $808,460,000, so that Hon. W. T. White’s
prophecy that the year’s trade will exceed the billion mgrk-
will be easily fulfilled. The trade during the corresponding
period of 1911 was $647,510,000, the increase thus being 24
Per cent.

Imports entered for consumption last December vg{gﬁe
851,142,000, as against $43.424,000 in December, I9TI. he
increase thus is 17 per cent. The imports for the nine mont dS
were $406,602,000, as against $382,451,000 1n the correspond-
ing period of 1911, the increase being 30 p§r866en8t. o

Exports during December last were $38,658,000, an In-
crease gf 285 per ceit. over the $30,889,000 of De;ember‘ 191 1%
For nine months ending December 31, 1911, the exportds o
domestic produce were $278,652,000, and of for;lngn prodpce
$28,873,000. The corresponding figures for tl elprece tl}?gt
year were $226,805,000 and $17,853,000 respectively, so tha
here again there has been an increase of over 22 per cent.
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INVESTMENTS AND THE MARKET

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

crown Trust Company.—The Crown Trust Company,
Montreal, is increasing its capital from $100,000 to $500,000.
Mr. Robert Reford, of Montreal, is president of the company.

Twin City Rapid Transit Company.—For the second
week of January the earnings of the Twin Lity Rapid Transit
Company were $152,049, an increase over the corresponding
period last year of $10,590, or 7.49 per cent.

Nipissing Mines Company.—The Nipissing Mines Com-
pany reports as of January 1: Cash in bank, $970,033; ore
and bullion in transit, $150,749; ore on hand and in process
and bullion ready to ship, $350,136. Total, $1,470,918.

Quebec Bank.—The Quebec Bank has decided to issue
5,000 shares of new stock at a premium of 25 per cent., in
the proportion of one share of new to every five shares now
held. This will bring the paid-up capital to $3,000,000.

Canadian Cottons, Limited.—Canadian Cottons, Limited,
has made an issue of 865 shares of preferred stock to be used
in part payment for the acquisition of the Cornwall and York
mills. The amount of outstanding preferred stock is brought
up by the new issue from $3,575,000 to $3,661,500.

Farrer Transportation Company.—The directors of the
Farrer Transportation Company, which operates the bulk
freight steamers ‘Collingwood’ and ‘Meaford,” have declared
a dividend of 10 per cent. and a bonus of 5 per cent. on the
business of 1912. The financial statement shows gross earn-
ings of $173,181 and net profits of $73,338. The company
has a paid-up capital of $250,000.

Bell Telephone Company.—The right of shareholders to
subscribe to the mew issue of $3,000,000 stock of the Bell
Telephone Company at par expires February 28. Payments
are to be made in four instalments of $25 each on March 31,
June 30, September 30 and December 31. Interest will be al-
lowed on instalments at 8 per cent. The right to fully pay
for the new stock with the first instalment is not accorded to
shareholders.

Timiskaming Mining Company.—Net profits for 1912 of
$413,615 are shown in the annual statement of the Timiskam-
ing Mining Company, as compared with profits of $271,423
in 1911. Receipts from ore sales and shipments were $762,-
653 and total receipts $776,075. Profit and loss account shows
$477,441 balance from 1911, $413,615 net profits in 1912,
Dividends paid in 1912 were $300,000, and a balance of
$500,501 is carried forward to next year.

— e
TORONTO BANKER RETIRINGC

Mr. Robert Inglis, for the past twelve years manager of
the Toronto branch of the Bank of British North America, is
retiring on pension, after a service in the bank of over 36
years. Before taking charge at Toronto, Mr. Inglis had been
manager for some years at London, Ont., and before that at
Fredericton, N.B. His many friends will hope that with relief
from work, his health, which has not been good of late, will
improve, and that he may enjoy many years of well-earned
leisure. He will be succeeded as manager of the Toronto
branch by Mr. G. F. Laing, son of the late Mr. J. B. Laing,
provincial auditor. Mr. Laing joined the service of the bank
at Toronto in 1880, and subsequently served at London,
Ottawa, Kaslo, Vancouver, Victoria, Brandon and Winnipeg.
In 1903 he was apnointed manager at Vorkton, and since 1907
has been manager at Calgary. Mr. Laing will take up his
new duties in Toronto about March 1st.

J. E. BAGLEY C. R. LocaN W. C. Rowe

Bagley-Logan Investment Co.

Real Estate and Financial Agents
General Brokers

INSIDE EDMONTON INVESTMENTS
OUR SPECIALTY
Auditors and Accountants

633 First Street EDMONTON, Alta.
References: Bank of B. N. A., Imperial Bank
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fact that 837,735,182, or 13.827 of the total OUE, (b0t
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WHERE CANADA’'S BONDS WERE SOLD

— : t
Over Seventy-five Per Cent. Were Taken I Gre?
Britain
s
So far, says Mr. E. R. Wood, of the Dominion SeFuﬂ‘lyy
Corporation, in his latest review of the bond ?imatw?;;rest
country shows any marked indications of attempting A peiné
from Great Britain the honor—sometimes dOubtful—'Of :
chief banker to Canada. The record of 1912 repeats tI 707'5
perience of several years that Great Britain supplies ov%ﬂtﬁh
of our capital requirements. During the present ye:}f 4 o
investors absorbed securities aggregating $209’°2’6’39
76.62 7 of the total output. ¢ : ested
As mentioned in last year’s review, many undlgt the
Canadian securities lay heavily on the London m%rket orks
end of 1911. Unfortunately, large public and pﬂ"at? 1o e
already undertaken and partly finished cannot be ‘€
fallow for a season while financial troubles blow oveh: mptt‘d
is particularly so when our innate optimism has pro from
construction, the funds for which have been borroweda W
friendly bankers pending permanent financing. Canarloaded
forced therefore to offer securities on an already OVP}- priCes
market with the natural result of a sharp recessio? 4
and a further increase in the glut. eriod"f
Just at a time when it was felt that an extend,ed P'on, e
normal business conditions would clear up the S“uatﬁe wif?
Balkan war broke out with consequent hoarding bY ol

o
banks and the inevitable rise in the price of moneys f- e
later by almost distressing scarcity. Taking this i
into consideration, it is at once apparent that during or 18
British market responded generously to our demand anzd‘”
capital. It was only natural that the return from ne wofld'
investments should during 1912 come into line with t
wide increase in the price of money.

Canada Not Over-borrowing.

Without indulging in any academic diScusslont 0
subject, it is quite obvious to any careful StUdenay, Th:
whole situation that this is not true in any general ensufat
phenomenal development of Canada has meant cOB% de P.Io:
capital outlays. Our wonderful natural resourCes’.mout i’
ductive by our borrowed capital, will enable us wi ean$ in
culty to meet our just obligations without by any ariSC“!
hausting the Treasury. Possibly instances have ify €& o
which our present development did not seem to Justlwill 500'
expenditures. Expensive and difficult financing saidt‘v
cause such instances to disappear. It cannot be g o
the future of Canada is assured, that our inves inv
fundamentally sound and will continue to apped " 4, ..
who are generally rated as the shrewdest in the WO o c

Continental investors took about the same amO% ige ¥
adian securities as in 1911. This field in course % god
slowly but surely become important for the distr*
our securities.

Bond Issues to United States. b/
Oiis &%

The United States during this year has takenf[h
Canadian bond issues as against 6.58% in I191% ouf o2k
stitutes a new high record for the distribution of the 2% s-t,d
ties in the United States. Under the influence Of the Uy
season of political unrest many private investors m sde © o
States are seeking Canadian investments. &b 1y
migration is also having its effect, in that 2
interest is created between Canada and the het
each coming into a better knowledge of the gk repf‘besc
institutions in the United States are yearly sending 7y ©
tatives to study Canada as a field of inveStment' ply
ways the United States as a source of capital ®
nually becoming more important to Canada. , .. .ted *

Canada’s confidence in local securities is indic t Wi g

of

(b
¢ 0

sorbed at home during 1912. It is noticeable th wost 4
vestments returning a maximum of interest 047 1y exP st
among ‘Canadian investors. In a new an rap!

ing country the need of a large interest retur” readycil"
ments requires no explanation. Canadians arevelop thf
willing' to supply capital as far as possible t0 de 2d fo
dustries of the country and do not seek funds 2 et
terprises unworthy of home support. ! od’s = fgf

The following table, contained in M., wolgt'ﬁ/‘

shows where Canadian bonds were sold during 9’“’1“

—
1

Gt M
14 States gqp gt
Issue Amount  Canada U d:ntooﬂ %ﬂ:&
Government...............coccero. $35,639.700 § 1.339,700 8 1708 il
Municipal.. Do 4414962 13,761,482 2in000 1'~},¢.0°°
Railway o 69972320 150000 5000  gs T
Public Service Corporations... 21,555,000  3.060,000 7"575.000 /ﬂ’;‘[
Miscellaneous Corporations..... 55,191,000 18,524 000 }/ Qﬂlgﬂ’
AN R S e s]ﬁ,‘ﬁ“‘ g
$230,782.982 s:xs.sggé‘l’sz $2% 700% ’1755."
15.¢ i v
Cs;nac!iarl; Coypmgtions operat- 20005 B mmﬂ/’ﬁ'
ng in Foreign Countries........ 42,155,000 900. 0 i
5,00 — ‘w;gn%

$272,937,082 $97,735.182 826,
13.82% "
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BOND TENDERS INVITED

Mon s
elary Times’ Weekly Register of lnivrmation for

Bond Dealers and Municipal Otiicials

“we,
ey = B.0.—A py-law to borrow $17,500 for building a
U::uu; WaS catr q,
%’u,) ;:: Maidi—A 910,000 electric light by-law may be
8h0a| L‘:AI;;Q L0 Lic uu.uo‘r's.
ot 20-yeqy » Man.—Until be_bruary 15th for $12,000 5 per
Obbs municipal and fire hall debentures. Frank

:itzec'retary'-treasurer.
tﬂectol- .rm, B.V.—py-laws as follows were carried by the
50,000 ‘:ﬁWers, $700,000; schools, $200,000; waterworks,
M.n’neuigicona Park, $125,000.
84, Man.—nul January 3ist for $10,000 5 per

gen
P Venfer;l d“.bemures, and $16,500 5 per cent. 3o-year local
Lau),s.ml tbentures. . 1. Turley, town clerk.
Cent, N, B.6.—Until January 27th for $7,750 6 per

. TEiv
Gty clersky,edr local improvement debentures. N. A. Morrison,
Minioty RmChil advertisement appears on another page).
fatepaye, o al Municipality, Man.—On February 8th the
beﬂmres_ T“ Vote on a by-law to issue $2,000 school de-

Fort Qu‘m' Howard, secretary-treasurer, Miniota.

6 per Cent I‘\Ppelle, Sask.—Until January 3ist for $2,500
tten'=lsurm-.' O-vear debentures. N. M. Thomson, secretary-
e i Clal advertisement appears on another page).
beglslatUre oy”()nt.—.'l‘he town will apply to the Untario
V-lawsg :\$"br 4 special act confirming the tollowiuy woney
Sewers, /%115 for cement sidewalks; and $43,221 for

Moriny;
ny L Y
cent, 54 ille, Alta.—Until February 17th for $10,000 6 per

“Yea ; 2

?tﬁretary.trerageneral improvement debentures. - J. A. Nantel,

el'BDage) urer.  (Official advertisement appears on an-
elievi : )

o the City ce’ Ont.—The hoard of education has requisition-

°llnci1 to fos 71N o
y pass a by-law for the borrowing of $s0,
P“bl';.c S%iléi?t“res for the puyrpose of the erection of a new
evis, p~
ggr Dartic’urajrqs'*until January 29th for $28,500 debentures.
on € Street W ﬁpply to Montreal Trust Company, 142 Notre
aagther page;)t, Montreal. (Official advertisement appears
3};";3’ w;:ncouver, B.C.—Money by-laws aggregating
lawer by-layy $Dassed as follows:—Street by-law, $25,000;
000, 85,000.’r 39,000; Rice Lake by-law, $30,000; lanes by-
.Est » Toadmaking machinery, $15,000; subway, $28,-
& evan
Wot 20Year o —Until February 12th for $50,000 5 per
nlens; 25’0009‘ school ; $35,000 5 per cent. 30 year water-
“ts 5 Der cent, 25 year manufacturing establish-
L. A. Duncan, secretary-treasurer. (Of-
Loe Ppears on another page).
grﬂflature for o bplication will be made to the Ontario
imi 2 honyg chonﬁrmatlon of the following by-laws:—To
ing hed’ for t, $25,000 to Midland Dry Dock Company,
Berth; 0 ie Construction of a floating drydock and build-
Siop e"“ille, SSue $8,000 debentures for cement sidewalks.
city F the ntn *—Application will be made to the next ses-
lor; . 1Ssue deb:rlo Legislature for an act authorizing the
Rran’tand 1912 esltl't ures to cover overdrafts of the years 1900,
Hto 2 i;J imated to be $29,000, and for $4,500, bgnng
Legislam"ton, Og:tlenty_for bridge across the Moira River.
Withg, Ature go . 5 “—Application will be made to the Ontario
of dell;n Subm N act authorizing the council to pass by-laws
tem . o0tures , nfg them to the electors, authorizing the issue
by’ $25,000 fs ollows :—$ 50,000 for extension of parks sys-
: Ospital ; $25,000 for improvements to city

ert
Mlﬂland’ Ont

OF h

Prj
Warq . nee Aj
d of bert, sask-*Mayor Morton and Alderman Wood-

Qection .Tin
n olr?in With C: élbert, Sask., have gone to London in con-
My BT t T8¢ hond issue which will shortly be made

T, Doe
taineg“b : Jaﬁg Out a number of projects recommended by
$a tin Consulting engineer, Toronto, who was re-
thag, Katogy © Albert last autumn.
%09 foof lang ! ?sk'*By-laws to issue $100,000 for pur-
¥ extarProofi; $I50,090 for electric light extensions ; $20.-
&Oo fore“310n3~ 8 Dumping station; $100,000 for street rail-
2! Te ano/9:000 for purchase of an incinerator; $50,-

. 2: (]
Feb:u? for Sitgl‘lfl(? ment;  $20,000 for municipal storehouse;
TV 11g, OF Children’s Aid building will be voted upon
. TT——»eo——————
g DEBENTURES AWARDED
ing ~Unca
Cbm n, B.c, At

; D —8115.00¢ :
N O‘thd:;n,y, Seame' 5.000, to Messrs. L. N. Rosenbaum

Ny .
©ang A,
3 ~—$2,000 6 per cent. 15 vears, to Messrs.

P am g
Mey, ; "lll"lgwa'is! Reglna_

s RE : ;
to Flood LM" Sask.—$15,000 5 per cent. 20 instal-

and Company, Regina.
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BANK OF HAMILTON

Substantial profits were made by the Bank of Hamilton
during the year ended November 30, 1912.. After deducting
charges of management and making provisions for bad and
doubtful debts, the profits were $495,860. Customers of the
bank did mot suffer from lack of legitimate credit. Senator
Gibson, president of the bank, reminded the shareholders
that it had been said the farmer was not upon the same foot-
ing with the banks as was the business man. That is not
the treatment they get with the Bank of Hamilton, replied
the senator. Evervthing in the power of that institution was
done to advance the farmers’ money and enable them to carry
on their business to the best advantage.

The premium received on new stock was $130,600. That,
together with profits and balance at credit of profit and loss
account, made available for distribution $816,820. Dividends
at the rate of 11 per cent. absorbed $326,065 of it. The re-
serve fund was strengthened by $200,000 and that account
now totals $3,500,000, half a million in excess of the capital
stock. Senator Gibson explained that the percentage earn-
ed during the year was 16.68 against 16.22 last year. The
profits of the bank, he recalled, did not all come directly
from the business of the bank, but largely from the money
which the shareholders have put into it in the shape of pre-
miums on new stock.

The bank’s deposits in 1912 amounted to $38,087,477,
compared with $34,738,403 in 1911, an increase of about $3,-
300,000. The total assets at the end of the year were $48,-
007,883 ; a year previous they were $44,732,137. There was
therefore an increase of about $4,200,000. Not the least in-
teresting statement in the excellent annual report presented
was that the directors thought they saw their way to increase
the dividend to 12 per cent.

e

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows:—
Between Banks.

Buyers. Sellers. Counter.
R T S R Par 1-32 pm % to %
Mont ifinds .. 0k Par Par % to %
Sterling—
60 days’ sight -~ L 8 25-32 8 13-16 9 1-16
to 9 3-16
dolidemand’’= ool 9 23-32 ¥4 10 to 104
Cabletransfersi . u iy o% 9 15-16 10%
to -10%
Rates in New York: Actual. Posted.
Sterling—60 days’ sight = .......... 4.83.65 4.84%
gorademande niis v i e 4.87.75 4.88%

Call money in Toronto, 6 to 6} per cent.
Bank of England rate, 5 per cent. 5
Open market discount rate in London for short bills,

434 per cent.
—_— e o——

BANK CLEARINGC HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of January 25th, 19123 Janu-
ary 16th, and January 23rd, 1913, with percentage change :—

Jan. 25, ’12. Jan. 16, ’13. Jan. 23, '13. Ch'g %

Montreal .. $43,000,468' $50,507,196 $57,843,157 +34.2
Toronto 37,007,456 43,736,005 42,344,708 +14.4
Winnipeg 22,354,186 30,501,035 . 29,373,999 13I.3
Vancouver 10,718,625 12,017,023 12,107,447 - +12.9
Ottawa 5,061,071 4,394,072 4,021,879 —20.5
Calgary 4,000,653 4,688,005 4,782,551 © +19.5
Ouebec 7, .. v, 2,545,201 3,200,201 3,158,303 +24.0
Victoria 2,648,868 4,028,536 3,400,030 +28.7
Hamilton 2,507,075 3,687,799 3,347,328 +28.8
Halifay e . 1,622,170 2,168,423 1,765,802 + 8.8
St. John 1,587,506 1,680,816 2,069,108 +3<§~3
Edmonton 3,365,602 3,874,088 - 3,081,441 1152
Tondon v, Lo 1,410,603 1,806,973 1,720,440 +22.5
Regina 1,874,969 3,332,733 2,202,078 +17.5
Brandon 457,866 642,052 505,733 +29.9
Lethbridge 615,078 409,445 614,557 — 02
Saskatoon 1,530,881 1,057,888 1,766,141 —Hg.z
Brantford 497,671 608,003 678,?62 +§g- !
Moose Jaw 052,571 1,355,910 1,223,225 - +28.3
Fort William . 563,351 ° 718,779 863,244 .+53.1
Totals ....B144,503,050 $184,627,831 $177,878,223 +23.0
New W in-
N 507,703 5712 aieres
The number of directors of the Lehigh Cobalt Silver

Mines, Limited, has been increased to- five.
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HOME AND UNION LIFE COMPANIES

Little Information is Available as to Position Since
Change of Control

The publication of the financial statement of the Home
Life Association for the past year throws little light upon the
position of that company since the change of control
to the Union Life Assurance Company. The assets 'in-
clude bonds, debentures, stocks and loans on collateral se-
curity. It would be interesting to know what is the exact
nature of these assets, whether the Home Life’s assets were
materially changed when control was obtained by the Union
Life. This information will naturally be available when the
government insurance blue books are published, but that will
not be for many months yet.

It is interesting to recall the clauses of the Insurance Act
referring to the amalgamations of insurance companies. They
read as follows :—

To Reinsure Policies.

g2 Any life insurance company which is within the legis-
lative power of the Parliament of Canada may amalgamate
its property and business with those of any other such life
insurance company or may transfer all or any portion of its
policies to or reinsure the same in any other such company,
and may transfer its property and business or any part there-
of to any other such company, or may reinsure the policies
or any portion thereof of any other such company, Or may
purchase and take over the business and property or any porI-
tion thereof of any other such company, and such companies
are hereby authorized to enter into all contracts and agree-
ments necessary to such amalgamation, transfer or reinsur-
ance upon compliance with the conditions hereinafter in this
section set forth.

“2. Any life insurance company which is within the legis-
lative power of the said Parliament is hereby authorized to
enter into an agreement or agreements with any other life
insurance company which has power to make the same; to re-
insure the policies or any portion thereof of such other com-
pany; or to purchase and take over the business or property
or any portion thereof of such other company.

3., When an agreement for any such amalgamation,
transfer or reinsurance has been entered into, the directors of
the companies which are parties to such an agreement may
apply by petition to the Treasury Board to sanction and con-
firm the same, and the Treasury Board, after hearing the
directors and other persons whom it considers entitled to be
heard upon the petition, or giving them an opportunity to be

.50 heard, may confirm the same if it is satisfied that no suf-

ficient objection to the arrangement has been established.

¢4. Before any such application is made to the Treasury
Board notice thereof together with—

““(a) a statement of the nature and terms of the amalga-
mation, transfer or reinsurance as the case may be;
and,

“(b) an abstract containing the material facts embodied
in the agreement under which such amalgamation,
transfer or reinsurance is proposed to be effected;
and, .

¢(c) copies of the actuarial or other reports upon which
such agreement is founded, including a report by an
independent actuary ;

Served Upon Shareholders.

shall be served on the shareholders and on the holders of all
policies in Canada other than industrial policies of each com-
pany: Provided, however, that the superintendent may dis-
pense with the service of such documents on the policyholders
of the reinsuring company. 3

“Such notice and documents shall be served by being
transmitted through the post office directed to the registered
or other known address of each such shareholder and policy-
holder, and within such period that they may be delivered in
due course of delivery thirty days at least before the day ap-
pointed for the hearing of the application.

“The agreement under which such amalgamation, trans-
fer or reinsurance is proposed to be effected shall be open to
the inspection of the policyholders and shareholders at the
principal office of the company or companies for a period of
thirty days after the issue of the abstract herein provided for.

“s A copy of such notice shall also be published in The
Canada Gazette at least thirty days before the application is

 made; but this subsection shall not apply to any company

which issues industrial insurance.

‘6, The Treasury Board shall not sanction any amalga-
mation, transfer or reinsurance in any case in which it ap-
pears to the Board that the policvholders representing one-
fifth or more of the total amount assured in any company
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¢
which it is proposed to amalgamate, or in, any CQmpanydtj‘;-
business of which it is proposed to transfer or reinsur®
sent from such amalgamation, transrer or reinsuré At
‘7. No company shall be permitted to amalg
its business with, transfer its business 0 " the
insure its business in any other company, Slgan®
capital of the combined companies after such a2 %rf*
tion, or of the continuing company after such tran§fer abille
insurance, shall be impaired, the policy and annuify
ties of the combined or continuing company being ¢ Ve
on the basis prescribed in subsections 2, 4 and 0, respee !
of section 42 of this Act.

any &%
8. When an amalgamation takes place betweet an}’ed"

£ x 11!
panies, or when the business of one company 1 transte y‘,;
or reinsured in another company, the combined Com.phint

the continuing company, as the case may be, shall W 1100
days from the date of the completion of the ama gathe for
transfer or reinsure, deposit with the ‘superintendent ‘
lowing documents, that is to say:— 5
““(a) Certified copies of the statement of the 5% g
liabilities of the companies concerned in such 2
mation, transfer or reinsurance; and,
“(b) A statement of the nature and terms of t
mation, transfer or reinsurance; and, hich sue
‘(c) A certified copy of the agreement under W eﬁected’
amalgamation, transfer or reinsurance !
and, rel’oﬁ
¢“(d) Certified copies of the actuarial or Othea -
upon which such agreement is founded; an.d’ent ;
“(e) A declaration under the hands of the Pres f‘w
manager of each company that to the beSfor 0 4
knowledge and belief every payment made 'thegal
made to any person whatsoever on account g ein iU
amalgamation, transfer or reinsurance 15 the‘;] tho?
set forth, and that no other payments 'Deyoeitherlfj
set forth have been made or are to be ﬂ}‘?de ¢ oth
money, policies, bonds, valuable securiti€® “of
property, by or with the knowledge of a.ns.uraﬂ"'
parties to the amalgamation, transfer of I

Lack of Information.

‘9. No company shall amalgamate wit P
pany, transfer its business to or reinsure its buslﬂ‘; 0 Ie’,ce
other company, unless such amalgamation, tTaPSfe cord"u
surance is sanctioned by the Treasury Board 1 ation e
with this section: Provided, however, that this. Seiompaﬂ
not apply to the contracts of reinsurance made bY © g
in the ordinary course of their business.” esent ]

The lack of information available as to the P~ of 0
tion and policy of the companies since the chang® ot
does not tend to strengthen confidence in them: o ;:b”‘

P

The matter is not improved at all bY.'t 19
and =~ Frol o

pe 048"

; ol
p anoth® g8

failure of the National Land

Company. Mr. H. Pollman Evans and M. éﬁowet of

president and vice-president of the Union Life 327 qjdef"
Companies respectively, are president and vi€e

the packing company.
—_—-—-—

DRYDOCK FOR SAULT STE. MARIE ot

fiﬁ! d

The promoters of a drydock for Sault Ste- -MaErlglg:t‘

have succeeded in financing the enterprisé Plymla,;da

whereby Messrs. Pethwick Brothers, Limited, i Eﬂgcgti'

and London, one of the largest contracting fir™® " ¢ a8 o
have undertaken the construction of the dryaoul at the o
mated expenditure of $1,000,000. It is expect ﬁnaﬂcu(l,% e
tracts in connection with the construction and end
this project will be executed in London before the 3,1'6
month. 1t Ste 4"
Arrangements are made with the city of S5a% thatt Bjﬁof
whereby construction will commence not 1atel “iper®oc
soth, 1913, and will be carried on continuoUs¥ .on W
The drydock must be completed, ready for oper
tober 1st, 1914. It will probably be complete e
than_that date. Marie ¥
The location of the drydock at Sault Sté: beel’.f 10?
excellent one and will fill a want which has 10% navlg;,',ﬂ
marine circles. The history of the accidents ' _.» i
on the Great Lakes shows that hw far the & V3 itSa‘
of these accidents occur in the St. Mary’s ,RIY:L' e ”er
mediate vicinity. The proposed drydock will fﬂore"vei‘
to vessels which meet with accidents there. magnsa\
industries at Sault Ste. Marie are now of US4 ?thﬂfd
and variety that any loaded vessel usually €32 "3 i i
Ste. Marie a market for its cargo, so that it € dock: v’;ﬁ
or emptied there and go immediately into dfyloadﬁd (i
respect, Sault Ste. Marie affords facilities for © nds s
similar to the facilities afforded at the extrem® My
usual lake routes for freight carriers. o
b —— e ao——— esty
qu
: e 40
The Dominion government is considerin® 311 the. o
of increasing the rate of interest to depositors = . =
office savings banks from 3 to 314 or 4 per €™
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RILS OF ASSESSMENT LIFE INSURANCE

Tedig, q
ment of the Ancient Order of United Workmen
—Analysis of the Position

Tha o
Comin g tS:SOSIiIlethl‘ng drastic will have to be done at the forth-
r i on of the Ontario Grand Lodge of the Ancient
helg & abparent. The thirty-fourth annual session
OUncer g, OTonto on March 2oth and 21st last. No am-
L. Jameg Mf15 yet appeared as to this year’s session by
ton, t, b Ewing, the Grand Master Workman, of Dray-
.ek}ruary’nuut doubtless the call will appear in the next, or
sued ab;‘:};er of The Canadian Workman. This journal
¥ centg Par ygt;l: middle of each month from Orillia, at
e
2§ly Wergag,:%a Iy mumber of The Workman shows that not
from 5 calls made, and a double -assessment collect-
to Aditiop,) lee Iémaining members during December, but
Darm e good ;ry 1s now belpg paid of 25 cents per member,
t tmepy : %Shortage in the ‘““orgamization fund’”’ de-
ine €Xtry expenfi' as mo doubt been rendered necessary by
thedefendiln ‘ lture whlc_h the officers have had to undergo
T, throwip ehreCent suit in court, but which went against
Nungy; & heavy costs upon the society.
ho'.‘ s to Rates, :
Comiy L mjlmction
I;OWever nf:cting of
e
ter of COnstitution

of the court comtinues until the forth-
the Grand Lodge, on the ground that,
and proper the proposed increase of the
the older members may have’ been, the
al steps had not been taken in the mat-

Pbo notj S
ofsti to he glcat.lon to the local lodges as to what was pro-
€ Veas 1€ nor was there a carefully recorded entry

At th Days made i j d
Stapese the : in the adjourned Grand Lodge.
th?;tl:'ng ﬁgsl:é:;;m of the Grand Lodge in March ‘last some

o the 5 Were presented, fully justifying, one would
‘T:;?,bers.beciggnr(’f the officers, as to the need of the older
tt h theip atta: €quired to pay an increased . rate, based
00 eﬁ’(; duri €d ages in 1905. For instance, there was
ber'sff‘ lso 8 the first nine months of 1911 of $100,-
bifig,, P Toll, » - at the close of the year we had on our mem-
A i i ’291 n’l]embers over 70 y€ars of age, with a lia-

ne »000.””  The report then goOes on to say:i—

mous liability will, in all probability, become

hor
ppaoUS Liabijity
Dabe hls €nor
Tecas le in iy
Celv $1

i ¢
be ab, at the; Years, while the average amount we€ expect to
mem

(5
b°llt $46;r 4gresent rates from these 2,201 members, will
for &Ers, Who’w-ol' etween ages 60 and 70 we have 7,051
4 ,000 | i probably become a claim upon our Order
haVeThese fact "9ide of fifteen years.”’
adjeursnlEd the.members to decide, unanimously, to
S8, DTy, ac Session, and to call in the aid of a com-
s then?ents Upon t0 the addition that should be made to the
sionmadequte ik older members—those who had joined
as he irates in use before 1905. That adjourned
Detpo Wex . Toronto on June 21st last, when a valu-
ey ,q arecel"e(i from Mr. Frank Sanderson, whose
to cal] g Was d;l actuary no one disputes. After a full dis-
for 3 Cided that the emergency was great enough
o €diate action.
l £
fin s Acasmens
Th creased sse older members were required to prepare
‘SSments on and after October 1st, 1912.
Dt for ., ‘Junction proceedings postpones that
esepy  DUE to € Dresent, but in the meantime the death
?{38(, h""e fung 8Teatly exceed the income from calls. So

S whi ’ 3 7§
b:w the ,nceaSed + ch has been growing nicely in years

en .~ Meg O grow, and is rapidly being consumed.
1°Win§r°‘”.ln me"lr?nd the death claims, and the surplus have
Year table i P& the past ten vears is shown by the fol-
l9°2. De'a
:°°3 ekl $th 7C11a1ms Income. Surplus. Per $1,000.
80 % 704706 8 334035 8 463
et " i 878,578 447,377 6.18
< 882’§7° 1,040,840 530,742 i
e 861 43 1,070,765 683,081 10.04
..... et 1 074,060  16.26
Rl 874’314 1,161,443 1,100,237 18.62
,“:0 953’4” 1,176,822 1,398,076 23.83
b i 1,034’737 1,180,101 1,511,483 288
e 2’295 5210141 1,505,110 *  27.48
ff:"hluso this ta, o 1,167,120 " 1,507,023 28.14
ﬁe;%&,c?};“e alm, lset It will be seen that the growth of the
3841'1}' $; Cre to a standstill during 1911. In 1906 and
ty ﬂ“ooa 2000 5 y€ncouraglqg growth in the surplus of
o bnd in 107 AT But in 1910 this fell to less than

‘ 1
fu?ﬁie' £n bi‘o&éi a bare $1,013 was added. This is seen
thig is bit of er t about by the death claims having got
Plaiy “.2%INg faster than the income. The reason

€ members were rapidly growing older,
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and therefore dying off faster than formerly. But most of
them were allowed to continue paying the old inadequate
fixed rate at which they joined many years ago, when all
were young and deaths were few.

For the year 1912 just closed, everything has been going
from bad to worse, mot only with the Ancient Order of United
Workmen, but with almost every other assessment concern,
as will be seen later on, in the case of the best of them. But
as to the Workmen, the record of this disastrous year 1912 is
set forth in the following monthly statement, compiled from
the published reports made . to the members for their in-
formation :—

No. of

Months. Members. Receipts. Payments.
Jamuary %L . 36,866 $ 83,979 $ 81,200
February .ol 36,812 81,817 87,147
Narch o ha ity 36,497 81,229 80,255
AT e o 36,036 80,025 105,784
WAyl v 35,978 81,803 104,708
Jrane: R 35,790 80,224 113,551
Inlyissnts . s s 35,485 80,626 110,188
August e 34,087 78,927 84,950
September . 34,040 76,372 154,046
Qectober "L 33,368 74,239 178,773
November 31,708 68,848 131,002
December 29,278 129,372 153,474

Povala o i $006,761 $1,385,138

Like a water-logged ship, the excess of payments during
the last half of the year, show something radically wrong.
The pity of it is that many of the brethren have been induc-
ing new members to come in to share their fate, while the
total membership is, nevertheless, rapidly decreasing, as is
shown by the first column in the above table. From 36,866
in January, only 29,278 responded down to the close of De-
cember, a decrease of 7,588, or about one-fifth of the whole
number.

Effect Upon the Assets.

Still more alarming is the effect of the year’s operations
upon the assets of the Order. It began the year with $1,-
508,483, and it closes it with only $1,112,505, showing plain-
ly that $3905,078 has disappeared somewhere along the way,
notwithstanding the double assessment collected in Decem-
ber. It would have required double assessments for more than
half the year to have prevented the surplus from decreasing
In addition to that deficit of $305,078 there is an additional
deficit brought down to be adjusted in the January accounts,
of no less than $113,402. Apparently, this will reduce the
surplus to less than a million dollars, where it was over ome
and a half millions at the commencement of the year.

Was a Foolish Provision.

That was a most foolish provision adopted a few years
ago, by which each member, upon reaching 70 years of age,
whether he had been a member for a long or a short time,
could retire and take with him, in cash, one-half of all he
had contributed as assessments. Nome but healthy persons, °
likely to live and contribute to the funds until 8o or go in a
regular life insurance company, would be likely to accept of
that provision. The infirm units continue to pay the assess-
ments. Thus we see that while the large sum of $53,408 was
paid in December, to those healthy withdrawing members,
and about $137,000 during the months of October and No-
vember, the deatn list does not show any diminution of calls
for $2,000 each, but the contrary, on the lives of deceased
members who have attained that age or more.

.-

COBALT ORE SHIPMENTS

The following are shipments of ore, in pounds, from
Cobalt Station for the week ended January 17th:—Cobalt
Lake, 64,535; Trethewey, 58,600; Bailey Cobalt, 42,350;
Peterson Lake, 84,200; Drummohd, 40,000; McKinley-Dar-
ragh, 83,600; La Rose, 174,855; Dominion Reduction, 110,
885; Cobalt Townsite, 147,863; Temiskaming, 62,0875
Casey Cobalt, 61,000 total, 030,074 pounds, or 469 tons. The
total shipments since January 1st are now 2,248,273 pounds
or 1,124 tons. v gost

In 1904 the camp produced 158 tons, valued at $31 ,2173
in 1905, 2,144 tons, \Ir)alued at $1,437,106; in 1906, 5,835 toms ;
in 1007, 4,850 tons; in 1008, 20,360 tons; in 1009, 20,041
tons; in 1910, 34,041 tons; in 1011, 25,080 tons; 1912, 21,500

tons.
——-————

Application will be made to the Ontario Legislature by
the McKinley-Darragh-Savage Mines of Cobalt, lel.te'd, for
an act to authorize the directors to declare and pay dividends
to the shareholders out of the company’s funds and also to
repay on account of capital such amounts as they may de-
termime. notwithstanding that the value of the _met assets
mav be less than the par value of the issued capital stock.
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We own and Offer
at 9o.20 and interest to yield 6%

$1,000,000
The J. H. Ashdown Hardware
- Company, Limited

(Wholesale and Retail Hardware Merchants)
Head Office: WINNIPEG Branches: CALGARY and SASKATOON

S/ |
FIRST MORTGAGE FIFTEEN-YEAR
SINKING FUND GOLD BONDS

Dated 1st January, 1913 Due 1st January, 1928
Interest payable lst January, lst.July ;

Principal and interest payable at The Canadiair Bank of Commerce, Toront0
Montreal, Winnipeg, and London, England.

Redeemable at par and accrued interest on any interest date on six weeks' prior notcé
or annually forlsinking fund drawings, beginning January rst, 1914.

-

Denominations : $100, $500 and $1,000, with Sterling equivalents.

Bonds issued in coupon form with privilege of registration of principal and in fully registered
Sform. Coupon and registeved bonds are interchangeable.

TRUSTEE : :
THE NORTHERN TRUSTS COMPANY, WINNIPEG. |
The legal opinionof Messrs. Blake, Lash, Anglin & Cassels, Toronto, will be fm’ﬂl‘s}zed'

The authorized total tssue (closed morigage) is $1,500,000, of which
amount $500,000 s retained in the Treasury.

We emphasize the following salient points of this issue:
ASSETS : d
(1) Value of assets $4,431,126.61—consisting of lands, buildings, investments, etc., $1,317,021.04 ax_]
net current assets in excess of current liabilities, $3,114,105.57.
i The appraised value of lands alone is $1,014,310. i
) (2) Average annual net earnings for three years ending December 31st, 1911, $278,161, or over 5% e
' the interest on bonds now issued.

(3) An annual sinking fund, beginning January 1st, 1914, sufficient to retire the present issue by matu! y
at par and interest.

The /. H. Ashdown Hardware Company, Limited, conducts a wholesale and retail hardivare b’”m;‘;
throughout the entire Prairie section of Western Canada, including the Provinces of Manitoba, Saskal‘f/”wt o
and Alberta, as well as a portion of the Northwest Territories and British Columbia. Warehouses aret loco
L at Winnipeg, Calgary and Saskatoon, with every facility for serving all portions of the above territories: o
% The Company had its inception in 1869. In 1902 it had assumed such proportions that it was tﬂ_”f’dl e
i advisable to convert it into a joint stock company. The authorized capital is now $2,000,000 fully paza’, - rely
i at December 31st, 1911, there was a surplus of $1,530,876.  These results have been derived almost entt J
from earnings, and the Company has in addition disbursed an annual dividend averaging 129, throughot
period of its existence. o

The general management of the Company’s affairs is in the hands of the President, Mr. J. H. A;ﬁda‘liﬂ
The various wholesale and retail branches are in charge of capable and experienced men thoroughly fam
with the needs of the trade, and most of them stockholders in the Company.

Copies of the Trust Deed and of the appraisal certificates may be seen at our offices.
Interim certificates awill be furnished pending delivery of definitiwe bonds.

Descriptive Circular on request : Price: 90.20 and Interest, to yield 6%

Doranion SECURITIES ORPORATION

LIMITED.
26 KING ST. EAST ESTABLISHED 1901} “ANADA LIF: BLDG.
TORONTO LONDON, ENG. ‘ MONTREAL

.
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LOSE o BANQUE INTERNATIONALE CASE

Two >
‘"0 Defence Witnesses Heard—Disputed Transaction
Was Legal

At
nationaltélecfsrst and. only public hearing in La Banque Inter-
o € against one of the officials, of which certain
sought to take action, Judge Leet declined to
in the matter, as stated in The Monetary
That closes the case. The judge said that
i ret?lne of a general complaint that the bank had
Bt ms to thelgovernment, that assets had been
it hy returns which should not have been there, and
narrowed down to the question of the D’Aoust

Mr, |
Johp Knig}llltarles Bernard, K.C., for the defence called Mr.
tary of the éWhO stated that since 1900 he had been the secre-
of office he hankErs’ Association, and that during his tenure
the Varioyg ‘b:dkkept before him the government returns of
| alse return S, and that where there were any complaints
he e 0s having been made he in conjunction with
Bateq, e €0t at Ottawa moved to have the matter investi-
transactiOn Said that he was conversant with the D’Aoust
Teturn m, 3 ad seen all the documents in the case and the
flrcumstame o the government. With full knowledge of the
han 5 5 zsthae note could not have been treated otherwise
s
Not Neces Current loan.

: Sary to Advise Bankers.
F Fench.

vy mé\m‘gh; said that he had been qpproached by two
i n My e gVanted the matter investigated, and he had
urt, After t}f 00ks before the complaint was made to the
 attentio € €xamination he declined to bring the matter
s 0 of the Executive Committee of the Banker’s
€re was in his opinion not enough to war-
it ;
& gétil\f(f:ér’ chief accountant of the Merchants Bank
hag 4 aking hpy that for the past twenty-five years he had
da aqd |j e-lon returns to the government, and that he
Ad ahro,q ©cXPerience in banking matters both in Cana-
0 his opinion a banker making a statement
I Birg h:gted the current note of Mr. D’Aoust other
ot haye done, and that a contingency liability
accounien included in the government return. The
Was not called for in the government ac-

€re was o
a no colu 18
t the Judge i mn for i

0 clogj

One 0s1n ;

transf-‘a. Seri(,g-:lsthe case Judge Leet said that the charge was

°ﬂiceacuon’ (o icnature, and the circumstances arose out of a
oS of the 4 Was subject to criticism, made by two

Leet "}‘fter heari:k and kept secret from the board.

throy, Whose ‘s o the evidence of Mr. Knight,” said Judge

olde Ehoyy the Pinlon carries conviction both in Canada and

turnsst and ¢ Wcorld, and Mr. Muir connected with one of the
| Doy # | Onservative banks in the country that the re-

Dayy

,'sho Oninion ta-t the rep
gk 08
B '-ﬁrd;lke! ;rhe t

Tesy o the Made out as they would have done it, I could
ult, 2 Matter : :
. 80 further as there would be no pratical

'in cam
™

e Present,” said Judge Leet, I have conducted
fw‘i;’i_mera and this has given rise to some

ich has not been favorable, but I do not
feel that important things like this could
financial institutions should be above re-
manner in which they are managed. For

lallo

Dro
myaba’ 0d algo g
War Tt this €
Tantg », ° Matter
The
1 :
ﬁp{as f;rsénailtrwn
B S ol
> July o S8I0g th

In this matter was taken on October
& etnfiy Ducout, of Paris, France, laid a
Map and at during the months of April, May,
In tﬁfffr Of the ligugt, 1912, one James Godfrey Bird, general
decepti Capacit Nternational Bank of Canada, while acting
2 d knowingly and wilfully make false and
e ang Re;s: In certain written returns to the Minister
e Comme;_"er-'Gen_era] of Canada. These alleged
. Hab.l.lpt outlined consisted in omitting to in-
Ues which oitieS of the bank a considerable amount
- should have been inserted.
Civen Orders,

- Th 3
sentin % evlden
lﬁ?en ng:othe Freﬁihwas to the effect that Mr. Decout, repre-
ickeyqoU&ht fro b Shareholders, and Mr. De Senn. who had
fn o dnd told aris to enter the bank, went to Mr. Robert
ok, o Mr, 'Ao him that a loan of $200,000 had been
he ¢ Said USt. Mr. Bickerdike, vice-president of the
eVervﬂlQ'rt could not be true, and expresse_d

g INg was going on in the bank as it

s unicgentlemt?n still insisted and finally Mr.
*au, anq ?}f‘ed ~with his brother director, Sir
Mitteq eV went to Mr, Bird. manager of the
" that' this had been done against his

04 b that

should not go further and I will not issue
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own better judgment, and when asked why he had done it,
he said that it had been done under the orders of Sir Rodolphe
Forget, the president.

When asked what he had done, Mr. Bird said that he had
discounted a note for $195,000 or $193,000, and he brought
out and read an acknowledgment signed by himself and the
inspector of the bank, Mr. F. G. Ramsden, which read as
follows :—

7th March, 1giz.
0., B. D’Aoust, Esq.,
Montreal,
“Dear Sir:—

“Herewith we beg to enclose you our cheque for two

‘hundred thousand dollars, being the proceeds of two notes for

one hundred thousand dollars each, signed by you, and pay-
able to the order of this bank on demand, with interest at
four -per centum per annum, and dated this seventh day of
March, 1912. It is understood and agreed between us that
payment on account of premiums on the capital stock of this
bank, up to the extent of the said amount of twe hundred
thousand dollars hereafter received are to be applied in liqui-
dation of the above-mentioned two notes for one hundred
thousand dollars each, until the same have been fully paid
and satisfied. :

““The interest at the rate of four per centum per annum
payable on the said notes is to be paid to the bank at its
head office in Montreal on the last day of every month so long
as any balance on said notes shall remain unpaid.

“The said sum of two hundred thousand dollars is now
advanced to vou in consideration for and payment in full of
all commissions, legal expenses, organization expenses, and
any other disbursements whatsoever in connection with and
on account of the subscription to or sale of the shares of the
capital stock of this Internationale Bank of Canada and the
organization thereof. .

Yours truly,
(Signed) ‘“Godfrey Bird,

““General Manager.

“F. G. Ramsden,
“Inspector.”’
Said He Exceeded Authority.

At a board meeting, Mr. Bickerdike brought this matter
up, making a charge against the manager for having done
this thing without the authority of the board. He protested
the action of Mr. Bird, remarking that in his opinion, he had
exceeded his authority. Mr. Bird’s explanation was as
follows :— 4

25th September, 1912.

To the President and Board of Directors
nationale du Canada.
Gentlemen,—
We have a current loan to Mr. O. B. D’Aoust of $193,376.-
25, which advance was made to him in settlement of an ac-
count rendered for organization and other expenses in
connection with the bank; the same being secured by the
hypothecation of 2 per cent. of the premium when collected.
This advance was made with the approval of the presi-
dent, Sir Rodolphe Forget, and under the advice and with the
approval of the bank’s solicitor and director, Mr. J. N. Green-
shields.

““If an Error was Made.”’

If an error was made, in not. bringing the matter before
the board at the time, we much regret it, but as the advance
was made with the approval of the president of the bank,
Sir Rodolphe Forget, and the bank’s solicitor and director,
Mr. J. N. Greenshields, we believed we had all the authority
necessary, besides which, we understood, the account render-
ed was one that the bank would have to pay, as it covered the
obtaining of subscriptions for capital of $10,000,000; the ex-
pense of which you are aware, cost considerable money.
Other organization expenses were paid, such as heavy legal
fees, expenses at Ottawa in connection with obtaining the
charter and license ; advertising ; travelling expenses; cost of
bringing clerks from Europe; salaries for ten or eleven of the:
staff for nearly six months while the bank was waiting for its.
license ; and also the expenses during the time of an office on,
St. James Street, including rent, taxes, light, etc. s

This account has not yet been paid, but was sett,led in.
the foregoing manner. In the meantime, MriOo B D A0u§t-
is indebted to the bank and is good for the amount of his,

note. (Signed) Godfrey Bird.
—eil-

Banque Inter-

At the annual meeting of the Standard Stock Exchange,
Toronto, the following officers. were elected for the ensuing
vear: President, Mr. J.'A. McCausland (re-elected); st
vice-president, Mr. S. J. Lorsch; 2nd vxce-pregldent,' Mr. J.
T. Eastwood ; secretary-treasurer, Mr. H. B.. Smith; directors,
Messrs. S. J. Deery, 8. G. Jackes, S. B. Dawson, F.'D. N.
Paterson, and L. J. West.
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ANALYSIS OF CANADIAN SITUATION

British Critic Speaks of Alle‘ged Over-borrowing by
Our Municipalities

The British Empire Trust Company has issued its annual
review of the undertakings with which it is connected. These
are all Canadian ventures and include the Canadian Northern
Railway, the British Columbia Electric Railway, the Winni-
peg Electric Railway, the Monterey Railway, Light and Power
and other concerns. Apart from a survey of the progress of
these companies, the review deals with the position of the
market in Dominion securities generally and discusses the
trend of joint stock affairs in Canada. A good deal has been
said in recent months about the large amount of capital raised
or attempted to be raised in London by Canadian yentures,
and the fear has been freely expressed that the country has
been over-borrowing. The British Empire Trust review de-
clares that any impression that the market in Canadian securi-
ties is in an unhealthy condition is entirely unfounded. ““The
market generally has not been in such a sound position for
a long time past. There is no longer any considerable ac-
cumulation of unplaced securities, and there is a good and in-
creasing demand for well-secured investments.” The review
goes on to examine the causes of dissatisfaction; and classi-
fies them as follows :—First, the alleged over-borrowing or un-
wise borrowing on the part of Canadian cities; second, the
not inconsiderable number of Canadian companies floated dur-
ing the past eighteen months which- have already defaulted;
and third, the large number of so-called finance companies
recently formed which have introduced, and are introducing
to the investing public unsuitable and unmarketable securi-
ties, many of which are unsound and even fraudulent.

Over-borrowing by Municipalities.

With regard to the first complaint, the British Empire
Trust admits that Canadian municipal securitiés are a weak
spot, ‘‘and we believe the only weak spot,”” in the market.
This is due to cities having been allowed to borrow too freely
in the past and at too low a rate of interest, whereby ex
travagance has been encouraged :— :

““Municipal bodies have rushed into heavy expenditure

on unnecessary public buildings and on ambitious schemes
for building tramways, electric light, gas and power plants,
instead of confining themselves to necessary water supply,
drainage, street lighting and paving, which, in growing
cities, call for great and continuous capital expenditure, with-
out the added burden of expenditure on trading concerns re-
quiring continuous and expert direction to achieve success. A
stop to this municipal borrowing had to come, and it has
come. Canadian municipal securities, issued at high prices
during the last 18 months, are practically unsaleable, or are
saleable only at a sacrifice, and it is certain that in future
Canadian cities will only be able to borrow at from 5 per cent.
to 6 per cent., and then only within well defined limits. This
is merely a repetition of the experience of English munici-
palities.

Craze for Municipal Ownership.

During the craze for municipal ownership in this country,
one  municipal loan succeeded another; all kinds of trading
schemes requiring large sums of money were mooted; the
investing public became wary, with the result that municipal
securities became unpopular, and have never regained favor,
and public borrowing has had to be almost altogether aban-
doned. Lately, this weakness has been accentuated, because
various Canadian cities, unable to sell permanent securities,
have not only already had recourse to short-dated bills ma-
turing in from 3 to 12 months, which a leading authority
stated aggregated £4,500,000 in November, and which have
considerably increased since then, but are announcing fresh
programmes of large capital expenditure for the coming year.

- Where is the money to meet these commitments to come
from? Recently the bills of a Western municipality, accus-
tomed to rate its credit at 4% per cent., have not found favor
even at a price yielding 6% per cent.”

Hopeless and Dangerous Flotations.

Dealing with the second complaint, the review says that
it cannot be denied that a number of absolutely hopeless—
and some unscrupulous—ventures have taken advantage of
the popularity of Canada in London to raise capital here, but
it thinks that the risk of any continued rush of these enter-
prises gets increasingly smaller :—

“Some of these have already come to grief, and others
are likely to follow, but there is now less likelihood of a repeti-
tion of these scandals, as the public seem to have learned
their lesson in time and to be now able to discriminate be-
tween their friends and their foes among the financial institu-
tions or self-stvled financial institutions which offer invest-
ments in London.”’

The third complaint is likewise conceded to be well-
founded, and in this case the danger is one to be still guard-
ed against:—
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““A large number of obscure trust, finance and mortg?

companies have recently been formed, with little capital ::le
no status, and have been actively engaged in pushing the tate
of various small bond and debenture issues, and of real esauy
and investment in mortgages which, where not athy
fraudulent, are at all events dangerous ahd unsuité towarﬂ
requirements of the majority of English investors. W€ pur
our friends to beware of the promises of huge profits toratei
chasers of real estate, and to beware also of the hlgh VCSQ
of interest ‘with safety’ promised on mortgage lbnscuﬂ"
ments, and on the unquoted bonds and shares of ©

companies of various descriptions.’’
Plenty of Scope for Capital. seds

The rush to buy land in Canada has now almost ce;) 3
says the British Empire Trust, and the public are Sho}ﬁch t0
wiser discrimination in the selection of projects in W
invest their money :—

“The statement that = Canada
borrowed is too foolish to merit
sion. A young country, still in the early St
development, full of energy and prosperitys 001
total debt has only increased from £36,000,000 t0 £A5%° " &ho
during the ten ‘years of its greatest development, .
can point to large increases and surpluses of revenuh;t is
certainly not be accused of straining its credit. - pas
probably meant is that an excessive amount of 3P it
been raised for the development of Canada as a WhO e’capitﬂl
must be remembered that over 6o per cent. of the b bat®
raised has been for the construction of railways Wl?;cg ter:

ver

herself has digcus-’

serious . of
ages

hos?

opened up and are opening up vast revenue-product 7 ,nind
tory of immeasurable wealth. It should also be borflfway cow

that the period of urgent demand for capital for ral'™= ths

struction will come to an end with the completiol Gratt
Transcontinental lines of the Canadian Northern 3;’ ore wil

Trunk Pacific, which is well within sight. Then g,eatli
follow a period of moderate capital expenditure ab
increased revenue for these railways.’’ ;o Gov
The debt referred to above is that of the Domin! ovﬁf‘i
ernment, and, as the review suggests, the complaunt-"y £aist
borrowing refer not to federal loans but to the mone 3o

n
for all purposes in the country both by local, Stafg ;S, The

minion authorities, and by joint stock undertakl ety

‘total of this is a great deal more than the federa % pof*

during the last ten years alone Canada has raisé
don over £200,000,000 for various purposes.

B o
BIC FIRE LAST YEAR
s ot 58

i t
The statement made in these columns recent}yn 12

vear 1912 passed without any serious conﬂag‘ra"l‘:it chic":;
occurred was incorrect, as a serious fire took placé el oV

timi, Quebec, in June last,

when the loss was
$1,000,000. :

—_—————
HAILEYBURY’'S FIRES 5
e 2 12
The fire loss in the town of Haileybury during Ir%cofdgsf
less than $6,000, a record equalled only by the fr¢ was le
1910, reports Fire Chief Quinn, when the amount
by about $1,000. during.
The fire brigade was called out on 38 alarms nd 18
12 months, while in 17 cases water was turned 9% “gy s
cases a chimney fire, a false alarm.or a very mlnh yeaf 15
the cause of the call. The most serious fires of th€<on 4
curred practically at the same time, when M. J: c'g12%,
house on Little Street was damaged to the exteft % ¢ we
and as the brigade were. returning from this firé onnes
notified of another fire in Councillor O. M- L;g d%0g
house on Broadway Street, where $3,000 damageh %
In the other 36 calls answered during the year PRG
$1,720. - resp?®
For four months the brigade did not have t0 g 8
a single call. are 02 o
Compared with the 1911 fire loss, the ﬁg“resf calls
few dollars below the total, while the number °©
greater. i | 4?'
—— T ;i e 3 L
g4 the "t
The Fredericton, N.B., board of trade has e1ecte- Job? .
lowing officers for the ensuing year: PresidentyP . 5ec*® ot
Tennings ; vice-president, Mr. A. R. Slipp, M.P.% - “pentls
Mr. H. S. Campbell; treasurer, Mr. . 'Palrﬂer‘mg‘
Executive, Mayor Hooper, G. W. Hodge, J. D. 1 w. .
F. Chestnut, F. B. Edgecombe, G. Y. lebleeé clarks .
Cready, James S. Neill, Ald. W. E. Farrell, W Ffaser’ ‘t't@e'
A. B. McLellan, Ald. Hugh O’Neill, Archie, com{“’blee;
Osborne and John J. Weddalk Transportatiol v. leﬂfisf
Messrs. C. Fred Chestnut, F. B. Edgecombe, ioh. T%dg&
J. T. Jennings, J. D. Palmer and R. F. RandoiPz’ g BE
committee, Messrs. J. W. McCready, A, A. Shuté
combe, W. T. Chestnut, and Mayor Hooper.
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gand CANADIAN=BRITISH TRADE RETURNS AUSTRALIA BUYS CANADIAN IMPLEMENTS
sale Dy
z‘ate elon Exported Fifty Per Cent. More Wheat Last Makers Have Excellent Selling Organization and
the 4r to Great Britain—Some Large Decreases Manufacture Machines Fitted to the Needs
v;)au!: in Canada’s Imports of the Commonwealth
ates T
veSl‘:] 'f;om h:g&”f’:ernment return of the trade of the United King- As a result of comparatively good seasons; 1t is satis-
cure “Sbecia] intJ St been issued. The following statistics have factory to observe that the figures in the Australian returns
€rest for Canada. for 1911 prove that Canada maintains a predominating position
Kingdofntotal, amount of wheat imported into the United 1in the (importing) agricultural implement and machinery
d T Urng 1912 was 109,582,539 cwts. ~Canada sent trade of the Commonwealth. The reason is obvious and
Lse; Argen’t. CWts. ; United States of America, 19,073,004 cwts.; little comment as to the cause is necessary, says Mr. D. H.
8 owts o0 18,783.700 cwts. - British East Indies, 25,370,400 Ross, Canadian trade commissioner at Melbourne in a re-
-4 Unit;:d Kanada’s figures of :,fl% millions of wheat sent to the cent report. The leading agricultural machinery manu-
: Dortg gdom are the second largest among the wheat im- facturers in the Dominion have, for a period of years, estab-
"’er‘, The vy B 1011 she sent 14 millions, and in 1910 16 millions. lished branch houses in the principal Australian importing
;cqu 953, S of last year’s Canadian wheat supply was £8,844,- centres, and other Canadian makers are represented by cap-
oe TH able selling agents who carry stocks of varied magnitude.
05 : Va? Mumber of Canadian cattle imported in 191z was 6,- The selling organization is as nearly perfect as ingenuity
"01?00 78,601 (ue 142,508, against 42,230 (£781,436) in 1911, and can devise, and fair trading, combined with the undoubted
v::aﬂ L J61,442,781) in 1910, ¢ 2 excellence of Canadian farming machines, has sccured an
i x75’527f1ad:; last year sent 387,401 cwts. of bacon, value £1,- enviable reputation for the goods.
pas %46, anq i, 1;9111 the figures were 615,807 cwts., value £1,703,- Manufacturers Meet Requirements.
ﬂf'“ Not Twi © 411,035 cwts., value £1,449,637. The lead held by Canadian manufacturers in these lines
71':: no Tons of Butter. has been secured by effective local management, causing not
37, 6 y 27 ow ; ; : only constant vigilance as to recurrent requirements, but
’?ﬂj t}i{?"’ﬁ n Igu,tZ}ldC?gaghan- butter Wecrﬁ received as aga{?st/ also in anticipating the demand for perfected implements
i Vear 8ure correspondir o T i h1,352,5f7ohcw S:3" adapted to varied farming conditions. To secure the trade,
o - PTevioys, fR pretty closely 1o those of the two it follows that the machinery imported must be suitable for
th; 19 anned ga1p, ; the country and, in a number of cases the implements are—
’391 10§I’ and ¢ on totalled 211,616 cwts., against 160,070 for  through climatic and other reasons—of such character as to
o chters are :’760 for 1910. Canada’s imports of canned pe unmarketable in North America.
atlf ts. f T the largest, being 28,764 cwts., against 4,000 The result achieved is an object lesson to Camadian

or N \
ity_thefwfomldland, and only 1,782 from other countries.
0¥ ady an €€ thousand loads of hewn wood came from Can-

pel: dl‘OD) 2 5,000 loads ¢ : : gl
| eq  dressed wood, following (with a big
%ﬁ: Sweden_ Ty three millions from Russia and 1,200,000 from
l‘bﬁ n’crgases by s .
fof ; On the teel and Iron Imports. J
i c:nt L 6o’zg;her side of the account:—The United Kingdom
tdeg by » ogan"ns of spirits to Canada, being only ex-
( Othe » 400,388 gallons to Australia.
T ; ; :
tong) .~ Uniteq Kingdom exports to Canada include
Pi@ iron 1912, 1Q11. 1910.
o \lllvr.““ght . 68,024 01,024 127,044
inu‘ Bg}}s " R 6,563 8,748. 11,366
- Bl S
&r G‘alfar Dzlgées ......... 2,532 é:ggg I?iggg
glnned atSheets 26,248 22,476 20,799
tee] barg B 7,030 12,426 25,741
he ya1 and shapes. 14,276 28,250 40,497
va
r U of further exports include:—
o futlery £ A £
6 Lo R 119,880 103,100 113,355
L A 117,106 103,208 88,0971
he Cl Diecey ........ 177,323 140,682 126,208
2 e 800d . 346,652 280,115 328,404
% Gla L R 450,119 = 370,151 385,324
WSS ang 2DDare1 .« 222,363 100,702 60,515
A polting p,cdrthware .. 468,463 305,124 360,041
90+ Tintin o A 14,861 22,597 " 27,332
52 e 146,756 120,732 110,554
!
16 TT—awmeo——
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o At AILWAYS IN SASKATCHEWAN
{0 aq the en ———

. 1‘%3414'80 mi?e: f the season the Canadian Pacific Railway
b iy, ?\Ir 2 tota] off main line and 1,659.45 miles of branch
8 853,05 rthern 2:074.25 miles in Saskatchewan; the Can-

‘ i‘,nd hg Miles ilway had 400.67 miles of main line and
Tng a,ndc‘ran'd % Tanch 1,11165, or a total of 1,854.60 miles;
o (N A 267.6, mﬁnk Pacific Railway had 415 miles of main
g pile, 'S g 4 ¢S of branch lines, or a total of 682.67.
ot ’“ﬂes’o’}“ de 8rand total for the province of 4,611.52
nt: lai, Th.rob‘ranch Iinés’23°-47 miles of main lines and 3,381.05
0 Or, ughOut 3
Ty ;’eathe?nd much t}tlie Whole season there was a shortage of
tiy the ¢, Whep hame Was lost on account of the umsettled

) i0n o 3Tme TVest time arrive igh 1 offered

] ng T d the high wages

S at fultlanstired it impossible to keep the construc-
y ength.  The steel rail mills were slow
i :nd account of the heavy demand for
with tfﬁ other causes all contributed to de-
i e result that the number of miles of

8 1912 was much less than in other re-

eliver;
a €r1e

manufacturers of other lines of merchandise as to what trade
can be obtained in distant oversea markets by persistent ef-
fort while holding an equally prominent position in the home
market.

Three Principal Countries.

For comparative purposes, the value of Australian im-
portations from the three principal countries of manufac-
ture are shown—Canada, the United States, and the United
Kingdom—during the last two years:—

: United  United

Agricultural machinery from: Canada. States. Kingdom.

Australian imports, 1910 .... £258,012 £241,005 £79,376

Australian imports, 1911 260,585 256,712 69,441
—— e —

CONSOLIDATED MILK COMPANY’S STOCK

An offering of $300,000 7 per cent. preference shares of
the Consolidated Milk Company, Limited, is being made at
par with a bonus of 5% common stock. The company was
organized to handle milk and cream and other farm produce
in Montreal and elsewhere, with a capital of $1,000,000, half
of which is common and half preferred stock. The Monetary
Times is informed that the stock is being well patronized by
farmers and others.

e

FISHING COMPANY’S STOCK ISSUE
®

A block of $100,000 6 per cent. cumulative preferred
stock, and $25,000 common stock of Messrs. Robin, Jones
and Whitman, Limited, is being offered by Messrs J. .
Mackintosh and Company, of Halifax and elsewhere. The
stock is being sold either at 85 with a bonus of 25 per cent.
common stock, or at 8o with 25 per cent.'of common stock

at 2o,
This. company in 1910 absorbed three concerns. ~The
under Robin,

operations of the amalgamated concerns,

Jones and Whitman, Limited, have more than fulfilled the
expectations of the directors, says the prospectus. The vol-
ume of business both in regard to the company’s stores and
the export and import business has steadily increased. It
is anticipated that the year ended March 31st, 1913, will re-
sult satisfactorily and put the company in a position to pay
dividends on the common stock. The general store business
of the company amounts to $500,000, in addition to which
the export and import business approximates 81,750,000,
making a total of $2,250,000 per vear.

The capitalization is as follows:—

Authorized. TIssue.

Cumulative preferred stock, 6% .......- $900,000 $823,ggg
CoOmmon SOCK = v s ssle aisasnse snstasaass 850,000 537,

250,000 216,853

Bonds

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

The steamship agency of the White Star and allied lines
as carried on bv Messrs. A. G. Jones and Company forms
part of the business of the new company being carried on

under the old firm name.
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IMPORTING MILLIONS OF EGGS

Mr. John A. Gunn, of Montreal, Reviews the Produce
Situation—Canada No Longer Exporting Butter

Record prices paid the producer of dairy, poultry and live
stock products, the constant decrease of the supply as com-
pared with the rapidly increasing demand and the significant
fact that Canada last year ceased to be a butter exporting
country, only 70 packages being sent abroad, were interest-
ing statements made by Mr. John A. Gunn, president of the
Montreal Produce Merchants’ Association in his annual re-
port. He suggested that the farmers of Canada should culti-
vate intensive farming and make a closer study of the de-
mand. Discussing trade conditions last year, Mr. Gunn
said :—

“While there has been increased interest shown by farm-
ers and producers in the quantity and quality of poultry kept
on the farm as shown by the increased production of eggs,
still the quantity falls short of the Canadian consumptive de-
mand.

Bringing Egg8s From United States.

“During 1911 a large proportion of the eggs stored in
Eastern Canada were shipped to the North-West and British
Columbia. Last season this trade was practically lost to the
Canadian producer, the United States farmer capturing the
business in the face of three cents per dozen duty, yet the 1912
season is closing with only enough eggs in Eastern Canada
to supply the current demand until about February first. It is
estimated that Canadian dealers have imported into Canada
150 cars of eggs this season, representing nearly two million
dozen, upon which a duty of three cents per dozen was paid,
equal to $60,000. Why should this be? Is the farmer awake
to the possibilities?

High Prices for Dairy Produce.

‘““The past season has established a new record of high
prices for dairy produce, but, while proving the most re-
munerative in the history of the produce trade as far as the
producer is concerned, it has been most unsatisfactory from"
the exporter’s standpoint. While the high prices paid for
Canadian cheese were justified at the opening of the season
on account of the extreme scarcity, Canadian as well as
British operators seemed to lose sight of the fact that the
extreme high prices would curtail consumption, and, further,
that it could hardly be expected that the same conditions
which prevailed last year would occur again this season.
Last year the dry weather in England greatly curtailed the
make of the English cheese, while the weather this year was
favorable throughout the whole season, the result being that
the English make of cheese was the largest on record and
the price réasonable when compared with the prices being
paid for the Canadian produce. As the season advanced the
demand for Canadian cheese fell off and Canadian operators
have since found the trade dragging and unprofitable.

Passing of Butter Export Trade.

“The season of 1912 will go down in history as the year
which saw the passing of the export butter trade, there being
only seventy packages exported, and these to South Africa, in
1912, as against 134,000 packages in 1911. The value of the
cheese and butter exported in 1911 was estimated at®$23,290.-
305, as against $17,312,844 in 1912, showing a reduction in
value of $5.895,551. While our export butter trade during 1912
amounted to practically nothing, our trade with the Canadian
North-West and‘ British Columbia showed a substantial in-
crease.”’

—_—aa>e———

ACASSIZ DESIRES SETTLERS

A board of trade has been formed at Agassiz, B.C., one
of the chief functions of which will be to give absolutely cor-
rect information as to'the value of lands, suitability of same
for settlement, markets, transportation facilities. cost of liv-
ing, opportunities for young men and women for employ-
ment, school matters and church matters, price of labor,
prices of produce, implements and live stock. and amount of
capital required for specific lines of agriculture. Agassiz is
situated at the head of the Lower Fraser Valley, some seventy
miles from Vamcouver, the coming British port of the North
Pacific, with the advantage of a market in a <ity of 120.000
people. The Dominion experimental farm is situated here.
the superintendent of which devotes much of his time to giv-
ing information to newcomers, and as a government official.
giving it correctlv. The climate is verv -similar to that of
the British Islands. The secretary of the board of trade,
Agassiz, B.C.. will be pleased 'to eive information as to poul-
try farmine. dairyine, horticulture, fruit growing and their
possibilities, together with markets available,
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ST. JOHN HAS MANY INDUSTRIES ]

Natural Resources Are Many—Manufacturers’ Activities
—Bathurst Wants Industries

(Staff correspondence.)
January a5t el »
St. John board of trade recently entertained the COBZZr) )
cial Travellers’ Association. One of the features was t eand
production on a screen of photographs of public WoIkS con %
new factories and warechouses and other buildings under %
struction at St. John during last year, and a map $ ceat
that within a radius of 100 miles from St. John aré
supplies of coal, iron, lumber, natural gas, petroledfs ige
stone and other raw materiais for manufacture, W leilways

are the Atlamtic routes and three transcomtinental rtaof e

to handle traffic to and from the port. The president "y
board, Mr. J. M. Robinson, pointed out that great-thin a ¢
works now under way will involve an expenditure WXt qd i

few years of $45,000,000, while private enterprise W ayinf
millions more. Mr. Matthew Lodge was quoted 2% ®iegr
that matural gas would be brought to St. John this o 018
while the hydro-electric company will also make la"ginging
penditures for the development of its purpose of Lo
power to St. John. There was a satisfactory increas¢
in the general revenues of the province, and the P
government reports a surplus. ;. geas?”
The grain shipments from St. John thus far this *“pa
amount to over 2,000,000 bushels, and both the Canadi s
cific and Intercolonial elevators and track space al‘et that 1111;
U

Sho il
rovin“?

T b ey

e N S Y

the limit, The mew year brought the announcem®nt, =g
first trainload of grain over the Grand Trunk PaciiC
be milled at Port Colborne, and the flour brought
John for export to South Africa. ]

Factors and Factories. red at
The city council have decided to reclaim a larg¢ :5 will
the south end for factory sites; T. McAvity and S0 hov®”
assemble there a group of thirty buildings to employ 2 “cop*
and men in iron and brass works. Haley Brothers 2%y et"
pany Have also asked for a site, so that they may
large their woodworkine factory. (ure aﬂf
The contract has been awarded for the substruc® e 0
tenders will close on February 11, for the SupeTStruohn ap
the $300,000 bridge to connect east and west St- e 00
give a continuous street car service. The work must
pleted by Jume 1, 1914. 3 heit 09“"
S. Simms and Company are moving Into L at prz
factory, and as soon as they are out of their PresG e ‘
mises these will be remodelled by Ganong Brothers, raﬂd] 0 |
who have purchased the building as the St. John will
their confectionery manufacturing business. -Thll\s/[ackif’ ¢
able them to greatly increase their output. J. C. b
and Company have moved into the fine buil
the Ames-Holden McCready Company, Limited, wh nuf
in their splendid new warehouse. The McClary Mraing' 0“;
ing Company, Limited, and the Petrie Manufactt John th
pany, Limited, will erect large warehouses at St
vear.
Weather Interferes With Logging. shipp?,
Mr. J. Royden Thomson has resigned from the naVi.gad
firm of William Thomson and Company to become Limlt‘:l:
ing director of the Maritime Motor Car Compal¥:. “yag t
whose factory is now nearing completion, and Whlcea 15 0V
ready secured orders for one quarter of its first ¥

ut. ad a8
> The winter season has been most linusually .nmﬂ bef
open, with much rain and little snow, and a leadl‘s
operator says there has not been so unfavorable 2 ¢ 0
logging in the last forty years, and estimates the o5
will in consequence be reduced fifty per cent. . ed Sjiato,,
The exports from this province to the Unlft‘fedeﬂ'Ctﬁy
showed a large increase last year. From the chie

comsular district the increase was over fifty per ceng light

pik

in lumber, hay and potatoes. ; good of
The town of Bathurst is now provided with alookingaﬂy
and power system from Tetegouche Falls, and .18 le,ctrlc
new industries. The first will be a flour mill © ‘ A
operated for the benefit of local farmers. W I
e

. o PR
Although the premium on a $400 insurance P.°1;§youf o
out in the Gough home at Earlscourt, Toronto, W! comp”he
fire recently, was not paid, the Hartford InSuranceum. T
has generously decided to pav over the full amo
policy covered the house and contents. 5
“Wages in Toronto factories and stores ar?f you & 068
unsatisfactory, but the dividends are large, an 4 fdmo
stockholder and do not know it the manager 4% jidet g
not matter whether vou are a stockholder, shart recet”
director, you ought to ask, ‘Have these DPEOP = 4o ¢t 5
enough to live on?’ If not, the dividends ought € oﬂgbt"'
two, and if vou cannot give the a living wage ¥°
get out of business.””—Rev. Bvron H. Stauffer. at
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ities
Cal] L,
0an
: S at gogleb and Abroad and Circulation Have Decreased—Most Accounts
_ xhibit Substantial Gai i
:n:;g 3 ains Over Previous Year’s Figures
a0 ~ Depgg;
o ts o Dec., 191 Year’s  Month'
(o o ” SN demand ... - 1911. Nov., 1912. Dec., 1912, | ity
ng "e’::s o s .............. $335,020,693 $376,829,372 $379 7’” 219- inc. or dec. inc or dec.
reat Shoa B 591,068,932 635,810,703 632 641.340 Uil sge ol
¢ I k. 1oans elsewhere ... ....... ... 774,900,172 874,721,593 e e B LS
i e 37,970,839 40,925,744 40,990,126 e + 0.7
s Circulatign ° **Where s 97,106,605 g g messesl — 21 0.01
B L s 'y 111,812,858 105.952.101 o mmi
........................ + 16. EEAS
e i The abhov 102,037,305 115,473,008 SOmea s e
artel‘ are the prin & 1 i -
0 ; ed banke cipal changes in the statement of C i i
ot B foverr,. . as at the end of December, to the Domin- ~mad urrent loans in Canada since December, 1908, have
eal Vhile those fn t. Demand deposits exhibit a 11 g cente ?Tliteady gam], intreasing by 370 wuliions,) Oh g e¢ e
exX- ren after s ; small increase, ' e current loans abroad hav : S5
ind 3 :rloans - Cam:;)tlce again show a slight decline. Cur- 1;]:1)1Ut last month were 11 millions, aO:, f;ﬁ?;t:f CC$SIde: 2bly
9?:; little: (;Jall loans aat }llla:,ve expznded as well as those else- ini?ea};le I%gg ﬁgf:islot?;\; ni'n (ilanad% Rare. mivde su’bgagi;‘:lr
i . : me and abroad h 2 3 Sl ing changed from i1li
t cirey] : ad have decreased a years a m 43 millions four
o Elfioexception Ofaillfn has' declined by 4.7 per cent. With made cﬁ?e‘fic}? 17r? HNl:tleoilferaStqrrgontlh . Similar loans abroad
73 Drecns_the- other ace declines in call loans abroad and circu- Sy, Breater than in 1008, Thc:}l' ymgdr:ﬂ:o}r:.s,hor e
B o s R A
T Y e followi Gl able shows t : ' 5
uld Months, el Joans ir:v lélgn;jlzle fSho‘:;;S = poleOn of the past thirteen mont}exst:rind i i o S
ot ot or the past . thirteen :
: 3 191 I—IJ)ecember ......... g3n3 sd gtznoaggé gfsfff &%tg:;
: oan 1012—January . . . ...e... 036, i
: L in%l;regt . Call February --e. 316,036,062 506,847,174
4 012 Jamumber 3 nada.  in Canada: March . Pe e 321,152,054 600,252,128
Wlsﬂ; Febriry e $774,000,172  $72,640,526 Aoe s Tasin e wsien v e 331,806,238 606,044,032
,;' Marcharv Bty 775,372,243 71,283,166 May . e 342,365,183 615,370,348
:ﬂ‘ L ggl)g, 5g,54§ 21,181,5xo ) SN R g; ,253,2é7 225,294,344
.............. ,048,30 ,86’ 8 il S A B 3,500,150 31,1,68
d }Vflzye i : t Seseieseanen 833,242,621 63’213’;31 IJ:\Iillg'uét bk e 372,012,404 640’292,342
0 . 837,282,550 68,3051 Septe el 360,575,425 643,603,500
of ly 305,157 eptember ,50
nd Augugy L I 28;48,942’088 68,701,855 Oigber . - il 3§4’368’917 Gaoisshe s
o L e 852,25 ,251 70,407,734 November . s ok s 640,007,028
s PO 852,045,624 75104735 Decmmber il 370,880,377 SRS I0N
eV Novem{, ........ 8;3’24;)’%93 72,205,261 el 379,777,219 632,641,340
v B ,676,655 73,050,866 emand deposit i $
::1, : .ecember ............ 874,721,503 70,668,521 months’ period,pbutslgz':’e rr?élrfsﬁlated o B e
4 & ? e 881,331,081 70,655,661 greatelr than a year ago. Several T‘::;:l:s g‘;“’,’e _Ii(’»i ,petr dce}rllti
651ic 4 e stead : ; special deposi ' : : inaicates Tha
et 'o 83, S IMereageq fa L oeeh 4 general business, cur- their withgrale a;: freq_uently included in that account and
sh dur illion rom 775 millions in December decreases i om time to time frequently make sharp
bz- ex '8 the yez last month, a gain of more than 13 ; e e 3I%esm%ﬁi0tr}1le 'ﬁg‘tl}:eS. They did not, however drop be-
) A r. T . ' er cent. : s in the period under review s
it fore, (::ng redit ig \:rlellconservatwe attitude of the bamks in n&otlce llalave shown steady apprec?gglt;rlr efvc:swa: loggp%il:iso; ftf;
e Sieq . 0 S known and such an extension, there- iiibied o direes for the first time in many months, they ex-
e S 75 iy tle duringratﬁfymg. Coll oant 1ot Conale, S Tope Lade monl e e e
they Sk e O : ‘ = S they decline still further by 3 millions
ing Were g in Augys yeart, ghest point be- 0.4 per cent. This is probably : " b i
; m 7,65 t and the lowest last urch ly accounted for by vear-end
of . Montl, 5,000, a f ast month when Purchases and payments. Tt v 11 be i i i
i o 2 : o, BRI S el B atigher the et 5 will be interesting to watch
2 up 4, Per ¢ se loans sh n the preced- : e decline continues. The deposi '
i y ehi. ! el ¢ v . th £ eposits accounts for
Pap. Sto i a ring the year e past four vears show a remarkabl
vl nsig exe ‘ ot theowe e v a remarkable growth, both those
. se"eraln of the :Iigge B rasion. of regcefltmrflolzifglst UI’)I?él the on demand and after notice, as the following table indicates:
it Vearg passanicggpmt gofh at home and 2'1b1roade ?g; II)()eC.)cgember. $f)n gt el e
icated in the following table:— 1900 ........ 210,180,147  $420,710 218§ 620.800.36
: . - T o R Jeoy S0
1::3 Icul'ren}t . o A 321,268,387 400,082,024 760,350,411
?01 De,, gans in ]urrent ] Call Call 1011 : -22.010.205 544’220.710 5
: Smh anad oans oans in R R S S 335,020,603 501,068,032 026,080,625
1 er a. oans T e g
g 008, ~°r. elsewhere. Canad D12 Tl oe il 370,777,210 632,6 8
1909 35” 8 nada. elsewhere. S0 3 32,041,340 1,012,415,550
»808
¢ kg 009 830,35y Demand deposits h b STl
. i e \741,8 351,721 $43,827,771  $07,136, s have grown by 169 millions. or 80.6
o e 77y 0072703 63,554,222 e e e Those after notice have increased 202 7l onc, 20
gy 2, ' 774,000, 40,400,839 63,083,012 90, 10, 7.2 per cent. Total deposits are still maintained at more
L §2 37,070,830 72,640,526 92’206’232 than one billion dollars. Since December, 1908, they have
pt 981 40,000,126 70,655,661  105.052. increased by 372 millions, or s8.2 per cont ke Docerber
?; : ,O55, 5,052,101  bank statement is a tvpical “hetween Seasons’’ document.
l /——P’___
BANK AR 5
sty OF NOVA SCOTIA
ingun¢ of lotment of $1,000,000. Of this, the statement - just issued
/ i\ pot-“}ltion the o1q S shows that nearly $75 gl el e
;’; (_’ e tsxitmn ‘a:,it e B:;lt( 3’2? II\IImSt substantial of our el e early $750,000 had been paid up by December
% Yeatd to g1 ‘Ndicated Nova Scotia, maintains its high _ During the year additions t reserve fund from <
pf ar . the ed in it year add s to the reserve fund f pre
he equg) *Nded Dshal'eholders lasstelghw-ﬁrst annual report pre- Miums on new stock amounted to $1,053,608.80. This and
the , t0 25 ecember week. The profits for the $200,000 transferred from profits bring the total up to $8,-
410 2ear. KO Per 31st, 1912, amounted to $ 728,146, the hi i i 1
of 0,602T e e el t o $070,544, ,146, the highest proportion of reserve to capital shown
B B e et e e Y e
i ASset Alange, Increase for ies to the public, $57,- An auditor’s report is attached to the financial statement.
biliS a . ster] the year of $5,064,046. Cash :
of itia, "oy rling exchan 5,004,046. Cash, The Bank of Nova Scotia was the first Canadian bank to
f inep.S to to § ge and other quickly availabl submit i i it, 4
" Tease the b33’007’673’ st oY hle ubmit its books and annual statements to outside audit, it
B o8, The 80';;3 hcg Total assets $7517 279p:;8ce2}txo?: lia- having inaugurated that policy six years 880
10 4,700 BT G108, i 1279,299, all
i 3700, eVioyg ————
Hon. Martin Burrell, minister of agriculture, has intro-

! Teae sta
v heq $Early tn Aggment showed capital paid up of $3,-
000 ; theuSt’ not 'long after the figures ha’d
management announced another al-

s

duced a bill which provides that the. sum of ten million dol-
lars be appropriated for the purpose of aiding agriculture,



Bank of British North America. The figures for th

1912. Asset No. 22 includes Bullion, $14,313. " z v, 19121
Bank of Vancouver. The figures for Fort George and Hazelton Branches have been taken from the latest statement to hand, viz.: 24th Decembers

e Dawson and Fort George Branches have been taken from latest statements to hand,

7 th
viz: 14th an.dzs
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@ d ks’ Stat the
Ghartered Banks’ Statement to

CAPITAL R
Rat to
Sk \ Aglou}cnt of %e?ltp:r gg:;,figev. &
NAME OF BANK, ; : ; est or of las tes i gter )
Do G Paid Op. |Reserve Fund. Dividend Ciroatation; deductiné b
Declared. advances'
—-'/
$ $ $ $ $ . 5555,675

IiBank of Moatreal ... - .c gt g ns 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 16,031,426 " g4,30

2|Bank of New Brunswick ............... 1,000,000 1,000,000 1,000,000 1,790,000 13 967,734 23,227

Siorebed Bankee ey Bl T 5,000,000 | 2,500,000 | 2,500,000 | 1,250,000 7 2,840,692 | 9%

4|Bank of Nova Scotia .................. 5,000,000 | 4,864,600 | 4,734,390 | 8,728,146 14 4,256,738 | Hn 0

5(Bank of British North America .......... 4,866,666 | 4,866,666 | 4,866,666 | 2,774,000 8 4,536,683 63,08

BiBarle G Bakonto s, io oo e ke 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 11 5,023,367 46,92

#(Molions: Bank.: 0 i i e e 5,000,000 | 4,000,000 | 4,000,000 | 4,700,000 11 3,820,447 19,369

8iBaque Nationdlelslo-iil e i 5,000,000 | 2,000,000 | 2,000,000 | 1,400,000 8 2,034,477 732,50

9|Merchants B.fmk‘ of ‘Canada: si #5927 10,000,000 6,758,900 6,749,330 6,410,760 10 61486’02_1 21,15(1)

10|Banque Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 575,000 6 1,108,273 172;56
11/ Union Bank of Canada................. 8,000,000 | 5,000,000 | 5,000,000 | 3,300,000 8 4,673,744 9,695,20';
_ 12|Canadian Bank of Commerce. .......... 25,000,000 | 15,000,000 | 15,000,000 | 12,500,000 10 15,804,145 767761
I3|Royal Bank of Canada................. 25,000,000 | 11,560,000 | 11,560,000 | 12,560,000 12 11,270,017 56,170
14/Dominion Bank ........................ 10,000,000 |  5,000,00¢ | 5,000,000 | 6,000,000 12 5,256,368 70,2
18iBank of (Hamilbon, .o leivivms iriisorin 3,000,000 |- 3,000,000 | 3,000,000 | 3,500,000 11 ‘_3’,307,835 93,69
16(Standard Bank of Canada.............. 5,000,000 | 2,453,150 | 2,390,555 | 2,990,555 13 2,784,373 32,080
17|Banque d’'Hochelaga ................... 4,000,000 3,000,000 3,000,000 3,000,000 9 2,652,676 191,923
I8IBank o Otiawa ... A i r o 5,000,000 | 3,873,400 | 3,841,420 | 4,341,420 12 3,985,715 643,99
19 Imperial Bank of Canada............... 10,000,000 6,906,700 6,665,126 6,665,126 12 6,264,157
20|Sovereign Bank of Canada............. 3,000,000 3,000,000 3,000,000 Nile =it e 27,865 |.:- e
21{Metropolitan Bank .........0.00 0000000 2,000,000 1,000,000 1,000,000 1,250,000 10 1,026,542 |- -+
22|Home Bank of Canada................. 2,000,000 | 1,370,000 | 1,298,856 450,000 7 1,322,805 |-+
23 Nortpern Crown Bank... o a0l 25 6,000,000 2,862,400 2,706,519 300,000 6 2,391,340 :
24|Sterling Bank of Canada............... 3,000,000 1,130,600 1,046,850 300,000 6 1,038,860
gg ‘B;nkb of Vsamcm_xtverl.g. R %ggg,ggg 1,‘15';3,;338 g‘;z’ggg %9’883 _____ e gg;,g% e
eyburn Security Bank................ y o, o ’ e 4
37 Banque Internationale du Canada.. ...... 10:000,000 10,000:000 1,359,833 Nil: ,,,,,,,,,, 896,410 |.--
Bl sl ol e e e DR e e R e R
SHE e e e e e e e s e LU e T
Potale T a 196,866,666 | 124,950,716 | 114,881,914 | 106,840,007.|.......... 110,01,357/‘/
ASSETS
Bal Canadi®h i
i Deposits | duefrom | Baince | | municipal | palily
NAME OF BANK. with Dom.| Notes of tgg?t‘;esr ma(i&;;mth agg:;skof agents of °Z‘n‘§‘°" and Brit,isg- a b"f,‘f;-'
: Dominion | Gov for and Banks | Balances | orfrom | the Bank | pyoyincial | or Foreig deb=ad
Specie. Notes. security Cheques in due from other or from Govern- | or Colonia t“"esk&
of note | onother | canada other banks, other ment Public stoC
circula- | Banks. | secured. | Banksin | etc, in | Banksor | gecurities. | Securities
tion. Canada. | United | agencies (other tha®} S
Kingdom. | @abroad. W
S 0
. s ¢ AR, Bez bl u ot > . 3,176 12955140

1{Bank of Montreal. . .| 6,967,834/18,585,310| '750,000| 7,513,778/ ........ 1,085  530,695| 6,057,134 586,218 363, 7| 2

g gk. t(;f NBew fruns’ck g1%,713 3%,0;3 1?3’888 35133,%3 wail }gg.gg‘; 7,159 343,860 133,(7)(5)8 Zgg,ggﬁ 1,(3)5’3, ik,

uebec ‘Bank .. ... 373,438 U 5 1 1y BN A = ) R y 490,92 | 8 3564

4|Bank of Nova Scotia| 3,491,558 5,100,972 190,250 51031,233 ceveenen sl 202,906 1,861,845 1,279,411| @ 574,515 l,Ogg,gég '2;(1’:%3

5|Bk. of Br. N. Amer..| * 858,721/ 3,562,518|1,442,178| 2,141,832|.........| 30,815/ 154,053| 1,097,042 . ......... 1,538, 08

6|Bank of Toronto....| 838,985 3,031,817 298,000 2,988,274/ 128,600 6,153|.......... 895,395 111,473 13,10‘} 11611’3294

7|Molsons Bank ...... 514,792| 3,864,587 200,080 QM4BT ﬁgégg 789,182 812,441 476,269 ;gggio l_og‘é. o

8/Banque Nationale. .. 138,472| 696,171 100,000| 1,374,292|......... BB 107041 9 |4 00%

9|Mer. Bk. of Canada.| 2,346,531 5,014,138/ 306,000/ 6,135,997 ... .... LB e | 692,158 588,943 532,135 1,’3}*":210

10|Bk. Prov. du Canada| 43,255 220,090 53,560 1,132,794|.........| 887,750 29,360[ 02 78I sty 1,29&191 2,727-465
11{Union Bk. of Canada| 689,790| 3,733,250 230,000| 4,773,948|........ 388,475 772,498 213,536| 620,707 | 430,12 13#“6’365
12|Canadian Bk. Com..| 5,745,161(11,497,004 707,000(12,432,007|..........| 67,637 1,182,487 4,933,422 607,688 515,923 1228001
13{Royal Bk. of Canada{ 5,202,441/11,240,188| 578,000(10,779,690|. .. ......| 103,398 2,279,859 2,551,794 1,204,365 2,624,47 . 6’1931109
14 Dominion Bank..... 1,563,011 3,2(1)4,873 281,420| 4,402,526/ ..... .. ﬁgggé 597,277 1,4%6,031 337,274 : 323’320 g%’ggl
5/Bank of Hamilton...| 702,761 3,808,803| 150,000| 2,581,063/ 10,300] 183,635|...... ... 170,159 297,462/ 2,988,222 '
16/Standard Bk. of Can.| 551,149/ 1,930,103 - 110;000| 2,508,575 .. .. .... 1A 0l 142,680, 508,738 1,176,7532 204258
17|Banque d’Hochelaga| 301,827 1,289,641 119,643| 2,274,048|.........| 475,121 1,551 111,192) 899,974 | 1,634,94 813’744
18/Bank of Ottawa.. ... 1,028,681 3,098,548 180,250/ 1,614,251|.. ......|2,261,591| 178,980/ 534,955/ 1,316,701 2,084,5‘2’3 708000
19/Im. Bk. of Canada..| 1,586,882/10,330,524 300,000/ 4,732,280).........|1,169,705/ 1,569,101 1,272,931 1,263,362 4,398,6 1,32‘5”405
20i8av. Bkoof Canada, (.. i homaionsshs A ] e e e e e b e e e e S 1,00% 5
21| Metropolitan Bank..| 143,703| 1,195,023| 50,000 680,752|.........| 214,396 4,316, 162,086 45,193| 309,091 ’295";56
22iHome Bk.of Canada| 81,238/ 660,797| 65,000|  456,992.........| 877,662|... ... .| . .o . 37,93;3 610'599
23|Northern Crown Bk.| 226,558 843,658/ 101,600| 2,605,231, ... ... .| 66,610] 31,936| 47,620 65,000 128, 9 399’568
24/Sterling Bk. of Can..|  38.380| 476,637 48,752| 631,923/......... 10,000 52,138/ 130,938|.... ..... 255,37 103’753};
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NEW BRUNSWICK’S LUMBER INDUSTRY

 St. John’s Development Proceeds—Railway’s Intentions
—Dock Proposals

(Special Correspondence).
! St. John, N.B., January 2oth.

The opening weeks of the new year have brought indica-
tions of a progressive movement for 1913. The managing
director of the Atlantic Sugar Refineries, Limited, visited St.
John with other officers of the company to arrange for im-
mediate work on the foundation of the sugar refinery. The
foundation work will be done by an American concern. There
will be a group of seven buildings.

The announcement is made that the plans of the Grand
Falls Company for the development of electrical power on a
large scale, and the erection of a large pulp mill at Grand
Falls, are being prepared.

At Taylor Village, near Dorchester, a crew of men are at
work prospecting for manganese, and the indications
favorable.

A landscape architect has arrived at St. John from Mont-
real to plan a model workingman’s village for the employees
of the Maritime Motor Car Company, three miles from the
city.

Hundred and Twenty Miles of Rail.

The St. John Valley Railway Company have given orders
iy for a sufficient quantity of 8o-pound rails to lay 120 miles be-
' tween Gagetown and Centreville, passing through the city of
| ,Fredericton. These rails are to be delivered in June and July,

and it is expected that this portion of the line will be nearly
finished this year.

The Canadian Pacific Railway Company will increase its
accommodation for cars on its property at the head of St.
John Harbor, where last year it laid extensive tracks and
built warehouses. ;

Spruce Shipped to Ontario. =

A member of a large lumber concern in Boston was in
the city last week placing orders, and states that he expects
to buy 12,000,000 feet of New Brunswick lumber. Speaking
for the lumber interests of the United States, he said they
did not look for any change in the lumber tariff and did not
want any.

There have been notable increases in the last year in the
quantity of spruce shipped from Northern New Brunswick to
Montreal, and ‘a number of cities in Ontario, Toronto includ-
ed.  This market has been of great value at a time when
ocean freights for lumber were practically prohibitive.

The present winter has been almost the mildest on record,
and quite the worst for lumbering operations in the history of
the trade. There has been more water in the swamps, and
the absence of snow has greatly impeded work,.and the cut of
logs will, therefore, be very much smaller than uspal.

May Extend Drydock.

The Dominion Coal Company made plans last year for
the extension of their plant for handling coal at St. John. It
is stated that this work will be carried out this year.

Norton Griffiths Company, Limited, are asking some
financial concessions from the city and province with a view
to making the new drydock 1,150 feet long instead of goo feet,
\ and offer in return to reclaim a site for steel works and ship-
A building plant, and to bring about the establishment of these
_industries.

——-

CANADA’S PULP RESOURCES

An attractive and practical magazine dealing with one of
Canada’s largest natural industries is the Pulp and Paper
Magazine. The first number of a new volume contains many
valuable articles relative to the development of the pulp,
paper and allied interests, among them being, The Year
Among the Mills; Canada’s Pulp Wood Resources; The
A Workmen’s Compensation Act (Quebec); Preservation of
j Paper, etc.
An illustrated article on Price Bros. & Company, Limited,
‘ Kenogami paper mills shows the possibilities of large enter-
Y prises in this particular branch of industry.
This journal is now published semi-monthly, Mr. A.
‘Gordon Mclntyre, B.A., B.Sc., being editor and Mr. F. Page
Wilson associate editor, and the publishers are the Industrial
and Educational Press, Limited, Toronto.

e e
Iy

A branch of the Quebec Bank has been opened at St.
Johns, N.B., under the management of Mr. W. C. Hazen.
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HALIFAX IS GAINING TRADE

Nova Scotia’s Numerous Resources — Shippitg ~
Commerce Generally

(Special correspondence.)
Halifax, N.S., Januafy 28

The year just closed has been one of large mcreﬂg::w
trade statistics at the port of Halifax. The exports S g
increase of $3,311,251—double of the increase S : ¢ the
Montreal, while St. John and Quebec show a decreds€ = am
same period. The total exports were $15,467,279 -orunder'

*
)
I

as compared with $12,156,019 for 1911. When it 155 made
stood that of the 1012 exports, $3,027,512 only, W& geoti®
up of goods emanating outside the province of va, = ke

it will convey some idea of the strides the province ’sxpor"'
ing in her manufactures and natural products 0% dired
Halifax, unfortunately, at the present time, has 17 onde
rail connection with the West, but is dependent 0D 2 1y i
fully rich province in natural resources for her ¥e
crease in trade. : hster®

Fish is the largest item of export; including .loht de
the total sum from this port was $5,242,070—2 shgsbawed
crease when compared with 1011, Apples 33,419"
a large increase—the exports amounted in value t© aﬂué
050; other farm products totalled $2,069,271 in valt éput g
factures in miscellaneous articles, including the ouz L o
mines, but mot coal, valued $2,505,645; coal, $149:° n,d an”
ber and manufactures thereof, $1,281,753; animals s
mal products, $710,457—in all, $15,467,270.

Imports and Custom Receipts. im,dﬂf'
In imports, Halifax also made -comsiderable.gavg;g,séé"
ing 1012 they totalled $11,512,546, as compared W2 Tof i#F
074—an increase of $1,675,572. The principal “emmo\aSs.‘s'
port, and their values, were:—Sugar, $3,427,0913 8 froit®
$321,253; cotton and manufactures thereof, $161,050° S48
$105,514; gun powder and other explosives, s
A very marked increase in customs receipts Waas P
for the port; during 1911 they totalled $I,774’986’Thi5 y
pared with $2,117,600—an increase of $342,623 a5
crease is almost double the increase of any other
port, outside of Montreal. duriﬂ_‘
The greatest gain was in shipping tonna8€’ 50 %
1912, it totalled 3,111,535, as compared with ,2";73},
to11—an increase of 632,505. Some idea of thiS ind"y
increase will be gained when it is known that t~ean£ o
for Montreal was 115,244, while two other Ppro i
ern ports showed a decrease.

Conditions Indicate Growth.

0’
P
Both the wholesale and retail trade of the (“mi’ncfea"’ln
large growth in trade two large factories ar€
their plants to cope with their increased orders: ;
The Acadia Sugar Refinery is building one of Coyafy
sugar refineries in Canada, and will represent aies, th)'/

upwards of $3,000,000; the North Atlantic FIShzr cap?iat
ed, are having plans completed for an in-cr?ase g7
three times their present. Two new industries 2 1
ing to locate in Halifax. ; luding o;"’
Buildings, &c., involving many millions, 1nCe $30" g
new terminals, which represent an outlay Of 505 ot 1€
000, and improvements and increases to the Pr® :
als of upwards of $3,000,000, are proposed. ifax theif
Two new lines of steamers will make Hali
of call this year.
—_————
PRICES SLICHTLY UPWARD o
% who'* 4
The Department’s index number Ofg,taﬂd‘11 gl’
prices rose = slightly during Decembe®, ‘”‘gaf’-y

135.2 as compared with 134.8

in November, 30%4g B2
Commodities advanced slightly in gﬂ:&

December, 1911. ing s
all groups, the only decline of importance bement Wﬂcoﬂ"
and fodders. In retail prices the upward mov® at the f;'
as strong as during the past few monthS, B9 qucts —
sponding period of 1911, meats and dairy pr i

steadier.

—— led n,of‘
7 hat o

The Canadian Pacific Railway during 1912 .
grain than any single railroad in America. B Uyt

N.B:r e
The amount in the sinking fund of St the Cgiontd
at present $1,046,580.02 for the redemptiol = ¢c; $ ,&d 3
this amount is in excess of all legal requir®®i ¢ Wasindﬁ”,
net cash received from disposal of city prope]rbonde,dst o
to this fund during the year 1912, The totdl 7 gail®
edness at close of 1912 being $5,028,795-5"
000,105.51, an increase of $20,600.
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“IRE UNDERWRITERS' LABORATORIES
CRITICIZED

Britisp Trade

Wi .
lt;l the Imperial Government—Shows How
‘ atters Work to the Disadvantage of
) British Manufacturer
An

0 interest; ; :
of Chlcago I‘:asglng report on the Underwriters’ Laboratories

?g’ : amile R ade to the Imperial Board of Trade
. Canagy 1t°n Wickes, the British Trade Commissioner
Ope of OPerat; et dealing at length with its formation and

1'ti‘iti0n of B on, Mr. Wickes discusses its effect on the im-
at ‘The experl‘tlsh manufactures into Canada.
Chj 5 cimental work carried out by the Laboratories
€ says, “‘their method of drawing up reports
dealt iapp¥0Ved articles, followed by inspection, al-
» 1S no doubt advantageous, not only to the
ompamc;s, but also to the American manufac-
dn business in the United States. I would
to concede that the Underwriters’ Labora-
i fOrei’gsre’ desirous of not placing difficulties in the
€ facilifiey Olﬁnanufacturer (which includes British) utiliz-
€ state of érf_:d by them. It is nevertheless an in-
ang 3s the ’Canad;'l airs that the British manufacturers, as
‘apppartlcu s of 1an, should be compelled to send samples
Tove, their goods to a foreign corporation, to be

t Tanc

a‘fiﬁ‘ cartyi:gco

tOriesbefCI};FeDare
£l

Y2y of (g ¢ S0

0 o O rej ”
Dogps.‘“%s -ne;ECtEd," before they are able or permitted to
Mion of | Portion of the British Empire, namely, the
b f Canaga ?
Brate 5 :
wh; i wilfai:?tﬁari"s“ Manufacturer.
ch°Derat €ily outline some of the more salient points
€ to th

desi ¥ :
1::1 . the dlsqdvantage of the British manufacturer

Dack;, ! The Britlizmess in the Dominion:—

‘.°‘iesn freigh anufacturer has to incur the expense of
oot Chicagp S1UNE the articles forwarded to the Labora-

to 1 zroved > With the consequent delay. Whether the article

T o : : : .
labeﬂl Domipj t,f‘"‘”lse, he is still unable to ship the goods
aborn ® f; -4S no means exist of examination and
at Ctory in the United Kingdom, which the

iy Properly insj
ship, “0e sy erly insist on.
Lafgfd to iizs(i“"n has been put forward that such goods
MiniO:tOrles TQQu? might be examined and labelled, as the
Dengg The 4 1€, at ‘the port of discharge’ in the Do-
mcurr:d aintaiﬁfm"-n to this course is that besides the ex-
With o of the gong a qualified inspector, there is a real risk
f(i_lloweé1 S€quent 100 S not being passed (rightly or wrongly),
With th by the fetss to the British shipper, in all probability
«.© great e Urn of the goods to the United Kingdom,
enginz‘ The Lal):sense.thereby entailed.
Showy ers €Xpert tatories are officered by consulting and other
dlscri,;]. It may gn fegard to various lines, as has been
Rarq tolnatin Car: Conceded that they exercise a wise and
Vengi AMerjcyy mm the carrying out of their duties in re-
"’anuf test.anuhctgres, but when it comes to experi-
eviSeting articles of British or European
oWy bs Other th, on different lines and manufactured to
v atignth]e 1l;l.lles, requirements or standards laid
Bl wity, abof&tori: ire Prevéntlgn Association, unﬂer
s At OUt any o S _carry out their work, the technical
%lyes obe-submift dx_Derlence in regard to the reliability of
Utisp ligeq to ew.m actual use, not infrequently find them-
a ure;tthId their authorization. To this the
oaant Whenviry Dproperly objects, and he feels the
Meet thq s € 1s aware that his manufactures in
i thinkri stringent requirements }n otl}er pa}rts
: ' indeeq, e should be supported in this objec-
Worlq tes engin’eere~ are prepared to concede that the
he eVice gl Tegard tq 1s the repository of all the wisdom of
.the"el‘y class of article, appliance, system
ldﬁre hazard, ‘which has been, or is to

Sy
o “3. stem of In

mshect € syt SPection,

D Or €m of j . ; /
W, ed'tz aI’I:yointedOf spection amounts, in practice, to the
s'e’xmﬁ Articleg. Seeing that certain labels or tabs are ap-
J eHCed, but ? t‘,me, no doubt, they become more or
quﬁ- Ty SPection of te 1dea is to throw the responsibility of
thy ump, . NSpectoy o € article on the Laboratories at Chi-
Nes . ' apparently, expected to work on rule-

t i €1 i i
iare labels ols_’t; gather, not expected to do otherwise

Mstaye, PTOD

3 a .Ober] . Y

Dre 3 he lleq ey attached to the article, device or system

o SStre 1. tend f fxious buildings.

y‘h : aIsld or this attitude to become accentuated ;

the ticle diap Fire I}s ybemg, exercised by the Laboratories
instannderw'rlt.ers’ Association not to allow

Ay ed, within their jurisdiction, without

ol or tab. In'Winnipeg the use of the

23 been made the rule by the Western
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Canadian Fire Underwriters’ Association. In Montreal they
have been, I am informed, not quite so strict up to the
present, but Mr. Hadrill, secretary of the Canadian Fire Un-
derwriters’ Association, confesses that their inclination is. to
draw the line tighter and only permit goods with the label
or tab of the Underwriters’ Laboratories, Chicago, to be
utilized.

“I might mention in this connection that complaints, dif-
ficult to prove or disprove, are made by British manufacturers
or their representatives of prejudice on the part of inspectors
against British goods, and of the necessity, as they allege, of
gaining the inspector’s goodwill by means of a douceur in
order to facilitate the passing of material submitted. This
difficulty is probably in respect of articles without the custom-
ary Laboratories’ label or tab.

Cuidance of Inspector.

““I would refer to what has been stated before, and that
is, that the inspectors’ skill and judgment is called for in re-
gard to the application of the rules and requirements, e.g.,
the workmanship of the wireman or electrician generally re-
garding the design and lay-out of the installation, taking into
consideration the particular kind of building in which the
work is being carried out.

“I would also repeat that I understand there are no regu-
lations to guide the inspector with reference to ‘‘danger to
life’” in the event of fire breaking out; in other words, that
the wiring and other matters which he inspects are looked at
purely and only from the point of view of fire hazard to the
building, without regard to the matter of hazard against life
(shock fatality, and so forth).

¢4, It will be readily recognized in view of the manufac-
turing and other Mercantile Associations which are ‘active’
members of the National Fire Prevention Association and the
American composition of ‘the council, and the experience
practically based on American practice, so far as I know it, of
the technical staff of the Laboratories, that the introduction of
new methods or fresh standards might meet with considerable
opposition; and, in addition, there would probably be a
natural reluctance to give a definite finding in respect of
articles which may be practically unknown either in respect of
their form or in regard to their reliability.

Regarding Discrimination.

g, It should be mentioned that particulars are filed in
this office of instances in which the parties alleged discrimina-
tion and unfair treatment, in respect of both electrical and
other classes of goods submitted to the Laboratories. Per-
sonally, I find it hard to believe that any discrimination has
been shown beyond what may be easily explained by the com-
position of the Laboratories, the council and the associations
under whose direction the work is carried on. An incident
which happened in Montreal in August last illustrates an-
other phase of the difficulty met with by British goods sent
to Canada. A sample of wire was sent to Chief Electrical
Inspector in Montreal, and I have a copy of his letter in which
he stated, “‘the samples of wires enclosed are acceptable.””
In Toronto the following month, in regard to the same article,
I have a copy of the original letter from the Chief Electngal
Inspector, in which he writes as follows:—We beg to advise
that neither of the two pieces comply with new code require-
ments. Of course, in the latter instance, the reason was that
the wires were not labelled and tabbed with Laboratory
labels.

“The above is a sample of a number of similar instances
which it can be readily understood cause considerable heart-
burning to the parties injured, particularly where the goods
are of high class, and, in fact, manufactured to a much higher
standard than is required by the Laboratories themselves.
Nevertheless, the inspector must reject them in many parts
of Canada if they have not evidence of the approval of the
Underwriters’ Laboratories, Chicago.

Insurance Approvals for Canada.

“I will close my remarks on this heading by an extract
from a letter from Mr. W. C. Robinson, chief engineer, after
his visit to England, to Mr. Merrill, manager of the Under-
writers’ Laboratories, Chicago:—“As a result of all
my conferences in England with manufaclturers, insurance
men, and others, I am of the belief that in a qonsxderable
number of cases English manufacturers will be.hkgly to ob-
ject to sending their products to any authority in the Ur}:ted
States in order to secure insurance approvals for Canada. .

“The chief engineer of the Underwriters’ Laboratories;.
Chicago, was in England as recently as August—September
last, and saw the managers and representatives of a number
of British insurance companies while staying in London—Mr..

Robi i also visited -Manchester, Liverpool and'
e e th Mr. Merrill’s desire that he:

Birmingham, in accordance wit : Enelish _
should endeavor to ascertain the attitude of English manu-
I give the

facturers towards the Underwriters’ Taboratories.
following extract as stated above, In London :—
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“The following was presented for the consideration of the
insurance managers, and was discussed to some extent:—
“ ‘1. The possible desirability of in some way establish-
ing the Underwriters’ Laboratories in England in order to
facilitate its business with English manufacturers and avoid
misunderstandings relative to the approval of goods shipped
into the United States and Canada.
‘“ ‘2. The question of what connections could be made and
- the best method for the conduct of the business in case it was
considered desirable to establish the Underwriters’ Labora-
tories in England.’

“I am of the opinion that there is a genuine desire on
this side, both by the Canadian Fire Underwriters’ Association
and the Underwriters’ Laboratories, Chicago, to remove any
cause for complaint which the British manufacturer labors
under, but the insurance companies are not going (I think
rightly) to permit uninspected goods to enter and be used
from the United Kingdom or elsewhere, because they consider
the risk is too great; an alternative method, therefore, safe-
guarding the insurance companies operating in Canada,
should be evolved.

Some Suggested Solutions.

““The solution might be by—

““1. A laboratory in Canada on the lines of the Under-
writers’ Laboratories, Chicago.

‘2, A purely British laboratory.

““3. A laboratory in England, to be practically an offshoot
of the Underwriters’ Laboratories, Chicago—run on similar
lines, utilizing the experience gainéd at Chicago, employing
equally competent but British consulting and technical engi-
neers. ‘The. article,” approved by label or tab, to be ac-
cepted by both the British and Chicago Laboratories. The
same system of careful experiment and tests to be followed by
careful consideration of reports before they are issued, and
the adoption of the same or a similar system of ‘labelling and
tabs,” accompanied by some similar system of inspection.

Inaugurate a Laboratory in England.

“T am of the opinion that the last, No. 3, would be to
the advantage of the British manufacturer (No. 1 is open to
many of the objections raised against the Chicago Labora-
tories) ; it would throw open to our British manufacturers not
only the Canadian but the American market, as the labels or
tabs would carry equal consideration by inspectors through-
out North America. Moreover, the policy should be extended,
I believe, and made operative in Australia, New Zealand,
South Africa, India—in fact, throughout the Empire, wherever
British insurance companies operate and are in a position to
insist on its adoption.

“T venture to believe that, if our leading manufacturers
are wise, thev will join with the insurance companies and con-
tribute towards the initial cost of starting such a laboratory
and by annual subscription assist towards its upkeep. An
understanding between our manufacturers on the one hand,
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: : o the
and the insurance companies on the other, should lead ;f

happiest results. It should bring about the extension
trade to British manufacturers of articles, apph%nces’ over
terials, devices or systems dealing with fire hazard in ¢ 0B
sea markets, and be of advantage to British insurai® g
panies in the direction of reducing the risks of ‘fire haz

———————
i
&y

STEEL MERGER A MYTH

3

The reported’ steel merger embracing United St;;tes‘ H.
Canadian plants is denied from all quarters. oo
Plummer told The Monetary Times last week that ewﬂcol’
mothing whatever about it. This week Mr. C, 4, s
president of the Steel Company of Canada, L!m‘tete’rwith
that his company has had no negotiations on the matnothiﬂg
any syndicate, individual or company. He = knows 4 the
about the source of information which has appear®
daily press. ; guid'

Mr. C. M. Schwab, who was supposed to be t}:)epe, and
ing spirit of the matter, has just returned from Eur% e
says:—“There is nothing in that report. It is trl]l;’thlehem
been approached in regard to consolidating the eentered

plant with other concerns, but I have not seriou$ ya pee®
into any such proposition. My time and thOQghts : Ihﬂ"c
engrossed with obtaining a property in Chile in Wh!
been successful.”
B ——
oRPD
FURTHER IMPROVEMENT IN STRIKE REC 4
of
of 102
 There was a marked decrease in the number 25 o
disputes in existence in Canada during December Lab

pared with the preceding month. The Depal’tmentere th‘r;
or’s record of strikes and lockouts shows there 4S'gre3"’it
teen disputes in December, and while this number ** Zar "n
by five than that of the corresponding period 1ast rence ]t-
represents only about half as many as were in €XI5%ppaf"
November, when twenty-five were reported tO theber collt
ment. There was also an improvement over NOVET™=p0
ditions from the standpoint of working-days s G
65,200 being the approximate mumber for DeCe_mberrtan, d‘e,
pared with about 68,200 for November. The lmp("/wcoﬂvhe
putes in existence were those of coal-miners O0 .~ on :)re
Island, miners at Porcupine, and freight clerks, et d bef-s.
Canadian Pacific Railway, all of which commen¢ o &
December and continued throughout that month, g, 5
putes only commenced during the last month of ploy‘?ng
neither of which involved a great number © . e
Three disputes of the month were among Classelmvcst‘gﬂ.
under the jurisdiction of the Industrial Dispute? NO"eeeg
tion Act compared with four such disputes duﬂﬂgmplo)’,tb
ber and one during December, 1911. About 3,59 ared w
were affected by disputes in December, 1912, comP

3,000 in November, 1912.

. 1911
MUTUAL AND CASH MUTUAL FIRE COMPANIES DOING BUSINESS IN QUEBEC PROVINCE
Deposit Total ¥ . Amount Amount L 055€5
Company Netes | Gpoiiine | Lablh . Tocome’ G pofues  ffmug el
assessed d:gto:;)t 1911 F;‘lce Year $
$ $ $ $ $ $ $ 292
Beauharnois (Huntingdon) ......... 55,210 68,005 * . 0,686 8,457 4,274,510 1,485 515 +14,é°5
Beurreries et Fromageries (St. Remi) 93,722 062174 10,054 | ‘980" 101401 - 1,Y54,035 133,605 30’938
Commerce (St. Hyacinthe) ~......... 437,138 477,511 7,007 56,206 52,808 4,456,345 1,518,300 £10,9
Equitable (Montreal) ............... 92,508 113,015 5,521 30,095 38,840 3,236,418 960,676 7,25
Industriés. (Ouebec) " iae e s 63,790 Q3,802 0 a6 To B0 1R, 378 375,400 344,350
Lotbiniere and Megantic (Lyster Sta- 800
e R O 8 AR O 0,734 10,013 176 925 867 280,440 13,050 q33°
Maskinongé (Louiseville) .......... 19,668 19,085 None 637 Lol 083,307 083,397 811! (a)
Mercantile (St. Hyacinthe) .......... 71,375 91,800 10,608 0,768 11,820 454,475 370,075 4 445
Missisquoi & Rouville (Frelighsburg). 84,000 221,151 27,049 85,323 79,713 0,804,827 4,807,752 76700
Pontiac & Ottawa (Papineauville) 24,075 20,389 6,407 28,501 32,074 2,051,725 1,442,790 b
Richmond, Drummond & Yamaska ; 11,19
(Richimpieh) a0 eaiion aiiiniells g 31,003 50,604 37,075 = 15,676 ' 17,358 1,463,650 318,450 56,784 «)"
Stanstead & Sherbrooke (Sherbrooke) 331,258 575623 10,863 107,302 04,216 11,103,431  5,428,85! P
i e R L N LS 1,315,448 1,857,204 162,476 375,080 371,550 40,728,553 17,874,07} zz§I 'clud“’ i
n 6
*Not stated. tIncludes $2,785, losses of previous year. fIncludes $9,822 net losses of previous ¥ears .,us ye?!
®15 losses of previous year. (a) Includes $4,269 losses of previous year. (b) Includes $8oo losses o pre ro"inc:
' P8
The above table shows details of the operations of insurance companies transacting business in Quebechave 1;{,11'
in 1911, the latest official figures available. The Missisquoi and Rouville and the Stanstead and Sher‘?ro'okeoi and = ar
holdings of high class securities among their assets. The figures show that on December 31, 1911, the M1§‘s_15‘1 with 3 e
ville held such investments of a market value of $108,821 and the Stanstead and Sherbrooke similar Setc(;lrlllt;z;es‘se.d ?epfy
s

ket value of $148,450.

sented by unassessed motes.

The purely mutual companies are generally satisfied to look for reserves
December 31, 1911, of their total assets of 81,060,430 (ex cluding the two companies mentioned),
The tanglible assets of some $160,000 are offset by liabilities amounting t0

$890J§:15564

.

s




]anuaryzs, 1913. THE MONETARY TIMES
\

251

The Fourteenth Annual Statement
OF

The NATIONAL LIFE

ASSURANCE COMPANY OF CANADA

Submitted at the Annual Meeting of the Company, held on the
8th day of January, 1913.

ELIAS ROGERS, President

HON. J. J. FOY, :

WILLIAM STONE, Vice-Presidents
ALBERT J. RALSTON,

ALBERT ]J. RALSTON, Managing Darector
F. SPARLING, Secretary

ALBERT A. MACDONALD, Medical Referee

The: outstanding features of this statement are as follows :—

¥
The tOtall‘ca.s.h IHCOMB I WAS, § o shaatuiss i snws vhisvnr swssdilaivsieisdsnine iwals AR R $ 691,297.50
Which is an increase of over $100,000.00 by way of comparison with the preceding year,
TR 5 :
Pphcatm,}s‘ for new assurance received, books closed 14th December, 1912..........00c00y.... 7,359,950.00
L Policies issued and Placed Yotals 0 e oo il e mue ielhiy cols S d n srnnioia e 0 Sletaied oeile 6,318,123.00
e total.vuh_xme of business in force on 9th day of January, 1913....... A R e 18,604,515.00
o Which is an increase in business in force over 1911 of over $4,200,000.00.
" mm‘tglity_ experience for the year WaS..sceescssesscscscsos s A e 60,727.00
o Which is in round numbers $2,000 less than in 1911,
The Interest earnings, plus profits on sale of securities, WaS.esesesecceveeeerunnns R RO 104,020.48
. Comp?“y received from shareholders on account of unpaid capital stock $2.50 per share,
making a total of $25,000 received from shareholders on the uncalled portion of their
Bies, and this brings the paid-up Capital tlis usvesss. cvrssinsssanavosnsseidissansinon 250,000.00
T T4 as against $225,000.00 at the end of last year.
8, The total assets of the Company, including uncalled capital iSeeueeeersieeeerneenainiinninns 2,896,899.00
The surplus to policyholders is........ e sy v s b i oty I s s SR 458,323.31
i S“S"P1“§ to policyholders after providing for the following :—
PeCI_al reserve in 1911 voluntarily maintained....ccocvueravaniiiiiiiiiiiiiiL, $35,000.00
Pecial reserve in 1912 voluntarily maintained.......eeeee seeeniviiiinen.nns. 10,000.00
X rltte:: oft office furniture and equipment........ ceeerviit ciiiiiiiiiiiia, ... 11,561.08
Cgents s e T e M e C e L U e e e e A S 7,741.85
The atcelled premium NOLES ... .oses cossnoasaissns SRR T e e e S ST 8,706.90
Th ‘ het BUIDINS after these deductions A8 . .. i siess e s onssdai vt neibieinense os ecsssessnesnans o 390,253.48
e . , 5 2 §
fourte most Outstanding feature of all is the way the Company’s funds have been invested, for covering a period of

en : sl .
1t hag neg’:fll‘s the Company has not had a single dollar of interest or principal overdue on its invested funds ; further,
% st a single dollar of interest or principal on any of its invested funds.
rom 5

Lbrgy i 1 actuarial point of view, the following should be of interest :—

. foLSTo_N, EsQ.

Naging Director, The National Life Assurance Co. of Canada, NeEw YORK, 4TH JANY., 1913.
Drag Stg, TORONTO.

eal‘riingasve(;xammEd your Statement as of December 3lst in particular (1) your mortality rate, (2) your interest

» {8) your expenses, and the growth of your surplus, which reflects the effects of these three.

Years Ortality continues to show the same favorable results which have characterized your Company for
securitieg, ; an.d your selection of risks is evidently of the very best.  Your Interest rate, derived from high grade
Duginey. COntinues excellent, and the increase in your expenses is to be attributed to the large volume of new

Our

SSs .
especiau Written (nearly $3,000,000.00 more than in any previous year), which will produce surplus in years to come,
our renewal charges against such business are abnormally low.

Our Cpe Ak
So that poigiac'lynhm surplus of $50,000.00 shows that the Company is making progress in soundness, as well as in size,

YaSy

olders and shareholders alike should be pleased with the Statement now submitted.
Very truly yours,
(Signed) HENRY MOIR, F.LA., F.F.A., F.A.S.
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THE PRUDENTIAL LIFE INSURANCE
COMPANY ‘

Head Offic

e -

Fifth Annual Report, for the Year Ending 3ist December, 1912

NEW BUSINESS SECURED FOR YEAR......
LEAVING TOTAL BUSINESS IN FORCE ....
SUBJECT TO ANNUAL PREMIUM OF ......
INCREASE IN ASSETS FOR YEAR

$2,731,832.00
7,576,631.00
244,165.45
133,141.23

The Fifth Annual Meeting of the Prudential Life Insur-
ance Company was held at the Head Office, Keewayden Build-
ing, Winnipeg, on Thursday, the 16th January, 1913.

There was a large attendance of Shareholders and Policy-

holders.
Mr. Thos. D. Robinson, the President, o
Chair.

ccupied the

After the usual resolutions, the Managing Director, Mr.

G. H. Miner, presented the Financial Statement.
DIRECTORS’ REPORT.

1,000,000.00
100,000.00

$ 280,32}. 18

Suthorized Capital ' i Sedr el mi = e $1,000,000.00
Eapital  Subseribed o i L A
EapralicPand Up. o il S b e e
Receipts.
Cash on Hand and in Banks, 3ist
December, 10¥1 7 i o i . $ 17,051.02
Cash for Premiums, less paid for
Re-Insutande -0 i v 152,040.81
Income on Investments © .......... 18,152.45
Interest and:Rentsy ..o cuiniio..iivs 10,432.92
Receipts from all other sources .... 81,740.08
Disbursements.
Peath i lalinsy =5 i Sn s e i $ 7,326.40

Mortgages, Debentures and other
Investments R i 0 E Se 96,658.87
Salaries, , Rents, Commission to
Agents, Medical Fees, and all
other Bxpenses” - 2uitniinsiver 126,143.86
Cash in Banks and on Hand, De-
CETAD O BESIUTIONZ, 1l s vy sianinse 50,198.05
Assets.
Morteages. i, i e $83,013.46
Stocks and Bonds ...... 14,686.00
Loans on Policies 25,715.02
$123,414.48
Real Estate and Building ........ 127,068.08

Premiums Outstanding and Deferred,
less 10% for collection, Reserve
thereon included in the Liabili-

$ 280,327.18

$ 549,815.10

1o o S BT R S 100,704.04
Stockholders’ Stock Notes covering
Balance of call on account of
« Capital and Premium thereon,
bearing interest at 2.4 vu.nins 111,839.05
Neertued Anterest .7 i i et 12,203.52
Agenty Balances T L a0 12,660.86
Sundry Accounts Receivable ...... 1,818.54
Other, Asseldr"i ol byt b vdlgat oy 3,000.00
Office Furniture, Head Office and
fm o 1ol L SRR R R S e 6,907.58
Cash in Banks and on Hand...... 50,108.05
Liabilities.
Premiums Paid in Advance ...... $ 054.90
Claims Awaiting Proof . .....,ce.is 2,000.00
Tostabipent Claimay ™ ois a0 Sl o 6,429.65
Real Estate, balance owing, due 24th
by R o' VTR RAR R R SR A 52,046.58
Stispense Premintns . civew o s 708.98
Reserve on Outstanding Insurance
as per Actuary’s Certificate
based on the Hm. 3% % table
with deductions on Dominion
Government standard  ...... 302,508.00

————— 8 364,648.11

Surplus to Policvholders. . $

Uncalled Guarantee Fund
Total Guarantee to Policvholders, ex-
cluding Reserve of $302,508.00.

185,166.90
000,000.00

_$1,085,1_66£9

- WINNIPEG Q
AUDITOR’S CERTIFICATE. ; L1feIn

We have audited the accounts of The Prudential 191
surance ‘Company for the year ending December 352 el

and certify the surplus as shown on the foregOiDgG aranté?

of Assets and Liabilities, together with the Uncalle

Fund, to exhibit a correct view of the total guar

Policyholders at that date. . :fied: aﬂd
The Cash on Hand and in Banks has been V€L

the Securities examined and found in order.

: Y,
(Signed) VERNON PICKUP & COMPPﬂaimrs'

e Chartered Accountants (Eng:)s
Winnipeg, January 1i1th, 1913.

To the President and Board of Directors of the F™¥
Life Insurance Company. -nsurﬂﬂee
I herewith beg to report that I have valued the’ ’cCord’
in force of the Company at the 31st December, ‘9”;,; }4%'
ing to the Hm. Tables of Mortality, with interest '

degliil

and find the liability thereunder as follows :— ,3}4
Hm ,ve.
Amount. Rej;,w
Insurance in force ....... e e $7,576,031 L

Deduction allowed by Section No. 42

; i /

sub-section No. 3 of Dominion 44’90

Va St fon o ey tig o L SR Tt b il S /”4
$30‘:’6;6
Kesstreimsuredipolicies™ .t 0 318,000 =
— el 08

Netiamound of ik vl 20 00 e e $7,258,031 $30"5

Net Reserve Liability

(Signed) F. D. MACORQUODALE
; ado?

; e
The President, Thos. D. Robinson, in moving i g
tion of the Report, said :— ing the ot
Your Directors have much pleasure in Pfesentm the ¥
port and Financial Statement of the Company certl
ending 31st December, 1912, which has been Qul.y creast
by the Auditors. It will be noted that a splendid 12
the preceding year is shown in every Department:
W

INCREASE IN BUSINESS. o o gis
Great care has been exercised in the cOnSiderativef"" oSt
plications for insurance, and no special efforts ce 10
vear, made to write big business, yet the net incre% el
ness in force after allowing for rejections, lapses pus?”
tions, amounted to $1,282,167.00, making the t©
in force $7,576,631.00.

J
PREMIUM INCOME. A anﬂ‘;,
The business now in force is subject t056.953¥1‘h°

premium of $244,165.45, as compared with $180:7 08.5% el
ago, representing an increase for the year of $54’4red 15 o0
class of business on which this increase was sec'uesfv rlvﬂ"
satisfactory, as the average premium on the busﬁﬁe the. av,ifl’
during 1912 amounted to $35.74 per thousand, ¥ ared
age on the total business in force is $32.23, s ©
$30.15 a year ago.

DEATH CLAIMS. i
The Company has been exceptionally fOTt“n?tshoﬂ A
mortality. The expectancy during the year 191.12 the w‘n
entailed claims amounting to $34,008.56, Whi'®
calls on the Company were $2,000.00. ur S
show that we paid $7,326.40 during the year:
percentage of these claims, however, were t ece
justment, and shown in our liability of 31st D%ompﬂm’u for
The total claims that have been presented to the 0aks ,‘”ﬁl pa
its organization amount to $33,645.05. This SP%yredic® gllf
the care exercised by our Agents, Actuarial an
partment, as the selection of risks has been = ouf
looked after, and quality has not been sacrific®
to secure business. 207
ASSETS AND SURPLUS.
During the year our assets have grown frOI41,23-‘ .
to $540,815.10, making an increase of $I33’166.f)9t e
surplus to policyholders now amounts to $‘85’siae ol
together with the reserve of $302,508.00 set 2

mbefv Siﬂcc

T e
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January o5, 1913.

Dl’Otect‘ X
gure l:))fn,$b§mgs the total protection up to the substantial
Which s f‘ 7,074.99. In addition to this large amount,
Ncalleqg eid by the Company in tangible assets, we have an
,%o%uaran.tee Fund of the shareholders amounting to
387,674'9'9. » Making the total guarantee to policyholders $1,-

e R : RESERVE.

With deduciiserve’ which is based on the Hm. 3% %

D‘li)mounts to $0ns as per Dominion Government Standard,

wDecemper 302,508.00, as compared with $201,054.00 on 31st
45400, ° '911, making a net increase for the year of $101,-

Table,

RECEIPTS AND INVESTMENTS.

In :
CreaSedtl%eI foregoing paragraph we state that our Reserve in-
the net inc01’454',°°: and we are pleased to inform you that
3103,506_4;9'353 In our investments for the year amounts to
276.16, iy ur income for the year 1912 amounted to:$263,-
ments, esp;n.crease over the year 1911 of $68,131:28. Invest-
| D rate glfally on farm lands; are made 'to yield the Com-
porid interest of 87. We have a small percentage of
interesturﬁs that yield from 6% to 6% %. The average
Considerapy)ys Owever, on the mortgages, stocks and bonds
eased ty‘over 77%. The interest and repayments, we
0 'say, have been promptly ‘met, which clearly

Owg th
a
t the Investments have been carefully selected.

HOME OFFICE PROPERTY.

Your 1:
€ fut ieDlrecmrS have considered it advisable to look into
;aarnd were e§pecially fortunate in securing a pro-
b t0 be trkf S_treet in Winnipeg, which is ultimately in-
Uilding is ypo Site of the Head Office of the Company. The
SUfficien, toun er lease until the 1st of March, 1915, at a rent
°°N askeq et the Company 6% on its investment. We have
B,a Tenta] tor a further extension of the lease for five years
Tectorg O net the Company 10% on its investment. The
:llch ;lg OWever, considered it advisable not to enter into
Wh yse 2 contract, as the property may be required for our
€ expiration of the present lease.

DIVIDEND.

In v
has View of th, A < ‘
5 e fa
g no attaineq vorable financial position the Company

ARl deCIded » Your Directors, after careful consideration,
% upop - 10 Tecommend the declaring of a dividend of
€ Paid-up Capital.

s Your DOMINION CHARTER.
nf:“ri g anlifgttors have foun_d it advisable to take steps for
o N, with an ! IHFOrporat{on from the Dominion Govern-
prgect to atmina“t,ho.rlzed capital of $2,000,000.00. This we
DD‘?Se o Within the next two months, after which it is
Minjon C farry on the Company’s business under a
; & Vi arter and License.
'8 the resglellt-re“dent, C. F. P. Conybeare, K.C., in second-
Di; The Statenllzn adopting the Report of the Directors, said:
is aect IS Shows Nt resented by the President on behalf of the
337 healthy e that the ﬁnancml. position of the Company
Withs‘ 50, ik d.oul’ assets are in tangible shape, nearly
beinou.t Cons;j erl'l Ing the real estate recently purchased, and
tor mtefeSt ng notes given for premiums on insurance
Of the Comprodugln& I am pleased to say that no Direc-
€ map Pany is now indebted to it on stock notes.
of 1, Y6ar to ;iemtint has not considered i‘t wise during the
siuslne o Th € any special effort to write a large volume
fromn“S rapid] p?st years it was considered advisable to get
g w.p" iumsy’ or the purpose of building up our income
in th‘dencEd yall'lld investments. The success of that policy
£ Yoy Sk td e fact that, allowing for 308 working days
Moy 0 Write i aily income for 1912 averaged $854.00.
A Surance entails not only a large outlay qf
. responsibility and the transfer of expendi-
of the . @ ReSecredlt. to the debit side of the balance sheet
in o MCome o ve:  These expenditures must be made out
Whilmlng e and, as long as our total income was expended
St no Speci 1uslne55, there could be no dividend paid out.
.Substantilal effort was made, our insurance in force has
e incon;i IV increased during the past year, and our
thaneit OT 1913 should be larger .by'ap.proxignately
Notieq lnCOme’ Wasin 1912, In connection with this pre-
. Our avere class of business written js worthy of
A shov:! > While tage bremium on new business s $35.74 per
Thmg of wh; iaverage on all business in force is $32.23,
: D°Ini £ Preside Ch any Company might bé proud. :
dimc‘:;‘?n Act Int has referred to our application for a
Woulq 1t1v n eom r1l L past we should have experienced great
haq we 18 beEngymg with the Dominion requirements and
28 1 been Lo ?able to progress as r.apxdly as we have done
T‘gmatw- h°Weve ng u.nder their restrictions. The Com.pz.my
,taiui,l 1ong wil] T, attained such a position that the Dominion
whichg of the Dn either handicap nor impede it; but the ob-
- Van Ominion License will remove - a prejudice

fag. S fr .
i th:q;;:tﬂy been urged against us to our disad-

also

Drep,
seln

THE MONETARY TIMES

253

In speaking to the motion, Mr. N. T. MacMillan said:

It certainly affords me a great deal of pleasure to attend
this meeting and as one of the Directors having a very small
part in the administration of its affairs, to be able to present
a statement such as we present this morning.

It has been the policy of this Company, and the Directors
have realized, that their first duty was to the policyholders.
While we are administrating the affairs of the Company for
the shareholders, still we must consider that we are ad-
ministering a sacred trust. Every dollar that is invested in
the Company by way of premium on a policy is money that
we have to look upon as sacred—money that goes to support’
widows and orphans should anything happen to the bread-
winner.

I can remember well, when I was a. boy,, reference being
made to a certain man whom the people spoke of as ““only an
insurance agent.”  Insurance has now been placed on a
different basis, and the insurance business is, I think, one of
the most important callings there is in all the different lines
of our business activities. It is looked upon to-day, in many
quarters, not so much as a protection (although it is a great
protection), but as an investment, and I, personally, take that
ground. . i :

In Canada to-day, and especially Western Canada, there
are so many opportunities for making money. and where a
great many people carry heavy liabilities, that Life Insurance
becomes an absolute necessity. While a man has his health,
he is, in most cases, able to provide for his - Life' lasuiiarice
premium, and should anything happen, the most important
thing to his estate is to have ready cash.

I have also said that Insurance is a protection. I have
in mind a case which happened here recently. A young man
had reluctantly, and at the strong solicitation of the canvas-
ser, taken out two insurance policies, one for $1,500.00 and
one for $2,000.00, on which he paid the first premium. This
young man, apparently in the best of health, dropped dead
on New Year’s day. He had a wife, a small boy and a little
girl, who would have been left utterly’ destitute, if it had not
been for this protection. ] . :

I would feel, if I were a life insurance’agent, that every
time I wrote a man [ was doing something for posterity, for
the widows and orphans. I believe in insurance myself and I
carry considerable life insurance, amounting to $100,000,
$35,000 of which I have placed with our-own Company since
my connection with it. I think what we ought to do is always
to bring the feature of the investment end of insurance before
the man you are selling it to. He is sure of a good invest-
ment, the Company takes all risk, and the man that is being
insured takes none. :

I intend my remarks to be more to the managers, agents
and office force; the Directors have nothing to direct unless
the business is brought in.

We are very sorry that during the last year, Mr. Miner’s
health was not of the best, and the Directors insisted that he
take a holiday and recuperate;, knowing that it was absolutely
necessary, under the doctor’s orders, for Mr. Miner to have a
complete rest. £

We show this year a splendid increase in business of $1,-
282,167. Now, gentlemen, that shows that there is an organi-
zation connected with this Company, not only in the Agency
Force in the country and on the outside, but also in the office.
It is so organized that it runs automatically. That is a great
thing in any business. We must give Mr. Miner predit for
having built up such a loyal and efficient organization under
his direction, to be able to produce such a gratifying state-
ment as we have before us to-day.

I must pay a compliment to the Agency Force for the
class of business which they have produced. The premium
income, as our President pointed out, was something over
$35.74 per thousand. That, gentlemen, speaks well of the
ability of our agents. They have produced a splendid class
of business. ¢

Further than that, in regard to our Death Cla]rqs, if we
had experienced the deaths called for by the mortality table
we would have paid this year $35,000.00. Instead, our tptal
claims were $2,000.00. I think this is a rexparkable showing.
Of course, we can never tell when there might 1?e a cycle'of
events, which would raise our death claims. I think th_at w1_th
the hearty co-operation of the Directors and Shareholders of
the Company, we can make this young Company of ours 1;me
which we will all feel proud to be connected with.: ‘The “est
way to do this is, as I said, by hearty co-operatlon.f : }111
union there is strength.”” If you §hareho1ders or your .;1enbs
wish to take insurance, take it in the Prudentu}'l1 }1(13;— y
so doing vou are bringing ¢‘grist to your own miiL - we
all work with heartv co-operation, from the Manager ]down
through the office staff. the ‘Agency Force, the sharehob (::'s,
to the policvholders, we yvill be able to show an even better
increase than we have this year. e

i ave unanimously a :
this gg:r.Dl;‘eSCtIo:zig at the outset. we alwavs feel that in the

first place, we must protect the policyholders, but the share-
gt 4 (4 r



.and canmot reach a decision in the matter.
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holders, when we have profits at our disposal, such as we
have now, are entitled to a return on their investment.

The records of the Company will show that the Directors
have given their time to the administration of its affairs as
though it were their sole business. And whoever you may
elect as Directors for the ensuing year, will, I am sure, carry
out the same policy.

The following Directors were unanimously elected for the
ensuing year:—Thos. D. Robinson, Esq., Winnipeg; C. F. P.
Conybeare, Esq., K.C., Lethbridge, Alta.; C. W. Trick, Esq.,
M.D., Winnipeg ; J. T. Huggard, Esq., Winnipeg ; N. T. Mac-
Millan, Esq., Winnipeg; Frederick W. Law, Esq., Victoria,
B.C.; C. H. Miner, Esq., Winnipeg; W. E. Seaborn, Esq.,
Moose Jaw, Sask.; W. J. Boyd, Esq., Winnipeg; W. L.
Parrish, Esq., Winnipeg.

The meeting then adjourned.

At a subsequent meeting of the Directors, the following
officers were elected :—President, Thos. D. Robinson; Vice-
Presidents, C. F. P. Conybeare, K.C.; N. T. MacMillan;
Managing Director, G. H. Miner; Counsel, J. T. Huggard;
Actuary, F. D. Macorquodale ; Secretary, C. E. Bowmaker.

STATE WORKMEN’S COMPENSATION

Bill Introduced in Albany Legislature — Act Made
Elective in Form

A workmen’s compensation bill has been introduced in
both houses of the New York Legislature by Senator Foley
and Assemblyman Walker. The measure represents the re-
sult of an expert study of the subject made by the State In-
surance Department. Superintendent of Insurance William
T. Emmet consulted a number of authorities and legislators
in preparation of the bill. ,Among those who participated in
the discussions at the conferences held—in addition to Super-
intendent of Insurance Emmet and Deputy Superintendent
Hoey—were Senators Wagner, Foley, Blauvelt, Assemblyman
Walker and H. B. Bradbury, a well-known authority on the

subject.

To Meet Objections.

The act was made elective in form in order to meet the
objections raised by the Court of Appeals to the compulsory
compensation act. Every employer and employee is brought
presumptively within the operation of the act unless they
have given notice to the Insurance Department of their in-
tention to reject its provisions. Experience has shown that
this method brings in a number of people who are in doubt
Employers who
decide to come within the act are required to either insure
their liability for compensation with stock or mutual insur-
ance companies or give satisfactory proof to the Insurance
Department that they are financially solvent and will be able
to meet their obligations.

Lifetime of the Employee.

The compensation schedule contemplates payments, in
cases of total and permanent disability, during the entire
lifetime of the employee. In fatal cases the schedule of
compensation is graded according to the number of depend-
ents, Non-resident aliens are also covered by the act. The
act gives the Superintendent of Insurance the authority to
establish a bureau within the department, consisting of a
board of examiners for the purpose of passing upon and ap-
proving each settlement. In disputed claims the litigants
have the alternative of either submitting their cases to
courts of law or having them decided by the the board of ex-
aminers in the Insuramce Department. Employers who re-
fuse to come under the act are deprived of the three common

law defences.

Another Feature of Act.

Another feature of the act which is regarded as particu-
larly important is the provision covering cases where em-
ployers have not given any notice of intention to reject the
compensation act and who have also failed to insure under
the plans provided by the act. As against such employers,
the claimants have an election of remedies—that is, they may
either sue under the common law or under the compensation
act. It is believed that this method will be effective in com-
pelling the employers to insure their liability. The Insur-
ance Department is also given the authority to approve pre-
mium rates charged by stock and mutual casualty companies
for compensation insurance. This provision will be effective in
maintaining the solvency of the insurance corporations and
in assuring an economical administration of the funds col-
lected for compensation purposes.

— -

The :m}mber of directors of the Forrest Hill Homes Com-
pany, Limited, has been increased from five to seven.

Volume 5%
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Atlantic Sugar Réfineries
to Produce 2,500
Barrels a Day

PROPOSED NEW SUCAR REFINERY AT ST
JOHN, N.B.

Great ‘interest is being shown in the progres: b,:
ing made by thg new Atlantic Sugar Kefineries, lwaﬁ
ed, the announcement of the formation of WBICT g
made a short time ago. This is the plant = ;g
Messrs. D. Lorne McGibbon and Mr. F. H. Ansof s,
template operating at St. John, N.B., and which wfllnel’)’
by all odds the finest and most up-to-date sugar 1é e
w1 Canada. Despatches from St. John last We€ Gov*
ported the completion of arrangements with the £ the
ernment and the city authorities. The promoters o,with
scheme are now in a position to go right a ead
the preliminary plans of the various structures.

’

It is proposed to erect a refinery to cost $1s75O’Tbe
with a capacity of 2,000 to 2,500 barrels a da¥: “pe
company has an ideal site. The property fronts oﬂe of
harbor on three sides. It will have the advaBt®&%,.
enabling vessels to go alongside the refinery 4" ing
load automatically, which will result in a great ol
of cartage and handling charges. The same€ “= ;m-
to the delivery of coal and other essentials. The 1o
pany will be able to get its raw sugar by Waters In
the West Indies all the year, despite the s€aso% ts I8
regard to shipping facilities to consumptive fou!
Canada, the company will have the services % tes
railways, at advantageous rates. The throug (,tllat
from St. John are governed by the Boston ratess ® ook
the rates for all points to Winnipeg (with the si2 A€ i
ception of a radius of 15 miles around Montré ippiﬂg
favor of St. John as against Montreal as 2 sh a5 1
centre. It is pointed out by the promoters tBa* Coar6

sugar refinery has been built in the past 20 OF chhinefy

there has been a vast improvement in the .12 e¥
applicable to the process of refining. It 1S tgave the
pected, therefore, that the new company will ent?

most modern plant on the continent. Arrang® Cre
have been made for the services of an expert ® quiP
finer in the United States to build the refinerys <pe
and put it into working operation. It is als0 © anY w
that the St. John location will enable the C_Omf,’e b“‘lt
handle an export business. The refinery will he lead'
and equipped under the supervision of oné © tiesignet
ing refinery experts on.the continent. TheArbuckle'
has to his credit the large refineries” of theé

Warner and Havemeyer companies.

It is interesting to note the consump
in Canada is 7,000 to 8,000 barrels per days %
able of it being imported. As it will be moTe th‘anable 0
before the new plant is producing, it is }-eaSOﬂ tak
suppose that the increased consumption Wil

af

i easélzctioﬂ,
care of the comparatively small increase 1 5 g

so that the future of the company is well 855‘:631’ q
Messrs. N. B. Stark & Company, of Mon}:ave_ b?
il

Murray, Mather & Company, of Toronto,

red:

it

charge of the financing of the new re’ﬁner'lfrities,tha.
' 14

there was considerable demand for the S?Cns of pe
took but a short time to get the physical PI2% 5

t "
property under way, and this despite the fac%een pa{&
market for both old and new securities ha$ 'Stafkfalv

ticularly heavy. ]

(Company does not cease, however, wit

flotation of the new issue, and they are ° re..
10 ca

the development plans with a great dea/
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Special Announcement

Paid up Capital and Surplus $2,500,000.00 Total Assets - - 4,179,679.05
HEAD OFFICE_VANCOUVER, B.C.
Directors :

D°mi .

n : f 5 :

and Truls?rz Trust Company, Ltd. acts as Executor, Administrator, Guardian, Trustee, Receiver or Assignee, Regis

thege it gent. Trustee for Bond Issues. Wills cared for and filed without charge. (Confidential discussion of any
€rS 1s invited without obligation or charge.)

4% PAID ON DEPOSITS

VICTORIA INSURANCE CORPORATION OF LONDON, ENGLAND. :

Ho
wHOLME, Manager -

OPENING WINNIPEG BRANCH
Dominion Trust Company, Ltd.

Wa. H
W. b, fggi,g([)‘UBB ........................................... President BR STRWARID T o cvce o nin v v s ol aas Second Vice-President
JOH; i U Tl 5 R First Vice-President WILLIAM R. ARNOLD ¢.cvvniiviiiiiiinennnnenninn,. Managing Director
JAMES 'STEQY H. W. RIGGS, M.D. DAVID W. BOLE, Montreal JAMES RAMSEY
G. E. DREW M JOHN PITBLADO, Montreal E. W. KEENLEYSIDE C. w. TWELVES, Antwerp, Bel-
» M.D. T. R. PEARSON WILLIAM HENDERSON gium
WiLLiay g OFFIGERS '
Bras - ARNOLD, Managing Director E. P. MILLER, General Manager A. H. BAIN ‘Secretary E. L. MCARTHUR, Treasurer
C| s T Ay & 3
OcChes. Vancouver, Victoria, New Westminster, Nanaimo, Calgary, Regina, Winnipeg, Montreal, London (England), Antwerp, Belgium.
March 31, 19, s ASSETS
Dece o By 3‘1 1906 ....................... $ 98,435.60 Including trust December 311909 &l i invvni v snnssaios $ 923,095.54
DeCember 31 190y [Tt et 251,838.33 funds, etc., un- ISegaimber 3110 s g Yl b s s s s RIS 1,643,496.90 Not includiug
€Cembey 3]’ 1008, Tt 371,482.62 der administra- December 31, 1911.... 0 cuviiias et e 3,004,341.60 trust funds.
A e R S 482,551.54 tion. September 30, 1912 ...... ... 4,179,679.05
guthOr‘iZed i STATEMENT, AS AT 1st OCTOBLER, 1912
BoDSerihed apital ... 5,000.000.00 Undivided profits after paying dividend 1st October, 1912 . ...$275,806.64
Rﬂld up 2,405,900.00 Trusteeships,executorships. and other trusts under adminis-
ese, . 1,862,380.57 tration 30th November, 1912, not included in assets........ 5,063.840
550,000.00 Trusteeships for bondholders ........... ..ol 24,080.000

ter
of

Ag'ents X
for Manitoba of THE INSURANCE COMPANY OF THE STATE OF PENNSYLVANIA, THE LIVERPOOL

- - 367 Maia Street, WINNIPEG

er pl
Plant funning smoothly—silently—

:0|tmete

Koy
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r
ai CO‘n stant — suddenly voltmeter
f¢ Slows down—somebody forgot

'ROBB ENGINES

are self-lubricating—
all sliding and revolving
parts are supplied with

. ol under pressure, sup-
plied by the engine 1t-
self. This 1s only one
of the many features
which make for

ROBB SERVICE

| Ask for Bulletin No. ZOl
INTERNATIONAL ENGINEERING WORKS, Limited

OWNERS OF WORKS FORMERLY OF

sOle

C. c“nad' ; ;
2. PARQ%" Asg"”ts for ROBB ENGINEERING CO. 39-41
Tyrp; Veastle. & vo. Amherst, N.S.
"atl:)z-l:e.;‘» Tﬁr},eo?é:-Tyf'e' WORKS{Sou(h Framingham, Mass,
Pressorg TDO-Pyym s ric Gene- DISTRICT OFFICES:
B i i Union Bank Bldg.,Winnipeg, W.F. Porter, Manager.

Canadian Express Bldg.. Montreal, R. W.Robb, Maq?ger. o o ags e Calgary, J. F. Porter,

Vders Bank Bldg., Toronto, Wm. McKay,
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BANK OF HAMILTON

FORTY-FIRST ANNUAL MEETING OF
THE SHAREHOLDERS HELD JAN 20TH

At the Forty-first Annual General Meeting of the Shareholders of the Bank o
January 20th,

Hamilton, held at the head office of the Institution on Monday,

the

Directors submitted their Annual Report to the Shareholders for the year ende

3oth November, 1912, as follows:

The Balance at credit of Profit and Loss Account, 30th November, 1911, was............c0oivveenrnnsn.
The profits for the year ended 30th November, l‘)12 after deducting charges of mdnagement and making
provision for bad and doubtful debts, are ....c.ccvoviiiidiiiie, RO R e O S e S S AL
Premium received on new stock......... e R B S R T S S e By el s G Vs emat clainn
From which have been declared four quarterly dividends, in all 11 per cent.,i.c.vu.... $ 326,9656.98
Carried to Reserve Fund from Premium on new Stock, as above...... $ 130,600.00
Carried to Resecve Fund from ‘Profits, o, . 0 el il ao oo vaas oo, 69,400.00
— $  200,000.00
Carried to Pension Fundi, oot coi ot mh vnislis vis slstoems aiblere olsistnd iaiaiiains she s aisass sta ds Soiuiats 33,716.75
Allowance to former President, authorized by Shareholders...... ...........coiiuunnns 5,000.00
Bilanée of :Profit and  Loss carried f0rward i .., 0 o it s iliea s s 0n o aiialais s 06 s woulaci aisd. oo o el s diocs olss

All the offices of the Bank, including the Head Office, have been inspected during the year.
‘* Hamilton, 16th December, 1912. WM.

GENERAL STATEMENT

LIABILITIES
TO THE PUBLIC

s 190,300
50

495,860-
1301600'00
s 16,8209

.00 73
565,08%

$ '/’/36
$ 2513137'

GIBSON, President.

$‘ 3’587)215.00

Notes of the Baok in cigeulation .., d..eaean oo i woiivnian, M SR o S A R S e C R R s
Deposits bearing interest, including interest accrued to date....cooivveeiinniininnn $ 30,376,456.60
i i Deposits not bearing iNterest, .....;. i coeen e sassosasssssosssensnainesioeands 7,711,021.34 477 94
| » : . it $ 38, 087,119 08
! Balances due ‘to-Agents of the Bank in Great Britain, .. qo b i s il col il s e b vee dslantoty o s 79 711 93
Balances due to! other ‘Banksi'inj Capada and the *United Statel o ilvr s il Ui i s PR EE T e 21
. Dividend No. 94, payable 2nd December, 1012575 . .00 b o in S o s s sl o8 82,483.76
Former Dividends unpaid....... 3 e R S S e e S DS AT 737.75 991. 51
h R e a S AR A 83,22
745
TO THE SHAREHOLDERS $ 42,050
' Capital Stock (average of the year, $2,972, #1810 Jos i pl g o0 B ahi i L $ 3,000,000.00
Remerve Fund. . i il s i aiiss ma s ks s a et sois g eae s e v PRI D e e 3,500,000.00
Amount reserved for Rebate of Interest on Current Bxlls Discounfed. ol 5L satai i 10¢,000.00 4
Balance of profits carried forwa.rd......................................; ...... Ep 251,137.86 6851’137'8
ASSETS e
Cold and Silver GO U0 T iie o b0 S S e o e $ *703,591,06 |
Domiinion Goveroment INGtes. . 65 i o foe il Joviids e ao b @ 5,680,679.00 i
$ 6,384,270.06
Deposit with Dom, Government as Security for Note Circulation. ... .....cooeuniiiiin. - 150,000.00
Notes:of and:Chedques on other Banks, . ... v vaiaii s Vel ob il b 2,906,658.12
Balances due from other banks in Canada and the United  States: = oot s s iio. 661,888.50
Dominion and Provincial Government Securiti€S ......eeceveeeecosass soossosssssssss 297,462.52
Canadian Municipal Securities, and British or Foreign, or Colomal Public Securities other
Chan  Canatian, /o (5 sl deonen s d ol tve s visi oraidlae die T G o A 3,006,251.85
Railway and other Bonds, Debentures and Stocks........ X T e Py s R R 657,109.14 g6
Loans at Call, or Short Call, on negotiable Securities ..... A O APPSR 1,844,213.67 §15 907,523'19
e RO PR L Y ’ l o
Notes Discounted and Advances CUrrent,...oeeeveeleioiesesesisrsossosssssssososessesssocionnerenis Gole s 30’3%):300'22
Eosang to other Binks'in Canadn,, . 00 oo biie iivedainsnivan oo saei v DA S S PR el B 111,060'97 {
Notes Discouuted, etc., overdue (estimated loss provnded foR) ot h SOMRIUN Sialile viiln Ve aRiA ey Ao i e 1969'165'95
. Bank Premlses.... .......... S R R S R e sesssncosnstsren sesesecnanns ’175,072‘49 i
Office Furhiturey Safes, BOC, ./ i0in (iis v (ot saes s apamia i sinodise s leas vie s RN SR IS R L 269,15':;'42.
Real Estate (other than Bank Premxses), Mortgdges, ehe o0 vk b R e e R e B g 83,29 e
Other Assets, not included under foregoing heads.......ceoveevniiiinnniiinns A G e T N BT o /32
— 883'
$ 48,907'
- | . | MansE”
Bank of Hamilton, Hamilton, November 30th, 1912. J. TURNBU:L.G/eM“/

s 't_ p—— |




~

i

Januaty 55, 1,5, THE MONETARY TIMES 257

\

FIFTEENTH ANNUAL REPORT

. Merchants Fire Insurance Co.

GEO. H. HEES, JOHN ‘H. C. DURHAM, F. P. WYTHE,
President General Manager Inspector
RALPH g, GIBSON, First Vice-President COL. G. STERLING RYERSON, M.D., Second Vice-President.

BOARD OF DIRECTORS:

:II‘HOS KINNEAR, Toronto HON. D. McMILLAN, Alexandria, Ont. THOS. FOSTER, Toronto
éLw. SCOTT, Listowel, Ont. W. S. DINGMAN, Stratford, Ont. WM. PRENDERGAST, Toronto
0SS P. COREY, Petrolia, Ont. JOHN PATTERSON, Toronto

Revenue Account, December 31st, 1912

Premiy INCOME EXPENDITURE
IntErestm TR R RN S e R S $148,839.26 | Rebates and Re-Insurance.....oeoeeeevuin.... $  24,809.81
S ttalsiiate L Veseeseesees 8,443.03 | Fire Claims and Adjusting Expenses.... ...... 43,247.64

Expenses of Management:
Agents’ Commissions, Salaries, Printing, Adver-

tisinpyelcism. Ly e L A R s 50,381.59
Profit for Year.......... e At o 38,843.25
157,282.29 $157,282.29

Cash Statement, for year ending December 31st, 1912

Grosg b CASH RECEIPTS : CASH DISBURSEMENTS
1ntere3t °Miums received in cash......... A $142,283.25 | Agents’ Commissions, Salaries, etc................ $ 52,035.51
Ul ety e e 7,941.69 | Cash Paid for Fire Claims reported during 1912 . = 42,265.39
g Cash Paid for Re-Insurance and Rebates........ 17,156.79
Dividend on Capital Stock s ieiivvenin.visssnes 7,500.00
Balance . ol Solnn wn e e R e 31,267.25
$150,224.94 $150,224.94
Balance Sheet, December 31st, 1912
CaPital Bt ASSETS LIABILITIES
Bongg i uncalled,,,.,.ouoenervnse. vness. $225,000.00 | Capital Stock, subscribed (Paid in $75,000) ......$300,000.00
ity of 5 Debentures : Re-Insurance Reserve (Full Ontario Government
it Eontos) . Standard being 509 of unearned premiumson
Cit§ gg gt:?wa _____ B iaine o g $4;’ggggg business in force) / A S A p Aehioe Rt 106,480.40
1 e sadies s vaiaesee s 0,000
8}?0 Victz‘;;ge'}g ....... R d s e 0DE. 00 All Fire Claims to December 31st, ad-
C;t; of PEterbo}o"C' ........ e 2931532 justed and paid.
Tow:f Hﬁmilton s ?’ggg'gg Net Surplus over and above all Liabilities........ 733.67
LR, e ,460. ; :
Town oot Macy's. 1111110111 o e
oM op gy on Sound. ..\ 11T 2,000.00
E e T, Sask. ..., 500.00
H""don Loamanent Mortgage Corp..... 10,000.00
p.on apg ' 8nd Savings Co....... .. 10,000.00
Cor“ﬂto Mo e Loan and Savings Co.. 6,000.00
Entra| Canrtgaqe Corporation. ...... 5,000.00
®POSit Reqay, s 0an and Savings Co. 2,500.00 :
Re. €1pt, Union Bank of Canada 33.46 b
Mz:l-t Estate (Head O i ——ree M e
Cgeni;ggslon Real EstifeBu”dmg) '.. . .. 43’,28838 gt -
A&s on hi:&mes (,Ne') Not over sixty days due.. 4,153.88 ,/'/ '
e, nBank. . L soenass. 24,805.63 :
et //
$407,214.07 S0
v e
Hayin

8 maintained i i btained acertificate from the
nsy, a monthly audit of the books of the Merchants Fire Insurance Company, and obtain 4
that‘&';gealzlepartment as to the Government Deposit; verified the Bank Balances; cot;nted the cash on hand, we certify

ance Sheet and Statement of Receipts and Expenditure are true and correct. the books eonforming thereto.

ALBERT J. WALKER, C.A

To -A. }Auditors
fonto, January 11th, 1913. RUTHERFORD WILLIAMSON, C-A.

GOV .
Hegq . "™ent Deposit............$100,000 Claims Paid ........... over $600,000
M Offjee

\Merchants Fire Bldg. . “ 86 Adelaide St. E., TORONTO ;
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The Bank of Vancouver

Incorporated 1910

Head Office

R. P. McLENNAN, President

$2,000,000.00
$1,173,900.00

Capital Authorized -
Capital Subscribed -

VANCOUVER, B.C.

L. W. SHATFORD, Vice-President & General Managé’

‘/

THIRD ANNUAL

30th NOVEMBER, 1912

BALANCE SHEET
LIABILITIES

STATEMENT

$ 435,545.00

Notesofithe "Baglein circulation ol L % v et St s aaaime s s i o
Deposits not bearing interest .........co00u... R ol S B R SR P 825,032.39
Déposits: bearing unterest oilon oo e sl o ol WL G T S e S S oo s s 130 813,009 "0

Dirafts deaysd "between branches outstanding i i i i e i e e hid e msion 08 743.2
Other Liabilities (not included under foregoing heads).... cc. tiiiii titiuiuienensonessssas 5,189 94
T
. 82,1375 520.12
Capital paid up (average since 30th November, 1911, $813,350.00)..........c0vvviviuuvnnnns 846,600 50
Resarve Bundd e il B G R Sl S R e S S 40, 000.00
Profit' and Loss Accaunty -balance carried forward i v ool Ve S0l dovoi o ¢ 26, f)99 51
Reserved for Rebate on Bills Discounted unmatured .....cvvvniiniiiiienins vrinrnennnsnns b, 493 54
BRET
————

ASSETS

Sthesiahce S i I e RS R R R s A e S S e $  12,669.30
DPominton (GovernmedtaNOLes i i L e S ol edi s s i e ol o e e s Ao s« 153,573. 50
Deposit with the Dominion Government for security of Note Circulation................... 36, 090. 08
Notes oliand iCheguesson: Ofher Banke. i o ii - 0 me e ihi s s eiim oo av e s b s ssta s b 236, '957.56
Due from . other Banks i Canada and the United States .. ciiase i b eaiisiesssssnsnsiossss 104,946. 74
Inyestiienta't Raikwayiand other Bonds) o Lo coihen s o el s Sl S0 i e ST 103,568 71
Calls and Short Loans in Canada (secured by Bonds and Stocks).......coovvvinnnnnn.n... 300, 000 00
e
$ 947,806.00
Currentalioans aad DiscOunts bid o il sl sasfes iy il slntne s il o s e Bl 1,913,176 32
Notes and Bills Discounted, overdue (estimated loss provided for) .................. ...... 65 001. 05
Real Eatatei(other thag Batk cPremises) il ool el i Ll Loe il s i s v s s s 628.08
Bank' Premises, Office Furtiitlre, Safes, 6Ec. jiivii i a s i sismiisioss bl v ale s ot 54 816 07
Other Assets (not- inchided under foregoing heads)... .. iivs v viaenuins v neinniveualaionn 75 3'“ 15
$3,036,318. 561
———-—’

L. W. SHATFORD, General MaimEir/

PROFIT AND LOSS ACCOUNT

Balance at the Credit on 30th November, 1911
Net Profits for the year ending 30th November, 1912, after deducting Charges of Management,
Interest on Deposits, Rebate of Interest on Unmatured Bills, and making provision for Bad
and Doubtful Debts

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

Appropriated as follows :
Transferred to Reserve Fund

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

$26,304.00

40,3954
i

5 $66,689-/5]

000.00

40,
. 699.51
/

26,

RESERVE FUND

By Amount Transferred from Profit and Loss Account

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

Ris
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r l EIGHTY-FIRST ANNUAL REPORT OF

. ' THE BANK OF NOVA SCOTIA

Capital Authorized, $5,000,000

s Capital Subscribed, $4,864,600 ' Capital Paid Up, $4,734,390
Reserve Fund, $8,728,146 \
’ HEAD OFFICE, HALIFAX  :  GENERAL MANAGER’S OFFICE, TORONTO

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President CHARLES ARCHIBALD, Vice-President

G. 8, ¢
S¥MPRELL,  j, WALTER ALLISON, HECTOR McINNES, HON. N. CURRY, J. H. PLUMMER, ROBERT E. HARRIS

112, PROFIT AND LOSS
Dec, 33, To Divideng 4 1911.
v ontoin s for year at 14% ...... $583,537 73 Dec. 3D By Balante: . viiiiiimess <ias $57,847, 83 ]
gt ution to Officers’ Pen- 1912. ]
“ il R, G 40,000 00 Dec.31. ‘‘ Net profits for current year; |
has en off Bank Premises losses by bad debts estimated i
“ ran:fnt .................................. 150,000 00 and provided for............... 970,544 38
ST erred to Reserve Fund 200,000 00 '
nce carried forward ........ 54,854 48 4
———  $1,028,392 21 ——  $1,028,392 21
m———
D:glk) : RESERVE FUND
1912 ByRB
Deg_l'g.] i e R S $7,474,447 20
ec. 31, p:‘:mlfums on new stock.......... 1,053,698 80
fisferred from Profit and Los 200,000 00
ot s 1912.
$8,728,146 00 Dec. 31. To Balance carried forward .. ......ccoeve.r e $8,728,146 00
[N e—————
General Statement as at December 31st, 1912
DeBOsits nog b LIABILITIES ASSETS
Inte..i':ts bearing fzfelnterest.... . $12,786 308 59 Sy O e e G et S RS A $3,491,558 27
aceryag i D!‘est ....... 38,159,369 95 Dominion Notes—Legal Tenders..... 5 5,100,972 50
3°Nsi w5 eposits 93,789 75 Notes of and Cheques on other Banks 5,031,233 30
Dosit bv Othey Reis: _— 51,039,468 29 Due from other Banks in Canada ... 202,906 30
Kingd other 1 S in Canada.,...... 394,616 52 Due from other Banks in Foreign Cou 1,279,411 50
Dep‘)sit om,, = Banks in the United . Sterling Exchange.... sasviiseestonsskaemya i L SOLSAS U2
Bh L DY Othan oo 58,070 50 e |
Untries °f Bank 16,967,927 59
.............. 443.370 98 Investments (Provincial, Municipal and R
Dotgsin i —_— 896,058 00 other Bonds) ... 4,947,246 47
taftg drwc"‘lation_ Calland Demand Loans, secured by Bonds,
Stang;. V0 betw'e‘é‘r'l ~~~~~~ 4,256,738 94 Debentures and Stocks............ceeeernenes 5,957,024 77
PR Demand Loans, secured by Grain and
~~~~~~~~~~ 1,218,340 64 other Staple Commodities................... 5,135,474 73
— 5,475,079 58 e — . 33/007,678 56
\ _— Deposits with Dominion Government for |
e F, 57,410,605 87 security of Note Circulation............... 190,520 78
ang . 4,734,390 00 Loans to Governments and Municipalities 1,952,887 00
of Ings - 8.7%%};452 gg Cunl’;.ng Loans, 3ecured by Bonds,
ide rest - ¥ ebentures and Stocks.........ccoiviieenns 947,995 85
D“"de:g g]ar,antggzgtlm Time Loans 190,908 43 Current Loans, secured by Grain an
9172, payapinding ............ 689 99 other Staple Commodities . 2,226,203 66
e 2nd Jan’y, 1913 159,704 18 Overdrafts, secured ................c. s 376,518 53
_— 13,868,693 08 Overdrafts, authorized, but not specially
LT o s RO e R e + 538,867 22
Notes and Bills discounted and current... 30,580,077017
Notes and Bills overdue, estimated loss
5 provided for . 65,555 65
Bank Premises ... 1,377,020 23
Stationery Department..............cccevieeiinne 15,979 80
' i e~ SRR O 695,80
‘ =
$71,279,298 95 M
P

Contingent Liability :—Sterling Letters of Credit Current, £139,182:7 :7.

NOTE: When the unmatured calls on subscribed capital’are paid, the Paid Up Capital will be
$5,000,000 and the Reserve Fund $9,100,000.  The average Paid Up Capital for 1912 is $4,168,126.

i H. A. RICHARDSON, GeneralfManager.

L =

AUDITOR’S REPORT.

We he
X .
T0“0!11:0 :’by Certify that we have verified by actual count the cash on hand at Halifax,
Usinegg on 8 Street), Winnipeg, Vancouver (Hastings Street), Chicago and Boston branches and New York Agency,

€cember 31st, 1912, We have also yerified the investments owned by the Bank at that date.
h the books kept at the General

in our opinion, it

St. John (Prince William Street), Montreal,
as at close of

aving ¢ i :
ANageprg *amined the above General Balance Sheet as at December 31st, 1912, and compared it wit

D”esentga R e, Toronto, and the certified returns from the various branches, we hereby further certify that,
‘and conservative statement of the Condition of the Affairs of the Bank as at that date.

MARWICK, MITCHELL, PEAT & CO.,
Chartered Accountants.
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DIVIDENDS AND NOTICES

CARRIAGE FAGCTORIES, LIMITED

PREFERENGE STOCKHOLDERS’ DIVIDEND, NO. 10

Notice is hereby given that a dividend of 13 per cent. for
the quarter ended 15th January, 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 31st day of January to the Preferred Shareholders of
record on the said 15th day of January, 1913.

By order of the Directors.

W. F. HENEY,

Secretary.

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

The Annual General Meeting of the Shareholders of this
Bank will be held at its Head Office, St. James = Street, on
Monday, the Tenth day of February next, at 12 o’clock noon,
for the reception of the Annual Reports and Statements, and
the election of Directors.

By order of the Board,

A. P. LESPERANCE,
Manager.

Montreal, January 8th, 1913.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid up ‘Capital Stock of this Institu-
tion his been declared for the three months ending 31st Janu-
ary, 1913, and that the same will be payable at its Banking

House in this City, and at its Branches, on and after Satur-

day, the First Day of March next, to Shareholders of record
of 31st January, 1913.
By order of the Board,
H. V. MEREDITH,
General Manager.
Montreal, 21st January, 1913.

.

i LA BANQUE NATIONALE.

On and after Saturday, the 1st of February next, this
bank will pay to its shareholders a dividend of two per cent.,
being at the rate of eight per cent. per annum, upon its
capital, for the quarter ending on the 31st of January next.

This dividend will be paid according to the list of share-
holders of record on the 16th January next.

By order of the Board of Directors.

N. LAVOIE,
General Manager.
Quebec, 17th December, 1912.

MEXICO TRAMWAYS COMPANY
5 NOTICE IS HEREBY CIVEN 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 February, 1913, to shareholders of record at the
close of business on the 11th day of January, 1913, and that
the transfer books of the Company will be closed from the
13th day ot January, 1913, to the 31st day of January, 1913,
both days inclusive.

Dividend cheques for shareholders will be payable at par
at the Canadian Bank of Commerce, Toronto, Canada, New
York City, Mexico City, Mexico, London, England, and its
branches.

The holders of Bearer Share warrants, on detaching
from their share warrant, coupon No. 15, and lodging such
coupon or coupons at the Canadian Bank of Commerce,
Toronto, Montreal, New York City, Mexico City, or London,
England, on or after the 1st day of February, 1913, will re-
ceive in exchange for each coupon the sum of One dollar and
Seventy Five Cents ($1.75) representing the amount of the

dividend.
By Order of the Board,
W. E. DAVIDSON,
Secretary.
Toronto, Canada, January 6th, 1913.

THE SOVEREICN BANK OF CANADA

i ing
Notice is hereby given that a Special General Mee“:bé'
the Shareholders of the Sovereign Bank of Canada W f
at the hour of Twelve o’clock noon on o3
i

TUESDAY, THE FOURTH DAY OF FEBRUAR

ildioé
at the Head Office of the Bank, 930 Traders Bank lzgnsid"
in the city of Toronto, Ontario, for the ‘purpose 0 4
ing the present position of the affairs of the Bank.

By order of the Board.
F. G. JEMMETT,

General Manage”

Toronto, 11th December, 1912.

. N
THE BRITISH COLUMBIA PERMANENT LOA

COMPANY

~ ‘Dividend No. 28. oA

— f

SR E ) ! ¢ ”
Notice is hereby given that a dividend at the ratha o
per cent. per annum has this day been declare divg D"
manent Stock of the Company for the half year ? le atd‘
cember 31st, 1912, and that the same will be pay?d ncoq@
Head Office of the Company, 330 Pender Street, Wint®
B.C., and at the Branch Offices in Halifax, St. Joh? !

and Victoria, on and after January 1sth, 1913 W

ES LOY :

I it reasii

Vancouver, B.C., January 6, 1913. /

MURRAY-KAY, LIMITED

i
e 5 erly “ae

Notice is hereby given that the regular'q‘m‘;t the f“
dend of one and three-quarters per cent. (being decla’egi‘

of seven per cent. per annum) has this day been ter en a
the preferred shares of the Company for the d¥4 ﬁrS;lo'gg

January 31st, 1913; said dividend to be paid 0B tt the
of February next to the shareholders of record e
of business on the 2oth day of January, and that :
fer books of the Company will be closed from t e
31st day of January, 1913, both days inclusive.

By order of the Board, cP

v
J. E. FEATHERSTONE/ o
Toronto, January 17th, 1913.

ANY!
THE WINNIPEG PAINT AND oLASS G085

LIMITED

Dividend Notice. L

o ) teld
Notice.is hereby given that a dividend at th§J;?,u%ﬁ:d§

per cent. per annum for the half year ending has eey
1013, on the Preferred Stock of the Compan¥s et é
clared and will be payable at Winnipeg OR the 3[5"
March next, to Shareholders of record of Januaryuz

The Transfer Books will be closed from Febr
February 1sth inclusive.

By order of the Board,

R. W. PAT%}zSOP{;g pirect®
anag 1

ANK

THE WEYBURN SECURITY B
Dividend No. 3 f
t60 8

4
at the Kk 0f !
Sapital o 53‘5‘145:"

Notice is hereby given that a dividen
per centum per annum upon the paid-up ¢ di
Bank has been declared for the six mont egle t Bl
cember, 1912, and that the same will be paya fMarC ;
Office and branches on and after the first da¥ ©

By order of the Board, ¢
H. O. POWELL, lMaﬂage.
Genefa

Wevburn, 4th January, 1913.

(Continued on

page 262).
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THE ROYAL BANK OF CANADA

DIVIDEND NO. 102

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 Saturday, the 1st day of March next,
to shareholders of record of 15th February.

By order of the Board.

E. L. PEASE,
General Manager.
Montreal, P.Q., January 14, 1013.

THE CANADIAN BANK OF COMMERCE

Dividend No. 104 ’;

. 98 of ?

Notice is hereby given that a quarterly.dl"}d"'nd bee?
per cent. upon the capital stock of this InstitutioD 1913

declared for the three months ending the 28th Februar}',d 8

and that the same will be payable at the Bankw shzﬂ;
Branches on and after Saturday, 1st March, 1913 # day ©
holders of record at the close of business on the !
February, 1913.
By order of the Board,
ALEXANDER LAIRD, i
General Mana8

Toronto, 22nd January, 1913.

CITY OF LADYSMITH, B.C.

Sealed tenders will be received by the undersigned till 6
p.m. January 27th, 1913, for $7,750 (seven thousand, seven
hundred and fifty dollars) 6% (six per cent.) 15 (fifteen) year
local improvement debentures of the city of Ladysmith, B.C.

N. A. MORRISON,

City Clerk.
January 1st, 1913.

DEBENTURES FOR SALE

Tenders will be received by the undersigned up to 8 p.m.
on Monday, February 17th, 1913, for the purchase of $10,000
6 per cent. General Improvements Debentures, repayable in 20
equal semi-annual instalments.

J. A. NANTEL,
Secretary-Treasurer,
Morinville, Alta.
Morinville, Alta., December 21st, 1912.

DEBENTURES FOR SALE

FORT QU’APPELLE, SASK.

Sealed tenders will be received by the undersigned up to
January 31st, 1913, for the purchase of $2,500 6 per cent. de-
bentures repayable in ten yearly instalments of $250 with in-

terest added on coupon.
W. M. THOMSON,

Secretary-Treasurer.
Fort Qu’Appelle, Sask.

- for the purchase of $28,500 Debentures of th

DEBENTURES FOR SALE j

TOWN OF ESTEVAN

PROVINCE OF SASKATCHEWAN

a8
gt

Tenders will be received by the undersigne‘%lo?in!.di
o’clock Wednesday, February 12th, 1913, for the f0 4 Hi#
bentures of the Town of Estevan, Sask. Fifty thou$ thott it
School debentures 5 per cent., 30 years; Thirty-ive enty”
Waterworks debentures, 5 per cent., 30 years; ceSy 5t
thousand Manufacturing establishments, debent!. payﬂeﬂby
cent., 25 years; all are repayable in equal annud prov sy
of principal and interest. By-laws have all been ageaﬁ”‘
the Municipal Commissioner and debentures ar¢
terest from December 1st, 1912.

L. A. DUNCAN, e

E
Secretary-Trew

DEBENTURES

di
i
for te )
The undersigned has been instructed to ask i
e tow? :

o
P.Q. 000 on w
Tenders will be received up to 12 o’clock P
nesday, 29th January, 1913.
Full particulars on application.

MONTREAL TRUST COMPANY, ot
142 Notre Dame Gtreety

advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENT®

Advertisements on this page will be accepted hereafter at the following rates :—‘‘ Positions Wanted " advts. one cent Pfl" mher
each insertion; ‘Positions Vacant,” ‘“Agents or Agencies Wanted’ advts. two cents per word each insertion; 3
A minimum charge of 50 cents per insertion will be made in €a¢

e

] : chool Zatelt

ACENCY wanted for the city of Edmonton, by established TEACHER WANTED.—Protestant teaChefes-mnl‘dlfoﬁ
insurance firm of a first-class English Board Company and No. 1, East Hawkesbury. Duties Commenccretaﬂ”

also agency for Plate Glass Company and guarantee $3,000 Salary four hundred. Milton McDuff, Se

first year. Reply to box 143, The Monetary Times, Toronto. Fortune, Que. Fif’

; :eal 9

eric® s

WANTED—One of the oldest and best A5]111i0ﬂ dowf!*‘

COMMISSIONER WANTED.—Applications are desired
for position of City Commissioner to take charge of the fin-
ance and office work of the electric light, water, sewer, gas
and other departments of city government. Must be capable
man with financial and accounting experience. Please ad-
dress applications in first instance to Box 135, Monetary
Times, Toronto.

Insurance Companies with assets of over five @ to. L §

operating under a Dominion Charter, an
liberal lines on all classes of property,
Winnipeg Agency in an established office. 4 ann®?
for the Agency considered unless guarante€ e’
of fifteen thousand dollars. Address Box 14
Times, Toronto.
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Do
Hslfim GOVERNMENT SAVINGS BANKS
tement of the Balance at Credit of
epositors on Dec. 31st, 1912.

POST OFFICE SAVINGS BANK ACCOUNT
(NOV., 1912).

BA Deposits Withdraw-|Balance on
L e for D’eromilts __als for 81st Dec.,
\ {Dec., 1912 o 'Dec., 1912 1912,

$ cts. $ cts. $ cts. $ cts.
11,171.00| 672,280.79 17,978.32| 654,312.47

47,664.62| 1,116,835.55 37,205.25| 1,079,630.30
32,622.00| 2,077,674.15 53,480.36| 2,024,193.79

1,807.00{ 239,233.60 2,020.74| 287,212.86
77,825.04| 5,701,460.02 81,079,61| 5,620,380.41

377 00|  33,974.46 1,360.00 32,614.46
6,108.00/  383,355.82 6,408.29|  376,947.53
1,631.78| 128,811.51 1.162.68| 127,648.83

100.00/  144,619.47 2,205.39| 142,326.08
1,764,00{  121,624.29) 1,066.90] 120,5567.39
31,524.76| 2,412,145.91 31,350,74| 2,380,795.17
7,346.03| - 266,705.36 9,746.52|  256,908.84
4,322.00|  429,967.26 7,967.98| 421,999.28

18.06)  113,720.30 1,159.71|  112,560.59
5,413.48|  218,505.93 4,221.24| 214,284.74
434.00 90.251.39 430.00 89,821.39
1,348.06| 124,006.09 823.70| 123,182.39Y
............... 229,966.71

14,3‘25.151.95‘ 259,805.43|14,065,376.52

Dr. i Cr.

$ cts. $ cts.

, WiITHDRAWALS during
BALANCE in hands of the Minister the month.......... 1,237,594.70
of Finance on 31st Oct., 1912.. (42,406,934 88

Deposits in the Post Office Sav-
ings Bank during month....... 9%4,030.19

TRANSFERS from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL. .c.vvvernnn 2
INTEREST accrued

from 1st April to

dateof transfer... .........

TRANSFERS from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada...... 9,305.31

InTEREST accrued on Depositors
accounts and made principal
on 31st March .....o.covveeinns

BALANCE at the credit|

INTEREST allowed to Depositors of Depositors’ ac-

on accounts during counts on 30th Nov.
MOREH L o ave aa o don iy U U L R 42,174,667.12
43,412,261, 82 43,412,261,82

st“’m'nt showi

ng Receipts and Shipments of Grain at Fort William and Port Arthur for the

P "iﬂt! from September 1 to November 30, 1912, with comparisons for 1911.

RECEIPTS 1911-12

SHIPMENTS 1911.12

\ Wheat | Oats | Barley Flax Total

WheatQ Oats Barley| Flax Total

Bush. Bush. Bush. Bush. Bush.

3,490,239 391,647 188,250 172 556| 4,242,692
Mber, 1919 " 23,480,760| 3,245.982| 1,475.997| 1,189.847| 29,392.586
oo | 27,588,511| 7,547,607| 2,227,964| 83,122,205 40,481,287

- 1912, 51,554 510/ 11,185,236] 3,892,211| 1,484,608| 74,116,575

e o
Month o o O0€r, 1617, | 5674405 570784| 1933991  11,853| 6,450,441
Vemp, "o | 19,320,428| 3,159,222  626,273|  256,950| 23,362,878
e‘"’“’“..} o N e Rye 1,123
19,951,556\ 4,124,050, 986,869 ~ 802,279

.......... Rye 1,123|...

\44-936.389 "7,854,056| 1,806,541 1,071,082

Bush. i Bush. Bush. Bush. Bush.

Month of September, 1912. ..| 3,255,193| 1,547 474 313,903 368,266 5,484,830
Month of October, 1912....... 17‘430.386' 1,542,074| 945,196  637,022| 20,664,678
Month of November, 1912.... 29,387.576" 6,509,965/ 1,995,058 2,769,655 40,662,254

Total, three months, 1912.. 50,073‘1551 9,599,513| 3,264,162 8,774,932| 66,701,762

R el | Rye 3,964 ..........
Month of September, 1911..{ | 3ga5al" 73| L1 dGR| < 1008|5780
Month of October, 1911 ..., 14780210 1608810 07,08 5L9T2 16,751,688

S R R R b R ye 5,087] .. c.voians

i oot ’9”"} 99,315,785| 4,701,577 1,101,088| 55,165 28.676,672
Total, three pronthe, 191 | oia.ios ifovis cavanialnbnguvsus Rye 5,087 ....co00as
}1,456,247' 7.302,750| 1,510,259| ~ 623,064| 50,806,409

INDIA’'S coLp 1MPORTS

]agt Lond()n adv;
Decegecembeg ViCes give the net import of gold into India in
Whij "oer 3t £2,506,667, compared with £1,979,800 in
tll"‘-ﬁ appmximat AN increase of £526,867. These figures,
the ‘aa} TeViseq :’ > fave differed but little in the past from
ox;s | so:fmr-n s of the Indian government. Ignoring
Wy ey acerelgn§ transferred from India to London
c°ulpa,: At Indi;(}unt in October last the net private gold
o 20 F 1912 have amounted to ~£20,468,865,
Dtagy o 0’442 In 1911, an increase of £8,550,423.
tota] ab ompany, of London, estimate that of
d the 7 g_ut 49,000,000 went into the gold
by the In:il' 1an  currency, the remainder being
Asoent deSia, - !an people. As the output of the Trans-
fricy hat Near] €, In 1912 was about £41,000,000, it is
Was taken Y one-half of the gold production of South

A‘Dri'lr akiy Y the great British Dependency.

Dap b I

8 the
ﬁares Wi’tthe 1"lrsitisc-a1 Year of the Indian Empire (beginning
Sca) e h the ¢q e months of the current fiscal year com-
ar as follgvrpZSP onding nine months of the previous
e Pri S
Q} _Mafyll 1912, 1911,
B e £ 1,085,866 £ 1,703,512
B e 2,354,033 1,802,607
B " nn. it 2,868,333 1,047,814
eDtQSt T I’1723867 1,005,432
Octobmber e 2,230,000 660,825
7 OVen:r o RRNis eia S0 . 1,627,733 670,016
L R 1,346,034 1,887,040
o ber S R 1,066,060 2,000,958
B reer 2,806,607 1,079,800
3 lne
Oy O the g ° MBS . £17,158,500  £12,848.004
to £ € ¢o St thre

4,310 FTespon s dUatters of the fiscal year the increase
50, ?lglst'lcg period of the previous year amounts
antiz}l shipments of sovereigns from

Egypt to India in the last week of 1912 and the first week of
1913 indicate that there is no abatement in the Indian de-
mand for gold. On January 8, London advices says £608,000
gold left Port Said for India.

————-———

THESE COMPANIES WILL INCREASE CAPITAL STOCK

The capital stock of the McAlpine-Richardson Company,
Limited has been increased from $40,000 to $100,000, by the
creation of 600 shares of new stock of $100 each.

The capital stock of the Provincial Motors, Limited, has
been increased from $70,000 to $150,000 by the creation of
800 shares of new stock of $100 each, of which 500 . shares
are preference shares. :

The Bruce Mines and Algoma Railway Company will ap-
ply at the next session of the Ontario Legislature for author-
ity to change the name of the railway to the Lake Huron
and Northern Ontario Railway Company, and to 1ncrease
the capital stock from $300,000 to $12,000,000. Messrs.
Young and McEvoy, Toronto, are solicitors for the appli-
cants.

A special general meeting of the .shareholders of the
Landed Banking and Loan Compamy will be held at the com-
pany’s office in Hamilton on February 3rd for the purpogle{
of considering the increase of the company's capital stoc
to $1,050,000. : :
—eae———

reanization of the transportation depart-
mentImofatE‘:nérrfmrie?Frgumk Railway, under the supervision ((i)f
Vice-President H. G. Kelly, Mr. D. Crombe has been ma c;
superintendent of transportation; Mr. C. G. Barbiar, geperla'
superintendent of eastern lines, 3nc1ud1ng Momntrea ':]?ﬂmlg'a"
Mr. H. E. Whittenberger, superintendent of the middle divi-
sion and Toronto terminals; and Mr. W. E. Gillen, sup%rm-
tendent of the western division. The office of superintendent
of car service and records has been abolished.
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STOCKS AND BONDS MONTRE &
B
| X Capital and Rest 34
| MINING STOCKS I housands | T TORONTO moNTRESINE B
.3 : e - Sales w s
Cap. in| 8 .g_g Paid- | poci | 82 BANKS ‘5 | Price | Price | Price |Week| Price | Price J‘;‘,',‘czs 9“‘5 T
thea'ds| = Py G5 | up ag A | Jan.25 | Jan. 16 | Jan.23 |ended| Jan. 25 | Jan. 16 1913 a8 :
el ol RS o R 3 1912 | “19i8 Jan23| “i9i2 | 1913 £ B
Sub- | = 1913 e U s mrsacs! iuoeSinn f
H « s o
scribed | g $ $ $ |8 75
4,866| 4,866 2.774| 243|British North Am. L3
Cobalt 15,000/ 15,000| 12,500/ 50|Commerce 506
_____ Bailew o 9% % 4,975| 4,973 5,973| 100| Dominion. 7.'])1
“5600|" i | Bensse Gon.t.| s sgb | 30(0 3000| 3500 100 Hamilton. e,
90001 | Bolalon s il 3,000 3,000/ 3.000( 100|Hochelaga. ... iy
2,500 1 |Cham.-Verwna|20} 83 | 1310 L34 450 100jHome Bank (u i
"300| 1| Gityof Cobait.. | 581 351 | 8758 6:602| 6.602) 100(imperial ... b
5,000/ 1 |Cobalt Central. t | 6758 6,747| 6,410 100|Merchants Bank . A
8930 1 | Cobalt Lake p “5 ‘17 1,000/ 1,000] 1,250\ 100|Metropolitan Ban l'm
0000 T Bostories. cvilia] 92 4,000/ 4,000{ 4,700] 100|MOISONS +evuseeneernnns 1'38
Gitfard . ot 6 51 16,000( 16,000 16,000/ 100(Montreal .............. 7’52
‘ 150004 L o reat Northern | a7 o ot 2,000 2,000 1,406/ 100|Nationale ............ 200
-3 e T o 3. 23 1,000/ 1,000| 1,7 100|New Brunswick (u).... 1,50
| ol e Mashan. 2,862| 2,677\ 300 100|Northern Crown (u) ... 553
) ‘1’| Hargraves. & 8 83 4,751 4,579| 8,311| 100|Nova Scotia........... B8
y i o b 3,857 3.825| 4,325| 100|Ottawa. ....... ... 0
; 3,000 5 | Kerr Lake..... 310 956" 1,000/ 1,000/ '500| 100|Provincial Bank (u) ... 1904 et {3
poe Little Nipissing | 1} E 2,500/ 2,500 1,250/ 100|Quebec. . ... ... vuuess 5112288 - 8,21
53477 1"| Mok Duseran |1on! 1gat  |11,360] 1L,360112,560) 100/ Royal Bank... ... 224
: . Nancy Helen. . 2412| 2,359 2959 50|Standard ........c..... e bAY
7 g e e i bl 1,100 1,035 '300| 100{Sterling (u)............ 205 2
” ‘405 1 o 5,006/ 5,000( 6,900/ 100/Toronto. .. .. +.vev «-. 11 1208 L et 210 zu% zm& AgIol0 Ll %, 152 5,00
iy R 13 5,000] 5,000 3,300 100|Gnion Bank. .......... 8 | ... 1463]..00 150 2|.... i50'|i60 191 4 X
! 2,500 i ' &
| ress| 1 . : Y
9 1,408|. ...| Rochester . a4 3 COMPANIES ; 5y
’ 5,000 1| Silver Lea 5 kg Trust ‘ L
{ 1,50 il gilyer lQ:’ueeﬁ 6} 5% { k&
] 5 -|....l Union Pacific.. | 1,500, 1,500| 1,300 100 0
| | genecasup'eie| | ool 100|700 100 it e ol T N T i Ml . B
3 'emiskaming. . 4 4 .
{ ..| Wettlaufer.... |18 :ligg Hiiimoe Ay tion ;g
i Porcupine Loan gcl
. A " G 1 ........ 2‘“
Am. Soldfields |-+ 12 | 000l 6000/ 7500 10lcan. Per. Mtge. Cor b
V --+| Crown Charter| 1 2,008 1,004/ 740/ 100/Can. Ld. & N. Invt.....
‘ 1 1T | AR 13 17 2,500| 1,750| 1,550/ 100|Cen. Can. L. & Sav .. .. b
-++| Dome Extens'n| 6% 6 2,565/ 2,443/ 100/ 10|Col. Invest & Loan .. .. 3
<] Eldorado ......|=+=+ <22 1,000 934/ 160i 50/ Dom. Sav. & Inv. Sc... i
+| Foley-O’Brien . 25 2,426 2,000 563 100|Gt. West Perm.. e
Gold Reef......[::zx :2-- 1,800/ 1,160\ 740| 100|gam, Prov. & L. Sc.... 1'71
.l,-lol!}'cnger ...... lggg 1530 4,000{ 2,000} 2,000 50| Huron Brie L.&S..... 30
; N;‘cplln:ré' R ) ool 735 100|166 fluron &&birle 20% pd.. |-+ 39
Monets. . o By 7000 700 480( 100|1 mbded B. & Lonr .. :
-+-| Nor. Explort'n|---. 100 1.000] 1,000( 400| 50/f. & C. L. & A. Ltd.... 59
+++| Dome Lake.... | z:: «s-- 600{ 6001 560/ 25|Mont. Loan & Mtge. ... lg
:--| Pearl Lalke ... 308 ... 2,550) 1,750| 1,350 50|0nt. L. & Deb. Lon... . 25
i Pore: Ganta s 1111 | I A0 eronia Mortaage ¥
e Porc, Gold' . o ilvaa Sraed il 1,000] 1,000( 760} 100iToronto Savings : g
2.(1)28 l;orc. {vmp:}rl-ial. 2% 2 500 498| 141 40/Rea] Estate Loan i 6
oo e LRI
2000 i | Pore: Noramier | L
3,000/ 1 |p, &E. Dome 4 3 Transportation | 4,5
1,000, 1 Rea.a .................. 9
«ies] St (s BN . s
ey Sv::st?l‘;a _____ 9% 9} ‘|Brazilian T. L. & P... N LOER S S 963 g?i g
1 [ United Porc. ..| -- . 17[Cap. Interlake... £ e S 873 39 .
sees| Wes Ao 1 T TGN 0 pre ‘10 19293 7 243" 247
v L‘;e;;?fg:? ____________ Can. Pacific leway .| 10 232 2314243 2424 :‘g
- Porc. Southern 5| P-R. Rights.. !
beatad bide Detroit United Rly 87
% Duluth S.S. & A. .. 12
Duluth Super’r. 2 g
Halifax Electric LAl
r 00 Havana E]ec l{»ﬂ
Illinois Tractl'o'l;“pref ’:
STOCKS AND BONDS—TABLE Mex, Tram....... s
NOTES. Ilt’)llex gtvg gl;srq M Lo 12,5
in
$u) Unlisted. pref.
Canadian Consolidated Rubber Monterey .........pref.
Bond Denominations, $100, $500 and Mont. Street Rly..... % }'5
$1,000. Steel Company of Canada, ‘|Montreal Tram...com. |- {
$100, $500, $1,000. Sherwin Williams, 5| Montreal Tram. deb....|- .
$100, 8500 ana $1,000. Penmans, Ltd., 00| Niagara Navigation ...
$100, $500 and $1,000. Canadian Cot. 00 Northern Navigation..
tons, $100, $500 ana $1,000. iQuarterly North Ohio Traction .. 3
Quiotations: for Conidgae: CFown .| Porto Rico Rly......... 77§ 76§]. . L0
Reserve, La Rose, Nipissing and Quebec R. L. H. & P.. |-«o- ‘4,8 """ BETr e hEE ;’0
Trethewey will be found among the i Rich. & Ont. ........... g e 178 TH7 e b
Toronto Exchange figures. '|Rio de Janeiro. -] 6|18 13 g‘“
Quotations of Cobalt and Porcupine *|Rie Dep. Receipts..... R Bk 3:0
Mining Stocks are those of Standard Sao Paulo Dep. Re’pts|-..-|.:. .
Stock and Mining Bxchanges, 886 PRI s o s b 10 {162 1913].... ...
. Monéreasl Stee}i Stocks are commonly 0 .T.t! [&awl':‘i &C. Nav....{ 5 f... 80 5 Ty
erme witch’ on the Excha oledo Rly......... . .- 4
They are quoted as il Bl i Toronto Rly.. ... §'|i34) 188} 114- 1e281ddi 1id | 4e0)i3th 5
G Eables. 2 vl City R, & L., ovef.| 6 o it G T e S T e
All companies named in the tables 0,10 2,10 1 " Twin City Rly.... 8 105 (106} 106|083 108 | 1076|105} 105 1
will favor The Monetary Times b ! est Inaia HAech o xi il S loan sadnlafh et it s Crases s At an y
sending copies of all circ‘:xlars issueg K00} 7000 00 1 Winnipeg Elec......... e
to their shareholders,and by notifying | ~~" """t G Winttipeg Blectriiney sl Yo oo e it e Tulion Tk AL T sy dhife S W oS
“s"oAfl any grrors ir; thgétables. !
s0 a bonus of 10'
i o per annum for ‘ Tel,, Light,
*Trethewey pays no regular divi- Telegr., Power
dend. They have paid:—1906, 4%;
1907, 4% ; 1908, 15%: 1909, 25% 1910,  |15,000/14,000)...... 100| Bell Telephone 8
109%: 1911, 20" to une 1012 1005, o foorrloema i ... |Bell Telephone Ri
Montreal prices (close Thursday) 4,384 4384/ 3,263| 50|Consumers Gas 0
furnished by Burnett & Co., 12 St, 1,000{ 1,000|...... 50| Dom. Telegr 6
Sacrament Street, Montreal 2,000| 2,000, 00/ Ramini<tiaain 4
Figures in brackets indicate in foot- 406 i 100| London Elec:
notes date on which books close for 41.380 100 Mackay 5
dividends. etc. 50,0001 00f ¢ Y 4|
(1) Feb. 1-10. 13,585| 1 Mo ThR P, 4
zg; .]l)an. 2-23 gmm\g 00 b et 7
ec. 31-Jan. 18. )
(17) Jan. 8-Feb. 5. 17,000 Mont. L. K. & 5
; 1,984 1.984|.. 100|Ottawa, L. & P 7H|.
9,000 9,000f...... 100 g}}:aw‘,x]. & P. B
.......... .oo.. |.. |Shaw New. ..
4,000 4,000 1.000| 100|Tor. Elec. Light . 8
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/s.g' 33 |Paid ;%l | £¢ TORONTO MONTREAL :
o g| U A3 I =0
€, ended > ndustrial “" Pri i ; Sales
93 len! gy DU bk rice | Price Price |Week| Pri . : Sales
5 o e [Gd[dan. 5] dan. 16 | Jag B3 e e Week VANCOUVER STOCKK EXCH'GE
& 135 | 1912 1913 1913 |Jan 23] 1912 Jan. 16 | Jan. 23 |ended v
T' ol 635 100 o — : an23 "Iz | 13 | W13 Janis
r s J | G SO R o) ap. in| &
B0 -.jéé'iﬂ(-)g'(i:packers... Aol gl 88 o 10 158 167 338.... 9 it g 5| dan2 |gan 1
A 0 I S R R R L " v o e L 3| 0 |
;%3500 Canagq, 2 somy) 8 g 73 |is' 160" |ib74 1678) 730 bt é Bd. Ask.|Bd. Ask
o 1 < et R B rrc e - S 1 N B B [ Rt AT — : i S
3’% 1550 I - Gar e Gl el e o Rl s 2 2
100 ) . orta Coal.. ... |vess| non
275, '0,300! | Canada ¢ 3.000( 1jInternati R PETE ) PPPER.
3573 §.715 Ig?j(-an. Cemzﬁ‘f 511 1,000|.25 Porﬂamjlog::,gl" 6|... 39|36 3%
80| 5 e SRR “ ,500 estern C O e P s
Ligg| 1980 }mCan. Con, Rub £ 75100 Burton gl S 100 a0k e
7.“0 7‘733 100/c. “ ubber 33 5,000{100| Dominion Trust 8 12(‘)’ 150 (1207 130
Ay 2.581 100/520- L . v ' ogo 5,000(100|Great West Perm. | § /122 gL
b DA oiGan: Qonverters T\ 4 L I kb i | ® e g e 500 1|Nugget.. 3 2,123 128 185
"g‘a é'% 100 Ga Gem Biectic 111 i i Ry T el e SRR
B R ey o B A R e i T
5 100/ 100 Can, Salt.mery ___________ 167'88" 8ml . Qié % 1,500/ 1|Red Cliff. ...... 43
3.212 3%6}’ 100 lty-pairy: ............ & o Wi 20| b5|Stewart Land,:” S 6
o e B8 B Com i g i 08
ol |RTOW'S Nest Pass . -C. Per. Ln. 5
Pt Yidg i Dig, Flil:ll:sé s B0, Teeli n (CA).. 10 e BB ee el
m }&&0' 10p| >°Minion e B C. Tel. .. pref. | - o0 el
20001 1 g vanners ....|.... B.C Tradtia b 10 l10stiant ¢
10| 3000 138 L G e Nationa?;‘ina ey LHIGHOR, 2, Wi o
‘ '-?17 400 Dom. ¢ . Co...pref N fees I Sl
L S g9n s Dom, pany OO -+ Pref orth, Crown Bk, | 6 |.... 90'] 95" 88’
R sl R e
i - = : S e B
| gl Ll 100 Dom. Teagitoor™ g IR Pacific Cosst & s
Togg| 1,500 ctile......co 125] 598 93| 553 353|574 56 i b 12810, 128
..... 29y 10 B..ca e Lo oo ook o Ok b Bl 200 Pacific Loan.......| 10 8 .|, i
| b I S e e R (et Vit Vi | 5000 1|Am gl 10f2(104 25105 120
""""" .**+|Goodwing SDIBL v : <l 1| 10000 1/Amalgam’ted SO N
|G 2ot AR e 3,500} ...|Can. Paci . § gl k1
' goodwins . 7 - 9501/ Koot i o 6 6
2 ! . ater enay Gold 1
T R 2,000/ 1|Stand i Z‘.j 15 263
lt 2%{!}8 %Cl) Interc, Coat pref. ; 3388 éB-C. lla:f?nli‘:gd‘ o lgg i 1%2
i g 00 bl ) B. CCopper.... .. s
it 00 15/"2ke of Woods i o 300100/ Can. e B
2765 i ln sMa.... 2 Granby.....,_,,:' e N o vel g e
Bl 8705 o rake Superi pref. 2,500| 1| Lucky dim... ..o« |.oe- L
! ,’% 2‘233 1 La“'gntf‘?g' ............ 300100 Nicoli Cloa'l ....... ... 133 184 15 19
2500 1% o 1 Sl e =iy
i Lagg 2500 M am. Cari.. 80
L0 145 10y 312 Leat Mifling : ‘S‘X"‘“Col~-~~1'f-iff S ey
U “ o 1S A Seript. . ... . e
N e gsisenet i U
00| 3000 }&“,Mo,.t e ---;321. e
8 700| 1 S R e
o i ~ e b e el G
U b o0 Seet...._ O A
feel. o 1054 150°[105 104 y
by 2:% {& N.“S- Steel & é;)al.pref. g 5 104, 60|
000| 100|C%ilvi S opref. ... ho
85| 650 00{«Vie Flour ., € LT :
o e mg ) 1 i35 133 3 VICTORIA STOCK EXCHANGE
n'%.?’ 2% N Burt, ©i93[125h 1218|505
1075| 100 paton Mrg. +eo+-|Cap. in| §
g/ 1337 100|" eNiian thou” = B
A 1 s ou’ds| % e 1J
0 ol ] an. 10| Jan, 17
l,% 800 Author-| % i E 1913 1912
H d -
}valg }.gﬁ i sl R Bd. Ask|Bd. Ask
': )
&% éz(&, 1{Amal. Dev ...« e
o) R 1{Am. Can. Oil...... L TR
a1 50| | ..|B.C. Refining Co .- |- <..|.. .
o yﬁ, B0l Cane N, West Ol [ 111110000 Bl i1
200 1 A oot Bic ol e d
g 2&8 1l ecana Ol il i
v 1) ool e S i IR L R 9
3011200 10g/SPanish Riye, e Ratish Pae-Coal-il Sl
Q’W Sl 100/t iver....com.|.... 3000l i Crow’s Nest Coal .| . f.... o N Y
ety Sty 10 Lot Can.. TG00 3008 Tiinier. & Cor|0%) 30 1 3
i “000 l()uT?Pke = -.pr;nf. 1,500{100(Nic. Val. C. & C. .- A ity
LR ik 3000 1| Reoal Collieries -« 11uo|iir lgRacs
sl o Torongg pateeee Al 2.500| 10|West'en Coal & Co |0 | .. :
e o Py Pref. 1 ost'rn Coal & Cun |y of. e suinae case
1in ‘~..T“°’."etts %Der ....... iy b(’i 1.511|100|B. C. Pack’rs Com. 6% |154 160 (150 160
I% IU‘W 23 ol?_aCCo._,,: e e - 2 B ";z-é(-]--~~Ba1€ourPatents.. s liaes S VR
IUOW?:;Can.FM pref.|. .. il P g T Eiattis L baE Si8 Y 5%.N.P.Fisheries. 6% 1 81 2
Sor Hotey. """ i " 71 By anYPgt.S.Lbr.Co. Tl e omaR L
......... i reen]eeo|Capital Furn Couefonn).ees
........ ..|Col. W.P.&P.Co.|....
------ ...|Nrth Sh. Irenw'ks|....|....
-------- .|S. 8. Isl. Cream'ry 7

30(100{Vic.-Pheenix Brew

B
Tl 3lSoni
3: 5 ‘ 10,000{100| B.C. Perm. Loan
000 5 %2“ 690 670 |.... 850 5,000(100 Dominion Trust
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gl b el e ciest s 1,750, 1|Rambler Cariboo.
e St s oA 2,000/ 1/Standard Lead...
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-------- ...|Van.Naldez M. Co.
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...|American Marconi|....
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CANADIAN SECURITIES IN LONDON L

- = price =
’ 2 ) )
Dom , Prov. & Mun., || Price Price ilroads— , Price | wyjseellaneous—(Cont'd) | Jat
Government Issues a? dJan. 9 atironds Jan. 9 o0 Eedyiooal o Jan. 9 e
Domixnion 2 ; 7 g
Canaddy IgIg 0, L e 4 |10i 102 [Alberta and Gt. Waterways Temiscouata 5% pr. lien bds| 97 99 |Canada Cement, ord $100.- o g %
Ditto, 1909-34 .. ool 881 95 97 mort. bonds.......c..... 109 *111 | Ditto, committee certs....| 36 40 Ditto, 7% pref. $100.. .1+ 103} }m
Ditto, 1938 ..| 3187 89 |Alberta Railway, $100......] --...... Toronto, Grey & Bruce,4%bds| 98 *100 | Ditto, 6% 1st mort bonds: o
Dxtto. 1947 23| 76 77 |Algoma Central 5% bonds..| 99 101\ White Pass & Yukon, sh., £10| 9 3 |canada Iron, 6% debSn-'ié{’) 34 =
Ditto, Can. Pac. L.G. stock 33| 25 97 |Algoma Eastern 5% Bonds. | 96 98| Ditto, 5% 1st mort. deb.stk| 9§ *gg Canada Car & Foundry $ 114 L/
Ditto, debs. 1912........... dille i o Atlantic & N.-W. 5%.bonds. (108 *110°| Ditto. 6% deben........ 90 *93 | Ditto, 7% pref. stock...+** 104 3
Ditto, 1930-50 stock .| 331 96 98 Atlan. & St. Law., 6% sh’res|143 145 [Wisconsin Central 4% bonds| 91 93 Ditto, 6% debs. ...« ::2t b M b B
Ditto; 1914-19...2. 00 00 iv 33| 99 101 |Buffalo & L Huron, Ist mor.| Can. Coll. Dunsmuir, 5% d€%%) g3 b
S bds.. e 129 132 Banks Can. Cotton 5% Bonds- 100 13 )
PROVINCIAL Ditto, 2nd mor. 5%% bonds|129 132 [Bank of Brit. North Am., £50| 78 80 |Can. Gen. Electric ord.. $ 118 ’g
Alberta, 1988 ... 0L 0 coeis il 4|97 99| Ditto, ord. shares, £10..... 12§ 124 [Can. Bk. of Commerce, $50..|£22} 231| Ditto, 7% pref. stocku'&'l; 5 g I
British Columbia, 1917.. 43100 *102 |Calg. & Edm’n. 4% deb.st’ck| 98 100 Can.Min’r’l Rub’r,6%deb:St gl 2 g
Ditto, 1041, ot 3 |8 8 |Can. Atlantic,4% bonds.... [ 9 *92 Land Companies Can.N.Pac.Fish5%deb, stoc& b
Manitoba, 1923 .... 5 (104 *106 IC. N.. 4% (Man.)guar. bonds| 97 *99 |Alberta Land, 5% stock. . .... 91 93 |Can. Pacific Lumber 6% DY Ciy7
Ditto, 1928. .. .. 4197 991 Do., 4% (On.D.) Ist m. b’ds| 97  *39 |Brit. American Land, A, £1.| .9 10 |Can, Steel F'nd’s 6% 1st mcy 38} F
Ditto, 1947..... .| 4196 *981 Do., 4% deb.st’k.......... 91 93 |Brit. Col. Fruit Lands, £1. H #|Can. W.L'mb’r,5% Deb: st‘ick 84 C
Ditto, 1949. .. 496 88| Do., 3% (Dom.) guar. stock| (9  S1 | Ditto, 6% deb. stock. .....| 92" 94 |Can. W, Nat. Gas, 5% db. s .| 88 E
Ditto, 1950 .. .5 .. ...... 4197 981 Do., 4% Land Grant bonds| 98 *100 |Calgary & Edmonton Ld., 1s.| 1 13|Cas. W. & P. 4%/ boﬂds"j'm 195 g 5
4 New Brunswick, 1934-44. 4196 98| Do., Alberta, 4% deb. stock| 94 96 |Canada Company, £1........ 24 *27 |Cockshutt Plow 7‘%.pl’ef' 36 A
! Nova Scotia, 1942........ .| 34| 87 *89| Do., Sask.. 4%db.stock....| 94 96 [Can. North-West Land, $1..| 82 87 |Col. Re. Lumber 5% deb- ds 1] I\
L Ditto, 1949......... 3|76 78 | Ditto 8%59% stock.......... ‘9‘0 92 |Can. Dom. Dev. prf.7/6 od 104 3|Columbia Valley Orchat ° 88 “-m C
i Ditto, 1954, ..o, - 3%/ 86 88 | Ditto5%income deb. stock[:02 104 |Can. City & Town Properties 8% debs.. .. yeucine® b ids| B
[ Ontario, 1946........ ..| 82| 89 91| Ditto4% st mor, stock...| 96 98 Bref, 128 . o 13  13|Dom.Iron & Steel 5%C°"dehs P
Ditto, 1947....... st s 4196 98| DittoAlberta,33% deb.st'k| 88 90 [Can. North. Prairie Lands, $5| 23  2&|Dominion Sawmills, 6 $100( 9B
] Quebec; 1919.., veoiinat it 43(100 *102 [C.N.Ont,,3%% deb. st’k, .... 87 89 [Canadian Wheat, £1 . % 1 |Dom. Steel, 6% pref debs 9% i
: Ditto, 1928...... ST e 4 (98 *100 | Do., 8%% deb. stock, 1938..| 8 83 |City Estates of Can. 6% pref.| 1 1 |Elec.Develop.of Ont 5% it 1 A
Diitho, 1908, .2 niv vt 4199 101 | Do., 4% deb. stock......... Hudson’s Bay, £1...... ... Of gl o erbpret. £ i A
LR T i SRR s 3|8 8| Ditto, 3% debent. Ditto, 5% pref. £5.... .... 53 6 |Kaministiquia Power ’& bd'5 102 5 y
Saskatchewan, 1940, b 4196 *98 |IC.N.Pacific,4%stock...... .. 954 Investment of Can. ord. st’k.|104 107 5% 89 31 E
Ditto, 1951 stock . ........| 4 | 97 99 |Can. Nor.Que., 4% deb. st’ck Ditto. 43% pref. stock.,....| 8/ 90 |Lake Superior. com. | g6h I
¥ y Do., 4% 1st mort, bonds. 1 [Land Corp. of Canada, £l .| 2& 83 Ditto, 5% gold bonds'd" 78 C
MuUNICIPAL Canadian Pacific, 5% bond Manitoba & N.W., £1. 1 13| Ditto. 5% income 0“ ndg B (
“ Burnaby, 1960................ 44| 52 *94 | " Ditto, 4% deb. stock....... North Coast Land, $5.. . 1 |Lake Superior Iron, 6% dbds 9;1 1 C
Calgary, 1930-40. . 431 96 *98 | Ditto, Algoma 5% bonds ..[109 *111 | Ditto 5% debs.............. 88 *90 |LakeSuperier P'p'r 6%# ! C
Ditto, 1928-37 .. 43| 97 99 | Ditto, 4% pref. stock...... 974  983|N. Sask, Land 6% Bonds. ..| 934 953|Mond Nickel, 7% pref. 3 [
| Ditto, 1932-42 , L0 Ditto, shares $100......... 253 253}1Scot’sh Ont, Land £3, £2 pd.| 5 58| Ditto. ord., £1.. s hosh [
1 Edmonton, 1915-47. ....{ 51101 107 [Central Counties, 4% debs...| 90 92 |South Winnipeg 5% deb. stk.| 8% 844| Ditto, 5% deb. stock %lsfr ) [
' Ditto, 1917-29-49 ........... 431 97 99 |Central Ontario; 5% 1st mor. Southern Alberta Land, £1..; 1 1§|Monterey Rly., Power?/» "7 g o [
Ditto, 1918-30-51 ........... 431 98 %98 bonde o s s . 102 *104 | Ditto, 5% deb. stock....... 99 Z¥101; mort. stock. . ....-: b o g |
Ditto, 1982-52......00rrrnn 43| 97 99 Central Vermont 4% bonds. .| 92 94 |West. Can. Invest.5% pref.£1 1 |Montreal C otton, 5% de ‘100 23 |
Fort William, 1925-4......... 43| 95 92 IDaw. Grand Forks, 6% d. St'k|.......... Western Canada Land, £1 ..| 1 1§|Mont, Lt.,Heat & POW""bO Lot g0 |
i Hamilton, 1934 ............. 4|94 96 IDetroit, Grd. Haven, equ:p Ditto, 5% deb. stock....... ‘101 1034y Montreal ‘Street Rail: 81 1 |
Ditto, 1930-40 . . . 419 96 6% bonds ............ {107 110 Ditto. 45% debs. . e |
Maisonneuve, 1949 .| 43/ 9% 98| Ditto, mort. 6% bonds ....|106 109 Loan Companies. Ditto, ditto (1908) : ﬂen % 3 (
Moncton, 1925 ............... 4195 97 IDom. Atlan, 4% 1st deb. st’k| 97 99 |Anglo-Canadian Finance, 10/-| 3} ... |Mont. Water, &c., ﬁ% d'bds 25 o .
Montreal, permanent db.st'k| 3 | 74 76 | Ditto, 4% 2nd deb. stock ..| 95 *¥97 British Can. Trust, £5 ...... 6 6j|Northern L. & p. 5% ‘bonds' % o !
Ditto, 1932........ 4 | 98 100 IDuluth, Winnipeg, 4% d. ~t'k| 90 92h 43% pref. £5| 41 5 |Nova Scotia Steel, 5% 19 yd '
Ditto, 1933 & 8 90 |G.T.P., 3% guar. bonds...... ‘17 *19|Brit. Emp. Tr’st, pref. ord.£1| 1 13|Ocean Falls, 69 bonds.: """ ﬂ“ o !
Ditto, 1942... 89 S OLY Do 4% m.ds AL 91 93 ICan. & American Mort., £10.| 113 113|Ogilvie Flour M’"s' s ds. i ”j lw
1 Ditto, 1948-50. . 100 | Do.,4% 1 m.b'ds(L.Sup.br.)| 92 94 | Ditto, ditto, £2 paid........ 2 9i|Penmans, 5%9gold O‘Lt de 8 - :
) Ditto (St. ,Louis). 105 | Do., 4% deb. stock ........ 92 951 Ditto, 44% pref. £10 .......| . 7 Price Bros., 5% Ist MO gg q :
Moose Jaw 1956............. 43 92 94| Do., 4% b'ds (B. Mountain)| 91 93 | Ditto, 4% deb. stock....... 92" 94 |Pryce Jones, 6% pref. o ds.. I
New Westminster, 1931-61. .| 43| 94 96 |G.T.P., Br'nch Lines,4%b'ds| 95 _ 97 |Can. & Emp'e Inves. ord. st'k 84 86 | Ditto. 6% Ist mort. B0%ioq # l
North Vancouver, 1931.2 . 44 98 100 |G. T., 6% 2nd equip. bonds .|106 *108 | Do., 5% pref, stock........ 90 92 |Richelieu & Ont. Naviga*'" gb I
Ditto 10615 vic. 5 ... 48[ 97 991 Do., 5% deb. stock.. ..|U8 *120 11'dn&B. N. Am. Co.ord-st’k| 99 102 5% debs. ... t..ven i 4% i l
: Ottawa, 1913 44/ 99 101 | Do., 4% deb. stock......... -[094 95 | Ditto, 4% pref. stock ... .. 90 93 |Royal Elec. of Montre«’** .| % |
;‘ Ditto, 1926-46. .. 497 *99] po. Gt. West. 5% deb. st’k/119 121 IN. Brit. Can. Inves.,£5, £2pd| 2 = 24| debs............: I-,;,W,r. 9 i |
Point Grey, 1930-61. . 43193  *95 | Do, N.of Can.,4%deb.st k| 96 98 |N. of Scot. Can. Mortgage, Shawinigan Water & PO™7 106 U l
: Port Arthur, 1930 40.. (| 44| 95 *97 ] Do.,W.,G'y & Bre, 7% b'ds 122 *127 TR B R 54 5% 8100} .. ./siildinvicmatll '1004 |
Quebec, 1914-18. ..| 43| 98 *100 | Do.. 4% guar. stock. ... ...| 894 Ditto, 4% deb. stock. .. ... 97 99| Ditto, 5% bonds. .- - -‘ ’m ; |
Ditto, 19284 v.vv 1. | 4197 *09 1 Do., 5% Ist pref. stock ....[107 108 |Trust&La. ofCan,,£20,£5pd| 53 63| Ditto, 44% deb. ‘*t"; | i |
‘ Ditto, 1958........ .| 4197 *99 1 Do., 5% 2nd pref. stock .| 99 100 | Ditto, do., £3 pald ......... 3 3i|Spanish River Pulp, |yt i :
‘ Ditto, 1962........ ..| 3% 86 88| Do., 4% 8rd pref. stock . 578 5781 Ditto, do.. £1 paid.......... 1318 Ditto, 7% pref... e o ol |
Ditto, 1961.. .. ..| 497 *991 Dosord. stock............. i 30§ 308 Ditto, do., 4% deb stock ..| 97 99 Ditto, 6% gold bo% nadd| g |
Regina 1923-38 .. .... : .1 61102 105 IG T. Junction, 5% mort. bds[104 106 Standard Chemical of CA77C0 b ﬂ
- Ditto, 1940-50....... ...... 44| 54 *96 |G.T. West’'n, 4% Ist mort.bds| 92 94 Mining Companies. 7% pref. stock . -** | i3
s St. Catherine’s, 1926 .~ "".[| 4 | 93 97 | Ditto, 4% dollar bonds ....| 93 95 [Casey Cobalt, £1. . ... ... 2} 2| Ditto, 5% deb. Stocb s ) “% ‘
St. John, N.B.,1934.......... 4 |93 9 IManitoba S. West'rn, 5% bds|109 111 [Cobalt Town Site Siiver. £1. 3} 3j|Steel of Canada, 6% 193; J |
Ditto, 1946.51..... ... 4190 Minn. S.P. & S.S. Marie, 1st Mollitgee, 85, oo 0 3 31| Ditto, 6% boﬂds. 3, deb: st‘f 98 !
Saskatoon 1938. . 5 mort. bonds (Atlantic)...| 993 *100}|Kerr Lake, $5. . 3 1 |Toronto Power, 43% ob. St k P
Ditto, 1940.. .. 43 Ditto, st cons.mort,4%bds| 96 *100 |La Rose.......... .. .. g g| Ditto. 44% Con. D% pond$ o0
Ditto, 1941-51 . Ditto, 2nd mort. 4% bonds.| 96 *98 |Le Roi No.2, £5.............|...°% .. Toronto Railway, %debsﬂ‘ b
Sherbrooke 1933. ... .. ... ... 43 Ditto, 7% pref., $100....... 165 160 INorth Ont. Exoloration..£1| & 4| Toronto Sub. Ry,ﬂde o
South Vancouver, 1961.. . . .. 4| 87 89| Ditto, common, $100. . ..... 143 *145 Vanc'r. Power 4% % %debs 08 0
Toronto, 1919-20............... 5 |100 *102 | Ditto, 4% Leased Line stk. 86 88 | Miscellaneous Co’s. West Can. Collieries s% pds: Ly }1,
Liitto, 1999-98.. .. 1. it 4 | 96 *98 INakusp & Slocan, 4% bonds.| 93 *95 |Acadia Sugar Ref. ord. £1. 15/- 16/-|W. Kootenay Power 6% bds 170 ©
Ditto, 1909-18.............. 4 | 96. *98 INew Bruns., Ist m't. 5% bds.[108 110 | Ditto, pref., £1............ 20/6 21/6 |'W. Can. Flour Ml"'v% ebs| gy
DHttO 19007 Lt S 33| 87 *89 | Ditto, 4% deb. stock....... 97 99 |Algoma Steel 5% bonds. .. .. 924  943|W. Dom. Coxller|e<- a'b. stle:
Ditto, 1944-8............... 4| 95 *97 |Ont. & Que., 5% deb. stock..|122 124 [Ames-Holden-McCready, 6% Win'p'¢ Elec. 41% .-ulel 8
Ditto.1936....... iy 4|95 *57 | Ditto, shares, $100 6%. . ... 142 145 BoH #i s ln i s 99 101 [Newtoundland Se¢ % 8 g
Vancouver, 1931 ............. 4|9 ° 97 lQu'Appelle, Long Lake, 4% Asbestos and Asbestic, £10. } 1 |[Newfoundland Gov ‘{‘95' ..... 9 408
Dhitfo, 108Y, .o i 4196 98 deBystock. oot 91 93 |Beld’g, Paul & C'tic’li 5% dbs| 87 89 bds, 1941.7-8 and 1338 101 0t
Ditto, 1998-47...0 200 4|9 97 |Q.&L. St.J., pr. lien bds....| 85 *88 |Bell Telephone 5% Bonds. . .|1044 106}| Ditto, 4%ms-st°°"l; 1936~ 9
Bifto dgeran. o 419 97| Ditto, 5% Ist mort. bonds. B.Col.Electric Ry.,44% debs.|100° 103 | Ditto,4% ins. Stoc 1'(1936. 11 %
Dittoy 1980042, ., .. 00 o 4|94 96 |Que. Central, 4% deb. stock. Do, 41% perp.cons.deb. stk.| 97 100 | Ditto. 4% cons. stfc 7 90 %
Victoria 1920-60...... .| 4|95 97| Ditto, 3%2nd deb. stock...|.... Do,Vanc'v’'rPow’r,44%d’bs (103 105 | Ditto, 3% bonds, i) 1946 90 ¢
Ditto 1062 '« .\viviiivil .| 4|93 95| Ditto, 7% income bonds...|.... Ditto, 5% pref. ord. stock .[119 123 | Ditto, 34%ins. Swfgw el 9
Westmount 1954... ........... 4 |95 97| Ditto,shares, £25.......... Ditto, def. ord. stock ...... 139 . 144 | Ditto, 34% stock: geT, el © - yll
Winnipeg, 1914 .............. 5199 101 |St, John & Quebec 5% db. st. Ditto, 5% pref. stock ...... 107 110 | Do., 8% ins.sthe 1 evelo?” ok
Ditta, 191988 s ey 4|96 98 ISt. Lawrence & Ottawa, 4% Brit. Col. Tel. 44% deb stock| 97} 99A Anglo-Newfoundld ol
Ditto, 1940 .. ... g T S endsi il L 95 97 |calgary Power $100 ..., 15 ment, 5% deb. st0
Ditto, 1940-60 4|97 99 |Shuswap & Okanagon.4%bds| 96 *98 | Ditto,5% bonds. ......... 923 *944 * Ex Dividend .

R e el 1

UNREVISED STATEMEN *.
GOVERNMENT FINANCE Nov 3
. LAND REVENUE (Nov:» ou"‘
P REVENUE AND EXPENDITURE ON Ac-|Total to 31st
PUBLIC DEBT 1912 i s e S ) Eixh Dec 1911 SOURCE OF REVENUE : ,w
LiABILITIES— $ cts. REVENUE— 5189’
Payable in Canada................ G114 408 ABICABtOME Wil i ilh ot e 84, 747 008 10 Excise— 945'549"
Payable in England .. .| 208,089,888 UTIBACIR0 ... o . o wiihe b o 16 198,474 30| M 14!w
Bank Circul’'n Redemp. Fund .| ..5,254,933 93| Post Office ....vvvevurunnninninn 8,250,000 it ST T e R RN S v 135%6 :
Dominion Notes +| 115,688,413. 40| Public Works, Railways & Canals | 9-97576§§ Mt Ligliors. . aicri voteth s iaran ! Bﬂ“’wﬁﬂ
Savings Banks 55,968,318 77| MiSCellANCOUS + . vvvurrnnnensnnnnn. ‘ QAUBIR IR sra e i L e BT T e g 59’1[& 7
Teust Funds..... 9,663,028 54 P (e (TR USRSl 4 G
Province Accoun 1,920,486 07 s 0 IEEE LS el PSR 124,071,008 808 (Cidnve w7 oot b i e S ; %18
Miscel. and Banking 27,805,642 04 —— | Manufactures in Bond ........scveesss . 53
EXPBNDITURR. .+ 5\l s foivainasissis 67,001,575 05| Acetic Acid........... . 9’/1;
Debt. yio i s 189,745,050 80 Seizures.......... |l
Arbie. EXPENDITURE ON CAPITAL Other Receipts. . .uooveiauiiuaugasivancss g,003'
lnvestments—sinking Funds 13,172,662 71 e ‘ Potal Brcite Revenie. oo oli s sn st o Q,ﬁg
Other Investments.. 32,751,851 20| pyblic Works. Railways & Canals.| 18,137,346 98 RiEpALEE ﬁ ?
Province Accounts ........ .| 2,206,339 77 Retilbray SubBIdTes . ioss oo oo i 4,532,756 57 lo.gw,lo
Miscel. and Banking Accou -1 187,399,747 85 Lok s ’ . ?’aﬂ"g
S oeg el 'lnspectxon of Weights and Measures. )
Total Assets ................. 186,550,504 53 e e : o
Total Net Debt to31st Dec ... .| 304,194,456 27 e L Tnepsetiogs v ‘
Total Net Debt to 30th Nov. ... | 307, 611, 511 52 Othide Revinties: o
Decrease of Debt........ w..| 3317,005 2 Total . ooueieieeaiiaennii...| 22,670,108 551 Grand Total Revenue...........
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e TRAD \
4 . E OF CANADA BY COUNTRIES
Jan.? e
o S _E(ETH,,O‘;_SFST}WE‘,,,*, / Six MONTHS ENDING SEPTEMBER
gl‘ % Countrirs 1911 AT T
| 4 syt DL Y 1911 1912
103 4 AR T TN G TR e = — —
i g?n l@ v . | Exports & Imports. Exports Imports‘ w»[ Exports Imports Exports
il ‘{; | e Egton, " Bmpire. $ $ $ $ $ $ o
| ustralia . ‘ $ $
% Mg 9,165,671 | 12,482,151 12,668,376 | 12,568.189 | 55,149,165 | 67,762 6,663, 82
2 5 Brltésh i 43(1) 52(1).2543 23,666 81173 | 264,427 {:;(3)31?8% "“"{32;232 8{’}33;2‘28;
}ig ‘g ast. ,882 305 15,999 : 6,090 160,225 8779 170,762
29 w 31 5,412 781 28,590
f';gi lg‘ B : 97,295 1,226,718 ssel;gg 1,62;:119
- 2 2,235,155 126,190 3,171,548 173‘38%
8 Fijiog VoSt T 1,517,768 241,794 728,436 23,407
gé ilother Gelndiss: 1111 | s | a0 s LN 3,267 99,627 3’307
" .“g H:n‘ 1.2?1.3{ 1.8:?;3.2% 5,322,%1)%% 1,936,158
o Ao, ¢ 88 8,541 134 121195
3 New 356,000 339,490 411,538 156,181
8 Othg 1,041 16,132 1,195 10,480
o 909,141 1,990,427 71,986 9,113,657
gg g 319,059 438,825 916,426 648,130
; i i 5,905 65 13.774 1.070
A 105’ o 7 10670735 | 14,309,485 | 14,803,208 | 14,110,782 | 65.137.077 | 75,936,676 | 78,452,385 90,196,233
145 ntin Oreign C ;
1315 'la Au.t,h.ﬁli‘:nublic _______ ‘f ’.‘.ntues. ; §
ary . 202,491 265,613 180,112 209,965 770,012 1,55 ¢
ggl g, 177,330 5,041 16,577 ;Jg% 622i§723 2475 ?3?;{3?, M
/1 ! S 5,471 122 18,360
’ti 557,009 472,242 1,873,692 1,873,359 2,046,667 92,242,531
| 404,534 270, 554,651 994,040
B BRI | s | e 103, 49635
) 281,461 5.400
P 359.140 76,822
3’ ) 1,416,469 601,200
w,# 1562 395.914
R I e L 73'017 4'424
B e e S A rtoone R A 1,847,691 7,002
‘99 92,843 21,970
#, 12 4,795
» H 30,762 ,609
% ol 7,891,375 1,516,013
% a 4, 1325
AR I | et || omem |RESRET ez | SHRIET .
ﬂﬂ' % 6,842,753 1,091,989
gi 4 ’fl 135,476 5,658
9 18,815 15,642
é L s I | ke [T aseaws |UGIGEEST)  veesr | LSS 6,019
1,530,617 1,294,801
o 3 854,314 195,178
314,328
9 # 13,166
174,169
49 74,418
g 255,447
| 94,943
gﬁ a%%g
M‘iﬁ“ 258,479
1 i
o @ 64 5,
% o 36,770 8,839 169,342 e
: i 9, 16,349
% ; _151,798 1,686 33.% 314:186
gg‘ | | | 1 e el ST ég}?g
91 W 5,093
g’ :ﬁ 16,555 900 800+ Vi 18/919 5:
W 28,297,630 10,462,039 | 97.313.633 | 12,988.078 169,472,545 75 2333'612
o il 39,047 5,013 20,390 61,613 110,127 "245.007
o 3,304 683 20,557 1,196 88 10.061
0 14,225 15,540 14,876 24,614 217,486 115.067
T 17,856 blati e 4,856 41,501 20,841
hy 2,985 995 5,901 1,431 41753 4339
i 52658439 | 12.220.780 13,836,012 | 14,856,705 | 193,269,017 | 66,928,185 | 249,413,217 ~ 88.203,570
% ' 5 43,338,164 | 26,530,265 | 568,639,220 | 28.967.437 | 258406.094 | 141.864.761 297,865,002 | 178,399,803
% ,l% w $69,868,429 $37,006,657 $400,270,855 $506,265,405.
7T W8 h’i
§§. 3 t, Oats, Barley and F
an 5 s
. < lax in Store at Terminal Elevators and at Public Elevators in the East
; : for the Week ended December 6, 1912. :
— L ’_'__’_74—________,’_’_
(N* \ Public ' Public
lﬂ Terminals | Elevators, Totals Barley—Grades l Terminals | Elevators, | Totals
2) East. Div. East. Div.
NS I B ot
/ Bushels Bushels Bushels .
i uﬂ” | 34 134 53,673 99,809 Bushels Bushels Bushels
ot 62046 | 139800 | 2,020,625 || NO.B EXbra ..o g 35,695 35,605
1,356.854 | 1339002 | 2,693 ' g :
o 1356.8¢ 1339.002 | 2.695,916 313,199 506,438 819,637
1,217,460 | 1,041,580 | 2.279,049 157,597 40,025 147,622
49 336,900 253478 540,378 LT ERARE 20,314
{i‘ﬁ*’ 0 o 1 .15.337 30,962 176,299 u tls,ggg ..... a0 %&%
%gﬁg 2,414,160 | 1,011,021 | " 3,425,211 i e ST
’?ﬁ,j 96,133.303 | 7,148,014 | 18,28L317 779148 | 667467 | 1446615
4 b S
07 X Public Public
/W:%a Term nals %ev?tl) rs, Totals Flax— Grades Terminals lélevatgrs, Totals
i ast.Div. ast. Div.
)3 SRR T RS IR e e s e i T SRS SN
V] Bushels Bushels Bushels
5 ; 5 Bushel Bushel
9.%% 24.870 91 860 46,730 ushels ushels | Bushels
lg:gy %ggé;g 1,2%_;% 1,265;,233 go. }. g({{;h-Western Canada ... %(8),;652 18,378 (13?9,147
Viagl y 032.27 0, 1 COW A s e oy o Ao gl N R %,
o % 210349 | 143183 | 32,582 || No 2,C.W.. A P AN B5.440
%} H 171,678 219,874 Fepir IS e e B RO S R e 14,422 4,422
204 0 112,059 1,5%3 113,642 || Other............ 12,292 8480 20,702
4 595973 | 1,039605 | 1,565,178 || T Buckwheat........ooooiiiienineesee
167 ; S
1,699,704 | 3,171,001 | 4,870 702 Totals, Flax... ... .. s i oy S s 887,191 31,280 918,471
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EDMONTON, REGINA AND TORONTO BONDS

Option Given on One Block, Bids Refused on Another,

and Toronto Sells

Bids for the city of Edmonton debentures were to be in

by January 18th. All tenders were to be net, Edmonton de-
livery, and the delivery to commence about February 1sth,

1913. The interest is payable half-yearly at Lloyds Bank,
London, England, or at the Imperial Bank, Montreal. The
following are details of the‘ dqbentures:—
Twenty years, 4% per cent.:—
Amount. Purpose.
BH00, 253300t e Isolation hospital,
22X 8 grau S S ...Civic office building.
7843y o e e Building for police purposes.
$401,500.02
Twenty years, 5 per cent. ;— \
$28 . Toco0 ST .o Bridges, :
Forty years 4% per cent. —
B 76,406,675 RS Site civic office building.
20,280000.." i Land for park purposes.
3 10,0000008 %k Lidy i Land for park purposes.
B0, TE0 0 s s SRk Land for telephone central.e
60,34}6.67 ............... Land for park purposes.

$523,116.68

THE MONETARY TIMES

Volume 5

Forty years, 5 per cent.:—

S Lo s A el Sl Land for car bams. . g
21000 00 s ay Land for telephone eeﬁ;,'
1E0.380/00. 0 b Land for parks driv
60.000,00 s s aans it Land for warehouse:

$288,406.67

The Monetary Times understands
these bonds has been given to a Toronto house.

Regina Has Refused Bids. tures
Regina has refused all bids received for its T debe?
presumably thinking that the offers are too low. oot
tures are as follows:—Pavements, 15 years, $4383 co’uegw"
cent.; sidewalks, 20 years, $61,000, 5 per cent:;
institute, 30 years, $100,000, 434 per cent. B city
An issue of £1,189,000 4 per cent. bonds of t eds Bask
Toronto has been underwritten in London by ]‘.’r’: viewaf
at 92%. While the price received is satisfactory lffctS w4
market conditions, it is several points lower than 0
by Toronto bond houses to the city early last year:

Advised to Sell.

fro8
Toronto has about $10,000,000 in unsold bOrllggd‘ o
last year—six millions pledged in London, Eng like ‘”
four millions on hand in Toronto. What looke 4 Ba“klfn,
right time to sell came two weeks ago, when LI0Y the?,n
London, the city’s agents, advised Toronto to M2 spett .
fer at once. The issue is to raise money already local &
account of the Hydro-electric system, schools an .

provements. g
___—

deben

“INVESTMENT BONDS”

A new edition of our 24-page booklet  Invest-
ment Bonds” for the quarter Yanuary to March

is now issued . Full particulars are given of -
Government and Municipal Securities and Cor-
poration. Bonds yielding from 3.90% to 6% and
including the representative denominations :—
$100, $500, $1000.

| We shall be pleased to mail a copy on request.

A. E. AMES & CO.

Union Royal
Bank Building. Investment Ban kers Insurance Bldg.,
TORONTO K i

@

MONTREAL.

A

Figures Mislead

AUDITOR

relieves doubt as to the accuracy or those ﬁge
ures, both to the employer or investor: o the g
employ none but competent men, who glv7665' i

best of service to our clients. Phone us, M-

W. J. McCOY & CO.,
Suite 14, 51 King St. W. ...

. and
Auditors .
Systematiz® =

TORONT

STOCKS AND BONDS—CONTINUED FROM PAGE 265

omit CHAN
000's 9. TORONTO MONTREAL WINNIPEG STOCK EX o
A q g
99 Sales - Sales : o.|  price 2
% ;5 Bonds 22| Price | Price | Price |Week| Price | Price | Price Week Ehapv.;':i: & < ::18 Jfﬁ,‘i’
I WG (Continued) A &l Jan.25'| Jan. 16 | Jan, 23 |ended| Jan. 25 | Jan. 16 | Jan. 23 |ended S S s g oV < J1913
S Aol 1927 | T 19i3 | 19i8 |gan23) 1912 | 1918 | 1918 |sanzd] e 3 d
7,000] 500 _5 Tlo00]  scribed | & ﬁ 5 ﬁlw g
] 5( Je - 5+ 4|1 el b -
8501000 ; soy 8 0lS0ICan. Fire. ... ST
‘758! 100 6 8501 2,00§ 100/Canada Landed. .- 10 [.oee 1‘0 sl
1,162 100 “ 6 2000 200,235 }OOOO CPR.....ocuoener 10 |-er viﬁ.
1,000/ 100 “ s 6l [Ty B e e City & l:’ro. !‘n- s-t' g e 2 l :
450! 100 o 40 6Ll 1000 Com. L'n & l‘r;x s e iis #
1,500/ 43¢ E. Canada P. &. L P B e s o G e e | e D e et 5 Com-.Loin Part P):og 08 St %
10,000 OlElec. Dev. of On ORI OB, Lo ot I ek Lo B8 el S A e R ; En!pnre‘loa!;la-“;{pd can |t 908 ié‘ 131
600(1000 Halifax Elect. .. 5 G. W. Life 55% pd- 15 |- oot i 130 ‘g
82311000l Havana Elect... 6.1 G, We t!lg L o& s.| ¥ '%g P
237| 500{(ntercolunial Coal......| 5 |. 864/100| H & & Sav'e.| B le ¥
1,968,886 Kaministiquia .........| 3 - 2,500(100|Noreh. Crown v..-| 0 | % sl
760| 500 Keewatin Flour Mills..| 6 " Crown Cert. rights| -+ | **" <« [ji iip
DO aBent Wosde WL Bl b e aibis b el il el D e Gl i g T e K arth Cert.rights| '3 |11 --'[i0 1%
1,2001000| Laurentide Paper...... Lo P (1 (ST 1 SRGORE T B DU SSRRR  11  i BRCR  Reoio  HeethmiP i Noé -y Ce" 25%pd.| 8 100 a1t 2
6,908 100\Mex. Blec. Light.......| 5 '8 ....|..00 .00 0l Tesyles a0l ast e [l eeenii ort.Mort. 30% pd.| 2 |iog 19 {05 =
10,000) 500| Viex. L. & P, (- erE SRR -, (2 (A e D S B Rt M T e e e Nort.Mort. 307% P 7[R0 R
11,500| 100|Mont. L. H. & P, 43 . 1,500} S0\Northern Teugtesdl 1 i#
500( 100{Mont. St. Ry.... rH Lol o e o g i 190 150 By
e e s i T S0 S0 Standard Teusts-o| 150 L
R TEE T TR el M S Rt B e et e e o e i i el +22.|: ../ Union Banllf:'lé'c't}ic 12 |55 V‘
1,000(1000(Ogilvie Milling..r. .. .. | 2000 O ol nnipeg Bile el B
AL TSP T et el il SSRGS RN s €l i e el el iy b il I Bl | R SRR, P e Glla PRl :
3,500/....[Ontario Loan.......... e e R S e o o R E Lol e e R 100|Wpg. Pa't &GI's
2,000l t |Penmans...... it W ke s i
3,000....|Porto Rico 903" 92 5000 VI
£1,000/1000( Price Bros. Ltd, .’ . L
; v 5000
2%% gio. deddi’?eiro.. ...... FOR 19130'0 Y
e Bt gl a0 R SR B O B e N e S B She el v ool o e e Rl !
6,800 500{Sao Paulo.. ... poaees 500- PER d
KLY Sheewio Willliame L Lo b D0 L e v 00RYE ge) Ll POSTPAIP hﬂ“l
2,088| ... |Spanish River..... .... jume sn”
FRbasl Btisin Rivoryes L o B LR o VI B sl e g i R S Orders for this vo
7.500| 1 |Steel of Can........... 16500 nt in now. ’sz ;
e lie Tor. Ylork Rac}'l........ ; “N S Limi :
West India Elect. ..... >
600 100| Windsor Hotel....... EDITIO e
1,006! 100'Winnipeg Elect. Rlv. ..|... 2
o2

that an 0pi%" fﬁ ’ )

:
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