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WHERE THE BUSINESS GOES

\

fry A despatch from Washington, discussing Canadian
m‘lc}el’ records the fact that geography has been too

- Or tariffs. The position is emphasized by the
— tha: Ment that Canada buys more from the United States
St TOm all other nations combined. To-day the United
) S takes almost the entire exports of Canadian min-
" h;,lfs of aj kinds, the bulk of its forestry exports, over
-l Of the exports of manufactures and a third of lti
] !hm:y €xports. The United Kingdom is the principa
€t for its agricultural and animal products.  The

facf _ takings of Canadian wheat constitute the principal
'tl*adzr that makes England loom larger in the export
Ytage; 20 the prospects are that in the future the United
5 wil take a much larger proportion of this article.
- ‘g '® Main exports from the United States to Canada
} Byt of manufacturers of iron and steel. Next comes

A - ang Coke, of which Canada is one of the largest im-
P ’8 ters s )
i

v

latee 0 the world, and its purchases from the United
AMounted to $41,102,569, in 19r2. Other large
faetu ® from the United States were wood and its manu-
“&'htta S) corn, oils, drugs, and chemicals, raw cotton,
g leé) °rcha and its manufactures, cotton goods, fruit,

ther and its manufactures.

Mﬂg € same Washington despatch, with true Yankee
h’itag S3¥S that in spite of tariff preferences _Great
'gﬁ“edn S share of the Canadian market has steadily de-
i%om? Sfote the advance of American goods. Geography
ﬂ‘an t tedly pag a lot to do with the fashioning of Cana-
gy, rade Statistics, which show that in the year of
U deray 3

.

N da" 'on, the United States took 47.9 per cent. of
3!;9 Pe S tota] exports; in 1880, 37.9 per cent. ; in 1890,
‘ een:,Cent.; in 1900, 35.7 per cent.; in 19710, 37:35
> and in 1912, 38.23 per cent. Of Canada’s im-

ports in 1868 the United States furnished 33.77 per cent.';
in 1880, 40.33 per cent.; in 1890, 45.99 per cent.; in
1900, 59.17 per cent.; in 1910, 58.81 per cent., and in
1912, 65.09 per cent.

Much has been said about lack of enterprise in
Canada on the part of British manufacturers, but that
lack is to some extent imaginary rather than real. The
British manufacturer has other markets as well as Can-
ada. He has keen competition in the Dominion from
the United States, which has geographical advantages,
besides knowing thoroughly the trading methods of the
American continent. It js not for this country to make
excuses for the comparatively small share of its import
trade obtained by Great Britain. Commerce is purely
a matter of business. All things being equal, however,
Canada might well give the best consideration to the
country which is financing, with many millions of dollars
every year, the development of the Dominion.

THE LADY AND THE CONTRACT

The name of Miss Katrine Ellen Fawns will go down
in Canadian history, via Hansard, as the lady who caught
the Dominion Government napping and caused an his-
toric verbal battle between Hon, Rodolphe Lemieux and
Hon. L. P. Pelletier, past and present postmasters-gen-
eral, tespectively. Miss Fawns obtained a twenty-year
contract with the government for placing wherever she
may please throughout the Dominjon pillars for the sale
of stamps and for advertising purposes. Mr. Pelletier
said that his predecessor signed the agreement. Mr,
Lemieux contended he did not. This contradiction and

the terms of the contract engaged the attention of par-
liament for many hours.
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One member enquired if the municipal authorities
did not have full control of their streets and highways.
He was told that the postmaster-general, in His Majesty’s
name, has the right to put pillar boxes wherever he likes.
That power has been transferred to Miss Fawns, and
she is entitled to choose the location for these boxes.
Mr. Pelletier made some amendments to the contract,
but he admits that the post-office department does not
get much out of it The chief advantage appears to be
that the stamp vending machines will accelerate the
circulation of postage stamps. In the meantime Miss
Fawns has transferred her contract to the Dominion
Postage Stamp Vending Company, Limited.

The pillar-box which the company will handle, will
receive letters and have as part of its make-up an auto-
matic stamp vending-machine. At the top is a revolving
drum, which at night is lighted by electricity, and on
which advertisements will be displayed. Mr. Nesbitt
asked the postmaster-general where the pillars would be
placed, and was told that under the contract Miss Fawns
has the right to place one at the very door of that gen-
tleman’s home. Mr. Nesbitt, therefore, has the prospect
of waking up one morning and finding a soap, pickle or
mining stock advertisement staring at him from a blood-
red pillar-box. Indeed, every good citizen has that pros-
pect, unless they chance to be at church, as Mr. Pelletier
has succeeded in amending the contract to the effect that
the company ‘“‘should not have the right to place one
of these pillars at the door of a church or any place else
merely at their own volition.”’

Mr. Pelletier said that the agreement was a baby
which he found at his doorstep, and he named Mr.
Lemieux as the father. The contract was signed on May
2oth, 1911. Mr. Lemieux got hold of a document dated
Ma_v 22nd, 1913, and triumphantly exclaimed: “‘So it is
just signed. It is a new baby.””” But the postmaster-
general claimed that it was the same child clothed in
some much-needed amendments.

: In the meantime, Miss Katrine Ellen Fawns may
smile and the Dominion Postage Stamp Vending Com-

pany, Limited, proceed to sell its stock, for it has a fine
contract.

CRIMINAL STATISTICS

The moral reformer will find food for much reflec-
tion in the criminal statistics just issued from Ottawa.
During the year covered by the figures, 1911, there were
16,625 charges and 12,627 convictions for indictable
offences. There were also 100,633 summary convic-
tions for everything from food adulteration to larceny.
Drunkenness accounted for 41,379 of these convictions.
The indictable offences include those against the person,
against property with violence, against property without
violence, malicious offences against property, forgery
and offences against the currency, and other offences
not included in the foregoing classes.

The occupations of criminals is always an interesting
study. The proportion of criminals who were engaged in
commercial pursuits was 18.69 per cent. Only L331 per
cent. were professional men, while 7.60 per cent. were
domestics, 6.36 per cent. agricultural and 10.36 per cent.
industrial workers. The percentage of criminals who
were laborers was 56.68. This is excessively high com-
pared with the other classes of occupations, and it may
be assumed that a large number of offenders given as
“laborers’’ in the returns, should have been credited to
the more defined classes of occupations, such as agri-
cultural, domestic, commercial or industrial, to which
they properly belong.

The civil condition of the convicted shows that 6%
out of every 100 were single, 31 married and 2 widowed.
The educational status shows that 7 out of every 100
offenders were unable to read or write, g1 had an ele-
mentary education and 2 a superior education.

As to ages, 13.79 per cent. were under 16 yeaf;;
15.71 per cent. from 16 to 20 years, 55.53 per cent. fro

'21 to 39 years, and 14.97 per cent. 40 years and OVé

The use of liquors is represented by the following ﬁg':!fr:
per 100 offenders: 63 moderate and 20 immodgrate dfmen
ers, with 17 not given, or ‘‘non-drinkers.’’ Elghty-§eYn
out of every hundred offenders were returned_ as livt
in cities and towns, and thirteen in rural districts.

The Canadian born criminals represented 50.5 P
cent. of the total convictions in 1911, the British :
outside of Canada 15.3 per cent., the United States boc‘
5.8 per cent., and the foreign born 12.2 per cent. e
cording to the Census of 1911, the Canafhan born o
stituted 77.9 per cent. of the total population of Can e
the British born outside of Canada 11.6 per c.ent-y 5
United States born 4.2 per cent., and the foreign

. r cent. E t
s I’)If:hecstatistics reveal the necessity for more strln%::;_
regulations throughout the country regar.dmg theco
rying of firearms. One of the most gratifying facts et
tained in the blue book is that juvenile courts have 7]
established in Montreal, Toronto, Winnipeg, VanCO:e e
Ottawa, Halifax, Victoria and Charlottetown. sent
thing should be done to prevent the young delind
from becoming a hardened criminal.

FARMERS BANK DEPOSITORﬁ

ee?

The depositors of the Farmers Bank havzurz of
promised by Premier Borden ‘‘a rea.sona.ble mea ntr®
relief.”” This will be provided by legislation to be den’
duced at the next session of parliament. Mr. DO {51
statement appears in detail on apother page of tl?ll‘ieas"ry
The government apparently thinks that the e
Board which granted the certificate to the bank

Y :
e
responsibility in the matter, and that this the gQVern g
must assume. In that connection, the Premlﬂ"ﬂa the
“While the direct subsequent cause of the.loss b i
fraud and dishonesty of the bank manager in the ; taif
istration of its affairs, there is nevertheless & * s
connection between that loss and the power an® ¢ e
with which he became invested upon the granting
rtificate.”’ of
o The case is of exceptional character, as Mr',B P od
stated, and he plainly intimated that the dep05g pte
two other banks which recently failed will not behis is 8
relief as in the case of the Farmers Bank. fcelz
it should be, for the Dominion Government Can115 Wb%
be expected to shoulder the depositors’ bul'd";y 03¢,
banks fail and argument is aimed at the Treasue tear’
Perhaps one of the most important lessons tO Treas i
from the Farmers Bank failure is that the 2 pat
Board cannot be too careful in granting T

charters.

THOSE ALARM NOTES

The Winnipeg business men’s excursion the g
prairie provinces was a decided success.
of industry of that growing Western me
nearly three weeks in investigating at ﬁfs"wta A
ditions in Manitoba, Saskatchewan and Alberta-_ yets f
““The Overland Observer and Business Man 'Sn e‘l";l
was circulated every day on their Spe?lal trat z;red v{aﬂd
an editorial from the third issue, which appilbe"t
the business men were approaching Prince e
Saskatoon :— e facto:;‘gi’

“A community spirit is the most éesn‘factories' o
a prosperous, contented town. Whlf hi; i tﬂ’(l;]I .
exist in great number, while a mtyr,mw}}/l e bi;}gu sﬁpd’
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feels that a1 are interested
M, there can be no real city.

oward the common good.

€gitimate needs.

€ era of prosperity - it has entered upon.
(X3

USiness Men,
Posefyy
tUture, be heard.
he People, and as

Tests with us.”’

th These optimistic sentiments The
Oroughly endorses.
‘ﬁtlatllrm notes from the
€ Wide of the mark.
POssihje confidence in the Canadian West.
thees are sounding,

World’s money centres.

Eas
a

oM notes with
e%nomy_ ;

in him and he in all and
Biters, that the institutions are his to share and rejoice
No city or town was ever
Made without the majority of its citizens doing their part

“The Canadian West has infinite resources. The
alarm noteg from the eastern world are sounding in our
TS, but there is plenty of available cash, however, for

i It would be economic folly for Western
anada to hesitate, to falter, to become penurious in its
Cessary or provident purchasing on the threshold of

et the ringing note of confidence be sounded
through oy the western land at this time by the Winnipeg
i and let the courageous note of a pur-
people, sure of themselves and confident of the
The proof of the confidence rests with *
they provide the proof so will be the
Ier ict in a continued prosperity throughout the West.

Monetary Times
The statement, however, that ‘‘the

eastern world are sounding”’ is a
Eastern Canada has the greatest

The alarm
not from Eastern Canada, but from

It, therefore, behoves both
‘lat and West to be of good cheer and answer those
ar

the proper measure of caution and

THE BUSINESS OF PROVISIONAL
: DIRECTOR

The name of Athol George Robertson is becoming
fh Mmonly frequent as a provisional director. During
'ﬂez Past few months, he has appeared as such in con-
Ptlon with the following companies :—
ban:. 10 Specialty Compan
Q{i"eHagersville Furniture Company, Limited, Hagers-

it $40,000.

S. H, Reynolds & Company, Bothwell, Ont., $50,000.

A!Onzo Walker, Limited, Enterprise, Ont., $40,000.

Irby’s, Limited, Toronto, $40,000.
Estern Hotels, Dryden, Ont., $40,000. o

.AthOI George Robertson was also one of the origi-
»'Qﬁdlnc‘)l‘porators of the Amalgamated Moving P1<_:ture
s imited, which is offering stock to the public.

Limited, Streetsville, ©nt.,

s
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charges, and on June oth, 1910,
Prison less one day,
should lead the Ontario Go
whether Athol George Rob
visional director
charters.

The fact that Athol George Robertson on October
23rd, 1908, was sentenced to thirty days in jail on two
to two years in Central
by Judge Winchester for fraud,

vernment to consider seriously
ertson has not figured as pro-
in a sufficient number of Ontario

SMALL CHANGE

Friday, the thirteenth, has been passed safely.
* * * *

Included among current treasury bills is Sir William
Mackenzie.

* % %

And they could call Gra
bonds ‘“White Plumes. *’

LR R S

Now is the season of large hailstones, fish stories,
and grandmothers’ deaths.

R, S S

nd Trunk Pacific implemented

Stocks are on the bargain counter, but th
from the country have not begun.
* ¥ *x %

British cabinet ministers

less’” were entirely a thing of

€ excursions

probably wish that ““‘wire-
the future.
* * * *

Prince Albert says that Canada is a
country. With which the stockbrokers

® W W o

“ripping"’ fine
agree,

It is extraordinary,
people have to sell auto
of ill-health.

in tight money times, how many
mobiles at a sacrifice on account

G SR * *

il T

After the Canadian Press Associ
at the Dome Mines, t
a deliberate slap at ¢

ation had lunched
he stock commenced to go down—
he power of the press!

* * * *
There are now twelve bank cl

West and ten in the East. Ten years ago the figures

were eight and three, respectively. Thus is prairie pro-
gress affecting statistics.

earing houses in the

MNoryep UNITED STATES COMPANY IN GANADA
The Canadian Connecticut Cotton Mills Company have
&d to locate in Sherbrooke, Que., the ratepayers of that
W Ving endorsed a by-law submitted in their behalf. Mr.
W8 traray, mill architect of New Bedford, Mass., has been
inq seanOOke looking over the site and is preparing plans

Oyt ECifications for the factory. This concern will invest
q Quarter of a million dollars in plant and equipment,
lejp Ct to be in operation by January, 1914.  Their
B lines aro cotton fabric used in the manufacture of
-~ Obile tires and a dryer felt used in paper mills.

——eeae——

Tisy COLONIAL FIRE COMPANY INGREASES
CAPITAL

L

el
Ay

jPecial meeting of the shareholders of the British
8q af‘ Ire Insurance Company, of Montreal, has been
el € purpose of making an issue of $250,000 new
by increasing the subscribed capital to $1,000,-
anq . °Mmpany has been doing business since June,
d a¢ the first annual meeting of shareholders, held
last, an issue of $250,000 was made and im-
Y Subscribed. o
5 balalnce of the proposed issue remaining unsub-
ate. . Certain date will be taken up by  a Montreal
"% Which has agreed to subscribe all the shares not
- % DPremiym of $10 per share.

4 ‘.» there

CANADA’S SHARE OF IMMIGRATION

A total of 52,580 British emigrants, left the United
dom for countries outside of Europe during April,
mamy as 37,048 proceeded to other parts of the Empire, 29,-
984 going to Canada and 5,533 to Australia. Of the remain-
Ing 14,632, all but 603 went to the United States.

In the first four months of the year 133,350 natives of

the British Isles emigrated, over three-fourths of whom have
been retained within the Empire. T

King-
1013. As

hey were distributed as
follows :—
CEtade o7 Ll RGNl o o 66,011
SURp g SR T T 23,432
SO Real e R 4,881
DEitish Sottl S D0 LS e 3,366
Other colonies and possessions .. ... 3,418
Total British AR e R v ST g 102,008
Uiibhel Bt e e i 25,522
Other foreign countries ... ..., 1 """ 2,820
i GRERE T S 133,350

Branches of the Canadian Bank of Commerce have been
opened at Readlyn, Sask., and Monitor, Alta., under the

management of Mr, G. G. Sutherland and Mr. J. B. Bell re-
spectively,
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WORLD-WIDE DEMAND FOR CAPITAL

Old Countries Emerging from Commercial Lassitude
and New Lands Adopting Modern Enterprise

““Throughout the world at the present time there_appears
to be more or less uneasiness as to the money situation, and
in this country particularly this apprehension seems to have
assumed a somewhat aggravated form. I do not believe this
condition affords any legitimate reason for anxiety as far as
we are concerned if we have currency reform. The great
demand for funds everywhere is largely due to the extra-
ordinary development that is taking place in a number of the
old countries that have emerged from commercial lassitude
into a state of remarkable enlightenment and accompanying
industrial progress, and in several new countries whose latent
resources are being opened to modern enterprise,”’ thus writes
a well-informed writer, discussing in a recent issue of the
New York World the monetary situation in the United States,
and attributing to Mr. S. R. Guggenheim these interesting
views on the existing worldwide demand for capital.

Should Have Inspiring Effect.

““The old countries that are undergoing this transition are
China, Japan, India and Morocco, while the comparatively
new nations that are feeling the impulse of this industrial
evolution now under way in all parts of the world are Chili,
Peru, Argentina and Bolivia, and Brazil in a less pronounced
degree. The expanding demand for capital is therefore the
result of a thoroughly wholesale condition, and should have
an inspiring rather than a restraining influence on financial
confidence. The question we in America should ask ourselves
is whether we are keeping pace with this great movement and
whether we are sufficiently participating in its benefits.

“The extraordinary demand for large amounts of capital
is not, however, confined to the nations I have mentioned.
Germany, England, France and others of the Old World
countries are in the midst of great industrial activity. It is
a rather unpleasant commentary upon the United States situ-
ation that it should be exporting gold to Europe at a time
when it should have ample employment for it at home.

Bankers are Perturbed.

“Foreign countries, however, are ready and willing to
pay 7 and 8 per cent. for accommodations, not because, as
many of our people here seem to think, that they are prepar-
ing for war—the Great Powers know that there is to be no
war—but because they can employ this money at home at
terms that justify these banking arrangements, or because
they sell their products to these newer countries at a hand-
some profit. The trouble with us is that the United States
bankers have been so perturbed over the constant political
alarms and uncertainties in this country that they have not
had the courage to extend increased credit to our merchants
and manufacturers so that they can reach out for the trade
in South America and the Orient that Europe is practically
monopolizing.

““They are content to limit their banking facilities to the
encouragement only of the domestic trade which 90,000,000
people of the United States create, and I must admit that
political conditions, at least those in the immediate past,
have not permitted any departure from a policy that seems
to be lacking in economic foresight.

“While domestic business conditions are good, it would
seem to me that if we are to have our legitimate share of the
world’s trade expansion it would be a wise policy for the
present administration to depart from some of the practices,
if not the policies, pursued in the past.

Tariffs and Currency.

“Let the government enforce the law resolutely. If there
are infractions, punish the malefactors, whether they are of
high or low degree, but let not those officers charged with
the administration of the law go about with a trumpet sound-
ing alarms that destroy credit and disarm courage. There
is, of course, some uncertainty as to the effect of tariff re-
vision. It is more or less of an experiment, and there are
many lines of business that will require some readjustment,
but T do not believe that there will be any disturbance or
more than a temporary halt if the administration will address
itself earnestly to the task of securing from the special ses-
sion of Congress an efficient currency measure, the urgent
necessity of which is well understood by bankers and busi-
ness men of all political creeds. If such a measure is passed
and becomes a law before the early fall, when the harvest
requirements begin to impose their usual strain upon the
money situation in this country, it will largely, if not com-
pletely, offset any adverse influences that might result from
tariff revision.’’

———-—e—

There are 2,304 miles of railways under construction
in British Columbia.

WORLD FINANCE AND LOCAL FINANCE

Harvard Profeésor Tells Bankers at Ottawa of Inter
national Readjustments

That it is necessary for bankers to keep up with (t{l:
changes that occur throughout the world, was a remlﬂﬂ
given to the New York State Bankers’ Convention at ottaer.
this week by Professor G. G. Wilson, professor of Into
national Law at Harvard University. Even a prospect The
change may seriously affect business, he continued.
recent changes in the rates of exchange, the difﬁculty in 9
taining gold for current use in Europe, the wide fluctuati®”
in the great European momney markets had an effect throud
out the world. ot

‘““While a generation ago banking was for the moSt, pon-
national, it isinow in an increasing degree international,’ cauﬂ
tinued Professor Wilson. ‘European bankers often 'Cl.
that those who are concemned in the business on :this s10¢.¢
the Atlantic are in reality not bankers at all because ©
provincial point of view which the foreigner believes Ptes
vails in North America. In proof of his contention he &
the reluctance of North American .Bankers to. en.gfiig‘"ﬂﬁ1
South American financial undertakings and maintains pust
the European bankers have obtained the cream of this %
ness. Their latest proof is the withdrawal of Amegoll}’
bankers from the proposed Chinese loan leaving it W
to Europeans.

Bankers of North America. e

“Now it can be safely presumed that so succeSSfably
group of men as the bankers of North America Pro”
know their own business and have been putting their "
to what seemed to them the safest and most proﬁtabe.re]y
Such a course would appeal to a novice as being €
sound and praiseworthy. : aliﬂgs

“However as the old country bank, which had de e
only with the citizens of the immediate neighborho© raﬂCh
largely passed away and its place has been taken by 2 5 dtf
of some large financial institution which is in a centf o D
and may have other branches, so these central banks 2%t
coming allied to other larger banks. In European and ”; with
Asiatic countries, the process has gone om till ban*® ppi
names hyphenating those of two states are commoD- 10 the
change abroad is in some cases very recent and dué
readjustment of internation relations. dwwiﬂf'r

“This readjustment has been accompanied by 2 2 te”
together of the states of the wotld. The tendency i{eﬁ beé
national union cannot of course be neglected by ban hangﬂ
cause their business is one of the first to respond t0 ©
conditions.”

Pacific Coast Now the Centre.

: jote!

Professor Wilson then traced the history_ot tl;:adju:tj
national postal system and of gemeral international ies B ;
ments.  ““The shifting of the scene of world actlv‘llen ffo‘o
been to some extent from Europe, from Africa, and es ined
the Atlantic until now the Pacific Ocean seems edralna
be the great theatre of the early twentieth century %
international politics,” he added. ¢ e

“As the result of the Boxer uprising in lCh}ndaeInnitY “
the powers of the world demanded of China an in . 5111:55
above three hundred and twenty-five million douaum'
the recent revolution in China in 1912-13 that 90n donbfi
endeavored to negotiate a loan of 300,000 mil 1Qom31 deas
Such sums seem small when compared with nat! year.s'iaﬂ
which have mounted to enormous figures in reCenﬁalf pill
e. g., the Russian debt of more than four and oneé- %
dollars. June: 1(100’
“In the same issue of a daily paper in early w2
there is a statement that the Republic of Mexlcouars
loan at six per cent. of one hundred million dOt the B2
by 38 per cent. of the customs revenue, and thadr m!
Allies have demanded an indemnity of four hun Sﬂch.oal
dollars from Turkey and that Turkey will Pa% .. palige
nouncements show that the readjustments Of 2 uite u?
relations have a significance for finance which i8 9% hur
similar readjustments in the middle of the 19t
even toward its close. 0

New Dollar Diplomacy. - pich is 11;1;15%
“There is, therefore, a dollar diplomacy W dipl‘; af
the diplomacy usually named under that teml-_ons mofs {4
and in the readjustment of international relat}inancial e
more terms of settlement take the form of s o
ments. Formerly his sounding treaties, lengt ark ﬁ,ﬂ'
formal promises might be made; now Oftfr rolﬂlse :
securities must be substituted and the formal P of
be omitted. { o % t
“Conventional agreements have iptroducfévious 7
of certainty where uncertainty prevail p o soﬁbﬂs
middle of the 1oth century. Upon these b’c}Sei’h o THECE
in disregard of them, changes have’ ’come in
state to state and people to people.

i
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AND THE “ADVERSE?”
BALANCE

Many Important Governing Factors Must Be Applied When Considering Excgss of
Imports over Exports

S AST week, The Monetary Times printed an
article which showed clearly the growth in
recent years of Canada’s adverse trade
balance. It was seen that the percentage
of value of imports with aggregate trade
[0se from 56.97 in 1908 to 63.76 in 1913. The imports
N the latter year were approximately $300,000,000
8Teater than the exports. This unfavorable trade ‘.t)aJ-
ance has heen keenly criticized, especially in the United
tates. Mr. F. R. Macaulay, in the New York Times
. malist, dubs Canada’s statistics as “‘what is perhaps
e mogt absolutely bizarre set of trade figures ever re-

;ln'ned by any country during any period of war or
Cace.”

To what extremes such critics are going may be
gathfn‘ed from the following extract from Mr. Macaulay’s
Article, He says:—
“Canada, instead of pausing like nearly all the rest
o t.he world in 1908, used the world-wide monetary ease
to Maugurate a tremendous borrowing campaign which
S continued unabated up to the present time. It is
astonishing that such an expansion as at present exists
2ould have grown up at all, and, of course, the position
bec()mes steadily more and more precarious. There are
Ome feasons for believing that Canada is just at the
205 that the country has, indeed, perhaps already passed
€ crest of the wave and is headed toward the trough.

ace of Nineteen-Twelve. :
; “It is rather recognized in Canada that it will be
: POssible to continue the pace of 1912 during 1913. It

A’ ‘OWever, hoped that 1913 may be a ‘normal’ year.
-

"ty ,'mal year is hardly possible in Canada—a return
¢

4 ‘normal’ year would itself probably involve the
n Untry in guch liquidation as to threaten the whole busi-
s Structure. London is becoming much less friendly
ard Canadian flotations. The Canadian banks are in
Xtended position. It seems almost inevitable that
8 SCession, if not a collapse, must occur in Western real
This would involve the banks and the
€ Country. Canada has had so much capital the last
she 2€ars she absolutely must have more—without more
dag; _Pnot hold the pace, values must drop and liqui-
! It is already evident that the pace
financial operations have been carried on for

Which

ng o recoil, dealers in luxuries are finding a .falling
demand. Even bank reports begin to recognize the
€r signals.?”’

ks are Adjusting Matters.

ueed] ealing briefly with these statements, it is almost
; e

SS to state that the Dominion has not passed the

: h‘:ﬁ of the wave and is by no means headed toward the

8h. The pace of 1912 will not be continued during
S because of the world-wide money stringency and
“termination of Canadian banks to adjust conditions
ey & quiet period. A return to a normal year is. quite
Sble ang without disaster. London is still friendly
The Canadian banks are in
“rongest possible position. A recession has occurred
;jom.e real estate values, but this was fully anticipated

the banks are by no means involved. Indeed, they

Atig, ~°€N the chief brakes upon wild real estate specu-

ItOgether, the New York view of present con-

BY THE EDITOR

ditions is colored by a lack of knowledge of the actual
situation. But this is aside from the main question of
the trade balance.

An excess of imports over exports is not necessarily
an unfavorable feature. Canada being in the throes of
nation-making, must consequently be a large borrower.
The country is adding to its population at the rate of
about 400,000 people a year. Their needs alone neces-
sitate an immense amount of imports. They must be
housed .and clothed and fed. It is no small task annually
to absorb such new population. It means the creation
of innumerable new towns, which must have their water
and sewerage systems, fire protection and the hundred
and one necessities to which the immigrant has been
accustomed in old lands and which are also necessities
in a new land.

Capital from Immigration.

The trade balance is affected, too, by other items
which do not appear in a bare statement of imports and
exports. Not only is the immigrant an asset as a pro-
ducer of wealth, but he brings with him considerable new
capital. From compilations made by the Department of
the Interior it has been conservatively estimated that the
class of immigration Canada receives from the United
States, that is to say of farmers who have sold out their
holdings in the States and have taken up land in Western
Canada, brings with it capital (including settlers’ effects)
to the amount of over $1,000 per head, or, say, $5,000
per family of five persons. The total number of such
immigrants for the calendar year 1912 was 140,143.
Applying the rate mentioned per head, the amount of
capital and effects accompanying this immigration would
reach a total exceeding $140,000,000 in value.,
considering the excess of imports from United States
over our exports to United States this large influx of

capital to be productively employed in our agriculture
must not be overlooked.

Development of Natural Resources.

Besides the task of looking after the volume of
immigration, there is the general development of the
country, natural and necessary, which accounts for a
vast amount of capital expenditure. There is railway
construction and equipment by three transcontinental
systems. A large number of public works require
financing, as well as industrial and commercial enter-
prises. This is the period of Canada’s greatest growth.
Mr. R. D. Bell, of Montreal, recently expressed the
situation with great clearness.

“It is in the past ten years,” he said, ‘“‘that the
balance of trade has been growing steadily against
Canada—which period is that of her greatest growth.
We have here a comparatively virgin country with g
tremendously increasing population devoting themselves,
for the most part, to the development of her natural re-
sources—agriculture, mines, and lumbering. The pro-
ducts of this development constitute for the present
Canada’s only exports. But this increasing population
requires an enormous amount of manufactured goods.
And, in addition, in order properly to develop our raw
material, we require an even greater amount of construc.
tion materials and equipment for permanent works, such
as transportation lines. It could easily be seen, even
were the situation to end there, that our imports of all
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materials for the facilitating of this development would
far exceed the sales of products. Such imports are in
the nature of capital expenditure. The situation is com-
parable to that of a single industry commencing to exploit
some natural resource. The sales in the first few
years would fall very short of meeting the capital ex-
penditures.”’

Gap Between Imports and Exports.

The excess of imports over exports, therefore, is
not in itself a serious feature. The factors contributing
to what is called our adverse trade balance are natural
incidents in nation-building. The gap between imports
and exports will not lessen until the Dominion’s manu-
facturing industries have expanded to a point when the
home market can be supplied fairly well within the
country.

These facts do not, however, constitute any legiti-
mate reason for undue extravagance, a failing which is
sometimes apparent in Canadian business spheres.
Prosperity cannot always be founded on borrowed capital.
While the so-called adverse trade balance is not alarm-
ing, efforts should be made to increase production, both
agricultural and industrial. Mr. D. R. Wilkie the other
day referred to what he thought an extraordinary fact,
that notwithstanding all the country has done to build
up manufacturing industries in our midst, manufactured
goods of the value of $348,500,000 were imported during
the past year as against exports of the same class
amounting to only $35,800,000. At the same time, the
increasing demands for manufactured goods of the home
market must be borne in mind.

Two Countries on One Continent.

In connection with this subject, an interesting point
has been raised by a prominent Canadian financier in
reply to the article of Mr. Macaulay quoted above.
“Countries,” he says, ‘‘are gradually becoming less and
less financially independent. This is particularly true of
the three great English-speaking countries—England,
the United States, and Canada. The barrier of language
is rather effective in preventing other countries from
having as complete a knowledge of the financial opera-
tions going on elsewhere, but that barrier does not exist
between the three named, and there is a strong tendency,
further, for these three to segregate themselves more
and more from the rest of the world. Canada, in par-
ticular, is less independent financially than either of the
others.

““Our relations with the United States are very close,
and becoming closer all the time, while our financial rela-
tions with England are also becoming increasingly close,
and Canada, in fact, is becoming the chief outlet for
British surplus capital. If there were no boundary line
between Canada and the United States you would have
no figures for the section of the continent which we call
Canada. The movement of goods from the United
States proper to Canada would not be recorded at all,

and the great excess of imports from the United States
would not be noticed.

Three Countries as a Whole.

“In other words, Canada occupies a position some-
what analagous to the section west of the Mississippi
when that section began rapidly to develop a few decades
ago. If we had had, at that time, figures showing the
imports and exports of the section of the United States
west of the Mississippi, we would have found 'that the
imports frightfully exceeded the exports, but as the
Mississippi River was not a boundary line, this phenome-
non passed unnoticed.

“My point,”” concludes the financier, “‘is that the
territory of Canada must be viewed as being in reality
rather the outer and most rapidly growing fringe, or new
section, of the one great Anglo-Saxon triumvirate of
countries, so to speak, and that Canada’s relations to
these two countries are so close that we must view the
three countries as a whole, and not merely consider
Canada alone.”’ ' ‘
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FARMERS BANK DEPOSITORS

Government Will Grant Them Relief Next Session—I$

a Unique Case, Says Premier ‘P

The depositors who suffered by the Farmers Bank C?l'
lapse will be granted some relief at the next session of parlie-
ment. Mr. Lanctot the other day put the following questio?
to the Government: '“Is it the intention of the Governmel
to reimburse the depositors of the Farmers Bank? If S
does the Government propose to act in like manner with ,t,he
depositors of the Bank St. Jean and the Bank Ville Marie?

What the Commissioner Found.

Mr. Borden replied as follows: It appears from the I
port of the Commissioner appointed to investigate the mattea
of the failure of the Farmers Bank: (a) that the issue of th
certificate of the Treasury Board authorizing the bank :
commence business was produced by false and fraudulé?
representations, on the part of the promoter and subse_quen
general manager of the bank, W, R. Travers; (b) that in ¢
Commissioner’s opinion, it was incumbent upon the Treas'™”
Board before issuing its certificate to have investigated ©
tain charges made to the Department of Finance that
amount required by the bank act to be paid up in respe ye
subscriptions had not been so paid, and (c), that if the "d
facts had been disclosed the certificate of the Treasury BO -
would not have been given, and thus the bank under the nlf;r
agement of Travers would not have been authorized to €0
mence business.

Is An Exceptional Case.

!
“The case is of exceptional and indeed unique chafaczg.
both with regard to the fraudulent means by which the Ceﬁ)w.
cate was procured and in respect of the results which ff’l ¢
ed, involving the ultimate loss of all moneys placed 11‘1 ot
bank by the unfortunate depositors. The man who fraudw®
ly procured the certificate in the name of the bank Was ‘.
abled to abstract those deposits by the unwarranted ass® ile
tion of powers in violation of plain statutory conditions: d dis
the direct subsequent cause of the loss was the fraud an £ ite
honesty of the bank’s manager in the administration o o
affairs, there is nevertheless a certain connection be'tVYeen 1el
loss and the power and status with which he became inve
upon the granting of the certificate.

4

Depositors Are Entitled to Relief. meﬂ‘
‘“Having regard to these considerations the Gover®? ahle
considers that the depositors are entitled to a reasor“pe
measure of relief, which will be provided by legislation
introduced at the next session of parliament. wise
“The case of the other banks.mentioned is in nOe 10
similar, and the action which the Government proposrraﬂt
take in the case of the Farmers Bank will afford no W&
or precedent for reimbursing their depositors.”’

MAY COBALT ORE SHIPMENTS

"

The following are the shipments of Cobalt 0¢

ing May :—
Mine. Tons
Beaver: oitaoiis iy S S i (s sl 31.2
Buttalo e i e 32.9
Caty sl Coballs et ras st R G 37.7
Cobalt Comet. ol vom o o, s e 80.4
Cobblt Tale s Chmna o8 L 92.7
Cobalt Townsite v 5oyl i 239-2
Condagass: "o by o i s iae s ontl et 2535
Dominion Reduotion® s oo 0 e 126'2
Hitdson  tBayi s e 2n b i sl 62-1
Ketr Liakeiiv nlaniise el nasob il 30 6
s Rioger tdn . nii s el r nrs v et 105 6
MeKinley-Davragh 7/ .o s seiliing 222'7 ﬁ .
NIDISsItg - Skl o dT S s Rl 12t '3 : 3
NipigsingsReduction 4+ S5 il i 25'4 )
QiBTers. sl cre T R e 32'4
Pennsylvania-Canadian ; . ovieasn 2(5)'3
Feterson "Laleertre Tt e e et 3 .
Temiskaming V- v s 30-
T .. 669
Trethewey L eedeiiin e B
York, Ontario, Silver Mining ... —//6
Motal . s 0 aansl i el il i 1,767

Swastika—Gold Ore. 30.0
CEAR oster T T S e

New Liskeard—Silver Ore. 30.0
Casey-Cobalt 1al Syl lenas G Dt

Iroquois Falls—Nickel Ore. 30.0 ’
Alexo Mige: -, i b s bt

(Omitted from April Statement). 50.9

Cobalt Townsite

Vin
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RETALIATORY DUTY AGAINST CANADA

United States Tarii Committee Discuss Restrictions
on Wood and Pulp Exports

A retaliatory duty against Canac_ia on print paper valued
% {9t more than 23 cents a pound, is being discussed by the
~Dited States Senate Finance Sub-committee, The Domin-

ggtt Overnment is in communication with Washington on the
er.

th A despatch from Washington States that print paper in
b? Undervyood Bill is on the free list, and the amendment
de“ng' considered would provide ‘“‘that if any country, depen-
*0Cy, province or other sub-division of Government shall
’;;lpose any export duty, export liqense fees or other charge
& any kind whatsoever, whether in the form of additional

arge or Jicense fee or otherwise, upon printing paper, wood
i’“lp, Or wood for use in the manufacture of wood pulp,there

I be imposed upon printing paper when imported either
Y or indirectly from such country, dependency, pro-

s d‘? amount of such export duty or other export charge impos-
B by such country, etc., upon printing paper, wood pulp or
°d for use in the manufacture of wood pulp,

nant ¢o Force Canada,

X ‘United States manufacturers urge that a retaliatory duty

-\ga”nst Canada would force that country to yield on some of

mflreStnctions against American manufacturers on wood and
D exports,

In his argument, before the sub-committee, Mr. Norris,

ers’ Association, in addition to reiterating his argu-
Do U againgt countervailing duty, called attention to a pro-
i al of Amqucan baper maunfacturers to establish a Sys-
ﬁix O operating their mills only five days a week instead of
ay Thls, he argued, was another effort to curtail the Ameri-
?utput of print paper. i
My {The. consumption of paper has been growing steadily,”’
Ay Norris said in his brief, “at the rate of 9o,000 tons per
ap“m, Or 300 tons per day, but in the year 1011 not a single
'lﬁtateers Mmachine was huilt by the manufacturers in the United
P

Sition o Manufacturers,

:geal.“l'fl the month of March, 191 1, at the time they were ap-
gy g to your committee for relief, their reports to the bu-
e Of corporations showed that they were restricting their
Put heloy normal capacity to the extent of 156,000 tons
w A0Num | o I3 per cent. They were aggravating that re-
. Ction by the exportation of 49,755 tons of newspaper in the
A year of 1911. Any unusual condition arising during
B such as o strike. fire, drought or blizzard, or
e A6 of cars or congestion of traffic would have precipl-
i, 2 Situation similar to that in the fall of 1907 and the
}‘atgl? of 1008, when 2 paper panic costs publishers approxi-
.V 810,000,000, .
Vg € Paper makers inaugurated a campaign to deter in-
%‘g‘un}ent in new mills, and when they failed to stop construc-
S of

(13

lope 1 any other way. they attacked the credit of the projec-
those new mills, and urged banks to refuse loans to
W enterprises.”’ ;

to,
Vokeq Ugly Complications,

te., Norris contended that every measure the United
oS had directed against the Canadian provinces had re-
«28ainst the United States paper maker and consumer
Mstead of composing the situation, they provoked an

a‘complication, which will require vears of intelligent and
e

Nog }?ndling to adjust,

D& can be done,” he argued, “by compulsion or
Teats to provide wood for the American paper indus-
Tbat day has passed. Canada controlg the. pulpwood
) n-';lbl ts authorities insist that they be dealt with upon a

e basis,”?

-

uluth-Superior has declared the regular quarterly divi-
o I per cent. on the common stock, payable ]ul_v 2nd
au"3}101d<3rs of record June 21st. This is a reduction of
cent. Per annum,

€ bulp ang paper industry of British Columbia issued
‘;;hact“red products to the value of $1,250,000 last year,
oo OUtput this vear is estimated at $3,250,000. Between
A £990 and $15,000,000 is.invested in the industry.

agh.‘)minion license has been aranted to the London and
. ' Guarantee and Accident Company of Canada
B [18nsaction of the business of automobile insurance,
rar i ti0n to cuarantee, accident, sickness and plate glass
>eace for which it is already licensed. Mr. Alexander

oronto, is the company’s chief agent.

|
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P;;;l-men of the paper committee of the American Newspaper
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PLEADS FOR CURRENCY REFORM
President Pugsley, of New York State Bankers’ Asso-

ciation, Wants a Better Monetary System

An eloquent address was delivered by the Hon, Cornelius
A. Pugsley, president of the New York State Bankers’ Associa-
tion, at the opening session of the convention of the associa-
tion at Ottawa this week, held in commemoration of a hundred
years of peace between the English-speaking Ppeoples.
close neighborliness and friendship engendered by this cen-

in vast trade, in common prosperity and in growing esteem,’’
was discussed by him at some length.

Capital and Labor,

Coming to business matters, Mr. Pugsley said:—

“Within the boundaries of our great countries great rail-
way systems demand just and equitable consideration, if they
are to meet the requirements of ‘a rapidly developing
continent. Capital and labor must joint forces for the public
weal. iti i i

Canada is to be congratu-
lated upon an admirable currency system, while in the United
States currency reform is a question of vital import now wait-
ing and pressing for solution.

CORNELIUS A. PUCSLEY,

President, New York State Bankers’ Association, Which Met
At Ottawa this Week

“A sound, stable and responsive currency is one of the
great bulwarks of national glory, greatness and power, and
one of inestimable value to its business interests, It is the
life blood of a nation’s commerce and DProsperity.

the merchant, the farmer, the Wage earner and all classes of
our citizens, that no measure should be enacted
unless it shall be the expression and the result of the most
painstaking ' study, calm deliberation and the mature judg-
ment of men qualified and equipped to deal with S0 great a
financial and economic problem,

currency Reform and Politics.

“I believe that any measure Or measures considered by
our present Congress should receive intelligent thought, study

Currency reform should rise
above political or party expediency. It should not be made
the football of politics. T believe that the financial, com- |
mercial, and all other i.nterests of the United States will con-

ment of a monetary system that shall command what the cur-
rency system of Canada commands, and which our own
country in other particulars enjoys, the respect, the con-
fidence and the admiration of the world.”

EEE— D —

The new Canadian Pacific trans-Pacific liner “Empress
of Russia.” tied un at Vancouver the other day, is the
largest vessel ever berthed in that port. .
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RICHELIEU NAVIGATION MERGER

Twelve Companies are Included in Consolidation with
Capital of Twenty-five Millions

Momnetary Times Office,
Montreal, June 11, 1913.

The Richelieu and Ontario organization has been extend-
ed and by the plans of reorgamization the following compa-
nies will be included in the new concern: Richelieu and On-
tario Navigation Company, Inland Lines, Limited, Northern
Navigation Company, Limited, Niagara Navigation Com-
pany, Limited, St. Lawrence' River Steamboat Company,
Limited, Richelieu and Ontario Navigation Company, Limi-
ted, of United States of America, Quebec Steamship Com-
pany, Limited, Canada Interlake Line, Limited, Ontario and
Quebec Navigation Company, Limited, Merchants’ Montreal
Line, SS. Haddington, and Thousand Island Steamboat
Company, Limited.

These companies, combined, own over one hundred boats
and the amalgamation will control the baggage, freight and
passenger business of the St. Lawrence and Upper Lakes,
in addition to which there is talk to the effect that a service
to the West Indies may be controlled.

No decision seems yet to have been reached concerning
the name of the new company, but so far as can be learned
the name will be, “Canada Lakes, River and Ocean Corpora-
tion, Limited.” A committee has been appointed to take up
this question, as well as the question of the terms upom
which the different companies will be included. This com-
mittee consists of the following :—Messrs. J. Carruthers, ]J.
R. Binning, E. Bristol, C. A, Barnard, W. Grant Morden, J.
Playfair and Sir Montagu Allan.

Shareholders and Capitalization.

It is proposed to offer the shareholders of the Richelieu
and Navigation Company $120 par value of 7 per cent. pre-
ference stock and $40 of common stock for each 8100 share
of Richelieu. This would mean a preference yield of 8.40
per cent. on the exchange of shares, in addition to which
would be the chances for a dividend on the common stock.

The new company to be formed will have a capitaliza-
tion of $25,000,000, half of which will be 7 per cent. cumu-
lative preference stock and the remainder common stock.
The company will also issue $7,500,000 of 5 per cent. thirty
year first mortgage debenture stock. The assets and liabili-
ties of the companies entering the consolidation as shown by
the Canadian Appraisal Company, are as follows :—

Assets.

iViesepls S TR s e e e $16,875,034.00
Real Estate, Buildings & Dock Properties 5,450,267.00
Lease and Contracts, Goodwill, etc. .......... 8,701,035.67
Bond: Investments o ==l anialosme i g 130,232.37
Stores and Supplies on Hand ............ ... 161,623.62
Cash in Banks and on Hand ................ 130,873.28
Notes and Accounts Receivable .......... ... 845,545.74
Utexpived Inonrance o o rins et o 08,802.66
Deferred Charges to Operations ............ 31,204.59
Cash Paid on Account of New Steamer ...... 60,078.95

$32,584,688.87

Liabilities.
5% 30-Year Debentures ....................
125,000 7% Preference Shares of $100 each ..
120,000 Ordinary Shares of $100 each
Current Accounts Payable

$ 7,500,000.00
12,500,000.00
12,000,000.00
584,688.87

$32,584,688.87

T it e e

Issue to be Made in Londt;n.

Messrs. Brown, Shipley and Company and their asso-
ciates have undertaken to issue all of the preference shares
in London at par, so all the shareholders who prefer to dis-
pose of their holdings at 120 will have the option of putting
their shares in this issue: or, of keeping their preference
shares with the bonus of $40 in ordinary shares. Arrange-
ments have been made for at least 82,500,000 of the prefer-
ence shares to be purchased at par in London, which will en-

. sure a large English holding in any case, and all the securi-
ties of the company will be listed on the London Stock Ex-
change as well as the Canadian Exchanges.

As the securities of the new company will have the back-
in~ in London of Messrs. Vickers, Limited, Furness, Withy
and Company, Brown Shipley and Company, Linton, Clarke
and Company, and T. and A. Sorimgeour, and others of the
highest financial influence in England. a strong market for
all securities would seem to be assured.

———a—ee—

Salk :[‘he mumber of directors of the Sterline Trust Company,
Limited, Montreal, has been increased from seven to eight.
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BRITISH COLUMBIA

Resources of Comox District — Canada’s Trade witl
Australasia—Shipping and Docks

b

(Staff correspondence.)
Vancouver, June gth.

It is only after one has had the opportunity of personalll
inspecting a district that the resources of it are understo 5
British Columbians are prone to boast of the great resou.l"i‘is
of their province, but when these are seen at first hand ltnal
little wonder enthusiasm becomes greater. After a perso0 §
visit to the Comox district, one realizes that this section ?
the province, though at present remote comparan}'ef'
possesses all those resources for which British Colu‘mbla
noted, namely, mining, lumbering, farming, huntmga;
fishing, Comox is seventy-five miles north of Nanaimo, 2 X
is reached now by steamer or by wagon road. Soon, b0 i
ever, railway transportation will be provided, for the Cal;
dian Pacific Railway line to the north of Vancouver Isld
has been graded beyond Courtenay, and the Canadr‘m,
Northern Railway rails are laid to Comox Lake. As a fa
ing district, Comox has few superiors. The mountain$ )
back from the sea a considerable distance, and the be®
land and the valleys are very fertile.

Work in Progress. Vi

Some of the finest agricultural scenes in the pr0"";L
are to be seen in the close vicinity of Courtenay and Co% ¢
Eight sawmills operate in the district, and immense 108'3;[,
operations are carried on there by the Canadian Wes i
Lumber Company. They employ 700 men, operate fifty ﬂ‘mf
of standard gauge railway and have a large oY it
every month. Cumberland, also in  this district, 15 0t
centre of the extensive coal mining operations O o
Canadian Collieries. The miners there went out i
and though the dispute 18 rﬂl’t
on it has ceased to have effect on the company. O,Tb"
output of 2,000 tons per month has again been reached:
hunting and fishing in Comox district is all that can ben&
sired, both large and small game being found in abund®”;
Denman and Hornby Islands, which lie close to the entf fi
of Comox Bay, are also well adapted for agriculturés
many settlers are at present resident thereon

Australia-Canada Trade.

b;
U
Since the Dominion government has offered f;‘(’i ;,,,g
sidize a drydock, one or two parties have been consi thif‘;
the construction of one on Burrard Inlet, but as yet B0 gy
definite has developed. The fact has to be taken 1nt01 he
sideration that only the business of this coast Couﬂevef
secured. Steamers that ply to the Orient would, Wh® off
possible, have repairs made in Hongkong, where th,ig o
can be done much cheaper owing to Chinese labor beél auld
ployed. It is thought that a commercial drydock her® "
be a profitable undertaking, but it should not have
lifting capacity than 15,000 tons.

a0}’

Mr. John Cooke, head of Messrs. J. Cooke and Co.’:pwh’
the largest exporters of frozen meat from Australasi f
is on the coast this week, anticipates expansion in the i '
meat trade between Australia and this country. stait
with the matter of the meat supplies of Great Br ntfo}l's
said it was to be deplored that the situation was C%fitﬂm ’
by a foreign country. He stated that 64 per cent. of Prip &
meat was last year imported from the Argentine Zeal’ﬂb:
per cent. from Australia and 18 per cent. from New 209 %4
Foreign operators, principally Americans, had alré : 9”3,
tained a large part of the Argentine trade to E{lgla;jectb
agents were similarly engaged in Australia, their O i 4
ing to obtain complete control of the market. rung‘s j

Although several “Princess’” boats are on the,;ttle ";4 A
local waters, the principal route being that to Seat: i X
Victoria, two more are to be constructed. h umb® el
5,000-ton boats, capable of carrying double the B T
passengers that the boats now here carry. They aré a P?
to be ready by 1915, in time to care for the Pana®
Exposition tourist traffic.

JLLE
r

—_—-e——
TORONTO LIFE UNDERWRITERS MEET

o B

‘ fS, i
A well-attended meeting of the Life Underwfg,e’ pfdj‘ g
sociation of Toronto was held yesterday. Dr. LoV Wity
Imperial Life Insurance Company spoke on ‘“A big ot O,f f
life insurance,” and Mr. W. A. Pease, city maﬂgwri%
same company, on ‘“The peace that passeth un of infﬁl‘ggf
Mr. J. M. Langstaff, who is contributing a Series ¢hed i
ing articles to 7he Monetary Times, also addresse :
ing. ‘

Co;
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DOMINION STEEL REPORT

Conservative Policy Was Followed — Large Capital
Expenditures Made

The conservative policy followed by the Dorfninut)lllle SE:S
Corporation last year was chiefly responsible 1 ?r gl
that after the payment of dividends there was T?x t ot
Paratively small surplus balance of $98,o6(7j. 4 Nfar-ch o

the company for the twelve moritlﬁasc?); ;1 1 Narh g
1013, were equal to 4.31 per cent. on | ;
ey i bk o A U e
Money as it paid to the holders of comm = ) e,

i i onstituent com

The combined earnings of the two chief ¢ 3
Panies exclusive of the diﬁldgrtld 10(15015;);;(1)% sﬁaﬁspggvﬁ%ﬁg

the corporation held by the Stee =

5 eprec%ation, sinking funds, etc., and all mt%r}fst,i;ét;:g:
O income bonds, amounteidtob$z1,:4}1118,3%6.§§;atione il
ol the income bonds he y .the cor 3
$420,000 1is the first charge on this amount, gnddfo;;nstltl};:
Drimary'source from which the .yearly d1v1de1}11 ol
dMount on the preference shares is derived. T ednted oo
M reserve funds and surplus dunn_g the year amo i
$I'272,199.96, and the dividends paid out on common

€re $1,277,101.00.

Prices Were Low.

In view of thé conditions that prevailed during the %ahset
Year the directors regard t}ée result as1 enooi%tg?og;cs e
Priceg received for steel products were low; .
;’ﬁltput were affected advers?ly by the péessg: ":cr)irfoor?plteﬁe

€ new plant, and, as be ore, a considera ne ;
Prodyct had to be marketed in forms of ﬁnlshedﬁts;gleel
Which, owing to the condition of the tariff, were upp{oo e
In addition, while the expenditure of new capita ; n b
Mpany’s i)roperties has increased fixed charges, it aescted
Yet Produced the increased earnlné;r rt))owert}vlvhlc}ilsés)tﬁ)éls)e dis:
i i erw:
e tariff remains unchanged, but o ! ;
:}dvantageous conditions have pdassedl or‘aere Ir):sssll?iﬁgagsé
€ acute depression in iron.an steel prices,
the Conditiong which prevailed in the United $t}=;1tes, dvivr?;
fﬁverely felt by the company during rthebyear n?it'?':)t sst;izlrll e
€ heavy demand for these products, but con lition
te?"eCt Kave greatly improved and better prices are l?a(ir‘z
bemg Obtained. In the financial year upon which v;re1 ]
Sow €ntered your business will have the advantace fo a gof
Om.putS, of ability to produce more profitable grms_Ces
finis ed steel by means of the new mills, of enhanced prices,
B, 5 i hoped, of lower costs.

pl""’llction Was Increased. - r
th The production figures again show a fair increase ove
€ DPrevious year:— :
Year ending Year ending

st Mar., ‘15, 31 Mar.; ‘a2,

Coal Company— Tons. Tons.

ape Breton collieries ....... 4,640,040 4,ogg,§g§
Umberland collieries ...... 412,220 342,

Steg) Total coal mined ....... 5,053,160 4,406,263

&l Company— .

Ore mined, Wabana ......... ggz,ggg Sgi:;gS

BRIt L oy e .

~ Steel ir?gots ............... . 343,251 335,553

4 BlOOIns and billets not further S

: Hirierte e (I 40,132 43, .

- Railg L 174,802 153.1619

TGO e 53,323 70,633

- Barg, wire, nails, etc......... To sl

L"Ee Capital Expenditures.

: : com-
,During the year the capital expenditure of irﬁhsespeCt
S8 exclusive of the final payment of $350’000any stock,
B Steel Company's purchase of Coal Comp was ex-
to $4,039,866.25, of which $2’4565026A25 improve-
on the new collieries and other property $2.483,830.08
o 1S Connected with the coal DUSIIEAS,  Atdl 2’40'3. these
e;l the Ste] Company’s plant, mines and quarries. e
migznditures the earnings of the combined compan
over $1,000,000. ; 1C~
e D the$Coal Company’s property, the re—coe%en;r]!fo Oifvthe
1 : ! been commen v als
. in ! R has 4
g‘Qlllll_e 0% tlexe (E?n"("er}l,\rgearg’) known as1 No. }r)r. ingerlxgﬁgqg‘fzoﬁ
lia {81y, the latter being now nearly exhausted. d in the
S8 Wil o ddition to the output, an
fase oo Wl give an early a Sorhint pf Moo
0 0. A tilize in part the eauipm it
m Nothinvl;’e\‘:l %1';5 been undertaken in the _s_teel Sfl;i‘lb
siep't during the year, excent in the wav of additions larged
i Plant ang Zouii)rﬁent. found necessary for the en L
B‘a}:lness- he two new blast furnaces. the 1]arpfe rrll])]{e;t'this
d‘éteaind rod mill and the wire and nail mills are ¢
. Succe ration. ha cor-
Doy, Rht thoslfggl\c;ms%nres of the common stock of ff:’rfan
. 110 Were issued durine the vear in ""CL’M;GW Do-
A nym er of shares of the common stock o
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-8471,473.81, showing a net surplus of $17,700.01.

1001

minion Iron and Steel Company, Limited, and were subse-
quently disposed of by the latter.

The additions to the steel plant have been more exten-
sive and more costly than the early estimates, and with the
enlargement of all branches of the business, much larger
amounts are found to be absorbed in working capital. The
directors have sold, at a satisfactory price, £200,000 of the
5 per cent. consolidated mortgage bonds of the Steel Com.
pany, and have under consideration the issue of a further
moderate amount of securities to provide for these matters.

It is impossible with such Properties to fix any limit to
the growth of the plants, but, subject to unforeseen develop-
ments, it is proposed that for some time to come the energies
of the staff shall be devoted to the development of the steel
plant as now comp_leted, and ghat no further extensions shall

CALCARY’S PUBLIC UTILITIES

—

(Special Correspondence).

Calgary, June 10th,

, based on the estimateq
city commissioners

ilities under their control.

Preparatory to striking the rate,
expenditure for 1913, Calgary’s
pared a report on all the public ut
It showed :—

“During 1912 there were 47 miles of water mains laid
324 hydrants set, and 3,116 new connectiong made to the mains,
The expenditure on the aforesaid works charged to capita] ac-
count was the sum of $558,846.52. The estimated revenye was
$258,550.10, and the actual income amoy

““All bills chargeable to the waterworks s
cember 31st, 1912, have heen settled.
“The asphalt paving plant has been o

since the month of July, 1912, Paving wag constructed at ap

average cost of $2.10 per square vard; price quoted includes

an allowance for debentyre interests, sinkj

depreciation. ;
“The capacity of this plant in 1915 was,

1,000 square yards per day, and the n

completion will much more than doub]
plant.

“The revenue derived from this utility was $87,558.02 ;
the expenditure $103,247.38, $24,054.71 of the latter amount
representing' stock on hand, leaving a surplus of $g,265.53.

“The street railway has expanded beyond €xpectations,
Starting operations in 1909 with two cars, half a mile of track
and 16 employees, in December, 1912, the System had increas-
ed to 54 cars in operation, 60 miles of track, 246 regular men
employed.

“During the past year it carried
earning a gross revenue of $603,975.38
ture of $502,254.81,

“Its capitalization account stands at $1,615
has been expended $1,537,4090, leaving a balanc
which is available for construction purposes.

“The electric light and power plant department, in the
seventh year of municipal operation, continues to show
gratifying financial results and satisfactory service,

“The normal peak load, namely, 7,000 horse-power, 5,000
horse-power of which is purchased from the Calgar
Company, generating this en
obtained at Kananaskis Falls; the remaining 2,000 horse-
power is produced by means of a battery of 16 boilers, six of
which use as fuel, natural gas, and 10 coal, representing ga
total of 5,000 horse-power., There are 11 generators, whose

.2PProximately,
€W unit now Dearing
e the capacity of the

14,6_27,370 Dassengers,
» With a total expendi-

5000, of which
e of $77,509.08

“The gross revenue received from the sale of

electric
light and power was $480,264.72, and the expenditu

capital account amounts to 81,507,000, of which
has been expended, leaving a balance of $52,082.60, This
makes a total gross plant account of $I,454,017.4o.”

The mill rate has not yet been officially announced, but it
is expected that even though it has to provide for the unpaid
bills of last vear on sundry accounts, it will not exceed 16 mills.

—oaeo
LONDON, ONTARIO, HANDS OVER BONDS

—

The block of $764,500 bonds of Lomdon, Ontario. which
were advertised for sale, have been placed in the hands of
Messrs. Wood, Gundy and Company for disposal,



1002 THE MONETARY TIMES Volume 50.
UNITED STATES STEEL CANADIAN stocks, bonds, or any other obligations of any corporation
SUBSIDIARY having objects similar or in part similar to the objects ©
: this corporation, or formed for, or engaged in, or purSl..llnﬂr 2
e g > any one or more of the kinds of business, purposes, objects
Dominion Charter Obtamed—Ontar}o. Steel Products  or operations above indicated, or carrying on any business
Company Will Have Twenty Millions Capital capable of being conducted so as to directly or indirectly
benefit this company, or owning or holding any propert}'k"
” o ok : any kind herein mentioned or owning or holding the stocksSs
Company, Timhen, w3 Dominior i Sipe Erodacts 3o0aa'ss Chlgndons of suy s espnation, Sorwitsead M
branch of the United States Steel Corporation begins to 1€ the provisions of section 44 of the said Act, and, Whilse Yo
take shape. The capital of the subsidiary company will be gl ", °r 307 Such stocks, bonds or obligations, to exerch da
$20,000,000, divided into 200,000 shares of $100 each. The 21 the rights, powers and privileges of %wnershlp thel all
company’s headquarters in the Dominion will be at Ottawa, A (tlo) e%cerc1.s; R s e;re-on.h tocks Tec
Ontario. The corporation has about 1,500 acres of land with s b A AR R SRR G R er i
one and a half miles of waterfront opposite Detroit, Michi- l?_?lnds ;)r c?ﬂger }(])bhgatlons i dwholly ¥ ai?y mgsnnot of
gan. It will probably erect a number of blast furnaces in i’hiirgasn fe;:r th); tpieggféfﬁgqy{ a;;mtetcoti(c)lg ani}rrnptigveermi;t or I{,/h
i : : : ; : S ! 5
?fgltﬁgrﬁg wire, rail, structural and bar mills, tin plate and enh.amcgng of the value of any such stocks, bonds or other Ca
eThe c};arter of the Ontario Steel Products Company obligations, and to do any acts or things designed for su¢ leg
e : Y urposes. :
Limited, is dated June sth, 1913, atr}d several Montreal R ;‘;'
lawyers are named as the provisiignal directors. The charter Clause for Partnerships. Dr:
grants very wide powers. As this is one of the most im- e : ‘ the s
portant events in Canadian industrial history, 7%e Monetary (m) To acquire and take over, as going _(,yncern?, a0y Orro
ZT'imes prints in full the twenty-six clauses contained in the undertaking and good-will, assets aby. diabilitivns in
company’s charter :— person or company carrying on any business in whole or Wh,
: part similar to that which the company is authorized to Caris ?f
Will Manufacture Iron and Steel Products. on, Or possessed of property suitable for the purposes of the 0
( ¢ : : ‘ company, and with a view thereto to acquire all or any of ¢ ¢
a) To manufacture iron, steel, manganese and all other shares or liabilities of such companies. a
metals,_and all or any articles consisting or partly consist- {0 16 dell doice Of otherwise dispose of the whole of
:ﬁg Off 1roI§1(;1 sﬁeel Oi’ otheg metalts and all or any products any branch or part of the business, undertakings, proper¥’ Sta
eri%)’ al“o t?aiioe Cl(I)l itgé‘l ;‘;?;l?cés e liabilities, and franchises of the company t% any other pefja}'
! s ‘ i ‘ or company, for such consideration as the company :
goods, Wgzei and mEECh‘sintilse;ua’ﬁd Ctg buga,iflh anién Z‘t’}ir}r’ think fit, and by such officers and upon such authority as ?;r
Medner fa in al ¥ 44 o » Imodiies,: /a €T by-laws of the company may provide, and in particular o
propfr;yr;‘) ever){ class aml escription. Fide o shares, debentures or securities of any company which ¢
¢) 10 acquire, own, lease, occupy, use, develop, dea company is authorized to acquire.
with and dispose of mines, mining lands, mining rights, coal (0) To enter into partnership or any arrangements f%f
1al(lids and CO?L OT§S, Iﬁll}lleralssf qu?lrl;lesx’n‘i)ll landasr and “ggst sharing profits, union of interests, co-operation, joint :n)’
gn easemiﬁ S ain pf ;}fgef’o an gto ne,e(lltu ;ﬁ’ e);rate ventures, reciprocal concessions, or otherwise, with o
dl;egzmci)geanye a)rrr:dnzf;rsy me;r?nre rm,a I?(Iil 5 as;ln; a:ﬁdc evce?}lf pro, person or company carrying bon.or engaged in tQr ab%ljl o
g / ’ AL ~ carry on Or engage in any business or transaction
cess, to sell and dispose of, and geqerally to deal with all _the this ycompany isgaﬁthﬂorizedyto carry on or engage in, Of
products lt)herecilf; and to engage in mining and quarrying business or transaction capable of being conducted SO
D al(l dl)tST Sl 1 e i directly or indirectly to benefit this company; and to p
s %_acqulre, fowtr_l, bease,t.o‘ctc)upy,l.u .i’ CVEOD’. l;"a money to, guarantee the contracts, bonds, debentures
fylt an. 1spose g, ﬁn _er,b 1im gl' imits fant tim eg other obligations of, or otherwise assist any such perso‘nse,
plf:;llsgtss, to cut and mill timber and to manufacture woo company, and to take or otherwise acquire shares an'ssue'
’ ’ M : curities of any such company, and to sell, hold, re-
« sle). To erect and maintain all suitable furnaces, forges, with or With«ou};, guarantee,por yotherwise deal with the sa%”
mills, factories, engines, houses, structures and buildings.
(f) To construct, improve, operate, maintain, develop, Several General Clauses. g
manage, carry out, lease and control bridges, buildings, (p) To invest and deal with the moneys of the compa'rzo
public and private works and improvements of every kind, not immediately required in such manmer as from time
machinery, ships, boats, engines, cars and other equipment,  time may be determined, o
harbours, docks, slips, elevators, water works, gas works (q) To distribute in specie, or otherwise, as may P 4
and electric works, viaducts, roads, ways, railway sidings, solved, any assets of the company among its members ies
and other water wave, and any means of siansporcition g DiTicularly the sharcs, bonds, debentures, or ot o
n s : % : S ot any other company formed to take over the whole
cept railways, and to contribute to, subsidize, or otherwise part of the assets or liabilities of this company. i
ssis i ion, i e t, main- . 3 o ledae
tenance, working, management, carrying. out o comimi (1) To sell, improve, manage, develop, exchange, S W
haret 2 g, Rl d ying dispose of, turn to account, or otherwise deal with al |
=Lhl part of the property and rights of the company. et
May Operate Tramway Systems. (s) To enter into any arrangements with any. io iser
i ks ts, or authorities supreme, municipal, local or 0 Dbr,
To own and operate, either by steam, electricity or €nts, : ; : : r Ob,
oth'eigr)x)wer, telepﬁera,ge systems, tr};mways and rail)wa.\’ (t)l;atéhgl;y :ﬁ?ﬂm t%o%dbltgli‘;xe tf(;ortlllle ;:g-;l’lpsétlnc};s ;&Z?Sﬁne’% tlgz fﬁtp]
sidings, and railway conmections, on or over the lands of the i - 20 ; ich
comp%my rfnd land}g adj'acent to the lands of the company, authority, any rl_ghts., pr1v;1eges_amd ST o warlry oub gnd
with the consent of the owner or holder thereof, for the pur. gggg?gﬂyaﬁ;ycgﬁ;nlk ltw?t%sl;ible tl?cl?bt:rlil;;nm:xin ;gtsc, right® ﬂ:’;h
pose of receiving, handling and delivering material, merchan- e PR Hoik g d B,
dise and products of the company. privileges and concessions. uthOfi’g; thgk(
(h) To construct, operate, maintain or lease, telephone ot ofdo all or any of the matters hereby ;ustees b me§
and telegraph lines for the use of the company only; to either alone or in conjunction with, or as factoll’;. 43 throUf e S
o manufacture gas and electricity for the use of the company, agents, for any other companies or persoms, or by of ti
i and to sell any surplus thereof, subject to such local or muni- any factors, trustees or agents. in payment fy, Ok ¥ De'
i cipal laws and regulations as may exist. (u) To issue shares of the company in trt)le com %—“e_,, " I
(i) To apply for, obtain, register, purchase, lease or ﬁfgﬁ%ﬂg’gaC‘Sﬁge‘ith]zy;p%rrosvi{l‘”?fs t;eeni%r;ihﬁ o Servlia 3 ‘to.da!
otherwise acquire, to hold, use, own, operate and introduce, 2 ) . . he inc
and to sell, assign or otherwise dispose of any trade marks, trieg1de1"eg OE_Y ;I}lliiazzirom%}ertsh;nc(c)(l)_;ln:;tlon v Hm“
trade names, patents, inventions, improvements and pro- - tOn an g a0 Paty, Vg’
cesses used in connection with, or secured wunder letters May Register Company Abroad. 2d :rhe’
patent of the Dominion of Canada, or elsewhere, or other- b registered ﬂns In an!
wise; and to use, exercise, develop, grant licenses in respect (v) To procure the company to ed sicnate pers%y, bteDaT
of, or otherwise to turn to account any such trade marks, Tecognized md{my foreign lcou'ntry, andhtof ‘ eig,n count¥ o ’ the .
patents, licenses, processes and the like, or any such property therein according to the laws of such fore for and o8 Dy
) or rights ; represent the company, and to accept service e o h;
3 X . . . s
| (j) To engage in any other manufacturing, trading, half of the company of any process or Sg;'t'hment - “‘Stlgei' ' r%ﬂnac'
mining, comstruction and transportation business, of any i (w) To establish or aid in the gStab 15 Gt of emplo}’ i & Vnise,
kind or character whatsoever, except that of railways, which tions, funds and comveniences for t ?1‘ 'engependants’ ards- « %Qut
may be calculated directly or indirectly to advance the com- Or ex-employees of the company or their ments 0% gr - 2y,
Y o grant pensions and allowances, .. {00 b
pany’s interests. v t d allo s, to make pay bligati g
s insurance, and to subscribe money or incur © WG

(k) To acquire by purchase, subscription or otherwise,

and to hold, use, deal with, sell, or otherwise dispose of, (Continued on Page 58).
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June 14, 1913.
OVER-EXPANSION BY BORROWING

James J, Hill at Ottawa Sounds a Note of Warning—
Government Extravagance

e
Extravagance in the conduct of Vgovernmeltlit;it alx)l}(} bt)hr-
OVer-expansion of both public and prlvgllﬁebcfre Y L
owing, were cited by Mr. James J. Hi etohre ginley
York State Bankers’ Convention at Ottawa, as (13. L0
angers of every country in this era. This applie o
ally " he said, to those countries whos;sa settlement wt s
Iecent and whose needs were large. ‘““It is to a grlezg L
Within the power of those whod direct the fil)nai(:}’a C(ljitinued
2 nation to hold these tendencies in check,” :
Mr, Hiﬁtlo“I know that it is nece(sisa_rfy in tht(thmiItggyS{iteisn
You know 1 tter than I what need, if any, there
CanadgowBui when one compares thfe apprOpg;gctlggfpgfat?gryl
legislat; tal debt of any publi :
ative body, and the tof | 4
Oday with thsé’ corresponding Eitflurtes bfor_ t};;ret;rs,ectlw;x;ttg,‘the
D ten years ago, he cannot fail to be im Wi e
?mdenvce %f shOrter;inq sail. Just as tl}ll'i hbai?li:sa’nb%)’et}éfllll; fgoed
10l of credit and the directions in whi i
 may they,
X curtailed, are powerful to help the farmer, so 4
v it wi the spee
When they deem it wise and necessary, slacken
Of these ¥nodern high-power forces that cannot be allowed
to Sbeed up indefinitely without serious consequences.

caNtal, a Cosmopolitan Force.

Mr. Hill reminded the bankers of Canada and the United

States who heard him that one hundred years ago what was

" JAMES J. HILL

d

Who tioned Bankers of the Unite

at Ottawa this week Cautio S

States atltmwcanada Against Over Expansion of Credit
By Borrowing

;p,l“Obablv the last war ever to occur between Engchsh-_s}?eeask;irgf
.
anq this century of peace shou : ; et
i, i f the representatives of cap 1
boyy. U0der the auspices of i s
he i o al is the most cosmopo :

ihe Wo(r)]‘ilntri?e:c;m t%:pkl)zaginnings of human 1ntercours<>il llI:1 h:ﬁ
thoken Bwn more barriers, cemented more bocljldsyfttlrgishes
th 'Mmies and navies of the world. Capltal'to- ay iy
1w ¢ Sineys of war; for none can long be carried on a i
Lo 2 Tule none would ever be begun, if the great v
gff the World should agree in refusing to finance it. o
g Deace and agents of material development e\(rier}};v;re e

N‘!;o“ appropriate that they should be hear

. ‘
\ id Mr.
Ry i boy, to leave home,”’ said
:II’ }Xllllzlrle Iw(zlxzmggdt:r?agian North;iW_est tc()i gowtoo(i t;I‘E:;e
he in fact, anada, as the word is unders .
e DrovinCesntht existed were only just comlngot;)ﬁ;egllllzi
&any real relation of interest and understanding ; Qi N
e ing themselves for thﬂa Cogfe«i:zz:gg:s thit ch:rftury are
Y to strength and gre¢ s ‘
in thirelsjznized Stax%es a record never befﬁre %%l:}?llé(%f
Meant very much to our neighbors of the Illlere e
1 IS now, in regard to population, about wh i
t States was in 1913, in alldpdth:ix;( t:,es;eeacrtss sa ;0 i
i id sixty .

araml;eri%r thheeruncligiloggzist is substantially c:mplete,
~ «qr PTocess is going forward at a startling naifle. o
] M°St countries have been accustomed to va it
S With one another by the total monev volume

&",
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commerce between them; and., rightly or wrongly, they have
laid special stress upon

that difference between imports and
exports which is known as _‘the balance of trade.’ i
asserting any theory as to its value as an indicator
perity, or the contrary, both of which views have der
champions, both sides will agree upon the fact that “afis
an important measure of commercial intercourse. In spite of .
all obstructions, the commercial relations between Canada
and the United States have grown to proportions that
astonish even those familiar with the official figures. Ac-
cording to the report of the United States consul in this
city, the foreign trade of Canada reached 2 ttotal of over g
billion dollars for the calendar year 1912, The increase over
1911 was 23.5 per cent. Of the total, 56 per cent, was busi-
ness done with the United States. For that same calendar
year the balance of trade for the whole United States was
$581,000,000; and of this $255,000,000 was due to our com-
merce with Canada. It supplied 44 per cent. of the balance
rolled up by our commerce with the whole world.

“It is usual to speak and think of Europe as the best
customer of the United States; and, in so far as th}s'refers
to the United Kingdom, it is true. Dominion ot

months for the current fiscal year, which began on the first
day of last July. During that ‘time our €xports to the United
Kingdom were $524,000,000; ito Germany, $291,ooo,ooo; to
France, $131,000,000; to Canada, $338,ooo,ooo; and to all
Europe combined, $1,204,000,000. No other cou
Great Britain and Germany even approaches Canada as a
buyer in the markets of the United States. Her purchases
were a seventh greater than those of Germany.,

bined. Nor is this trade a one-sided affair.
pressive when considered as a whole.
from Canada in 1012, the United States bought over 38 per

Almost all the mineral exports of Canada go to the
latter country, most of its forest products and manufactures,
and a third of the vield of its fisheries. This commerce in
both directions is destined to grow €Ven more rapidly in the
next few years, owing to impending changes in the tariff
regulations of the United States, than it has 5t any time
during the last forty to fifty years, This business has been
done not by reason of any sentiment whatever about it on
the part of either country, or of any artificial favoring con-
ditions, but simply because it is more profitable for hoth
to deal with each other than for either to deal anywhere else
in a laroe pbercentage of itg commercial transactions. And

nothing can Teéverse or annul that condition, which nature
herself has established,

It looks im-
Of the total exports

Immense ang Valuable Connection,

“For years the people of the United States have enter-
tained the notion that the South

their most valuable assets. It has been
fostered in many ways, 1
of spending several
across the Isthmus of
promoter of
of us.

Panama was its assumed v
Our commerce with the republics to
for these same ten months of the
us down to within six weeks o
of the United States to
$338.000,000. The sales
amounted to $122,Ooo,ooo,
much.

alue as 3
the south
last fisca]
f the DPresent
Canada Were,as stated
to the whole of South .
or a little more than one-t
Throw in Cuba and Mexico, and th
which is J'ust_ about

-third a5
e total is @22, .

Xport businesg
i and of the
It seems to me that
> and so valuable tq both parties is

: ~ fact of EVery occasion like the
present when business men from both sides of the line get

together to take stock of their present and their future,
Banking and Agriculture,

the bankers of the tw
d learn from each other
task of the United States is to provide a safe and adequate
currency for the country. For Canada that problem has
been solved in what appears to be a practica] way. By your
system banking facilities can be furnished, through branch

offices, as they have been to all the communities of com.
mercial importance. The latest message which the bankers
of the United States, by common consent and g Tesolution

brino in their realized con.-
its wise pro-

0 countries
. The next

firmly

““The bankers’ associations of se

to realize some time ago the importance to them of 3 sound
and profitable agriculture. The Association of American

{Continued on Page 38).

veral of our states began
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MILLION DOLLAR ENGLISH PLANT FOR
MONTREAL

Armstrong Whitworth Company Has Purchased Site
on South Shore of St. Lawrence

The big industrial corporations of Great Britain and the
United States are realizing the significance of the rapidly-
growing markets of Canada. The United States Steel Corpor-
ation is establishing a large branch plant in Ontario and the
Sir W. G. Armstrong Whitworth Co., Ltd., of England, will
take a similar step, although their establishment will be in
Quebec province. The company have acquired a site on the
south shore of the St. Lawrence River, within Montreal har-
bor, and a plant will be erected there at an estimated coOst
of $1,000,000. This will be extended as often as needs jus-
tify. The Canadian branch of this famous compamy will be
used solely for commercial or civil or mechanical engineer-
ing, and not for naval or military work. At no time will the
company make guns, boats, or anything of that nature here.
This is, at any rate, in keeping with the spirit of the cele-
bration of one hundred years of peace in North America.

They will manufacture twist drills, punches, milling cut-
ters, cranes, drop forgings, tool steel, etc.

Event in Industrial History.

The decision of this large English corporation to
erect a branch plant in Canada is a great event in Cana-

M. J. BUTLER,

Largely through Mr. Butler’s efforts and those of Sir Percy
Girouard, the Armstrong Whitworth Company, of Eng-
land, will establish a million dollar plant
at Montreal.

da’s industrial history. It indicates the confidence of keen
and observant business men and capitalists in Canada’s fu-
‘tit_xre and that confidence is welcome and gratifying to Cana-
lans,

British capital will finance the entire enterprise and no
issue will be made in Canada. The share and debenture
capital of the company is as follows:

Authorized. Issued.
Ordinary Shares of £1 each ........ £4,012,500 £4,012,500
Four per cent. cumulative prefer-
ence shares of £5 each ........ 1,000,000 1,000,000
Five per cent. non-cumulative second
preference shares of £1 each .... 2,000,000 —
Four per cent. mortgage debenture
STOCIeh- o B0 e e s 2,500,000 2,500,000

Issue in London Market.

Applications have just been invited in the London mar-
ket at par for £1,000,000 five per cent. mon-cumulative second
preference shares of A1 each of the company. The issue is
made ‘““to provide further capital for the expansion of the
company’s business.”” The certified profits for the past three
vears, after providing for depreciation, interest on the de-
benture stock and the dividend on the four per cent. prefer-
ence shares, have been as follows. For the year ended De-
cember 31st, 1910, £487,864 18s.: for the year ended Decem-
ber 31st, 1911, £467,826 3s. 7d. ; for the year ended December
31st, 1012, £635,526 115. 6d. Dividends have been paid on
the ordinary shares for the past five years as follows: 1908
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to 1910, 10 per cent.; 1911 and 1912, 123 per cent. In the
year 1912, after providing for the interest on the debentur€
stock, the dividend on the four per cent. preference shares
and the above-mentioned dividend for 1912 of 12% per cent:
there was carried forward to the credit of profit and loss ac
count the sum of £335,849 10s. The company’s works &t
Newcastle, Manchester and elsewhere are fully occupied, 2P
orders are in hand which the directors consider sufficient t0
justify them in estimating that the rate of profit above ind¥
cated will be maintained.

How the Plant was Obtained.

Largely through the efforts of Mr. M. J. Butler, of Mo®®
treal, was the company induced to locate a plant in the P&~
minion. He was successful in interesting their board of 4%
rectors, however, only through the kindly co-operation of S
Percy Girouard, a Canadian, and a director of the Sir W. &
Armstrong Whitworth and Company, Limited. To these tW0
gentlemen, therefore, is chiefly due the establishment lﬁ
Canada of such an important industry. Mr. Butler is W€
known as the former general manager of the Dominion St€€
Corporation. Prior to that, he was chairman of the boar 0‘
management of the Canadian Government railways, and P
viously deputy minister and chief engineer of the departmeﬂ_
of railways and canals. He is a member of several %?e
engineering projects in various parts of the Dominion.
contemporary recently described him as a mam posses®
‘‘keen business instincts, systematic methods of work an:
the firmness of the disciplinarian,”’ =

Sir Percy Girouard was born in Montreal and gamhe
his railway experience while on the engineering staff of tu-
Canadian Pacific Railway. He acted as director of the SOO
dan Railways from 1896 to 1898. He was also president i
the Egyptian Railway Board and later director ‘of the raith
ways of South Africa. As a military man he has served “ﬁim
honor in many engagements. Lord Kitchener described has
as an officer of brilliant ability, and Lord Desborough %
stated that he is a great civil servant who has succeeded
every position he has undertaken,

ing

Directors of the Company.

The following are the directors of the company: ight
Andrew Noble, Bart., K.C.B., F.R.S., chairman; the R1
Hon. Lord Rendel, vice-chairman; Herbert Hambury s
Carington; John Meade Falkner; Col. Sir Edouard - ehe
Cranwill Girouard, K.C.M.G.; Henry Neville GladStomfﬁemry
Right Hon. Sir George Herbert Murray, G.C.B.; John Redr”
Brunel Noble; Saxton William Armstrong Noble;
Adm. Sir Charles Langdale Ottley, K.C.M.G.; and
Whitehead, M.V.O.

— e
RECINA IS WATCHING POWER EXPEI%.‘IMEN"'s

(Special Correspondence).

Regina, June IOtl:;.hB

Regina’s civic officials are desirous of solving the, ment?
power problem, and are following closely the e_XPeﬂ‘J o
being made by Professor Darling for the provincial & o der
ment. The board of trade recently had Professor Darll

liver an address when he very ably outlined his Vie“ésvelop
the lignite coal fields from which it is proposed to

power are about 150 miles from Regina, he proposes t used
coal be carbonized, then shipped to Regina, 2P peral?
as fuel for the generating of power. To 8¢ " d
the power at the mines and transmit it to the city er
be an expensive proposition, he claims, unle_'55 not

ous towns along the line, required power which ; quck
the case at the present time. The cost of transmissio arli”g
a distance would be very considerable. MI. o he
has erected an experimental station at the coal ﬁ_elds’ '::‘h
Regina board of trade intends to keep closely in tou se
the results obtained, as the city is ever anxious
lower power rates for manufacturers, etc. ho 0¥
Mr. A. S. Porter, a well-known Regina citizen, “:;olﬂpa?g
considerable coal lands, is organizing a $I,000,°C"7’1 depo%, .
for the purpose of developing power from the €02 to ?14
on his land. He has set aside 15,500 acres of lainﬁc al
mined for this purpose. A line of the Canadian Pac 0;1':6;’
way runs right through the property owned by ri‘, gettm 4
and this he considers would make it an easy matter o'tie‘5 a0
the by-products such as briquettes, etc., to the ik R
towns where they could be marketed. L F. ot
The Dominion government sheep comm1ss1or1\¢73v f;ile bed
Arkell, has been in Regina for several days past. the n’t“l
he stated: ‘“The removal of the tariff on wool into me?
States which will probably take place this summe pit ell,’ﬂg
that the Canadian farmer will find a market there ha _clﬂ’ﬂ
in Great Britain and Canada.” Since last vear "% che

there has been an increase of 100,000 in the num

raised in Western Canada.

25

IN
Ty




Mon-

f di-
£ Sir
/. G
- two0
t 11
ltwell
Steel
d of
pre
ment

table

‘fthan N

June 14, 1913.
INDIVIDUAL EFFICIENCY AND NEW CAPITAL

Iwo Essentials to a Progressive People—Address of

r', Washington’s Director of Mint

“There are two essentials to a progressive people. There
MUst be constant gains in the individual efficiency of the
Pobulation ang there must be a comstant accumulation of
New capita] to finance the new ideas and supply the new

Wbment that progress requires. It used to be said out
Bt that a2 farmer wanted to buy more land to grow more
0 to feed more hogs to buy more land, and so on ad infi-
NMtum, Apg so gains in efficiency and gains upon capital will
€8 and react upon each other indefinitely and for the com-
%0 good, and if the bankers have a better comprehension
of thege common interests than any other class, it is for them
Blead in the work of education.” : : :

his was the keynote of an unusually interesting address
b I. George E. Roberts, director of the Mint, Washing-
0 the New York Staté bankers at Ottawa, this week.

Al Interests are Interwoven.

“The bankers,”” he continued, ‘“know, because the facts
are daily uynder their eyes, that the interests of all classes
€ 50 interwoven that there is, and can be, no such thing as
2 ‘clagg struggle’ in the Sense in which that term is used.
There are conflicting interests, but they are within classes as
Wch a5 between classes. In the nature of things, capital

SOmpeteg with capital rather than with labor. New capital

ton,

GEORCE E. ROBERTS,
Director of the Mint, Washington.

. sl inati ital
Ways waging a war of extermination upon old capital,

:3 - Outside of land values mearly all of the capital th_at ex1(s)t-

thel the United States fifty years ago has been thrown on
SCrap heap since.

3 ake a look over the so-called struggle between.capl'ilal

Sy labor for a moment. In all progressive countries ’Ifhe

vmgmy of capital increases faster than the population. ; _;3

tglom'anon of the United States in 1880 was so,ooo,ooo;nl1e

Vel WS 00,000,000, or doubling in about 35 years.

t‘?a‘lih Of the United States doubled between 1880 and 1000,
Y years,

i

% OW what does it signify that capital increases faster

Can I Dpu 1 1 1 1 W Which
‘«a‘p' Iatlon? slmply thlS 5 there 18 nq ay by
Il]: l 1 be pUt into use except by employlng labol. EVBU

r
New capital accumulated creates a new demand fo

’h"wry’q.'a‘nd if the two are increasing at the rate of 35 to 20

11 the equation work out?
k- I"‘“ and Lapor,
¢

Dp] apita] and labor must be used togetner, and wf}tlll 1‘;1(1)?
is : Of capital increasing faster than the supply of la
ion "€Vitable that labor shall steadily gain a stromge; E:Jn-
e o Very little while we have the suggestion, am?] hrave
be RN tog, that before things are Settled labor wi 5
‘Ie 1Uluidated.’ I remember of readln_g it after the Daf;ld
51199 > and every vear since. I read it in January last’,( %he
Iﬁrg.e Another column of the same paper I ,regd tha +
Ve . fMployer of labor in the world would on Februars{fi Ib
‘nvt ¢ largest advance to unskilled labor ever grante th'v
Rle employer at gne time. And I do not doubt that he
tates Steel Corporation granted that advance for the
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very practical reason that its works were full of orders amd
it wanted men.

“Labor will never be ‘liquidated’ as long as capital
grows faster than population. But if capital accumulations
fall off ; if our earnings fall off or our savings fall off; if we
become inefficient in production or wasteful in expenditure—

then there will be danger that everybody will be ‘liquida-
ted.’

“There is still another phase of this subject. It is sajd
that capital substitutes machinery for labor, So it does,
but what becomes of the products of machinery ? Does it

come home to you that practically all of the vast expe

nditures
we see going on about us for comstruction and eq

uipment,

to buy? It wouldn’t take mamny railways or factories to sup-
ply the wants of the rich? It is the wants of the millions
that keep the wheels of business moving. And with capi-
tal increasing faster than population, and with this enormous
increase in equipment, together with the improvements in
methods and machinery, we have 2 constantly increasing
supply of commodities per head of population, and the only
way these commodities can possibly be distributed is by such
a continual readjustment of wages and prices as will enable
the masses of the people to buy them. There would be con-

try would choke down if the purchasing power of the masses
did not constantly increase,”

Finance and War,

Speaking  of the relations of finance and war, Mr.
Roberts recalled the occasion when two years ago,
warship steamed into a port of Morocco, with a

was in panic and German industries and securities lost hun-
dreds of millions more. ‘“No nation liveth to itself alone in
the twentieth century,’”” said Mr. Roberts. “The wealth of
the world is now a common fund. There is a reservoir in
London, another in New York, another in Montreal,
others elsewhere, but they are all connected. You ca
draw down the supply of capital in one without affecting the
supply in all. You cannot burn up, confiscate, or destroy
capital anywhere that the whole civilized world does not suffer

There is not a remote district' in Canada to-day where

T e———

INSURANCE COMPANIES IN THE WEST

The Mount Royal Assurance Company, of Montreal, has
been registered in Alberta,

The Canada Hail Insurance Company, of Winnipeg, has

been authorized to carry on the business of hail insurance
in the Province of Alberta.

The Canada Hail Insurance Company and the Excess In-
surance  Company, Limited, have been registered in
Saskatchewan.

- ee—————

CROWN RESERVE FINANCING

Monetary Times Office,
Montreal, June T1th,
At a meeting of the Crown Reserve Mining Company,
held in Montreal this week, it was announced that the shares
of the Porcupine Crown Mines, Limited—which is the name
of the company owning the new McEnaney Property—wil|
be offered to shareholders of Crown Reserve Mining Com-
pany at 8o per cent. of par (80 cents a share) in the ratio
of one share of Porcupine Crown Mines to each four shares
of Crown Reserve. The number of shares available for
Crown Reserve shareholders is 440,000 of $1 shares, In
addition to this, employees will have the right to subscribe
to 26,664 shares, also at 8o cents per share. The balance
of the $2,000,000 capital of the NEeW company remains with
the Crown Reserve Company itself and with the vendor of
the McEnaney, the Crown Reserve Company havi
shares and the vendor 254,333,

No estimate is placed on the value of the rights.
were to assume that the new stock j i
to see ‘that this would mean five cen:
Reserve stock.

In addition to the shares given to the vendor of the
McEnaney propertv. the sum of $200,000 has been granted
him. Out of this he will, however. refund one-sixth of the
initial capital expenditures, which refund amounts to $66.000,.
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TRUST AND LOAN COMPANY OF CANADA

Increased Net Profits — Dominion’s Strength Being
Shown in Tight Money Period

The balance sheet of the Trust and Loan Company of
Canada, as presented at the company’s recent annual meet-
ing in London, indicated that investments in Canada stood
at 43,534,000, showing an increase of £373,000 over those
of a year ago. They were now feeling the benefit of the
creation of new debenture stock, of which £667,000 had been
issued in the course of the year, stated Hon. Sidney Peel, the

company’s president. Their debenture issue—as distinct
from their debenture stock—stood at £2,217,000, against
42,400,000 a year ago. The decrease was owing to thehre-

Their

placement of short-term by longer-tem} obligations.
share capital remained the same. Their net profits for .the
half-year were £61,869, against 450,735 for the corresponding
half-year. These figures constituted a record; they were the
best in the history of the company. Working expenses had
decreased from £14,086 to £13,747 for the half-year. He did
not believe that any mortgage company working in Canada
could show results surpassing theirs in excellence, but he
did not rely only on the figures of their balance sheet for
taking an optimistic view of the company’s position.

Last autumn he paid a visit to Canada, and spent Some
time in visiting all the centres in which their loans were
made, in going through the books of the company in their
various offices, and in forming an opinion by personal in-
spection as to how their business was being carried on in
Canada. He found everything in a most excellent condition,
and they had able and energetic men working with devotion
in the interests of the company.

None in Doubt as to Distant Future.

Whatever might happen in the future—and, of course,
those who managed mortgage companies could not always be
right in their judgment—he saw at present no reason to
doubt the security of any of their investments. Canada, as
he had said, was passing through a period of very tight
money, but, as far as he could see, the country seemed to
be coming through the ordeal with remarkable strength. It
was the fashion in some places in London to talk appre-
hensively about the immediate future of Canada, though few,
he thought, were in doubt as to the more distant future.

With the results of their own company before them he
found it impossible to share those apprehensions. He re-
turned from his visit to the country convinced that, as far
as Canada herself was concerned, it was impossible to foresee
the limits of her future. Great as her progress had been,
he was convinced that it was only just beginning. In the
end the level of prosperity in a country must be decided by
the productivity of her soil.

Values based on sentiment or temporary conditions were
bound to have great fluctuations from time to time, and, no
doubt, there would be fluctuations in the values of town pro-
perties in Canada; but when they had those vast areas of
fertile soil, producing annually immense crops of the neces-
sities of life, it was impossible to doubt the stability of the
country.

Would Pay Expenditure Over and Over.

Some people were alarmed at the amount of Canadian
borrowing that was going on, but when one considered the
number of people who were pouring into the country, for all
of whom accommodation had to be found and the organiza-
tion of government provided, he did not think that the Cana-
dian authorities could be accused of extravagance. All this
expenditure would be repaid many times over by the ex-
pansion and development of the resources of the country.
Of course, Canada depended for its continued expansion on
the supply of credit and the supply of men, and it was easy
to see that causes entirely outside the country might affect
the supplies of both; but whatever might be the causes
external to Canada which might occasion a halt or even a
setback in her progress, he was convinced that her internal
resources were so great that no investor need fear for the
result—always provided, of course, that he acted with ordi-
nary caution.

The officers of the company in Canada are: Commis-
sioners, Capt. R. D. Macdonnel, Winnipeg, who is resident
director; Col. L. Edve, Montreal: Mr. J. Campbell, Regina;
assistant commissioners, Messrs. E. R. Whitehead, Win-
nipeg, and R. C. Young, Montreal. All Canadian transfers
of the company pass through the head office at Montreal.

— e —

The capital stock of the Toronto Insurance and Vessel
Agency, Limited has been reduced from $500,000 to $50,000,
such reduction being affected by the cancellation of 3,000
shares of authorized and unissued capital stock of $100 each
and 1,500 shares of the authorized and issued capital stock
of 8100 each, recorded in the name of the Winnipeg Insur-
ance and Vessel Agency, Limited.
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FIRE INSURANCE CONDITIONS

World-wide Survey—European, American and Asiatic
Losses—Notes on Legislation

. World conditions relative to fire insurance, as revieWFd
in the Post Magazine Almanac, show that in Great Britald
there were indications that the vear would prove more favor
able than 1911. As regards trade there has been unexample
prosperity in almost every direction, in spite of much unres
in the labor world. To this must be added a very gener
Iise In prices and values so that the amount of insurance pPre
miums should show a large increase. This would certainlf
bet the case if it were not for the steadily progressive fall 1
rates.

In Great Britain there were no losses of conflagratio?
magnitude, though the number of fires was heavy. PerhaP
the largest was that which occurred in a big grain war®
house at Ranks’ Corn Mill, Barry Dock, where damage
the extent of 495,000 was sustained. Corn mills and gra
aries were anything but fortunate. Maltings were also €0%
spicuously bad. Among the textile classes, cotton mills stood
to the fore on account of the number and extent of fires.

Losses on woolen mills were above the average. Sever
serious fires also took place in joiners and builders rl-"kS:
There were losses in textile goods warehouses at Manche
ter and Leeds, as also in mercantile warehouses at Tﬂb‘mf,
Docks, and cotton warehouses in Bootle and Liverpool.
risks of the industrial type, bleachers and printers, dyers
finishers fared very badly. Some improvement showed !
in regard to country mansions, although the loss ratio S
remained excessively high. ¢

Of new schemes of municipal insurance, the only dns
of any.importance which came into force during 1912 we
that adopted by the Glasgow corporation,

Canada and the United States.

While business in the United States was not, pefhap::
quite so much unsettled as generally happens during 2 P
sidental election campaign, it was inevitable that there 5h°u5
be some disturbance of the commercial activity. There W&
a downward tendency in rates and an upward tendency
commissions, and there were two serious rate wars. Nev

Among notable fires there was the destruction of the the
York building of the Equitable Life Assurance Society of &~
United States, which entailed no loss on the insurance ton
panies. There were also two conflagrations at Hou®
Texas. : ost
Prospects of a good insurance year in Canada were m,,er
promising, the wheat crop being said to be the largest 165
raised. Losses were fairly numerous and several 1arge ofs
have to be recorded. The worst was that at Vanco¥ b
B. C., in wholesale warchouses, etc., the damage aproesci’
ing $1,750,000. About 200 buildings, involving a losshicou‘
mated at $1,200,000, went down in a conflagration at C
timi, Que.

Far Distant Countries. o

In Japan, owing to competition among the forei8? g,
native companies for textile and other industrial bu risk
the tariff had to be suspended for these classes © 5,0
There was a conflagration at Osaka, where aboll
houses were destroyed.

In India the extensive outbreak at the Colaba
Green, Bombay, involved a loss little short of £100,000

Russia was conspicuous for large fires. 560

o s ‘ . . d repr_e. g

A joint committee of insurance companies an evisi?
tatives of the public sat in France with the object of
the policy conditions. s thg

The struggle between the insurance companies ar as’
various legislatures of the United States became .moso a8
more acute, but legislative repression was not quité
gressive in other countries.

—_—eae——

3 ity
Arrangements have been arrived at between the ;:rz; ex
the Bank of Montreal for financing Saskatoon’s cur
penditure to the extent of one million dollars. k3
f 5351311
P

A movement is afoot among the business men ohe
toon to establish a citizens’ demonstration farm. o Iﬂ’f
is to secure a parcel of land, place it under C(?mpet valu® ?5
agement, and demonstrate by actual example the onti® 11,
mixed farming, whereby an all-the-year-round ‘Z)O ofvt,
obtainable ~ As $8,000,000 worth of pork, $6,00000 g#45
of hams, bacon, etc., $10,000,000 worth of lard—_—tOta red aﬂﬂf.
000,000 as the product of the hog industry—are lmpo.r‘trict o
ally from the United States, the farmers of the_dls theifawt
rounding the citv of North Battleford are tumlngS 3Ctu'1‘1i5
tention to hog raising and are realizing that there ilng- Al
more money in raising hogs than in wheat growespeelﬂohﬂ
rountrv surrounding North Battleford. to the nOfthd has 87
is suitable for stock raising, being well watered, an¢ ™
shelter for the cattle, which winter out.
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WHERE CANADA BUYS COTTON GOODS

- Total Imports—Relative Positions of United Kingdom

and United States—Canadian Manufacturers

The United States bureau of foreign and domestic com-
ICe, department of commerce, in a report on the cotton

800ds trade and industry of Canada just completed, shows
that the United States is second only to Great Britain in
2Pplying cotton goods to Canada. The import of manufac-

Itir S and the latter about one-fourth of the total. Switzer-
and

bI‘Oidered lace, and France some lace, embroidery, velveteens,

ships embroidery and lace; Germany, hosiery and em-

Women’s clothing, but ouside of these specialties the
et for foreign cottons is dominated entirely by England

The following table of the imports of cotton into Canada

:111 1900, 1905, 1910 and 1912 gives a 'good idea of the amounts
Ppl

led by the various nations :—

1005. 1910. 1912.

ted States .. 1,604,370 2,062,062 3,462,335 5,074,016

(S;Witzerland i 227,800 341,889 082,468 1,007,001

Fermany ----- 184,074 224,810 577,975 717,843

Afance ........ 80,572 100,712 270,760 432,116
e, 38,668 38,888 . 183 1s8 162,003
Toty) $6. S oo gy

...... $6,875,282 $8,702,853 $18,501,200 $22,757,633

in thc anadian imports of cotton goods have more than trebled
1

e last twelve years, and they have about quadrupled in
ast fifteen years. During the period from 1900 to 1912
total imports of cottons increased 231 per cent., while
Ish cottons increased by 200.13 per cent., American by

Der cent., and those from other countries by 353.67
Cent, .

Th

e latter figure, however, is larger than it should actu-
€, as embroidery and lace were formerly stated separ-

Gl TOm the cotton schedule, but now white and cream
T

Cotton embroideries are included under that schedule.

f the total imports of cottons in 1900, England is listed
Ubplying 67.40 per cent., the United States 23.18 per
» and all other countries 9.33 per cent. Of the total im-
1,.of cotton in 1912, England supplied 63.16 per cent.,
United States 26.26 per cent., and all other countries
Der cent, Allowing for the usual fluctuations from year
s England and the United States seem to be maintain-
their relative positions in the increasing trade.

Adlan minls Not Keeping Pace. ;
" the manufacturing of cotton goods, the Canadian

but they are enlarging, and if a line is imported in

bej,gf‘derable quantities they soon get out an imitation. How-
.ﬁe J
€

Moy

P Some lines of American ~oods. such as ducklings
* Drinted scrims, Stiefels, and blue drills, in spite of
y attempts, they have not been able to make an article
Wil meet the demands of the consumers. The prefer-

“‘Ent Uty tends to keep out American piece goods to a large
'y

ut the importers say that in some cases they could
k

the Diﬂol'd to buy American goods if they were made to suit
) ar et,

—_—— e

NEW RECORD FOR GREAT LAKES

WC‘Ontract has been awarded by Montreal interests to
Stern Drydock and Shipbuilding Company at Port
ur for comstructing the largest freight-carrying _vessel
It on the Great Lakes. It will have a capacity of
Ushels of grain. Its length will be 625 feet; width,

5 depth, 32 feet, with bulk-freight pattern, engines of
ttype and of sufficient power to lead in speed, and
i °0d construction system, with five bulkheads, thus
N the ship into six compartments. Work will com-
iS month and the vessel is to be ready for ‘the
Cason, Operating between Port Arthur, Fort William
0111‘ngwood, Ontario.

——eae——

it Steps have been taken in the instigation of a pro-

Which hgs for its object the dredging of the Cowichan

§uﬁqciently to allow the movement of deep-sea vessels

fdewater to the city of Duncan. This would add an-

h . Portant shippine point to those surrounding Victoria
2 radiys of thirty miles.
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CANADIAN MATTERS IN LONDON

British Trade with Canada — Manufacturers Should
Visit the Dominion

The first annual general meeting of the Canadian Cham-
ber of Commerce was held in London recently” at the Royal
Colonial Institute. The Hon. J. H. Turner, agent-general for
British Columbia, presided.

The annual report stated that a resolution had been passed,
in view of the enormous importance of the Panama Canal to
Anglo-Canadian trade and commerce, urging His Majesty’s

Government to insist on the fulfilment of the Hay-Pauncefote
Treaty.

Trade With Canada,

It was further stated that the principal Canadian cities
were giving early notification of expenditure on public works,
etc., so as to enable British manufacturers to compete. In the
principal cities of this country proposals were being con-
sidered for the establishment in Canada of a bermanent exhi-
bition of British manufacturers, Practically every important
town in Canada had sent the Chambe i
dustrial opportunities, and they had further stated the induce-
ments which they were prepared to offe i
ers likely to be interested.

The chairman, in Dresenting the report, reminded those
present: that ' the last Canadian Budget showed a
surplus for the vear ended March 31st, 1913, of $55,000,000.
The revenue was $165,528,137, and the expenditure $124,383,-
469. In ten years the revenue of Canada had doubled.

Opportunities for British Merchants,

The trade figures for the year un

' t der review showed
startling increases. The total exports

amounted to $393,000,-
In the last six years

Dominion. Dealing with the first year’
ber, Mr. Turner stated that all members 1
estate in this country had pledged them
reasonable regulations as to the issue
Thus a standard had been set for the c

real estate business in this country, which was being followed
largely by other persons engaged in this

As to the United States Tariff.

The Chamber Wwas in various ways arousing the interest
of the British manufacturer i i ing i
trade of Canada. A letter h
Commerce, manufacturers’ associations, and
turers i‘n the United Kingdomurging upon

was closely watching the question of the Pana
also the Proposed new tariff in the United S
action which it wag found necessary to take i

of Ang]o-Canadi'an trade would be taken by the counci]. The
report was unanimously adopted.

B

TORONTO’S MAY FIRE LoOSss

Toronto’s fire loss figures for the first five months of the
vear are:—Damage—._Tamuary, $42,828 ; February, $81,806 -
March, $8,810; April, 825407 May, $25,855.  Alarms—.
January, 154; February, 217; March, 126; April, 06; May
225.  False alarms—January, 26; February, 18; March, ¢
April, 8; May, 21. hikans

Of the 225 calls durine Mavy, 11
there was no damage at all, The la

number of buildings were damaged

ge was over $3,000.
The estimated damage was $25,853; number of alarms,

225; false alarms, 21. The list of causes were :—Unknown
causes, 45: bovs and matches, 27 rubbish, 21 chimneys,
17; fireworks, 6; grass, 5; incendiary, 4. k

T tae——

The third annual meeting of the International Associa-
tion' of Casualty and Surety Underwriters wil] be held from.
July 8 to 11 at the Chateau Frontenac, Quebec,



RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Cochrane, Ont.—June 1—Mr. Percy Foley’s residence.
Loss and cause unknown.

Brussels, Ont.—June 6—Mr. A. Backar’s poultry houses.
Loss and cause unknown.

Muigrave, N.S.—June 5—Messrs. A. and R. Loggie’s
fish plant. Loss and cause unknown,

Almonte, Ont.—June 2—Mr. A. Camelon’s barns and out-
buildings. Loss and cause unknown.

Burnaby, B.C.—June 3—Mr, W. Besley’s residence, 14th
Avenue. Loss $2,000. Cause unknown.

Ottawa, Ont.—June 3—Mr. J. Fitzgerald’s residence,
Ottawa West. Loss $8oo. Cause, sparks.

Belleville, Ont.—]June 8—Mr. W. Kellar’s residence, Wharf
Street. Loss and cause unknown. Insured. .

North Transcona, Man.—]June s5—Dominion Tar
Chemical Company’s premises. Loss $160,000.

Saskatoon, Sask.—June 5—Mr. R. T. Dennison’s auto-
mobile. Loss $1,800. Cause, engine backfiring.

Cambray, Ont.—June 11—Frame residence of Mrs. Mc-
Intyre and adjoining residence of Mr. W. G. Webster.

Point Grey, B.C.—June 4—Mrs. Fraser’s residence, West
Boulevard, Kerrisdale. Loss $1,700. Cause unknown.

Welland, Ont.—June 11—County buildings. Loss, $50,-
000. Insurance on building and contents, $40,000. Cause,
defective wiring.

Prince Albert, Sask.—June 11—Big River Lumber Mill,
together with 30 million feet of lumber, 10 miles north of
town, destroyed. Loss, $500,000.

Regina, Sask.—June 11—New grand stand, old stands,
main building and district ‘building at exhibition grounds.
Loss, $100,000. Cause, gasoline explosion beneath grand
stand.

Montreal, Que.—]June 5—44 and 46 St. Antoine Street.
Loss and cause unknown ; Messrs. McArthur, Irwin and Com-

and

pany, 159-161 Commissioner Street. Loss, $10,000. Cause
unknown,
Sydney, N.S.—June 11—Twenty buildings, including

Roman Catholic Church of the Holy Redeemer, Holy Re-
deemer Convent and Glebe House, destroyed. Loss to church
property, $8o,000. Total loss, $125,000.0 Fire started in roof
of church. Supposed cause, defective wiring.

Winnipeg, Man.—June 2—259 Dorothy Street.
Insured with London and Ontario companies for
Cause, probably coal oil became ignited.

June 4—Henderson Block, Garry Street. Losses, Hender-
son Company, $7,000; Noble Company, $25,000. Cause, un-
known. Railroad ties left with Dominion Tar and Chemical
Company, Transcona. Loss, $100,000. Plant of Dominion
Tar and Chemical Company slightly damaged. Cause, spark
from locomotive.

New Westminster,
dence, 506 sth Avenue.
ney.

Loss $600.
$2,500.

B.C.—May 28—Mr. Andrews resi-
No damage. Cause, defective chim-

May 20—Mr. J. G. McKoe’s garage, 13 5th Avenue. Loss
$s500, fully insured. Cause unknown.

Vancouver, B.C.—June 1—Mr. I. Vince’s residence.
$500. Cause, probably defective flue.

June 4—=253 and 259 Hastings Street East, owned by
Maritime Trust Company, and Mr. J. Kinneg. Loss $11,000.
The approximate loss of each of the establishments is as fol-
lows: Empress Hat Factory, $200; Vancouver Cafe (James
Zaloulis), $1,000; Mrs. Ringdal, $800; entire building, $3,-
o0oo; English Secondhand Store, building and contents, $s,-
000; Mrs. Gravell, $700. The roof of the cabin in the rear
of the Empress factory was destroyed. Cause unknown.

Toronto, Ont.—June s5—Slaughter house at 152 Christie
Street, owned by Mr. J. H. Kenyon. Loss to building, $100;
contents, $20.

June 6—Stable, 14 Paisley Street.
known. One death. 104-6-8 Teraulay Street. Loss $2,000.
No insurance. Contents owned by A. Robstein. Loss $2,000.
Insurance $80o. Ross and Wright adjusters for assured, Tor-
Contents owned by S. Goddard. Loss $300. Insur-

Loss

Loss, $300. Cause un-

onto.

ance, $300, York. 35 Lombard Street, Mr. J. Coulter, owner.
Loss $200. Insured. Canadian Linotype Company. Loss
$3,000. Insured. Ross and Wright, adjusters for the as-

sured, Toronto.

June 7—John O’Connor, 194 Leslie Street, loss, build-
ing, $300; household furniture, $200. Insured in Anglo-Am-
erican for $250 building ; $150 household furniture. Ross and
Wright, adjusters for the insured, Toronto.

June 8—Mrs. Sarah King, 74 Eastmount Avenue. Loss
on building, $1,200; household furniture, $500. Ross and
Wright, adjusters for the insured, Toronto. 159 Fern Avenue.
Loss on household furniture, $20. 65 St. Clemens Avenue.
Loss on household furniture, $75. 63 Rose Avenue, R. H.
Butt. Loss $300 on building. 65 Rose Avenue, Mr. John-
ston. Loss on building, $500; household furniture, $500.
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Gold Medal Furniture Company, fire in shaving room. 39
Uxbridge Avenue, F. Glanfield. Loss on household furnituré
$100. loss on building, owned by J. Dubroski, $200. 65 St.
Patrick Street, stable; damage $250; no insurance. I
Dundas Street, Max Goldman. Loss to stock and fixtures
$1,000. 1008 Dundas Street. Loss to building, owned by J:
Minto, $250.

June 9—227 Davenport Road. Loss to building $50. 229
Davenport Road. Loss to building $100. 178 Spadind
Avenue, Wettlaufer Brothers, $20. Dundas and Runnym‘j3de
Road, J. C. Graham, hardware stock damage, $75; building
owned by Mr. Jewell; damage $400. 19 Bismarck Streeh
Frank Giles. Damage to building $250, insured in Londo?
Assurance. Ross and Wright, adjusters for the insured, Tor
ronto.

June 10—Rear 41 Wolseley Street, Frank Kaplan. Shed
damage, $75; no insurance. Rear 43 Wolseley Street, Mr.
Dretz. Damage to shed $25. K

June 11—Marine Construction Company, foot of_Yf’r
Street. Seven gasoline launches destroyed, and building
gutted. Loss $7,000. Cause unknown.

—————————

ADDITIONAL INFORMATION CONGCERNING F|RES
ALREADY REPORTED

Toronto, Ont.—June 2—Building at 624 Parliament Street
owned by Mr. Richard Sherwin. Loss to building, $5415 4
contents, $150. Building insured in London, Liverpoo .
Globe for $2,000; contents in Western for $600. Mess™
Ross and Wright, Toronto, adjusters for the insured.

—_—eawe——

THREE RIVERS FIRE LOSSES
The following fire losses were reported to 7'/%e Mﬂﬂ‘tary

7'imes by the fire chief. sio8
April 17—Mr. J. Portren’s barber shop. Cause, explo

of oil stove. 2050
April 25—Canadian Iron Corporation’s factory. c
overheat. g0

May s—Canadian Iron Corporation’s factory. Loss
Cause, sparks from locomotive.

May 6—Mr. F. R. Grant’s residence, chimney ﬁfe'éoo;
May 13—Mr. Honore Gauthier. Loss, contents, $
stock, $200. Cause unknown. : ’

May 20—Mr. W. Gravel’s residence.
May 31—Mr. C. Bourgier’s stable.
hot ashes.

Chimney firé, .o
Loss $50. Cay

—ea»

SASKATOON’S FIRE LOSSES

aﬁ'
Fire Chief Heath, of Saskatoon, informs 7'%e M‘"wotstl}’
T'imes that during- April the alarms in Saskatoon WeI€ " ;ne
for prairie fires and false alarms, with the exceptiol
fire with a loss of only $10.

During May the losses were:— St,eef
May 6th—Mr. J. Searle’s residence, 717 11th mpan)"
Loss, $100. Insured with Adanac Insurance Co

Cause, defective chimney.
May 8th—Prairie fire. onue b
May oth—Mr. Parrott’s steam laundry, 439 A‘A Gal®

South. Loss slight. Cause, electric light. Mr. s0li?°

restaurant, owned by Mr. R. S. Preston. Cause,

light. No damage. overiﬂg
May 1oth—Prairie fire. Eloso Paving Company, o8

for lanterns, 1st Avenue and 24th Street. Cause, S

carelessness. ises
May r12th—John East Foundry Company, prem Cagti;ﬁ:
i

121 Avenue C North. Loss, 10. Cause, spark from %, o

May 13th—Saskatoon Hardware Company. LOSS

Insured with Cana.dlanq prth

ing, $750; contents, $467.
York, Acadia, Springfield, Western, Norwich Ul’llon-’e an
British, Phcenix, London and Liverpool Compad! 7
Protector Underwriters. Cause unknown. 00- Is
May 19th—Mr. D. E. Fisher’s barn. Loss, $19%
surance, $1,100, Queen’s. Cause, matches. +h Stfee
May 22nd—Mr. B. B. Gilbert’s stores, 335 29 y
West. Cause, rubbish burning. No damage. oot WEE
May 23rd—Mr. G. R. Canie’s store, 223 20th Stf x
Loss and cause unknown. h Stfe.ih
May 26th—Mr. H. H. Robertson’s barn, 514 10 .~
Loss, $75. No insurance. Cause, children playl (o7
matches. Mah Wah Bros.’ laundry, 423 Avenué » 7
rubbish in rear. No. Loss. : 1ses 5%5,
May 27th—Mr. F. F. McClelland’s rooming-ho%  ent?
339 Avenue B South. T.oss. building, $I,50°‘ents, yo*

$1,200. Insurance, building. Pheenix. $1,300; cont
shire, $1,500. Cause, unknown.

s ——— .-.!%___.., ——
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THE SITUATION AII\JD THE OUTLOOK

. STOCK EXCHANGE AND INVESTMENT
BUSINESS
i i i itions
Unusual Speculation Last Year is Affecting Condi
—Caﬁadian Interest in New York Stocks
Has Declined

In one week recently thirty-four stocks on tl}ethntr];::laé
Exchange made new low records for the vear. AI‘ ]1Ds 1isness
e indication of the condition of stock exchange‘. lu;ouseé
Ovestment is at a low ebb, and brokers and financia il
ave plenty of time to study the causes of the prese
Period in investment spheres. :

In response to enquiries, a large number of Zto%ak/};;%;rr;
have given their opinions of the situation X0 T ke il
imes, Several blame real estate speculation as ,omi: doe
Chief cayses for the diversion of funds from the usua 11 Ao
Ment channels. Most of them agree that the ﬂna?cn;1 25
8€ncy will continue throughout the greater part oh it Zr{iestf
and that relief will not come until the aut;lxmn atf t 12 te‘3 e

It has been stated that Canadians have o :
taken lesass interest in the New York market. 7 ke Hllggzei’fﬁrg
“mes has asked leading brokers as_to the ‘trklllt e
dssertion. They are all of the opinion that t eNew 55
Or Canadian investors to place their funds in N
Stocks ig declining.. Messrs. Colin M. McCuaig anmarked
{any, of Montreal, think that the decline has, Becn i
I the Jast year, and that the volume'of trading wit bl
York by them is very small. The attitude of E?e 11(1i il
ki anadian stocks appears to be “standofﬁgh, \asriltuation
e evidently waiting for a clearing of the politica
ad financial stringency.

Exhaustio ital.

n of Liquid Cap

Messrs. F. B. McCurdy & Company record the fapr;c ?éi]t

for months past the tendency of speculatlpq, ﬁr}ig h1 S

SState, and second in weak ventures promlsnflg : l%he s

interest, has diverted large sums of money from

'y channels of investment. : ! : 4

: Thesgnspeculative orgies, which always 1;nmecltlatelr};sgll;t,

fie 5 period of readjustment, such as exists a iI:r,led o

which promises to continue f01_- some tlmf.', g:?i e

Creasing headway until the exhaustion of the 'qulintion b

of the country prevented further unwarranted infla

‘om iquidation. : ;
pellllee(liaolrll(éuxf:rket, which has been practically. non‘;eﬁt;ts;‘e,xelrt

for SOme time, does not yet seem to show any sign

o Improvement.

oNey is Locked Up. : o
There is no doubt, say Messrs. McCuaig B.ros.i rfwl/e(s:ting
Dany Montreal, that the percentage of population g
: Securities is increasing, but not at a veryk r:vxzay .
Qwing to the recent real estate booms that too 5
of iIlterest from the security markets. At the moment,deal &
dre More or less at a standstill, as ~thqre is a grea L
money locked up in various forms of investment, an S
the People who have money are inclined to adopt a ‘:rlest 18
\titude The tendency for Canadian investors to mlies .
?ew Work stocks is diminishing, and the same: app
Peculative commitments. ; ;

‘We take,” conclude this firm, “what is practlcailyurtélﬁ
general view,’that market vcondltlxnsthltlh:)elaizifnt:zrrlldencv’
Dey ] me extent. As to 3
We hgrgf;sleonosk t?orsoany immediate relief before the en_deg;

3 Year, although we believe that the curtailment of busin

Ng

- 8ene : i leasi certain amount of money
: all sult in releasing a 1 1
faraduani’, ‘g:ﬂirrx;-uthe autumn, but this will probably be
IZely o

V offset by the amounts required to bring forward the
c3"(‘.)1)_::

T[gm

>t Money Will Continue. : ;
Tivate investors are still accumulating stocl?_sttlm dtlhse
lan market, and there seems to be very li eThat
On on their part to liquidate at the present time.

- Opinion of Messrs. J. C. Mackintoshh& lgéo‘:,np;;‘g’kj
5 " R 1
B Teal. Canadian investors’ interests in the

Sity,

3 p conditions,
f‘lnt} et have decreased. With reference to money
wids

are available in small amounts from time to time.

) beee Situation does not seem a}r;y more improved than it has

b uring the past six months. S 3

: g:r léln inR‘g circlelz)s seems to be that there will be no ma
1a

5 Cond.

The consensus of opinion

relief until after the turn of the yeat; “and 1f rmt(;::':‘(:
long remain the same throughout thg.next twolpk ly T!;

S lower prices for Canadian securities are likels
Seen,

By, [0 the opinion of Messrs. Oswald Bros., Montreal, the
3 e'ttel- i3

class of Canadian stocks are being absorbed by in-

vestors. There are some unsold securities, particularly those
of recent mergers, which are hanging over the market, but
the amount of these is not very large. The experience of this
firm would indicate that there is less interest taken in United
States securities in Canada than formerly. This is no doubt
due to the attitude of the United States government to cor-
porations.

Money is still tight in Canada, and no do_ubt the crop
moving period will add to the strain, but provision for this
will be made by the banks and no great trouble should be
caused.

Dependent on Money Markets.

The country’s financial, industrial and commercial
affairs are at present quite dependent on the condition of
the world’s money markets, say Messrs. Greenshields & Com-
pany, Montreal. There is at present a large; world-demand
for money than can be supplied. We see no immediate hope
of any relief in the local money market, either this summer
or mext fall. It seems to us that in general there is little
outlook for an adequate supply of money for a vear or two

at least. Progress must, therefore, proceed at a much re-
stricted pace.

That firm finds that the private investor in both Cana-
dian stocks and bonds is multiplying In number.  This is
particularly true of the so-called small investor.

Interest of Canadian stock investors in the New York
market has steadily decreased. The only inducement which
the New York market can give lies in the fact that the
market is broader. The average New York stock is, there-
fore, more liquid in large amounts. Thig only affects the
investor in large amounts and the speculator, With the
eventual growth and breadth of the Montreal market the
business done in New York will, they think, be ve

ry small,
indeed.

The money conditions outlined must affect the stock
market as they should affect general progress,

t genera One can only
in individual stocks where affected
The general average level of the

OW any great appreciation in the

look for activity and a rise
by specific conditions.
market will not likely sh
next twelve months,

Next week: II. “Life Insurance Business Prospects.””

BRITISH COLuMBIA’S PRODUCTS

The estimated_wealth production of Britis
for 1912, as given in
I'reasurer, is

h Columbia
the annual Budget of the Provincia]

.
e —

Mines, $32,600,000.

‘ Ll_lrnbering, $19,ooo,ooo.
Agrxculture, $22,000,000. Fisheries, $13,678,000.
EE— SR

CANADA’S TRADE GROWINC

—_—

During the month of April the tota] trade o
creased by over 18 per cent., from $s59,284 480 in
to $70,505,160 in April, 1 i
merchandise increased by mo less than 6o per ce
$15,676,080 in April, 1912, to $22,016,880 in April,

The imports increaseq from 845,607,491 in April,
to $48,488,280 in® April, 1913, or by 6 per cent.
collected increased from $7.860,750 to $8,463,576.

The most noticeable increase in eXports is in agricyl-
tural products, which have nearly doubled, from 85,036,313 to

$11,365,018. Manufacturers also went up from $2,601,537 to
$3,478,508.

f Canada in=
April,

T - e———
COBALT ORE SHIPMENTS

The following are the

shipments of Cobalt
pounds, for the week

ended June 6th :—Cobhalt
87,405; City of Cobalt, 75,400 ; Buffalo, 66,360 ;
47,014 ; Hudson Bay, 82,501 : O’Brien. 64,112
Darragh, 61,229 Nipissing, 77,520; Cobalt Lake,
Coniagas. 142,640 : Beaver, 54,373 total, 823,963 pounds or
411 tons. The total shipments since Tanuary 15t are now 17,-
449,782 pounds or 8,724 tons.

In 1004 the camp produced 158 tons, valued at $316,217 .
in 1005, 2,144, valued at $1.437,106 - in 1906, 5,835 tons: in
1007, 4.850 tons: in 1908, 20.260 tons: in 1000, 20,041 tons ;

in 1910, 24,041 'tons: in 1911, 25,089 tons: in 1012, 21,500
tons.

ore in
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MUNICIPALITIES NOT THE ONLY BORROWERS them,halthough when they analyze conditions they ‘cannot
i gt say why. :
: s Bl e : On the other hand, as with the case of municipalitie;
Demand for Capital is Large——;Clvulc Administrators many mistakes are made and although their population 1
and Expert Advice growing very fast they could save a great deal of money ané,
P could choose more opportune times of placing their securities "
BY C. H. BURGESS. on the market. Past experiences seem to be forgotten amd "
g : ) although dealers have in nearly every case warned munict
A combination of circumstances has brought about exist- palities to arrange for their money before letting their cOB:
ing conditions in the Capadlan bond market, three of which  tracts they have been so self-satisfied with the importance
are as follows :—World-wide demand for money. Some shak-  their particular municipality and the prospect of their beco® :
ing of confidence. Lack of caution in borrowing. ing larger and more important that the advice has been 50 ;
Many municipal officials seem to have the idea that the often disregarded. : ;
greatest demand for money is confined’ to our own country, Many municipalities are, therefore, speculating on the ]
Canada, that it is the only country thap 1s making great pro- creditor’s money, and instead of “cleaning up’’ when they t
gress, and, therefore, generally speaking, they do. mot look could sell their bonds to reasonable advantage they hang O
beyond local conditions. ; ;i expecting as soon as the Balkan war, or a railway strike, ?
As an instance of this during last year one particular something else is settled that prices will be good aga® -
municipality was trying to sell its bonds at 5 per cent. Dur- There are very few instances where a municipality has saV t
ing the year they had an offer of g9 but they wanted full par.  money by holding their bonds for better prices rather tha? ’
This was a town with something, a little under or a little taking what they are first offered. : 3
over, two thousand population. They finally sold their bonds b
to yield about 6 per cent., and were fortunate at that. Banks and Municipalities. . h
While negotiations were proceeding the city of Moscow Then come the banks who have advanced money to m“m;
in Russia brought out an issue of 5 per cent. bonds in Lon- cipalities, and wish to have the loans cleared up. The baﬂk‘ A
don -at 95. This was an opportunity to point out to them the put pressure and nearly all the municipalities come to the d¢ b
prices that big cities were paying, but they said “That is ers to sell their bonds with the result that fhe dealers 2° 4
Russia,” and they did not think any security in Russia could being able to borrow money from banks and having so ™ i té
be particularly good. Moscow, we understand, is one of the bonds offered to them are very loath to load up and then f!l‘.”s dl
finest cities in the world having over one million population, is quite a lot of talk about the borrowings of municipali® Ve
and a little town in Ontario thought it was badly used when and how hard it is for them to sell their bonds with the fesue th
it had to pay as much as the city of Moscow for its money. that people think they will hold off from investing and cré# th
p a very dull market. b th
Many Countries After Money. _ Notwithstanding conditions mentioned above the mumvc
- This feeling seems to permeate a great many Canadians. palities have marketed this year as many bonds as they haeir 'y
There are other countries developing and developing very fast, in other years only that they have had to pay more for th
and they have to have money, and they are going to the money and have not been able to get it so readily. celf
money centres to borrow it. While Sentiment in London has We cannot say that we think the market will be el}t.lrns, o
been a real factor in the price at which Canadian municipals clear f_Or some little time to make room for better condlﬂ"ave ?t
have been able to borrow their funds, we think, investors but prices of high-grade bonds are now lower than they ‘ﬂ
i there have realized that they have rather cheated themselves been fO_r twenty or twenty-five years, and it is almost Surem, 2
i in loaning money at so low a rate to our Canadian municipali- be realized sooner or later and a demand set in for t cla]
{4 ties, and have de:termined to get a bigggr. return. Mortgages Versus Debentures. . E
I The result is that Canadian securities have not been Mare Ly y : anicip?
i sought after in the manner as heretofore. The condition of e dsor g?éges lave een*}cl ¢ greatest competitor for I‘ﬂoinE’ o s
1 the London market, it is needless to say, has affected our th-n ’ E’]‘F as 'ong as there is so much building gning gk Das
i Canadian market and has even had its effect indirectly upon ere will be this demand for mortgages. Any slacke e Su
b those securities that cannot be sold in London because where tratde ‘{”“ i fm due course accumulation of fundcsl o onds: Dol
i the best and larger and what are termed high-grade bonds E}%ura ope.mrllgi Ofi mveitments will be for high-gra % o thi . ag,
4 are affected, it grades down to the other securities which have beer?ur:rfllxIr)aless(,memgll?;tiit haansdb32?1;3;01;%}15}?3325%11!3 i ?é ] ‘,%he
‘w a narrower market and each feels its effect in turn. butﬁié will ultimately YR 46 Hormal conditene Al absolt | th7e’.
4 Growth Brings Many Civic Problems. confidence again. b 7 :
: N 9 . % : bee
15 On the top of the lowering in prices the usual condition el \;\Jé?orr(iiaedarigdggi %gﬁtc‘i ;rivgstqr, he hEIiS ne;gfmg ‘;ﬁ up Dis
i prevails, people stop buying securities, the municipalities con- gfowing cnG r;qost of K Pa tus.lness. it for o . B
‘ tinue to put them out and consequently the prices lower, and ; 2 € brivate mvestors pre el )
when prices are going down folks first begin to wonder why - chance and their money has been going more along t 8 of.
they are offered so cheap and then feel that they had better 4l Hlﬁ}?:rt::i Zﬂ:)iecfgﬁi;ﬁagégfi?m:;;z contiii incfef;jg lﬁl"rlla3
hold their money because they might buy cheaper. Then they in private ir;x;estor’s bﬁying e Canadl};}l bonds and whek ?ioﬂ g:m
wonder what has happened and decide they haq better keep are 0 high as they ‘are..naturally there io ote temptae s : e 11
their money for fear something serious will S ! for him to consider this line of investment further, ané = cgf= - el
This feeling coming -at a time when there is such an in- not think he will find a much thore Drofirable Gl (08 ¥, ~ Ang
crease in population in this country and when under even good et b Bis: oy thas oo S i ad ]f gl ecaly :
money conditions, municipalities have tremendous problems i ; i g Fi i e i alities i
to solve, creates a condition which is not enviable, and the his chances of loss through non-payment by rouni a e
£l o s 4 . o 5
municipalities wish to borrow or indeed have to borrow the g;;:g:fitliit 105 1?}11]: g:?czr (f?rﬁsOielcril‘g’f\tni:nseisdcjnsidérable
lower the price goes, the fewer buyers there are. 3 b b :
It can be easily appreciated that with an increase in popu- e
lation such as Toronto has had, say of from 35,000 or 40,000 . ONDS
per annum, that the problems presenting themselves to the LAKE ERIE AND NORTHERN RAILWAY B :
, civic council and officials are large, and we cannot honestly were
i say that the best business men to he had are managing the Messrs. G. W. Farrell and Company, Mmtreablén . of
j affairs. . able to sell $1,100,000 first mortgage 5 per cent. fore b
{ In Interest of Public Health. ) the Lake Erie and Northern Railway Company Def%gt0 ¢

; : : d e
prospectus was issued. The chief object of the r?amum,%’;'f
provide a direct route between Brantford and oth€ Pathe

ez sy ; ¢
palities in that district to connect with the CzurzadltaI:)n Lﬁﬁr
Railway at Galt, in addition to nroviding.an'ou“es ip 9%
Erie to enable the manufacturers of the district t"m Hkets.

<

i With the increase in this city it has been necessary to lay
y out almost as much in one year as for example the city of
,- Brantford has had to lay out in its lifetime,

i Calgary in 1904 had a population of about 6,500, they now
( claim a population of 75,000. In less than ten years they have goods by water during the open season to the ¢

| had a growth of as much as we will say the city of Hamilton Westatn Liahads The Détninion’ Covernmert his Hraf)gr the
j has had in fifty vears or more. This increase in population =~ cipisas ¢ 86 A:oo LSt Tenders  ‘have. beeniict ratiOl?
f means that the people have, of necessity, to be given water Buﬂding R e ey is expected will be in 0% cot
| and sewer connections in the interest of public health, and in by the latter part of this year. The capitalization 0 h :

addition to that there are electric light connection, gidewalks, " oan. i s fdllnwes. .

be affected, and debentures which they thought were excellent securities of the company on the Montreal and 10
before, they now have some feeling of uncertainty regarding Exchanges.

grading and all the other things that go to make up the city. Common stock, $1,500,000.
Nearly all municipalities, especially in the west, are grow- First mortgage bonds ’,; per cent., $1,100,000. ° o
ing in much the same proportion and they all have to borrow Second mortgage bonds 5 per cent., $500,000:, recto’® i (
money, and to borrow money quickly, with the consequence All these securities have been issued. The di £ureTpe (
that many people think that the municipalities are borrowing  the road include a number of well-known manufto 1ist ocj‘ (
far too much with the result that their confidence begins to  Brantford and Paris. Application will be made nto St i g
(




50.
'cannot

alitieS,
iion 18
ey an
urities
n A
qupicl
he con-
nce of
Hecom”
sen $0

. theif

, they

ke, Of
agaln'
sav

- that

mudl
panks
 dedl
s 0ot
mas!
ther
alities
resllIt
creat?

o9
=S

{3

June 14, 1913. THE

VALUE OF LIFE INSURANCE

X VI,

Policies that are Cheapest and Best

By C. A. Hastings.

In a previous article I have illustrated a contingent
Survivorship policy, which policy is, of course, not only un-
tractive to the married man of limited means, but it is
also a cost, for if the beneficiary predeceases the assured, the
bolicy becomes null and void, so that the money saved ceases
0 'be a saving and becomes an actual expense,

When a man takes unto

himself the responsibilities
attaching to marriage,

bis first step should be to secure pro-
tection for his wife in the event of her becoming a widow.

€ cheapest and best form of policy is, without any doubt, a
Whole of life policy participating in profits, So much has
€en written in favor of non-participating policies that I must
€re endeavor to point out the difference,

For a moment put life insurance on one side, and call it
railway debenture or corporation stock, or anything you
> as long as you know the history of it. Now then, I am
4Ssuming that on the corporation stock that you have chosen
. 10 byy, you know that a high rate of dividend has pee_n de-
Clared angd paid—for say half a century, without missing a
Year: you also know that it is strong and well-managed;'t‘hat
the investments are only in the strongest and best securities,
that the pyulk of the funds are not all in one basket, and that
eir principles of business are conservative,

a
1i

' Abblies to First Class Offices.

= Very well, would you not therefore consider it safe to as-
~ SUme that fytyre bonuses or dividends will not fall lower than
3t the agt declaration? In other words, is not this an abso-

Ute proof to you that they (the stock company you have
€h0sen) have sought to avoid declaring a bonus which they
€annot maintain ? Certainly. The same applies to all first
B s ife offices

Take, for example, a healthy man aged thirty? who pays,
B, 8240 2 year for a $10,000, whole of life policy, partici-
Dating i, profits, and, as I cannot know for certain, I will as-
- Sume that gt age 65, when he will have paid in $8,400, his
Policy would then be worth $17,000 odd—should_he then die,
8ainst the other man who took a non-participating policy at
‘ the Same age and who has paid in, during the same period,
» 27,000, and his estate would only receive $10,000 should he
Bten i :

Distingt Advantage With Profit Policy.

.. Another distinct advantage to the with profit policy is (I
; ",’111 continue with the example I have taken) that at the end
_any period—say thirty-five years in this case—the assured
1Y apply his bonuses towards totally extinguishing all future
~ emiums. T will assume he does that, he will then have a

Hu ly baid-up policy for, at least, $10,000, which continues to
‘ﬁartidpate in dividends as long as he lives, and he has not
ther cent to pay.

Compare this to the unfortunate individual who has al-
“ady paig $7,000 in thirty-five years for a $10,000 policy. He

Y g0 on living to a great age, his pPremiums never cease—
lesg he chooses to take a paid-up policy for less than the
€ value of what it calls for.

B There are 50 many persons who will persist in thinking
2t the cheapest goods are always the best, and do not
8lize that it i not the rate that a company charges but the
US a company pays that constitutes the value of life assur-
e g an ‘investment. Dividends determine cost all the
Tl over,

The following articles in this series have already ap-

Cireond

) March 1st—How to become one’s own master.
March 8th—How depreciation of assets can be met.
March 15th—How to borrow at a profit. ;
March 22nd—The automatic production of capital.

) March 29th—How to redeem debentures. :

) April sth—Value of goodwill and ho_w to preserve it.

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

) April 19th—Short-term pO]I(.‘I(?S,

) April 26th—Endowment policies,

) May 3rd—Single premium policies, :

) May 1oth—The policy for the professional man,

) ay 17th—A life policy as collateral security.

) ay 24th—Lucrative investmer}t.

) May 31st—Partnership protection,

) Tune 7th.—Home versus commerce.
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INVESTMENT OF LIFE INSURANCE COM-
PANIES’ FUNDS

1X.

Points to ’ be Considered in Investments—Stocks

By M. P. LANGSTAFF, A.LLA., F.A.S.

In examining the stocks of a corporation the same points
should be considered as would be taken into account if you
were buying its bonds. But you must also go deeper. By
buying stock, you become a part owner in the concern; as
a bondholder you were a creditor; as a stockholder you are
speculating on its business success, and your income may
vary, even though you be a preferred stockholder ; as g bond-
holder all you demand is security, the income being fixed.
In short, the essence of your position is, as a stockholder,
contingency depending upon SHCCesSH I an iy bondholder,
security for both interest and principal. For those stocks
authorized for life companies’ inVestments, the following
points may be added or emphasized :—

1. Capitalization.—Does the whole
represent actual money that has been
or is some of the “watered”’ variety ?

2. Directors.—What is their record as to business
and honorable dealing? Are they liberal in the Payment of
dividends to stockholders without being too liberal? Dges
the sustained success of the company depend largely and
specifically upon the continuance in office of the present
management ?

Question of Earnings.

3. Earnings.—Ascertain the margin between earnings
and dividends over a period of some years. Stability of
earnings is important, but the nature of the business has
to be taken into account,

4. There should be a constant demand for the Product

or the services of the corporation whose stock is under con-
sideration. An industrial i

.of_the capital stock
paid in to the concern,

ability

Be cautious when investing in securities where the

capital stock is not all paid up, or where additiona] liability
is attached, e.g., bank stocks.

6. Does the market value of the
extent? Study market conditions, and if buying a stock
listed on the exchange, ““get in’’ at the right time,

7. What is the bonded indebtedness and the fixed charges

have to be met before dividends can be paid on the

shares fluctuate to any

8. Common or Preferred.—Unless the earnings are ex-
ceptionally stable, avoid common stocks. Preferred stocks take
precvedence n respect to dividends, and also sometimes have
the important advantage of being cumulative or co
anversely, the value of the common stock with
lative” preferred stock preceding it is correspondi
ered in value.

. 9. Avoid 'stock subject to wide fluctuations in value ;
in other words, speculative stocks. :

10. It should be remembered where the business of any
corporation proves g bronounced success, it is the

a ‘“‘cumu-
ngly low-

CES common
stock that shows the greatest appreciation in valye,
Common Stock of Railways.
In addition to the above, these €ssentials regarding .

common stock of railways should be noted :—

I. The earnings of railways are greatly diminished in
times of business depressions, and hence the dividends ang
values of j i

2. Fresh capital is sometimes
issue which takes pbrecedence, in res
dends, over the common stock

3. In many cases a
only “water,”’

4. Margin of Safety.——If the
to net and

great part of the common stock ig

relation of

t ! fixed charges
8T0Ss earnings is sat_lsfactorv.

ascertain next -

ing expenses
and secondly, the amount Iemaining for

preferred and common stocks after the pay-
operating expenses, including Mmaintenance,
fixed charges. In ascertaining the amount
the stock of any road, a series of years should be

and fixed charges ;
dividends on the
ment of all
together with
earned on
studied.
Note that the “margin of safety”’
earning ten per cent. on capital stock,
same. One road may be much higher Capitalized, and in
times of depression have a hbalance left for dividends due to

its larger gross earnings, while the dividends of the other
road might be entirely wiped out.

—apeo—

of two roads, each
1S by no means . the

Sherwin-Wi}liams Company have declared the regular
quarterly dividend of 13 per cent. on the preferred stock,
payable July 1st to shareholders of Tecord June 1sth,
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TUCKETT TOBACCO COMPANY'S REPORT

First Year of Reorganization—Average Earnings Show
Increase—Assets and Liabilities

Net profits of $303,384 for the twelve months ended
March 31st, and carrying forward to credit of profit and loss
a sum of $141,842, or equal to approximately 53 per cent.
on its $2,500,000 of common stock, 1s the result of the opera-
tions of the Tuckett Tobacco Co., in the first year of its re-
organization.

At the time of the acquisition of the three compamies
comprising the presemt organization by Messrs. C. Meredith
& Co., Ltd., combined profits were stated to have been $307,-
552 1n 1911 and $293,024 in 1912. Profits for the year just
g:losed have therefore shown a slight increase over profits
in the year preceding and over the average profits for the
two years preceding the reorganization,

There is no bond issue and the profits go directly to
the stock, which is divided into $2,000,000 preferred and $2,-
500,000 common. The preferred dividends in a full year
for the company in its present form would take a sum of
$140,000. Actual dividends paid last year, however, amount-
ed to $152,615, owing to the fact that the organization of the
new company was completed only in July 2nd last, and for
the first quarter dividends amounting to $47,615 were paid
to the shareholders of the old companies.

Quarterly Dividend Distribution.

This quarterly distribution compared with three dis-
tributions of $35,000 each subsequently. In a normal year,
therefore, the surplus on the basis of the year’s results
shown in the present statement would be $154,457, or equal
to slightly more than 6 per cent. on the stock. Other than
the $152,615 for dividends, the only deduction from net pro-
fits was $8,926 written off organization expenses.

“In October, 1912, we began the erection of a large ad-
dition to our Hamilton cigar factory,’”’” states the directors’
report. ‘““This building has been completed, and we have now
one of the finest cigar factories in Canada. To meet the de-
mand for increased space for manufacturing it has been de-
cided to erect a new cigar factory in Montreal, and a satis-
factory site for the purpose has been acquired.”’

Position shown by Balance Sheet.

Current assets of $2,143,057, against current liabilities of
$378,553, are shown in the company’s balance sheet. Inven-
tories of raw leaf, stock manufactured and in process of man-
ufacture, etc., show an increase of approximately $350,000
since the date of the reorganization of the company. The
statement of assets and liabilities in brief is as follows:

Assets.
BNl slete e R $2,877,338
Rawaleaf ivetc i yde i il ias e 1,758,110
Accounits) feceivable il suic i Sa e & 360,724
Investments: vt Sl i s e 8,487
Unexpired. insurance =i oo b i 3,075
B Rl e TR SR T T St e 6,059
DR o5 s e B R e iy S s $5,020,305
Liabilities.
Preferred stock o i s e $2,000,000
Commom Stock: 5 vran o s s 2,500,000
Aceonrts pavablesyio s i Ten nl i s 343,553
Dividend - delrApnl =l i SR s i 35,000
s (VTSR TR T BT R R e LT O 141,842
Bl n s e Rl BT R R T S T e $5,020,305
——a—

LINES CONVERCE AT NELSON

+ The transportation routes of East and West Kootenay
converge at Nelson making Nelson beyond question the com-
mercial capital of this great area. A commercial traveller
living at Nelson will reach from the city as the most central
point the Crow’s Nest Pass country and the open prairie, the
Lardeau country, the West Arm and Central Kootenay Lake
District, the Slocan route by rail and steamer, the Upper and
Lower Arrow Lakes connecting with Columbia Valley; the
boundary line, including Kettle Valley, Rossland country and
and Nelson and Fort Shepherd branch, giving connection
with Spokane and an alternate route to the boundary amd
Similkameen country through the United States. These
routes connect with other branches of the Canadian Pacific
Railway, the Great Northern and the Northern Pacific roa:jls.
making Nelson the centre of a large area in which her in-
fluence must be dominant. e oI

Calgary and Lethbridge, the mearest dlsgnbutlng' centres
on the plains. are distant 413 and 346 respectively. Vancouver
is 541 miles from Nelson.

Mr. W. N. Scott, the publicity commissioner of Nelson,
has just issued an unusually interesting booklet regarding

the attractions of that city.

Volume j50.

TO RAISE MONEY FOR’ UNION LIFE

Shareholders Agreed to Consider Scheme to Find
£75,000 for Business Under British Management é

. Steps are to be taken to find 475,000 to keep the Uniod
Life Assurance Co. going, and under British management:
Such was the decision of the company’s shareholders at a €
cent meeting in London. Mr. de Beck moved: “That a com-
mittee be at once elected for the purpose of submitting 2
scheme whereby 475,000 should be found for the business U
der British mamagement, subject to the payment of 425,000
by the National Agency, Limited.”” This was duly seconded

A shareholder, however, moved as an amendment that .
the company be wound up, and this was also seconded. 08
being put to the meeting the amendment was lost, and 1
was eventually decided that the previous committee be 2P°
pointed and two shareholders co-opted.

Serious Position of Company.

Mr. William Schooling, chairman of the advisory boatds
announced that he had to place before the shareholders t8¢
very serious position of the company. According to a repot
of the meeting in the Financial News, Mr. Schooling S5&!
that the investments of the company had involved a loss
£120,000, and the excessive expenditure was respomsible £
a further loss of 4120,000. The law of Canada insisted pg
the provision of reserves to meet liabilities in connection W‘t'
life assurance business, and, as a consequence, was unlﬂec‘?s_
sarily severe. The Government department charged to 111’
vestigate the securities in which these investments were placd
ed assigned the values attaching to such securities and &
power to reject, on behalf of policy-holders, those it regar
ed as doubtful. .

Refused to License Company. ne
t

If at any time the amount fell short of that fixed by i
department, the department could suspend the company’s o
cense until the deficiency was made” good. Although tB 4
had been an increase in the premium income of £55,9°?’di.
could not be denied that the expenditure had been inJ¥%"
cious and extravagant. The whole share capital of the c0 :
pany was insufficient to meet the liabilities of £80,000, al;’
as a result, the Dominion Government had refused the €%,
pany’s license. It had, however, granted it permissw‘nrveg
continue business until the end of the present month. Th
investments were objected to, one of these being for 54 e
in a building society, which was admitted by the In-""“rd o
Department of the Dominion as worth 440,000 at the em s0°
the years 19og-1o-11. Now, however, the department 2 he
lutely refused to admit this item as part of the reserves: "o
second and most important item was a loan of £68,000 02 i
security of £97,000 worth of stock in an investment comp%his
which class of security was authorized by Canadian 1aW- “ e
item was admitted by the department as worth £68,000 2. ger
end of 1911, but was now objected to altogether. Co‘nﬂafp
ing the great responsibility placed upon the insurance fiep t0
ment by the Dominion law and the extensive powers g% ne
it, it was difficult to justify such action. Ever sinc€
Canadian Insurance Act of 1910 was passed, legislaf‘l"ns i
consequent investigations had generally been regarde e
valuable safeguards in supplyine evidence and aCcurateteIY-
turns of the work of approved investments. Unf‘o,l'tu’naf the
its opinion had been proved to be wrong by the action ot obr
department in connection with the union. Ome investme® -
jected to was made in 1912—viz., a mortgage of 151, this
but he understood that there was every probability ©
amount being recovered in full.

Loss from Excessive Expenditure. exC¢
During the three years 1910-11-12 the loss from ed ot
sive expenditure had amounted to £120,000. He point ovf
that the advisory board in this country had no contr® e
the expenditure in Canada, but it had made serious _ oo
sentations concerming it to the board in Canada, whic® “qgh®
ised that matters in this respect would be modified: g% |
Union Life had been in existence for eleven yearss ont 46,
annual premium_income was now £140,000. The Pres t0 }f’e
plorable state of things was, he argued, entirely du:hef‘”lse
advisable investment and reckless extravagance; ov th
the business was good. If the situation was to be sgditionag
British shareholders would have to provide £75,000 ale of
capital. TIf they were not inclined to do this the who g
share capital would be lost. : mﬂlitteu!
Mr. de Beck (chairman of the investigation €0 g0 Oof
suggested that Mr. Schooling should be requested
to Canada to see what could be done, and two L@ ish §
repute selected to act under the authority of the BIl
holders. He emphasized the importance of shareho
ing immediate action to safeguard their interest_s.ed ¢hat &
Mr. Scott, an official of the company, admitt gt “"iﬂﬂ
president had spent too much money upon ageo K’
There was, however, in his opinion, every prospect 3
the Union a great success. .

3 D.as
S]tl

tor
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BRITISH INTERESTS FORM NEW COMPANIES

One Hundred and Seven Incorporations—Alberta Con-
tributes Half that Number

New Canadian companies this week number onefhun?;’:ld
and seven and include several large ag_g_reg’atlons Od' Capsub:
that of the United States Steel Corporation’s Cana1 ian -
Sidiary being prominent. British interests areivI also lf/?iies
Sented, as it will be seen the capitalization of anll}-known
is £200,000, and also that a company bearmg the v‘s}/&a e
8old and silversmiths firm’s name, Mappin & | eh e
€en incorporated. Another noticeable feature in tteﬁrms
inc01’Doratious is the number' of realty and investmen LA

at are weekly added to the list. The largest companies :

Company, Capital
Ontarig Steel Products Company ........... ... $2o,ooo,ggg
ational Tobacco Company, Montreal .......... 4,000,000
CKittrick Properties, Hamilton . ............... I,Ooo,oo0
Uarantee Securities, Winnipq-g ................ 1,000, 5

ederal Oil and Gas Corporation, Calgary ...... 1,000,0
B M ries,: TOTORto N o s e e i £ 200,000

The total number of companies v&éas one hundred and
Seven, with a capitalization of $28,710,0 5. . i
Grouping the new concerns according to provinces in

Bich the head offices are situated, we have the following
Tesults .
= No. of s oy
Province Companies. Ca pltallzgtxgg.
gewb Branswickils i n B0 o e 12 $ ; 224,;50
L e 044,
Ontari?) .......................... 16 24,471,000
Manitoba ........................ 1 1,?§o,g§c5>
B hewan Lo 14 :
e bdabusteiends 53 6’030,382
B Columbia: ..o 5 035,
e e 107 $28,710,085

i i i during the
The following is a list of charters granted 1
Past week in vCagada. The head office of each company ;?
Sltuateq in the town or city mentioned at the pe_gmnnég Ly
:ach baragraph. The persons named are provisional dir
8IS . ;

McLean, sask.—Kidds, $10,000.

Cranbrook, B.C.—Kootenay Farms, $50,000.

Canmore, Alta.—Granger Collieries, $50,000.

Oven, Alta.—Acadia Grain Company, $25,000.

Olds, Alta.—Alberta Threshing Syndicate, $3,300.
anna, Alta.—Hanna Hardware Company, $25,00'0-2 =
impson, Sask.—Simpson Telephone Company, $1, 5060
lenfait, Sask.—Bienfait Commercial Company, $IOO,OOO-

Bow Island, Alta.—Empire Elevator Company, $I°<§2 o

CGovan, Sask.—Wessels Rural Telephone Company, ar?y'

% Moosomin, Sask.—Ivanhoe Rural Telephone Company,
20.

8 Saskatoon, Sask.—Polar Aerated Water Company,
25

»000,

Vlc.torla. B.C.—Westbourne Investment Company,
325,000,

' §3, Craigmyle, Alta.—Craigmyle Farmers Elevator Company,
9,000,

flinmore,  Alta.—Canadian Manufacturing Company:
Moo000, .

Davidson, Sask.—Davidson Clay Products Company,
3100’000 2

nanyw;l'ggrggo Sask.—Western Realty and Investment Com-
by y',:ang'?’a"’ ‘Sask.—West Langman Rural Telephone Com-
Com:g;“ Albert, Sask.—Churchill Basin Fish and Traction
~ st“’y"‘;et:s715\’Ict)::?—.—Sterling Land and Development Com-
; \ (;'f""s"ltireogr:lel’wf:.og(%otfa;ranteed Securities, $1,000,000. R.
Minéggh?.‘gé%iﬁ éjpglé%;};l:)/[fes’ $100,000. A. W. Mac-
T, Quebec cll)ty,c: Q%?;D(ém’é’i‘iﬁagfnsmﬁ”’ $50,000. J.
QIOOBQSsano, Aita-e—nW. j' Robinson Hardware Company,
o0 Bassano Securities, $35,000. '
e o e
o e S
h%'doase ;law}: %ask'.—-l(/[oose Jaw Steam 'Laundr.y Company,
Monarch Theatre Company, $100,000

Company,

2000,
Oy B"'B’MOn, Ont.—D. J. Barker Foundry Company, $100,-

W. Porte, S. D. Ross, A. D. Bullock.

v.-‘"_"II'-HM"'iOtOn, N.B.—Canada Improved Estates, $5,000. S. L.

rrison, W, H. Lugsdin, A. J. MacQuarrie.

THE MONETARY TIMES

1013

Angele, Que.—Violette Lumber Comp_any,
A. H. Campbell, W. J. W. Booth, Hon. F. E. Gilman. ;
Marieville, Que.—Le Renard Noir, $95,000. i Schmitt,
Montreal; J. L. Pinsonnault, J., E,. Robert, Marieville,
St. John, N.B.—British American Construction Company, *
$99,000. J. L. McAvity, A. E. Massie, W. M. Doherty.
Aylmer, Que.—Pilgrim Minera] Water Company, $50,000.
E- M. Pilgrim, N 'O Kilpatrick, E. Edward, Brockville,
Redcliff, Alta.—Alberta Shoe Manufacturin

$15,000.

000,000. P. Davidson, G. A. Childs, M. Alexander, Montrea],
Vermilion, Alta.—British Investment Corporation of
Canada, $500,000. Vermilion Securities Company, $500,000.
Cap St. Martin, Que.—St. Laurent Quarry, $99,800. F,
Dufresne, C, LePailleur, St. Laurent S A LePailleur,

Lachine.
Que.—Club Champetre Canadien, $50,-

Montreal East,
000. A. Blondin, Montreal East; H. Lafleur, J. 1. Chouinard,

Montreal.

Murray Corner, N.B.—Maritime Black Foxes,
J. Agnew, Alberton, P.EL ; W. Kitchen, Fredericton; N,
Christie, Amherst,

Blezard valiey, Ont.—Blezard Valley Co-operative Store,
$10,000. J. A, Lemieux, Blezard Valley; E. Danis, N, Le-
page, Hanmen Township.

Vancouver, B.CG.—Continental] Marble Company, $10,000.

Buscombe Securities Company, $500,000. Strathcona Invest-
ment Company, $250,000.

Medicine Hat, Alta.—J. C, Beveridge,
Bell Hardware Company, $10,000.
$50,000. Home Builders of Medicine

Dalhousie Junction,

$200,000.

$100,000. Pettet.
Spaulding & Company,
Hat, $100,000.

N.B.—Restigouche Lumber Com-

pany, $75,000. R, L. Hicks, Dalhousie Junction; W, S
Smith, Dalhousie; A, McC. Hicks, Dalhousie Junction,

Hamilton, Ont.—McKittrick Properties, $1,000,000. G.
H. Levy, M. J. O’Reilly, A. H. Gibson. Canadian Rector
Gas Heating ompany, $100,000. Jsils Leishman, J. S.
Barnum, J. B, McNary,

Port Arthur, Ont.—Port Arthur Securities, $40,000, G,
HoiGray; - J. -] Gray, W. R, Willard. Port Arthur Wagon
and Implements, $500,000. H. Riley, W. R. Anderson, G,
W. Morley, Toronto. .

Toronto, Ont.—Calgary Brick and Sy

Pply Compan .
$200,000. W. Laidlaw, C. M. Johnston, G. R. o

1 Kappele. Hod-
der & Stoughton, $40,000, (printers). W. Bain, J. S, Lovell,

R. Gowans. Niagara Gardens, $21,000. J. A. Halsted, T. A’
Halsted, L. A. Archambault, Stove and Heating
Company_, $350,000. B Burdick, A. w. Craig, T. E. Dunn,
Caleta Silver Mines, $500,000. A McMillan, Winnipeg ;
C. Maclean, New York; F. W. Maclean, Toronto. John H.

Parker Canadian, $450,000. J. M. Ferguson, J. M. Adam,
S. C. Arrell. Mann Mines, £200,000. S Caudwell, W,
B. McPherson, M. D, Gray.

Edmonton, Alta.—Alliance Securities,
dian Lands Investors Association, $500,000. Majestic
Amusement Company, $50,000. Peace River Transportation
Company, $50,000. Canada West Home, Builders, $10,000.
Strathcona I.and and Building Company, $100,000. Crumb
Sign Company, $10,000. Levien Motor Tire Repairing Com.
pany, $10,000. Big Valley Collieries, $100,000, Fowler
Brothers, $60,000, Gold Creek Mining Company, $100,000.
Capital Cigar Stores, $30,000. Benjamin Construction Com-
pany, $10,000. King Edward Park Store, $20,000. G
Carter Company, $10,000. Interior Securities, $100,000.
Western Empire T.and Company, $10,000.

Calgary, Alta.—College View, $42,000. Co-operative
Builders, $10,000. Alberta  Stone Company, $150,000.
Stokes Sand and Grave] Company, $40,000. North Battle-
ford Securities, $15,000. D. R. Foulds, $100,000, Big Bow
Valley Farm, $500,000. Standard Supply Company, $50,000.
Consumers Insurance Company, $300,000. Columbiga Builg-
ings Company, $100,000. Massie Brothers, $100,000, Allen
Theatre, $125,000, Carmichael Drug Company, $20,000.
Occidental Importing Company, $10,000. Shaver,
strong, MacPherson, $40,000, Herron Oil ang Natural Gas
Company, $75,000. Federal Oil and Gas i
ed, $1,000,000. Cecil Cartage Company,

Montreal, Que.—Windsor Strip
$50,000. H. W, Ellicott, H, Cutmore,
Lake Realty Development Company, $30,000. A. R. Hall, G.
G Papineau-Couture, L. Fitch. Berlin Café, $20,000, S
W. Jacobs, A. R. Hall, G. C; Papineau-Couture. National
Tobacco Company, $4,000,000. A. E. Woodworth, A, B.
Wright, St. Lambert; H, H. Scott, Montreal. Mappin and
Webb (Canada), $500,000, (goldsmiths), A, C. Johnston,
J. S. Johnston, Westmount; C. Moore, Montreal, T, Com-
pagnie de Pools et de Billiards dy Canada, $49,950. T,
Breton;: J. L. T. Villeneuve, L. A, Picard. Terrebonne Gar-
dens Land Company, $20,000. R. T, Stockwell, H. Mackay,
E. G. Place. Hudson Yacht Club, $13,000. J-E. H. Pag-
dore, A. Plow, J. H. McNaughton,

$100,000. Cana-

and Supply Company,
A. H. Campbell, Trout
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VANCOUVER UNDERWRITERS vs. AGENT

Judgment is of Interest to Insurance Men—Section of
New Insurance Act

Canadian insurance circles have followed with interest
the ‘“‘misrepresentation’’ case which has occupied the Van-
couver courts. The judgment given, which is appended be-
low, is important.

“In his address Mr. Woodworth was driven to this posi—
tion that he had to specially impute criminality to two indi-
viduals and wrong-doing indirectly to Mr. Johnson,”’ said
the court.

“I am wgoing to deal first with the case of Mr. Hunting-
ton. The allegation is that he procured from McEwen an
affidavit that was not true. The only basis for such an alle-
gation is the fact that there is no cheque before the court
dated March 26; nor is there any dated April 26, 1912. And
as far as the evidence goes there were no such cheques.

Substantiation Needed.

“I think there should be something to substantiate such
a grave charge as that of criminality,’”’ continued his lordship,
after referring to Mr. Huntington’s actions. ‘Mr. Hunting-
ton impressed me as a man of integrity and honor, and I
think, moreover, that what he did in this case was his duty
both to his associates and to the public.”

Mr. Justice Murphy stated that the alleged libel stated
that Stirton tried to sell a ‘““fifteen’”’ payment life policy with
certain benefits,

“If it only went this far I could come to the conclusion,
as I have tried to here, that there was no bad faith on the
part of anyone, but only misunderstanding,”’ proceeds the
judgment, ‘“‘but the libel does not stop there, but goes on tc
say that Johnson would draw in ten years $3,435, plus 4%
per cent., plus compound interest and profits. This state-
ment could not have been made in good faith.”

Then came the question of Johnson’s or Stirton’s creda-
bility. ‘‘Johnson,’’ said the court, “impressed me as a man
who was trying to tell the truth. He could not have been
doing so if he said Stirton made that statement, and the
latter did not make it. I think that Johnson was telling the
truth and that the representation he states was made, was
made to him,

The Second Affidavit.

‘““The only suggestion that Mr. Johnson tried to mislead
the court was that he was engaged in a conspiracy to trap
Mr. Stirton. Mr. Johnson is evidently a man of high stand-
ing in New Westminster and a man who has occupied a
coveted public position there. I believe that Mr. Stirton re-
presented to him that the policy would be paid up within
fifteen years, and I find this proved.

‘“When I came to McEwen I was in a more difficult posi-
tion. McEwen has been represented to me as a man of the
deepest guile. The impression he made upon me was that
he would be as clay in the hands of the potter, in Mr. Stir-
ton’s hands. Nevertheless the fact of the two affidavits made
it necessary to scrutinize carefully his evidence. I much re-
gret that there was no other explanation given to me other
than by McEwen himself in regard to the second affidavit.

Explanation is Reasonable.

‘““McEwen swears it was obtained from him by false pre-
tences, I then ask myself: ‘How did this affidavit get into
the court?” The second affidavit has been traced to the cus-
tody of Mr. Stanley Henderson, the agent of the Great-West
Life in Vancouver. He was the man who handed that affi-
davit to Mr. Stirton, and I would have been only too glad to
have granted a delay if it had been asked for in order that
the history of that affidavit might have been exposed here in
open court. Mr, Henderson could have told me where he got
it, and an attempt could have been made to trace up the pro-
curing of it to the persons who actually procured it. Inas-
much as that has not been done, and as McEwen made state-
ments that called for controversy, I am going to accept his
story that the second affidavit was procured by false
pretences.

““The explanation that McEwen gives of it is a reason-
able one,”” proceeded his lordship, ““and no attempt has been
made to controvert it. I find McEwen has made his state-
ment on oath, and again at North Vancouver and again here.
The alleged libel, as far as McEwen was concerned, divided
itself into two parts. First, as to the statement that the
policy, if paid for three years, would carry itself for fifteen
vears, and second, that if paid for fifteen years, it would be
paid up.” ; ?

His lordship found in this connection that McEwen’s
evidence was again to be accepted and that that portion of
the libel was justified.

In stating his reasons for disbelieving Stirton, Mr.
Justice Murphy said :
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“I find him admittedly making representations as to
things he knew nothing about.”

Stirton was, his lordship said, evidently attempting to
avoid the section of the new Insurance Act prohibiting as-
sumptions based on futurity by making assumptions on the
past, This, Mr. Justice Murphy said, was not conduct which
he thought would be commendable in an insurance agent.
Another reason for disbelieving Stirton advanced by the
court was found in the actuarial table prepared by Mr.
Huntington.

I must accept those figures as correct,” decided his
lordship.

In regard to the cheques Mr. Justice Murphy said:
“McEwen said that they were given as promissory notes t0
be held until they matured. I believe McEwen, and that
portion of the libel also fails.

“In regard to the malicious prosecution, it must fall to
the ground if the libel action fails. I wish to add this, that
on the question of reasonable and probable cause the onus
resting on the plaintiff was not satisfied. The first objech
to my mind, of the Underwriters’ Association was to put 2
stop to the practices Mr. Stirton indulged in.

“The action is dismissed with costs.’’

SOUTHERN ALBERTA’S WOOL PRODUCTION

The wool clip of Southern Alberta this year will probably
exceed 825,000 pounds. A canvass of the sheep men show?
upwards of 82,000 sheep yet to be sheared, and some 12,09
to 15,000 that have been sheared in small lots, and the 9535'
mated clip, based on even as low an average as eight pour
to a fleece, is comservative, The clips at the Dominio%
Government experimental farm, near Lethbridge, averag®
11} pounds, with one running as heavy as 15% pounds. i
experimental farm flock was a small one, however, as 2 Car_
load of the sheep were sold early in the spring for Slaughterr
ing, bringing what at that time was the record price e
mutton on the hoof, 6% cents a pound. Since then 50 i
lambs have been sold in carload lots at 63 cents. and seve’
carloads have brought 6% cents after shearing, which -
about the equivalent of the 6% cent price, shrinkage
sidered. pe
Most of the shearing will be done this month, and ton
wool growers have combined and erected a shearing Plan]tlere
the new Lethbridge-Weyburn line near Chin Coulee, ¥ ific
50,000 or more sheep will be sheared. The Canadian Pac

. . : PG €
Railway has agreed to aid them in the shipping, and 1; u;ﬂ’
ported to be arranging for the operation of the Wev o

Lethbridge line as far as the shearing corrals, having
pleted that much of the road, or some 25 miles to date. B

This will permit of the handling of the clip thro%%y
Lethbridge, and it will very likely be marketed thi%
Montreal and London, in order to take advantage of the ¢ the
of the Dominion Government to stand 25 per cent. %stﬂ"
freight charges to London in order to encourage the lnd.11 eX
The freight on the clip of the wool combine, which Wll via
ceed 500,000 pounds, between the corrals and Montrea- g,
Lethbridge, based on the rate of $2.23 per hundred P9 con”

will be in the neighborhood of $11,500, which is no :/ liné
siderable item to begin the operation of a new mllwa'quire—
with, and should be an evidence of the ren ent
ment of such railway facilities. The gover™™ pe
has not provided the men promised to supervi®®,  ply
sorting and baling, and the wool will | 0 ach
go out loose in sacks, the rate for which ;fidifiona;

higher than when baled, and this would mean an mead
revenue of nearly one third more for the railway. € "2 bif
of shipping from the shearing place, however, meanstablish‘
saving in expense to the wool men, and with the esres tha
ment of the shearing corrals at Chin Coulee it _assucﬁon of
place of being the future shearing point for this S€

the country.

e D

PROPOSE TEMPORARY FINANCING

the
g felt b};tiﬂg

3 . 'n
The tightness of the money market is bei ancil St
rman®

city of Verdun, Que. Tt was reported that the cO 2 /
in committee authorized a temporary loan for hg:h it wﬂe
works in the city to the extent of $400,000 for W ler 5 the
proposed that the mayvor and the secretary-tl'easurds fthf
city should give a promissory note and that the boneriod oe
town should be held as collateral security for a Ie)nt's Wege
twelve months. It was also stated that aerangemone o trk
being made for a conditional loan of $25,000 from the W%is
local banks in order that the city might carry 0?0 wt

already in progress, and a discussion followed as

money should be allocated when secured.
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CANADA IN GERMANY

Native Reply to German Criticisms—Mortgages in
Canada and Europe

Several unkind criticisms of Canadian matters have ap-
Peared in German newspapers. We notice that Dr, .Hamm;mn,
€ secretary of the German ~Canad_1an Economic Sovc'lety,
aS issued a statement to the press in Germany, and this is
Quoted and commented upon in a recent issue of the Ham-
burger Nachrichten :—

. “The phenomenal rise of Canada and the solid founda-
Hons uypon which her progress rests has greatly impressed
and interested German economists and business men,”’ says
this article, which continues: ‘“That interest found practical
§ Diession in the . formation two years ago of a German

anadian Economic Society in Berlin, and the educational
Work which the society has been carrying on in Germany

BBCe has been of a character by which Canada cannot fail
0 profit,

What the Gritics Say.

“During the last two weeks a good deal of adverse
Biticism of Canada has been appearing in the German press,
Uch of it evidently inspired by stock exchange influences
and by the chauvinist tendencies of 2 certain class.of papers.
Titicisms have been to the effect that Canada is a much
Ver-rated country, that over-speculation ~and money strin-
f0cy has brought the country into a critical position, and
there also have been insinuations that the Canadlgn Gov-
Mment jtself. and the prominent railway and other interests
of the country, have been lending themselves to a propa-
a of exaggeration.

“Accordingly the German-Canadian Economic Society
hag elt itself called upon to deal with these damaging
Ours, and has issued in the bress through the secretary,

. ‘lammann, a reasoned statement setting forth the true
fact of the situation in Canada, which has been very widely
reprodu‘ced. Dr. Hammann brushes aside as altogether

§-tile and self destructive the insinuations levelled against
th anadian Government and the great interests of the
Ountry of conspiring to mislead the public abroad. The
Dista]ce made has been to confuse activity in publicity of
fehe. Progress made in Canada with exaggeration, and in re.
Usin,. ¢ recognize that the facts concerning the develop-

ot of Canada quite legitimately call for publicity on an
Xtended scale,

Not 2 Financial Crisis.

¥Dr, Hammann adds that to say that Canada is in the
;hr"es of a financial crisis is absolutely contrary to the
cts, oney stringency may well exist there as in other
cou.ntrieS, but the Canadian banks have acted in the most
ASeworthy manner by curtailing credit to the most legiti-
m&§e demands, and have thus been able to finance out of
thell? OWn - resources without any outside assistance the
‘C°Vlng and the disposal of the very largest - crops that
BMads has ever had.

s That the demand for money in Canada
bhould be great at present was not due to over-speculaitl)'m,
L0t to the very natural cause that the inflow of capital which

country requires had been suddenly .brottxlgh};c
full stop, owing to the unexpected political crisis whic
gad arisen in Europe.

to the charge of over-speculgtipn in -land, Dr.
sgammann gives it as his opinion that this is not at-all truef,
f0,-2T as aoricultural land is concerned; that the prices o
suitable for farming in Canada are not
but are steadily risine: and in support
View he refers to the measures that are being taken

the Governments of various States of the American Union

Stop the emigration of prosperous farmers to Canada, blit
gbd"‘)z that these measures have been entirely unsucce_assfu(i
o 8Teat has been the determination of these experience
o where cheap and good land is
Obtained. He believes that it is only in connection
town lots in new centres that are arising in the West

¥ well sustained,

Ned, but that this
¢ ‘AMment and public
t 10 expose.

undesirable practice the 'Canadia_n
opinion generally have done their

g5

: °’t‘8a8es in Canada and Europe.

o

‘At
‘ancj
Il‘c.cml

the e time, it is a fact that the most conservative
lilns:ia}cﬁ}tio;s in Canada lenq money on mortgagei
Y properties up to one-half their valuation at rates (:j
t varying from five to six per cent. in the East_a.nh
to eight per cent. in the West. Millions of Britis

Dita) are being invested in this way through old-established
al ®State firms. The difference between mortgages in
2 and in Europe is that the value; of the property in
OTmer country has a tendency to increase, so that in
of foreclosure a good profit is generally shown, whereas
Oper0PE, under similar = conditions, foreclosure of house
f(f” is generally attended with difficulties, if mot
A SS.
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“Emigration to Canada over a'series of years shows a
large and continued increase, and the emigration from Eng-
land to Australia, which has 8Town so much of late, ig :
going on at the expense of emigration to Canada,. but is
rather a direct. result of Australia imitating the wise and
effective advertising methods which Canada has adopted.
The weakness of the argument which has been put forward
that Canada depends largely upon the capital brought in
by emigrants, which is alleged to be as high as $s5,000 per
family, is easily thousands
and tens of thousands of bersons belonging to the working
classes, entirely without means, have entered, .and are anp.
nually entering, ithe country, who, by industry and thrift,
have already reached and are in course of reaching a com.
petency, if not independence,

Canada Has a Wonderful Future,

“Dr. Hammann concludes as fol)ows:
tion whatever in my Teply to advertise or :
Like every other country, it has its advantages and disad-

‘I have no inten-

indling
) should not be lost
; ith a 8reat, and even
and German trade and industry wil] be

exaggerations wheneve; they are made, it
sieht of that Canada 1s a country w
marvellous, future,

Let us, therefore, keep the

5 our eyes, as the Ilustrire
€ipzig, urges us to do, and not be led astray

se essentia]
Zeitung, of
by captious

criticism, which only serves to obscure the great underlying
facts of Canada’s brogress.’ »?
e
CAPE BRETON’S FISHERIES,

—

The favorable situation of Ar
recognized and taken advantage of
getic fish merchants from Jersey,
long ago as 1765. The trading at
was conducted by
prietors from their
and service, i
under the apprentice system.
forced, loyalty
consequence, a splendid body of
always available, whoge home tieg
who were kept keyed up thereby t
tions and orders

ichat, Cape Breton,
by enterprising and ener-
away across the Atlantic, ag
the fishing depot or station,

iraged, and, in
trained men were
Wwere at headquarters and
0 accord with the instruc-
of the board of directors,

In their dealings with the people,
exchange for fish and labor,”’
season, i

was unalterable, and was paid in g
at the company
year’s catch, no money was given. He was simply credited on

the books with the difference between the supplies he and his
family obtained and the worth of his fish. :

This is compared with modern conditions in an interest-
ing article by Mr., J. F. Blazdon, manager of the Roya] Bank
at Arichat, in the Richmond County record,

The twentieth century brought with &t
men from the shackles in the
storage’’

eighteen months, We are great admirers of Lunenhb
buy our vessels there, and our motor boats from Sh
A motor dory complete with engine and sails costs $210.

The indomitable Canso merchants were ear]
field and are to-day among our largest
via Mulgrave, last year 8,472,000 pounds of fish, valued at
$317,850. They are fighting hard for rail connection in which

it is to our interest to join. A railway at Canso brings it
about seven miles from Arichat by water,

The fish caught and landed on Isle Madame last year,
according to the report of Captain Boudrot, fishery officer,
amounted to 4,405,000 pounds. The amount solq afloat and
delivered on hoard buyer’s steamers from the boats, which is
not recorded here, but wherever landed, by the official of that
district, is estimated as 3,500,000 pounds, making the tota]

V in the new
They shipped

* catch 7,005,000 pounds valued at $185,000. The yvear of 1912

was a lean one. Dogfish were more than usually destructive
and the fall fishing was shortened by severe storms.

D. H. Campbell,
tired fisherv officer.
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PERSONAL NOTES

Sir Max Aitken, M.P., arrived in Montreal on Monday
from England.

Sir Edmund Walker is in England and will return to
Toronto about the end of July.

Mr. John A. Tory addressed the
writers’ Association last week.

Mr. L. S. Fullerton, of the Dominioq Securities Cor-
poration, has returned to Toronto from a trip to Europe.

Mr. Widmer Hawke, vice-president of the O’Keefe
Brewery Company, Limited, Toronto, died at his home on
Monday last.

Mr. J. W. Langmuir, general manager of the Toronto
General Trusts Corporation, has been to Atlantic City, re-
cruiting his health.

Mr. J. V. Barry, a head office official of the Metropolitan

Life Insurance Company, will address the insurance conven-
tion at Ottawa in August.

Mr. Alex. Maclean, manager of the London and Lanca-
shire Guarantee -and Accident Company, with his head-
quarters in New York, was in Toronto this week.

Mr. Arthur C. Heap, of Messrs. Heap and Digby, of
London, England, inspecting and consulting engineers, was
a visitor to 7 he Monetary Times office this week.

Quebec Life Under-

Mr. J. T. Lithgow, formerly acting trade commissioner
for the Government of Canada at Amsterdam and Berlin, is
now the Dominion’s trade representative at Rotterdam.

Mr. C. W. Chesterton, until recently acting manager of
the Bank of Montreal, Port Arthur, has been appointed in-
spector of Ontario branches, with headquarters at Montreal.

Mr. Russell Cowans has returned to Montreal from a trip
to the Pacific Coast, taken in connection with the opening of
new branches of the firm of McDougall & Cowans, at Win-
nipeg and Vancouver. .

Mr. Robert Welch has been appointed assistant manager
of the Canadian Railway Accident Insurance Company. As
Mr. John Emo, general manager, states that Mr, Welch is a
man of twenty years’ practical “experience in the casualty
business, he should prove a valuable addition to the executive
staff of the company.

Alderman James Johnstone has been elected president of

the Nelson Street Railway Company, Limited. Mr. William °
Douche was named vice-president and Mr. A. S. Horswill, -

secretary-treasurer, to hold office subject to the new arrange-
ment with the city, under which, when it becomes effective,
an official of the city clerk’s office will be secretary-treasurer.

Mr. Charles B. McNaught has been appointed president
of the Sterling Coal Company, Limited, and president of the
Conger Lehigh Coal Company, Limited, taking the place of
Mr. W. F. Tye in the first instance, and of Mr. R. E. Gibson
in the other. Mr. Tye remains a director of the Sterling
Company, and Mr. Gibson becomes vice-president of ths
Conger Lehigh Company. Mr. McNaught is a member of
the insurance firm of Reed, Shaw and McNaught.

———ae—
AMES-HOLDEN-McCREADY REPORT

‘Monetary Times Office,
Montreal, June 11th.

Although the annual meeting of the Ames-Holden-Mc-
Cready Company does not take place until the week after
next, the approximate earnings of the concern are available.
After all the charges and appropriations of the year, in-
cluding dividends on preferred stock, had been made, the
company carried forward a surplus to profit and loss account
of better than $70,000. This is equal to about 2 per cent.
on the common stock of the company. In round figures the
results are as follows:—

Profits. .approximately .................... $370,000

Bond interest, approximately .............. 60,000

Wi $310,000

Preferred stock dividends ................. 175,000

i $135,000
Sinking fund, ‘about ..., ... cs.is $20,000
Depreciation, . about - v, . i wssarirs 25,000
g aAnTzation, aBont oo . 15,000

$60,000 60,000

8 75.000

When this is added to the surplus of $160,568, shown at
the beginning of the vear, a total surplus of about $240,000
is shown. When these figures are compared with those of
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a year ago, the company is seen to have made consi.derable
progress. The earnings for the year ending April 3o0th,
1912, were $281,348, after providing for administration,
selling and other expenses. From this is to be deducted bond
interest and preferred dividends amounting to $240,000.
The balance of $41,348 was carried to the credit of profit
and loss. This means that the surplus over and above a

charges this year is 75 per cent. greater than a year ago:
A year ago, however, the sum of $122,063 was written ©

to expenses of organization and to depreciation. It is not
certain that this figure compares with the $60,000 written 0

this year, but that seems to be the situation, and, if so, only
half as much was written off this year as a year ago.

It is interesting to hear that the sales for the year weré
upwards of $35,000,000, this being an increase of fully $1,000
000 as compared with those of the previous year. The com-
pany had to refuse orders, and it is understood has been
exercising considerable discretion for a long time past 18
the selection of customers. This policy will be purSued
during the coming year and should ensure to the company
a paying class of customers. It is stated that the outlo0
for the present year is promising, and that there is B¢
reason why the company should not do a greater trade tha?
a year ago.

—_—a————

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows. June 12:7

Between Banks.

Buyers. Sellers. Countel
NeXe - funds. S iosee i Par 1-64 pm % to %
Montreal funds ...... Par Par % to %
Sterling—60 days’ sight. 8 17-32 8 9-16 8 13-16 tf; €
8 i1 hs
doiidemand - s Q 7-16. - g 15-32 0% to o/t
Cable transfers ........ 0:17-32 0 10-32 93 to 10 d
Actual. Postey
Sterling—60 days’ sight ............ 4.82.40 4-83%
docdefoand o Canaiak Sany e et 4.86.50 4.87

Call money in Toronto, 5% per cent.
Bank of England rate, 4% per cent. %
Open market discount rate in London for short bills, 4
per cent.
e O —

BANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian Ba;:l;

Clearing Houses for the weeks of June 13th, 1g12; Juneé

and June 12th, 1913, with percentage change :— s
June 13, ’12. June 5, ’13. June 12, 13. Ch33
Montreal ... $58,163,330 $56,002,179 $63,502,224 T %,
Toronto 48,242,008 40,650,552  46,772,320° — J
Winnipeg S 293347’581 28:765:547 31,904,210 5 (9):5
Vancouver .. 12,800,239 11,630,481 12,728,600 ’14.3
Calgary .... 5,834,020 4,500,326 4,977,770 .8
Ottawa  :. - 4,602,001 4,126,738 4,087,008 "3_;
Edmonton 4,561,787 4,777,993 4,418,251 —" g
Victoria 3,680,050 3,225,207 3,718,500 T gy
Hamilton 2,074,278 3,830,772 3,531,587 + 7,6
Quebec 3,304,984 3,208,345 3,557,489 *15.05
Saskatoon 2,237,621 1,023,656 1,045,279 :29_4
Regina 2,003,544 2,020,534 2,504,161 T %
Halifax ivis.. 1,885,043 2,372,985 2,330,102 /14_o8>
St. John 1,795,630 1,465,053 1,542,249 0 08
London stz o173 80366 1,796,531 2,087,182 111
Moose Jaw . 1,258,078 1,125,201 1,117,090 :31,9
Fort William. 1,777,014 850,003 1,210,463 o
Lethbridge 586,117 580,614 515,800 7 01
Brandon 610,613 622,535 548,016;5 4257
Brantford 544,367 623,060 %_{
Totals - ..8$188,036,361 $175,135,008 $103,054,240 +
New Westmin-
gt o el s e 608,473 611,798
Medicine Hat. 857,705 672,605

/

DA’
THE REAL ESTATE LOAN COMPANY OF GA"'A
LIMITED
DIVIDEND No. 53 d

an
that a_ dividend of thrg:ﬂpiﬁz

aﬂ.d

Notice is hereby given ] h
one-half per cent. upon the Canital Stock of t g that
has been declared for the current 'half-year, an y on

_same will be pavable at the offices of the Compan

after the 2nd day of July, 1913. >
The transfer books will be closed from
June, both days inclusive.

By order of the Board. TON.
il MORManag'eﬁ

20V
he 16th 107
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June 14, 1913.
BOND TENDERS INVITED

s

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

Wabamun, Alta.—The village will issue $5,000 debentures
Street, sidewalks and fire apparatus.
Clive, Alta.—The village council has been authorized to
OW $1,000 for strects and sidewalks.
Lachine, Que.—Until June 18th for $256,000 5 per cent.
40-year debentures. A. E. S. Bournet, treasurer.
Acton, Ont.—Until June 17th for $6,500 5 per cent. 30-
school debentures. ~A. J. Mackinnon, treasurer.
Wabamun, Alta.—Until July 1st for $5,000 6 per cent.
'OVear debentures, E. B. Shields, secretary-treasurer.
Alliston, ont.—Until June 17th for $7,000 20-year deben-
ture Suaranteed by Simcoe County. J. H. Mitchell, Mayor.
Truax, Sask.—The village has been authorized to borrow
$2,000 for permanent improvements. J. Duck, secretary-
Teasurer,
b Star city, Sask.—The village has been authorized to
OTTow $1,200 for permanent improvements. R. Jones, secre-
t‘=\r3'-treasurer.
Wl'ﬂxton, Sask.—The village has been authorized to bor-
O 82000 for permanent improvements, C, J.. Lieakey,
ary-treasurer,
Maryﬁeld, Sask.—The village has been authorized to
s°rrow $1,700 for permanent improvements, E. L. Anderson,
‘ecretar}’-treasurer, Maryfield.

20thGflarence Township, Russell County, Ont.
1

for

borr,

Year

Secret

Until June
Or $14,632.80 5 per cent. zo-year drainage debentures.
Ongtin, Reeve, Bourget P.O., Ont.

by Kamsack, Sask.—At the voting on local improvements
ely‘laV_VS the waterworks ($63,000), sewerages ($1,500), and
Ectric light ($23,000) were carried.

MOncton, N.B.—Until June zsth for $201,000 and $173,-
tu 5 per cent. debentures, and $28,000 4% per cent. deben-
£ ] s Magee, city treasurer. -
. Fairview Rural Municipality, Sask.—The municipality will
f'ow  §,.000 for permanent improvements. F. Tinney,

»

secr‘“an’—treasurer, Rosetown, Sask.

tens 2Urke’s Falls, Ont.—Until June 16th for $8,000 5% per

b:Ilt. 20-year filtration plant and waterworks extension de-
Dtures,” C, McArthur, town clerk.

& Bushville Rural Municipality No. 348, Sask.—The muni-

Dpahty will borrow $9,000 for permanent improvements. J.
* MTatton, secretary-treasurer, Landis. :

a . Rivers, Man.—On June 23rd the ratepayers will vote on
'bY~1aw to issue $20,000 20-year debentures for street im-
Ovements. . Howard, returning officer.

Rudy Municipality, No. 2sa, Sask.—Until June 19th for

B %000 6 ber cent. 2o-year roads and bridges debentures. J.
- Stoehr, secretary-treasurer, Glenside. o

Manitou Lake Rural Municipality No. 442, Sask.—The

A 111CiDality will borrow $10,000 for permanent improvements.

" “ampbell, secretary-treasurer, Marsden. "
Longlaketon Rural Municipality No. 219, Sask.——Tte

) nlCiDality will borrow $10,000 for permanent improvements.

1 Orrison, secretary-treasurer, Earl Grey. 3

Orkton, Sask.—Until July 1st for $15,000 5 per cent. 20-

C. J. Macfarline, secretary-treasurer.

Clal advertisement appears on another page). :

2., r0adview, Sask.—Until July 12th for $25,000 6 per cenr.

‘(dea_r town hall debentures. A. Sinclair, secretary-treasurer.
fficiy) advertisement appears on another page).

2oth°0nsolidated S.D. of Manitou, No. 314, Man.—-OnIJthrf_e

Dogo > PY-law will be voted on to raise $30,000 for school P

- G T Armstrong, village clerk, Manitou. 5

Hearts Wil Rural Municipality No. 352, Sask.—The

il board has been authorized to borrow $5,000 for per-

gent improvements. D. McLeod, secretary-treasurer, Luse-

Vear

Ny
lay,

hag z‘elllngton Rural Municipality No. 97, Sask.—Authority

g, J°C0 granted the municipality to borrow $2,000 for lﬁzr:
,'I‘a;ggt improvements. C. Bierma, secretary-treasurer, Mc
rt

‘?earM""tt, B.C.—Until June 3oth for $45,000 6 per cent. 30-

;nd $Waterworks; $25,000 6 per cent. 3o0-year electric light,
P, 81
iy

9,000 6 per cent. 10-year sidewalks debentures. Harry

> treasurer, .
lddiesey County, Ont.—A recommendation to bor:

to meet currer;t expenditures, and that debentures I;Le
o Or $25,000 bearing 5 per cent. interest., 20 years, was
: Pteq by the council. : ] %
Doy w""and County, Ont.—Until July 15th for $100,000 4Rz
Cogr 0. 30.vear highway improvement .debenture_'s. B
prger’ county clerk, Welland, Ont. (Official advertiseme
s op another page).

lest
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Galt, Ont.—The town council considered the waterworks
extension by-law to raise $70,000, and the G. C. L by-law to
raise $15,000 to build a new gymnasium. These will be sub-
mitted to the electors on July sth,

Lasalle, Que.—Until June 18th for whole or any portion
(not less than $20,000) of $80,000 5 per cent. 4o-year deben-
tures. J. S. A. Ashby, NP secrétary—treasurer, town of
Lasalle; 15 Nineteenth Avenue, Lachine, Que.

Snipe Lake Rural Municipality No. 259, Sask.—Until July
14th for $5,000 6 per cent. 20-year road construction deben-
tures. Maitland Barkwell, secretary-treasurer, Richlea P
(Official advertisement appears on another page).

Rural Municipality of Wallace, Man.—On June 16th by-
laws will be voted on to issue $125,000 4% per cent. 4o-year,
and $25,000 4% per cent. 30-year debentures for road improve-
ments. W. Whiteford, secretary-treasurer, Virden,

Gull Lake, Sask.—Until June 28th for the following 6 per
cent. debentures: $s00 5-year nuisance ground, $10,000
20-year municipal hall, $1,000 lo-year cemetery, and $3,500
1o-year exhibition ground. E. E. Spackman, secretary-
treasurer. (Official advertisement appears on another page).

Kingston, Ont.—Kingston ratepayers voted in favor of
four money by-laws. Two were to give sites and railway sid-
ings to the Kingston Floor and Wall Tile Company, and the
Reliance Moulding Company. Another was for expanding $34,-
000 in constructing conduits. The fourth was for the heating
of the city buildings.

Watrous, Sask.—Four money by-laws were carried com-
prising a sum of $89,800. Concrete sidewalks will be con-
structed throughout the town at a cost “ of $8,800. The
Farmers Machine Company will receive $11,000 and $70,000

will be spent in the completion of the waterworks and sewage
system in the town.

e

BANK BRANCHES OPENED AND CLOSED DURINGC
MAY

During May twenty branches of Canadian chartered banks
were opened and eight closed. The following table gives de-
tails of the branches opened and closed this year:—

Opened.  Closed.
LT i N S BB T g L G L 34 15
T e S R s 29 16
e Sl e e 25 6
SRR 28 4
May e e e S R S 20 8

Houston’s Bank Directory gives the following particulars
for May :—

Branches Opened.
-... Banque d’Hochelaga.
Banque d’Hochelaga.

«... Canadian Bank of Commerce,
Bank of Ottawa.

Abbotsford, Que,
Apple Hill, Ont.
Camlachie, Ont.
Estevan, Sask, ... ..
Havana, Cuba, Luyano
Strceteiy o e ol
Montreal, Que., St. Ca-
therine Street West. Quebec Bank.
Montreal, Que., Notre
Dame de Grace ....Royal Bank of Canada.
Pelee Island, Ont, ... Merchants Bank of Canada,
Quebec, Que., St. John
and d’Anteuil Streets, Canadian Bank of Commerce,

Royal Bank of Canada,

St Clet, "Oue " - Banque Provinciale dy Canada,
St. Laurent, Montreal,

Ques i ena il Royal Bank of Canada.
St Prea (e iy s Banque d’Hochelaga.

Selkirk s Mansia o ons

Bank of British North America.
and Wellesley Streets. Union Bank of Canada.

Toronto, Ont., Eglinton }
AV ETNE 7 s e Dominion Bank.
Toronto, Ont., Queen

Street East- - .io. oo
Victoriaville, Que.
Way’s Mills, Que,
Welland, Ont.
Esquimalt, B.C.

Bank of Montreal.

....Banque Provinciale dy Canada,
... Quebec Bank.

Bank of Montreal.

Bank of British, North America,

Branches Closed.
Quebec Bank.

......

Bassano, Alta. 3...:.
Edmonton, Alta.,
Dougall Avenue
Halbrite, Sask.
Kerwood, Ont,
McTaggart, Sask, ....
Vancouver, B.C., Broad-
way West Bank of Vancouver.
South Porcupine, Ont.. Bank of Ottawa.
Victoriaville, Que. ... Quebec Bank.

--..Royal Bank of Canada.
Standard Bank of Canada.
......Sterling Bank of Canada.
Standard Bank of Canada.
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FIRE INSURANCE COMPANIES AND
LEGISLATION

All-Canada Federation’s Activities During the Past
Year

Legislation, taxation, fire protection were among the
various subjects discussed at the All-Canada Fire Insurance
Federation’s annual meeting at Ottawa. Mr. T. L. Morri
sey, is the president of the association and Mr. C. D. Gau-
det, K.C., acting secretary. The report of the executive is
herewith appended :

“The supreme court has heard and is about to pronounce
upon the constitutional principles underlying the right to
legislate in insurance matters. The right of parliament to
legislate in matters of insurance and particularly as to licen-
sing of companies will be determined. At the hearing all
the provinces were represented by counsel and your federa-
tion and the Canadian Manufacturers’ Association were also
permitted to state their cases. A decision is expected at the
present sitting of the Supreme court of Canmada and should
nothing unforeseen occur a final hearing before the privy
council may be had in July of this year.

“In this connection it will no doubt be of interest for the
members to know that a few days ago Mr. Justice White,
of the supreme court of New Brunswick, held in a case of the
Pacific Coast Fire Insurance Company vs. Hicks, that insur-
ance contracts entered into with unlicensed companies nro-
vided they do not fall within the exception stated in section
139 of the act are illegal and absolutely void, that the effect
of the Insurance Act is to render policies assessed by foreign
unlicensed companies illegal and, therefore, unenforceable
and void and the learned judge adds: ‘I am quite clear in
even an express stipulation of the company to raise the ques-
tion of illegality as a defense would mot avail in law to make
the contract enforceable, for no court will lend its aid to
enforce an illegal contract.’

Public Should Know.

“In view of this, it is felt that if the insuring public
knew of the danger which they run in insuring in unlicensed
companies as outlined in this decision, not only would no
further risks be placed with them, but it is reasonable to ex-
pect that much of this insurance would be cancelled. Neither
of the counsels representing the opposing parties contended
that the Insurance Act was beyond the powers of parliament
and Mr. Justice White, in coming to the conclusion which he
has, naturally could not do so without assuming that the Act
is intra vires.

“Your committee has endeavoured for some years to
obtain the removal of a sub-section of Ssection 208 of the
Dominion Railway Act which has for effect to transfer the
liability for loss by fire caused by locomotives of railway com-
panies to insurance companies, whether railway companies
are negligent or mot. The minister of justice, while mot inclin-
ed to take so serious a view of this section, has stated it as
his opinion that if the section can be given this interpretation,
the insurance compamies have an undoubted grievance and
that any ambiguity should be removed. We have lately been
advised that the amendment, proposed by the committee, had
been embodied in the draft bill which will be printed shortly
and introduced in Parliament. The Lumber Insurance
General Agency has taken an interest in this work and hopes
favorably to interest the Canadian Lumbermen’s Association
and possibly the Canadian Manufacturers’ Association. We
should feel grateful for the assistance of any of the members
in obtaining the repeal of this objectionable clause.

Heavy Taxes in Quebec. :

“As a result of the courtesy extended by the minister of
finance, the Federation is now in possession of the returns
made by persons, firms or companies insuring in unlicensed
companies and who have reported to the government. These
returns have been tabulated and it is intended to have them
printed shortly and forwarded to the members of the fed-
eration so as to facilitate their discovering those who vio-
late the law by not making returns and having them pena-
lized as provided by the statute.

“The somewhat startling returns obtained from the mem-

bers of the Federation establishing that the companies pay
in the province of Quebec taxes averaging double what they
pay in all the other provinces united, have urged your com-
mittee to make a determined effort to obtain legislation from
the Quebec legislature re-adjusting and redlicing this excess
of imports. With this object in view, the following bills
were drafted and submitted through the proper channels, to
the different ministers: .

“Bill to force unlicensed companies to share in the tax
of 1 per cent. in the City of Montreal. Bill to amend the
Fire Commissioners Act, with a view of obliging unlicensed
companies to share in its maintenance. Bill obliging com-
panies to pay the registration fee of $150.00 once and for all
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instead of an annual tax of this amount as at present. Bill
forcing unlicensed companies to pay the minimum tax 0
$250.00 to the province. Bill abolishing or reducing muni-
cipal taxation.

“The City of Montreal has met our suggestions as to the
first two bills in a fair spirit with the result that the legisla-
tion committee of its council recommended our amendments.

“Owing to the illness early in the session of the assis
tant attormey general, Mr. Lanctot, this and other measures
had to be put aside but will be re-introduced next session
with every chance of their being made law.

Fire Protection Bill. ;

“The several delegations which went to Quebec realized
that the whole of the considerable programme undertake.n
could mot be carried out and, therefore, concentrated thel
efforts on the abolition of municipal taxation, or at least 2
substantia] reduction thereof. A bill with this gbject in view
was accordingly introduced in the Quebec House, but pwlng
to the lateness of the session and the serious opposition of
the country members on the ground of their inopportunity 9
communicating with their constituents as to its bearing 1‘
had to be withdrawn. The leading ministers who had ?ledg
ed themselves to its support and vouched for its inclusion ¥
the statutes, expressed their disappointment. The pr“?"m_
cial treasurer wrote your committee expressing his dlsag_
pointment and that of his colleagues and promising the *
introduction of this measure at the mext session. lic

“The Honorable Mr. Taschereau, minister of puP p
works, introduced a further measure, which had for -Othehe
to provide for efficient fire equipment and education in :
small towns and villages where serious losses have occurf€
This fire protection bill was drawn on lines similar to pl
acts of Manitoba and other provinces and of many Statesthe
the Union. This measure has obtained the sanction O pas
lieut-governor and has become law, but mothing so far
been done to bring about its execution. ; fed

“Realizing, as no doubt we all do, that success in legork
lation is omly obtained through infinite patience, the with
above outlined will again be taken up early next session W
a view of obtaining from the ministers, whose good faith
have no reasom to doubt; the very legitimate concess!
which we have demanded,

‘Unregistered Companies’ Minimum Tax. 48
“In the province of Quebec, a tax of 1 per cent. aBCor'
minimum ‘of $250 is imposed, under the Commercial ies
porations Tax Act, on all registered insurance comp
doing business therein, the minimum being payable msse
vance. The attorney-general of the province has expl'eonly
it as his opinion that unregistered competitors are the
liable to the tax of 1 per cent., thus being exempt from par
minimum. The injustice of this law is apparent more ould
ticularly as it was formed with the stated object that it wwee”
effect an even distribution of rights and obligations bet¥ .
registered and unregistered companies. A company, ?iﬂlum
ber of this Federation, on which a demand for the mi? g 10
tax in advance has been made, under this law, is wi myaﬂf
be a defendant in a test case and stated its intention t"ation.
committee which submits the matter for your consider

Enactments in Three Provinces. pev

“The province of Alberta at its last session passed z: vid-
insurance act embodying a resident agents’ law and P pef
ing for a payment into the treasury of the province 0L 27 5
cent. of all premiums paid to companies mot reglsterlnstatu'
der the act. The province of New Brunswick adopt ition*
ary conditions based largely on the Nova Scotia con o d
but departing therefrom in several important partlcul"‘ade 10
in the opinion of our committee an effort should be M ihe
have these conditions amended at the next session “ioy
legislature. Am Insurance Act was introduced into tBe faif
Scotia legislature last session. Its provisions were Viesterinﬁ
and should have been acceptable to the companies rég} d the
under the laws of that province. But when it reac objes
Upper House an amendment which has been found st‘)’f pus”
tionable in other provinces, providing for the placing 9. o

ness with companies mot complying with the laws wgs e uP
duced, whereuppn the bill was withdrawn but may i
again next session. < ed @

“Legislation was carefully watched, bills scannce.
submitted to your committee when found of importanC” . s

“In view of the importance of the work now i
particularly of the reference to the supreme court © furth®
and its ultimate hearing before the privy council, 2
small assessment is recommended. f

“Feeling, as your committee does, that this
could accomplish so much while safe-guarding the
the joint interests of the companies by mutual co-oP i ;
recommendation is hereby made that the incoming Cits me
make a special effort to get in closer touch with al
bers, more particularly those who on account of 10 P
not in immediate touch with the executive, in OT er5u1'e~s ;13
their requirements, and to devise by pract}cal mea equit?
mose effective way to obtain and maintain just and :
laws.”

befgl; add

:
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Bil% e AT T E? R
X 0 :
uai- l DIVIDENDS AND OTICES
o the :
isla- g ° 2 .
;:nts. ‘: 3 DIVIDEND NOTICE AMES-HOLDEN MGGREADY, LIMITED
5515° ! B S
ure L CANADIAN GENERAL ELECTRIC COMPANY, QUARTERLY DIVIDEND
i LIMITED —
% Notice is hereby given that a Dividend of Onf; and Three-
: co g that a Quarterly Dividend of 14 % Quarters (1) Der cent. upon the Preferred Capital Stock of
lized for tﬁ:tiﬁief gzr:tlg; geg,;il;]g ?he ’Ithrtieth day of June, 1013, the Company now issued and outstanding for the current
aken eing at the rate of 77 per annum, has been declared on the Quarter, to Shareholders of record on the Transfer Books of
thelr OMmon Stock of the oCompa.ny. the Company, on the zoth day of June, 1913, will be payable
st 2 he above Dividend is payable on the first day of July, at the office of the Company in Montreal, “on and after the
v_lg‘g 2913, to Shareholders of record at the close of business on 2nd day of July next.
i June 14th, 1913, By Order of the Board,
n of , 1913
v qtf By order of the Board, B LS AR W. A. MATLEY,
g:i g]f - J. S’ecretarY- Secretary-Treasurer.
:1 o Toronto, May 3oth, 1913 Montreal, y7th June, 1913,
?Viﬂ' J] — STl
Lf'arﬂ. . CANADIAN WESTINGHOUSE COMPANY, LIMITED
-3 i
e | DIVIDEND No. 34 AUCTION SALE
jec %
the ; The regular quarterly dividend of one and three-quart_ers OF THE
red: | Der Cent. (13 %) has been declared upon the outstanding
S EES nETEE CAPITAL STOCK
504 : shareholders as of record at the close of business, June 3oth, i
the | Joig, ayments on account of the new issue of Capital Stock Bucwvol T3 . 8 OF THE; s
ha$ ; wﬂ_l share in this dividend, pro rata, according to the amounts
Daid on 4, prescribed call dates. Transfer books will be re- )
%:Sk eneq July 2nd, 1913, at ten o’clocl; a;.dm. |
o Cheques will be mailed to shareho ers.
wxd; oo By Order of the Board, OF TORONTO
B JOHN. H. KERR, _—
: Secretary. THE CONSUMERS’ GAS COMPANY OF TORONTO
f Hamilton, Canada, June roth, 1913. hereby gives notice that it will offer for sale by public auction,
4 v at the Company’s Genera] Offices, Nos. 17-19 Toronto Street,
éiof‘ THE SHERWIN-WILLIAMS COMPANY OF GANADA, Toronto (Messrs. C. J. Townsend & Company, Auctioneers),
hies LIMITED AT 12 O’CLOCK NOON ON THURSD
ad: e

AY, THE TWENTY-
. : Z SIXTH_ DAY OF JUNE, A.D. 1o73

;5’813 of . Notice is hereby given that the eighth quarterly dividend . ;
n

TEN THOUSAND

One ang three-quarters per cent. (13 %), being at the ra»tltz THREE HUNDRED AND TEN (10,310) SHARES OF THE
thﬁ g§ Seen per cont. (7%) per annum, upon ﬁle t}’)refg;zﬁoitﬁis CAPITAL STOCK of the said Company (each share having
’puﬂl 7 of tr}élci r(d:onﬁpany-t’hhgs bgefnjﬁfl%largil 3pa;7§d ih:t Scheques for a par value of § 50.00), subject to certain conditions, which
e the o t ?lllsb da\i’l il e S e day of will be made known at the time of sale, and of which any
i ]llly nexte wi e Y person desm_ng o purchase may in the meantime obtain g
- ook it S copy on application to the General Manager of the Company
40 v Ordenxf) Of Yo Board at the General Offices of the Company, Nos, 17 and 19 Toronto
ouf ‘ ; J. H. GORDON, Street, Toronto.,
on ' Secretary-treasurer. The conditiqns of sale provide, amongst other things

Montreal, June 6th, 1913. ghat the stock wxll_be offered in lots of 1o shares each, sub-
g \ JiCth?) a re§§r(\ired bldt;tltaha:'zo pefr ceint. ofd th};ﬂ, pl;xrlchaSe money
D sha € par own a € time of sale, an the balance ;
ngt P CANADA LANDED AND NATIONAL INVESTMENT equal consecutive monthly installments, the first o? uévlfl?ll}f
gn' COMPANY, LIMITED shall be paid one calendar month from the date of sale; that
o the purchaser may pay the whole of the purchase money a¢ the
15, Dividend No 105. : time of sale, and may pay all, or any of the deferred ‘install.
o 2 ments, before the same faj] due; that every share solq shall,
10 i Oy NotiCe is hereby given that a DIVIDEND OF TWO AND  in proportion to the amount from time to time paid thereon,
he - %y, YUARTER PER CENT. (being at the rate of nine Pell' and from the date or respective dates such payment or pay-
yva | of t'.Der annum) on the amount paid up on the capital stoc ments shall have been made, participate in all dividends de-
2if { ‘]l"th-ls Company has been declared for the quarter-year to the claregl after the de}te of sale; and that the purchaser shall at
nf a “tieth day of June, 1013, and that the same will be payable the time of sale S1gn an agreement for the completion of the
b ing ¢ office of the éompany, 23 Toronto Street, Toronto, on purchase.
o8 ag After the SECOND DAY OF JULY, 1913, to sharehdd; _—
s ]uh:f record at the close of business on the sixteenth day o

T g 1

ey S
~
.

DATED AT TORONTO t!

013 his 2nd day of June, 1913,
By order of the Board,

By order of the Board of Directors,
¥ EDWARD SAUNDERS, ARTHUR HEwWITT,
] E Managing Director. 3 General Manager,

161 . ’fonto, 28th May, 1913. —
da a5y T e e —
ef T : cs The number of directors of the Stronglite Box C ]

i NE MONTREAL CITY I:::(D DISTRICT SAVIN Limited, has been increased from SiX to seven, s
;ﬂ; ! BANK. A brfar%;:h of tshe Dominion Bank has been opened at the

, y 4 treet and Eglinton Avenue, To t
a ‘ Notice ; : Dividend of Two Dollars corner o SR0nEe. » Toronto,
« SS: S alrcee 013 ?}fregy il;/]ens tff;‘;it :f this Institution has been Ilinois Traction has declared the regular quarterly divi-
‘ ! %lare o wilf beapayable at its Head Office, in this city, dend of 1% per cent., bayable on July st t0 shareholders of
g 8304 afre, Wednesd;)y the 2nd of July next, to Sharehold'éftS record Tune 15th,
ot i Veﬁ)?rd at the close of business on the 14th of June next. Thf: capital S}?.Ck. ofi tl;]e Barcelona Traction, Light, ang
4 [& ord & Power Company, Limite » has been increaseq from @25, =
e i i v s B AGP LESPERARI/[(;EQger. 000 to $30,000,000, such in e

Crease consisting of 50,000 shares
M of $100 each.
0ntreal, May 3oth, 1913.
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DEBENTURES FOR SALE

TOWN OF GULL LAKE, SASK.
DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up to
six o’clock on the 28th day of June, 1913, for the purchase of
the following debentures:—

Nuisance Ground, $500.00, 5 years.

Municipal Hall, $10,000.00, 20 years.

Cemetery, $1,000.00, 10 years.

Exhibition Ground, $3,500.00, 10 years,

The debentures are repayable in equal annual instalments
of principal and interest and bearing six per cent. interest.

The highest or any tender not necessarily accepted.

Further particulars may be obtained from

E. E. SPACKMAN,
Secretary-Treasurer.

R. M. OF SNIPE LAKE, NO. 259, SASKATCHEWAN

DEBENTURES FOR SALE

An issue of $5,000 for road construction purposes, bear-
ing interest at 6 per cent., to be repaid in 20 equal annual
payments. Total debenture indebtedness, exclusive of this
issue, is $5,000. Assessed acreage for 1912 was 282,068 acres.
Municipal rate for 1912 was three and one-eighth cents per
acre.

Tenders will be received by the undersigned for the pur-
chase of this issue, up to July 14th next.

MAITLAND BARKWELL,

Secretary-Treasurer.
Richlea, P.O., Sask.

TOWN OF BROADVIEW, SASK.

Sealed tenders addressed to the undersigned will bﬁ
received up to July 12th, 1913, for the purchase of town ba
debentures, $25,000.00. .

The debentures bear interest at six per cent., and ar
repayable in twenty equal annual instalments of princiP
and interest,

The debentures are dated June 18t, [1013;

The highest or any tender not necessarily accepted.

A. SINCLAIR,
Secretary-treasure!

YORKTON, SASK.

PUBLIC SCHOOL DISTRICT No. 159.

Tenders will be received by the undersinged uP ttO
July 1st, 1913, for $15,000 School Debentures at g per_Cenai:
principal and interest divided into twenty annual inst
ments. Payment and delivery at the Bank of British NO
America, Yorkton, Sask.

COSMO J. MACFARLINE, B
_treasurer:
Secretary ti/

FOR SALE

S
THIRTY-YEAR MUNICIPAL COUNTY DEBEN'l'uRE

il

Tenders will be received by the undersigned up unt

noon of the 15th of July, 1913, for the purchase of $10%,

of debentures issued under the Highway Improvement ot

by the County of Welland, with interest at 4% per faﬂd

payable yearly in equal annual instalments of princip2 o 0
interest. Copy of the by-law may be had on applicati®
the undersigned, to whom tenders are to be sent.
(Sgd.) ROBERT COOPER,

County Clerk,

Welland, 02"

each insertion 3
advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—*‘ Positions Wanted ’ advts. one cent per word
“Positions Vacant,” ‘“‘Agents or Agencies Wanted" 1
A minimum charge of 50 cents per insertion will be made in each case.

advts. two cents per word each insertion; all other

INSURANCE AGENCY
WANTED

For Western Canada by large loan
company. Aggressive canvass car-
ried on for a reliable concern.
Apply in first instance to O. L.
Davis, 893 Jessie Ave., Winnipeg.

WANTED IMMEDIATELY, three real wide-awake
salesmen, to sell stock that the public will buy up 2P .
lists of men actually interested will be furnished 19 at
quantity ; this is a great proposition, and is worthy ther.
tention of the very best man. Apply immediately’
McIntosh, 818 Somerset Block, Winnipeg, Man.

idly’

7 50°
ADVERTISER, who has had long and sucCeSSfu1 aind
ciation with the agricultural implement 'trade (stea® par”
gas engines, boilers, threshing machines, farm
vester machinery, lawn mowérs. etc.), also railway €@
tramcars, bridges and wagons, with the largest e nited
England, is open to an engagement in Canada Or the West
States. Address W. T. Durrant, 89 Woodlawn Avenué:
Toronto.

. 005
ag®
gst in

nk

pa
.1 0F

b

: : s
YOUNC MARRIED MAN with over nine yea;al
training seeks position of trust in either comMe = sef

EXPERIENCED INSPECTOR desires position with . £t 5€CO
strong fire insurance company, Ontario or Western provinces. financial house. Best of references. Salary to sta
Best references. Box 217, The Monetary Times, Winnipeg. to prospects. Box 221, Monetary Times, Toronto. /
T R
4 Miﬂes'

Kamsack, Sask., voters defeated the $7,000 park by-law.

In June, 1903, the Manufacturers’ Life Assurance Com-
pany of Toronto, entered the United States through Michi-
gan, and appointed Mr. Robert Campbell manager, with
headquarters at Detroit. The Michigan agency was a suc-
cess from the start, and in 1910 Ohio was added to it, and
western Pennsylvania in 1911. To-day the agency is pro-
ducing about $2,000,000 of business per annum.

The number of directors of the Porcupine CroW
Limited, has been increased from three to tV"elve.divid ‘;‘

Twin City has declared the regular quarterly on the pfb,
1% per cent. on the common and 13 per Ce‘nt'd June 2 e
ferred, payable July 2nd to shareholders of recor® & . co

end

. u 5
The Merchants Bank of Canada which has J&o op?”

.9

pleted additions to its main office at Victoria,
ing a second branch office. :

£y




June 14, 1913. THE MONETARY TIMES 1021
— \

| INDEX TO AD VERTISEMENTS |
——
£
PAGE PAGE
| { “alin e 4oy g iere s . 69 to 76
tllh;’ﬁ ~ Barristers and Solicitors........................ 15 Insurance Companies . teecienaes
) i ee.... 8¢t0 10
Chartered Accountants ................ 14 and 15 Investment and Loan Companies .... s

aré ey e to 69
o B et Ranks ...oivisiiiiiin . 20T Tivestment OReEdigss Jooviioi. bionins :

i esscsecncesncnsasce 11 to 1
Community Advertising ................ 16 and 17 Trust Companies ......... 3
.

i i 2 eeeeene... 15 Providence Washington Ins. Co. 76
e 4cadia Fire Insurance Coaie,. 70 Debentures for Sale ...... ceeaas ‘022 ta“ﬁo{{;ét‘zg"h & Co.. 17 and 19 Provincial Fire Ins. Cor.. . o 72
— Cadia Trust Co,.............. .. 13  Dividends and Notices ...101¢ egal Notices ................ : : . 4

Trust Co......... : 65  Lethbridge Board of Trade.... . 17 Prudential Life Insurance Co. ... 7.
Alfous & Laing, Montague . ¢  Dobereiner Bros. ... 62  Liverpool & Lon. & Globe Ins. Co. 70  Prudential Life of America...... 75
liance ent Co. 64  Dominion Appraisal ivery Itk e
Investmen 2  Liverpool-Manitoba Assurance Co. 69
2lli’owalyb& Championl ....... g; ][))omin.ion ggng Co. 144 3BT L:)‘:ledggoAssurance ................ 70 Quebec Bank ............... Cle e Sa
ensleben, Ltd., Alvo von .... ominion n s Rt O 3 London & Cun. Losn® il o 2
erican Bank Not O esiniaos 1 Dominion of Can. G. & A. Ins. Co. 7 Can. : o de, Hubert Towi': o obisins 15
Ames &nCo.a.mA. i C ..... - 60 Dominion Gresham Guarantee & = tgggg: glsirg‘nxédéaxgc?di':}:'é& = gigina....“.ff _____________________ 17
t0 derson, Lunney & Co. ... 66 Casualty Co. ........... sEelel Laticashive: Augte Aot s Reliance Investment & Develop.
l Aﬂglo.A ire Ins.Co..... €9  Dominion Life Insurance Co... : L FUHS TR R ety 66
p merican Fir 8  London & Lancashire Fire Ins, Co, 71 g Co
centes An&lo-SouthAmerican Bank, Ltd. 7 Dominion Permanent Loan Co. .. . Lgx’:don % La:. Guat & dor Co s s Lo I, o

tal’ Aisociated Mortgage Investors.. 76  Dominion Savings & Inv. Soc’y P e e ) 75 Roome, E.H...... .68

1S h Atlag Assurance Co &9  Dominion School of Acc. & Fin.... — gl Fige Ingi Co. 71 Ross & Shaw ...... . 66
: oy 70 d. .. 76 London Mutual Fire Insurance Co. X
Nort AtVIStm & Co. A. E 64 gomgm_on Ssecunté;s Sgrp. Lo, ovig 12 Loney & Co., Richard ........... 66 Rounding Iﬁaﬂfd Coyil, i 5 sg
ern Pardoe & Co. s ominion Security Co........... 10 Lougheed, Bennett, McLaws &Co. 15 Royal Bank o Canada.....
Bany, G SRR o L LT e e T 6  Royal S;‘:ﬁﬁ;‘;ag‘; Agencies. 1.0 62
el Ban gff g:‘t‘:lslltlmll\lorthAmenca 5 Dominion & Western Agencies .... (_5_7 MacMillan Co., N. T 67 Rozal Securities Corporation Ltd 59
— g&nk of Montreal ................ 3 gon Xal(l:ey 113{1%( otks . 18 McAra Brothers & Wallace, (la(z) RRoyall;I‘rust Co.siin. o TR
2k of New South Wales...... am i A e .. 17 McCallum & Vannatter. ....... y ussell Motor Car Co -~
Bank of N i B amunmore . 0 e ek h h et BN Riten & 65
ova Scotid............ McCuaig Brothers & Co uttan & e s L S
B0k of Ottawa........ -5 7 0 McCurdy & Co., F. B. uivereie 1
{ g:nk of Toronto .. . :; Eastern Securities Co. ILtdCO 79 McCutcheon Bygs. P e gg Saskatchewan General Trusts

RES tk of Vancouver .... Economical Mutual Fire Ins. 14  McGillivray, Vibert cUilliyray Corp. Lt 12
‘ B:nque Nationale, La -«~ 7 Edwards & Ronald ........ui = 1 McQuaid, B, P e P (lig Saskatchewan Inv. and Trust Co. 18
il Bieli?eru&BEuiss e Ed“"f"dsﬁ Moréan &:Cai vt o R’[’laciulay& &C;vxcgni PGS e YA -4 Sasllfamhewgn N‘ljortfgage Corp.... 8
1Ckne ain, Strathy 'Ke Mpire Loan ©o: iy s oaguspss i ackay B0 ANk kil s Saskatoon Board of Trade.. 18
ugoo g‘ﬂ&s &'C = Iten e T e 18 Employers’ Liability Assur. Corp. agl - Mlaeleadr W, A=, . L0 00 Sk et 65 Saskatoon Commission Co:; 65
D:Act B:;llze.BLash,Tg\nglin & Cassels.. ég Equity Fire Insurance Co. ..... %anll(eysAg;n yLtd: “Ralphi. o - 2(7; SESkatgon Mercantile Agency. . 15
uyer, R T Ve ar y 3 A B T . aw. Correspondence School.... —
ent.s g:il_ldon . coeliten seneluniaiasialoiein % Falls, Chambers & CO. .vevvveenn ‘1;(4; Martin & Hargreaves, Ltd. i (lig Sproatty Alan. e uiat i 62
i Br! 1Sh America Assurance Co... 1 Faulkner & Co., W. A..... . Melville, R. M............. Gt 70 St Boniface .. 17

a B itish American Bank Note Co, Federal Life Assurance Co e Mercantile Fire Insurance ol.‘... il Bt Cyr, Gonthier & Frigon...... 60

N Beit.on American Trust Co. Ltd. 11 Fidelity Trust Co. .......... Mercantile Trust Co. of Can. Ltd. St. Paul Fire & Marine Ins. Co. 71
B;';:gsh Canadian Secuaitles g gg BRan e, Wil tees 1ot s ot 65 ﬁercggzrﬁtz ganllft:ff CCanada Sg Standard Bank of Canada.. .. e
Ish & Canadian Underwriters eredi o, N SR e Standard Investment Co., . 65
Bitish ol o 30RO, 14 .
nﬂfiz}} ((:,ollomli;t,1 I;“.‘;-e in: Sg Zg Gen. Accident Assur. Co. of Canada 6: ﬁz:fggoﬁ;z,ga& ...... ¢ Standard Life Assurance Go.... 75
Brit: Olumbia Life Ass. Co.... 20 General Financial Corporation ... € Bell & 1 68 Standard Securities Limited...... 59
itish Crown Assurance Corp. .. 7 o e 14  Mighton, Be! urner.. Standard Trusts Co............... 13
t. B:;:}sg Crown Mortgage Co. ...... 9 8;ﬁ>e5;,ml=erse 3 A 63 ﬁilﬂer &CCOI‘,CRobert ........ 5 }g Sterling Bank of Canadn ... .. .. P
1Sh Northwestern Fire ...... e ) Nilson & Con, . o 14 upes Coal'Co. Luiviil s e Sterling Mortgage Investment Co. 8
B*‘Ook . 68  Gladwell, Wilson & Co.... 14" Mohr. Legvraenth oo 65 i 8 Y
BroW L T R S S 18 Goldie AT WL e 3 4 Sterling Trusts Corporation...... 12
BBros, Ltd. .. copeboirision 3y i e et gl Tt Comporstic ot
Bl")Wne 8:0?20. W. Graham .... 60 Goldie & McCulloch Co. Ltd. iex 20 Monarch Life Assurance Co. ... 79 Sttxlrxxtclgiggrlyﬁgfrance o 7(2)
P s Conca e i ettt USRI O i SEUSUROL i & Sun Life of Canada. . 74
M8iness Systems, Lid. -.... ... 7 ordon © Railway Systems... 18  Morris, Jo H.ainy 4 i
Butler, Byers Bros. & Codere .... 67 g:::g g‘;&%k&:;?ﬁ{,esﬁm%:ts.. g: ﬁzggt;. Bgr%r.lg & ; %g ’}‘ay}or. é] S“ld J“ ______________ ?g
L EmeeR el TR R e e o e 8
“donian Insurance Co.. ; i S R : Title & Trust Co..,....... 12
Canada Industrial Bond Corp -2 8reeﬂ:}r:ell‘.jisfe&Aggurance Society 74 Nanaimo BNl e il 16 Tomlinson & Co., A, ... 61
Mnada Iife Assurance Co.ita 75 resha . 72 National Appraisal Co......... b St Peet & COuuennnno. .. 67
H Assurance Company . ¢ oole, Pee L 3
g::aga National Fire Ins. Co..C... 68 g:z;gg?-laultain .......... 7 cyising S gazgona} g;nl:l&f (S:gotll'c‘ltndd ...... lg Toronto Gen'l Trusts Corp 1
ada Nat’l. Mortgage & Inv. Co. o L] a . o ipeesse Toronto Mortgage Co............. 8
Canag M 1 Trdst Coibad; 1o i 11
ort. Corp... 9 o National Trust Co. een e Toronto Paper Mfg. Co. Ltd. 12
ck 'ﬂadi g::m?tril::t(:orpr Ltd...... 59 Hamilton Provident & Loan Soc’y 61’; Natural Resources Security Co. 63 Tr;cﬂsell. Boug)as & Co... 64
0 A c:ﬂadian Agency, Ltd. «..... .... gé Ha"s"“&&cc‘)'iud'iqA'vy' 59 xl:l]awl & -La.m.ets = ‘ gg Trustee Comp?ny. Ltd. ... g
Nadj; i welibd i Harris 0., Inc., N. W. 5 eely’s Limite i Trustee Co. of Winnipeg. .. 8
dIY' c‘nadi:: gssﬁal:falch%merce 2 Heath & Co.,dJohn .covvveeeanienns }3 Nesbitt, Thomson & Co... 59 Trusts and Guarantee Co. . i 9
aﬂy c:na ian Financial Corp........... g(l) Henderso(rzx &JCS.. W VR e gev;;h\Xestn.zinstEyf = g ;; p
. nadj i ELBL st st Hettle & Co., J. O, . = or merican Life Assuranc Union Assurance ociety Ltd... 69
at c::ad;i: l(?‘xll?:rg\cr::;s'l‘rust Co. %g H:xtall&Co..J. ?g gor:lﬁ gntlth& ﬁ\i’l%rcan. Ins. Co. g; Union Bankl of Cabada... 0 6
1 - Offi, 1 Furn. Co. Ltd. Hodge, W. E...........cooceeeees 4 or oast Land Co............. Union Fire Insurance Co..... ... 7
M Clnadia.f.epgﬁ,?;},‘&o Ins;rance Co. 69 Home Bank of Canada f Canada 74 Northern Assurance Co. Ltd.. ... 71 Union Mutual Life Insurance Co, 75
frc heart, Price & Boyd Ltd....... 65  Home Life Association o 14  Northern Crown Bank .......... EUBioa iRt iche . - ) 12
i g}:"ﬁ&Co. LGy B e i (153 Hopkinsol;l,do?epsrgr;éé--d‘;'""': 72 gortt};lle“r:l %‘:ﬁzti\g’urance Co..... 75 - il s v
1] { e ns Pl or SL0......... seaann o ancouver Trust Co. Ltd...... "
3 &?ﬁeesog‘ gg’d?f' bl 18 gﬂfgﬁn& E?'e Loan & Savings Co. 9 Norwich Union FirlelnséSoc'y Ttd. .é; 20
loniay (Fire) Assurance Co 72 2 Nova Scotia Fire Ins. Co. ...... Waghorn, G
% s Bt Canad., s 5 ynn & Co. .. 64
550 i culumbia Trust Co. Ltd. .... . 10 Imperial Bankdpf Cr?-gigf Co:ives 12 Oakes Eand Cot Ll 65 Ward, Charles Willis. .. . =
and cemmercial Loan & Trust Co...... 7g Imperial Cana éachident Ins.Co. 78  (ccidental Fire Insurance Co..... 69 Waterloo Mutual Fire Ins. Co.... 70
% | Cop, €rcial Union Assurance Co. 72 Imperial ‘;“‘.’?r'A surance Co- ... 75 O'Hara & Cov, Hirssnsosrs s 60  Waterous Engine Works Co. Ltd. 19

ha¥ ‘ condmonwealth Trust Co. Ltd..... : Imperial Ae sies o = Oldfleld, Kirby & Garduer .. .. o9 " Woierou L8 Gotrge, s

260 Congonsed Advertisements ,..... 1075 Insurance Cgencf North America 20 Ontario Fire Ins. Co........ ... . 69  Western Assurance Co........... 71

bo Con. fderation Life Association .. 5 JuenrRace Cos ol | eering Works Ontario Loan & Debenture Co. ... 9 Western Empire Life Ass, Co..... 74

v tinenty) Life Insurance Co... 75 International Engin: ~  Osler & Hammond .............. 68  Western Life Assurance Co. . 73

:t ed c""gg:ﬁre'c t?mith& McArthur . : 7 Ltd 5 -; Osler, Hammond & Nanton ...... 68 &]V:s:er_n 'It‘rugl.“. Cot.(.: ...... lls

aries D, ....... oo . _ stminster Trust Co.........,.. 3

ljest 1 8&1]}3?’,&& PN Sg Island Investment Co. Ltd Pace, Ha";zsocn &Amua .......... gg }))vaybli{m ie%“ity Bank ........ 5

oncier, F. C., . . Y Patterson 0., A, .. . itaker OGSl o . 68
g:' BB CMOURE & 0., .cnsvesonnn 14 Jarvis & Co., ZBmilius .......... ?2 Peerless Carbon Co. . —  Williamson & Cl;., Rutherford.... 15
¢ 085 Menzies........... BN T | Jenkins & Hardy .....cooeeeeeees Pender & Co., D. A. 14 Willoughby-Sumner Co.,d %

e / Crov' 2 Life Insurance Co........ 75 68 . Peverett & Barrett, ... ... ..l 66  Wilson & Pervy .. ..., Shanshaone 1B

( "own itst Co...ovv - EPTREPETIN. King Co., William S. ...cccvavne- Phoenix Assurance Co. Ltd. .... 79 Winnipeg............ =
i b ! iveeeesss.. 14 Policyholders’ Mutual........ 74 Wood, Gundy & Co. ”

K bﬁi," R ; 14 tamgu&»T“'Eelriéél'x' Ins. Co. Ltd. 70 Pope, Rooke & Grant............ 15 Wood, J. & L. M., 59

of Investment Co., AP, ......) 60 Law Union

aty f :

/ . A

} .
o 1 : The value of any paper as an advertising medium is the circulation multiplied by the
: va er per subscriber, then divided by the rate.  The reasonable advertising
,;f e | _Durchasi(llm pO(:V circulation of The Monetary Times are strong points in its favor, but the
7 § ' 00 H )
5 B rates and g hasing power per subscriber makes it one of the very best advertising
' Unusually high purchasing p
e i ally g i g e
;i ;i anada.
v o mediums obtainable in _




1022

INTERNATIO_NAL NICKEL COMPANY

Properties at Sudbury and Coppei' Cliffi —Annual Report
: Shows Improved Conditions

Owing to its valuable Canadian properties the annual re-
port of the International Nickel Company attracts much atten-
tion in the Dominion. The net profits for the past fiscal year
after deducting expenses, depreciation, exhaustion of minerals,
bond sinking fund and all other charges were $5,020,304.92.
The companies owned by the International Nickel Company
are Orford Copper Company, Bayonne, New Jersey; the So-
ciété Mini¢re Calédonnie, New Caledonia ; the Canadian Cop-
per Company; the Anglo-American Iron Company, the Ver-
milion Mining Company, as well as a controlling interest in
the Nickel Corporation of Great Britain,

During the past year $1,323,276.31 was expended for new
construction, equipment and additional property.

And in the same period there was provided out of earn-
ings the sum of $1,141,379.21 for the following funds: regular
allowance for depreciation of plants, $553,449.37 ; exhaustion
of minerals, $408,471.50; and bond sinking fund, $89,458.34.

In this time the entire outstanding bonded indebted-
ness of the company has been retired. The company offered
to the bondholders to pay these bonds at the redemption
price, one hundred and ten and interest, and all bonds that
were not tendered in response to this offer were called for pay-
ment on April 1st, 1913. All of the bonds have been actually
turned in and cancelled except bonds aggregating $812,858 of
principal for which the redemption price and interest is on de-
posit with the trustee of the mortgage, and the mortgage has
been cancelled.

Substantial Growth in Company’s Business.

The business of the company during the fiscal year has
shown a substantial and satisfactory growth. The improved
conditions in the steel industry resulted in a greatly increased
demand for nickel from the steel makers, and in all other in-
dustries where the company’s products are used the demand
has been the best in the history of the company, states Presi-
dent A. Monell. All indications point to a very satisfactory
business for the coming year.

Throughout the year the business in ‘““Monel Metal’ in its
various forms continued the development and expansion noted
last year, and this metal may now be said to have established
itself in certain lines in an assured position,

The policy of keeping the plant up-to-date in every re-
spect, of increasing its efficiency wherever possible, and of en-
larging its capacity has been continued ; within the last year
there was completed one blast furnace and four mechanical
roasting furnaces at the plant at Copper Cliff. The construc-
tion of a new general office building at Copper Cliff was be-
gun, and the fireproof reconstruction and enlargement of the
hospital which was destroyed by fire last year. The housing
accommodations of the employees has been increased, and a
number of desirable civic improvements have been made.

American Companies’ Statement.

The consolidated general profit and loss statement of
American companies for year ending March 31st, 1913, com-
pares with the previous statement as follows —

1913, 1912.
Earnings of all properties <. ... 86,802,886 $5,010,703
Cithete camiel . .0 0l s 126,220 69,263
gotalineqma o et TS $6,020,106 $5,088,066
ExXpenses taxs;iete, v ik 542,307 222,553
NetMacome e o s L s 0 T $6,386,700 $4,866,413
Interest, sinking fund, depreciation. 1,366,404 1,284,453
Brofits o chin e s .«.. $5,020,308 83,581,060
Preferred stock dividends. $534,754 534,740
Common stock dividends. . 3,401,048 4,025,804 2,143,412
’
SUEplio o e R $004,501 $903,709

Balance Sheet Indicates,

The general balance sheet shows assets and liabilities as
below :—

Assets.

BSORCIt Seetunit sl e e s $44,213,688.18
Expenditures for new construction and equip-

ment and additional property during year,

lessetacovaiien L S rn it R S A e 1,323,276.31
Deduct amount written off for replacements,

mineral exhaustion and depreciation ...... 1,051,020.87
Deferred charges to operations Do T 255,033.20

Advanced to Nickel Corporation, Limited, and
Société Minidre Calédonienne, less reserve

to cover operations 3,008.83

THE MONETARY TIMES

Volume 50-
THvesiments. e al o e 65,430.11
Imventoriestatienst G or s sdia bl gl 3,364,008.73
Accounts: receivable "S-y n BB BSR4 1,485,941-‘8’5
Literestrrecivablel 460, o pitn ol R 28,272.65
Sundrviadvancesahia S b euiaT e 0,354.74

CAshiSegnile s v i i s el b 4,442,663.51
_—‘__/
$54,140,700.73
_~_—_’/
Liabilities.
Prefetred stock issueth - onons L r A RE T $8,904,718.75
In treasury, to cover unexchanged International
Nickel 'Company stock = & i i, 7,881'23
Comnionlstock sissusd . o .00 ol 38,026,437+3
In treasury, to cover unexchanged International x
NrckeliCompany 'stock o e 5,002.5
$812,858 bonds outstanding at March 31, and
called for redemption April 1, at $110 and P
IHEETE St on St s s oy Do 014,405:2
Deduct amount deposited with trustee of mort- 5
gage.to redeem same Ltk i 914,465'2r
Accounts payable and pay rolls ............. 752,874'¥8
laxes acerrad, S ST e LT 102,652
Coupons wunpresented (International Nickel B
Company)y aile 2ns T gL e TR 425 p
Dividends: unclasmedeabirail. i vr e ont i | 5,009‘30
Preferred stock dividend payable May ........ 133,689‘00
Common stock dividend tayableilune o 1,140,045 g
Accidentand dnsurance oo - i 139,602:9
Surplus April 1, 1912, International Nicke] Com- 7
AT S R PO S e el Sl 3,038,003:4
PIOnE aadulssstl v il G o Gl e Ree 00450133
Deduct for amount to cover accounts of foreign 0
companies not included ..... R R L 11,185'5

3
J4Q7&J
ssesialll

— -

er

Messrs, Ronald, Griggs and Company is the name undts

whic}; Edwards, Ronald and Company, chartered accounta®
of Winnipeg, will be continued.

At the recent quarterly meeting held May 22nd, i
directors of Securities Corporation, Limited, declaredate
quarterly dividend of 6% per cent. ; this being the sameé *
as the previous quarter,

t0
An important branch railway from North Battleff)fdme

Prince Albert, which has been under construction for Sgiaﬂ
vears, Sir William Mackenzie, president of the Canaust.
Northern Railway, now states will be completed by fAugbut‘
This opens up additional valuable territory for the dist!! e
ing warehouses, and it will be the means whereby a can
amount of grain which has been held up in the district

be moved.

ST

TENDERS FOR PULPWOOD LIMIT 4
N 3 %
Tenders will be received by the undersigned up ;o_
including Friday, the 15th day of August next, for th of the
to cut pulpwood on a certain area tributary to the Lake
Woods, in the District of Kenora. 407
Tenderers shall state the amount they are preparé e and
as bonus in addition to dues of 4oc. per cord for Spfuas’ m'a?
20c. per cord for other pulpwoods, or such other rates ot
from time to time be fixed by the Lieutenant-GO"eea the
Council, for the right to operate a pulp mill on or B
area referred to. 4 mills @
Such tenderer shall be required to erect a mill or ved by
or near the territory, or in such place as shall be appt the
the'Lieutenant-Governor-‘in-‘Council, and to manufac
wood into paper in the Dominion of Canada. pi
Parties making tender will be required to depoable tb:
their tender a marked cheque payable to the Honoft ftht
Treasurer of the Province of Ontario for ten per cen of the
amount of their tender; to be forfeited in the eVe?fons, et¢
not entering into an agreement to carry out Condltttad- pe
The highest or any tender not necessarily accep ital t°
For particulars as to description of territory, cap
invested, etc., apply to the undersigned.
W. H. HEARST, L
Minister of Lands, Forests and Min®

Toronto, Ontario, May 2oth, 1913.
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32?35? | ? :ON GOVERNMENT SAVINGS BANKS | POST OFFICE SAVINGS BANK AC
ai atement of the Balance at Credit of ACCOUNT
gg“';@ , Depositors on April 30th, 1913. (APRIL, 1913).
s 4y — 5 e
s BANK eposits Total | Withdraw-|Balance on S
Tfi April,ig13 | Deposits | , Als for | s0th april $
0 ! : T $ cts.
BALANCE in hands of the Minist WITHDRAWALS during
718,75 n‘miitoﬁa o $ ots. $iots Pkl P of Finance on 3lst Mar.,, 19>]3e,‘,, 42,798,911 83 the:monthi.../v..5, 1,489.451,03
R e 13,539.00|  677,535.7 5 DEPosiTs in the P
381,25 e ; 539, 83571 21,453.27|  656,082.44 g S e i
gos - tish Columbia onth....... 872,789.98
et 40.486.00| 1,113.53453  49,813.30] 1.063,721.23 || "anoniks from Dominion Gov-
62.50 mﬁnfg"{ard Island : S T e ‘
3 CEOWTE, el e oyl 23.486.25| 2,082,800.07)  46,192.05 2,038,698.02 Pritos \'
Newemanor” R B |
65.25 8t. John. ... 2,875.00 29524549 3,171.69| _292,073.80 S s Aol to °
3 5 80,742.70| 5,376,408.45] 10958491 5,766,825 51 ateoftransfer. .. ..., 25,629.46 [
Scotiq : e
‘65.25 Ac:di DFG |
g Mines. 5 . iy
74.31 Amber, 16500 33.423.80| #33,423,00 e i the bost Op |
7:? Aricifgi.t,'"' 6,416.00  396,479.63 9.700.70 " "386,778.93 lS{i}vmgs Bank of the Unitgs [
52. arrington 1,152 12| 125419.62 529999 123.119.63 ingdom to the Post Office /
uysboro',,’ 430.00) 150,472.57)  1,673.44| 148,799.!3 Savings Bank of Canada...... 51,351.00 w
450 AlorO. 30100 12441438 9107 12352241 || g e "
25 entville . .| 35.656.61 2,493,55981|  42,421'50) 2451,137.31 || acoounts onued on Depositors
00.05 Lunenpyrg. ' 3.920.00 '26L797.68 800147  256,703.21 Accounts and made principal
80,00 gictou.,_,,::_. '''''' 3296.00)  135:253.10 802061 42722349 oniSich R pril 1918 Vi eion ol o i
45'w sg;fbﬂood__'_“.‘::::_' i 40-' (-J(; .v-l.x.1~;i7;-é ......................
e R S o R T 2 74,80 1,163.00 L it i £ : i
52.98 S erbrooke. .01 L0300 BAGLS St Mamer || en accounts” Qepositors & Dedi
R 383.001  91,956.58 92,595.58|  89,360.00 monthi e i, s 5 counts on 30th Aparc_
’ S00.001 - S1394058010 .~ (8B 45l TIRIML 5| eie i oap e - e R 3284 1913 ... i
5 . : LBLASl BT ea| v e s R T R W 42,189,244,08
U i 215,135.68|14.620,831.64|  347,763.69| 14,279,067.95
r 219, 43,678,695.11 3.6
~ o e e 3,678,695,11
@ *240 of this amount transferred to Post Office Savings Bank, 26th April, 1013, S s e e s e e A o L]
.73 W ' Rl
o heat 0 L X i Q
» Oats, Barley and Flax in Store at Terminal Elevators and at Public Elevators in th
. for the Week ended May 9, 1913. v cac
nder : e e
Publ : :
ants Wheat—Grades Terminals | Elevators, | Totals Barley—Grad. Public
3 East. Div. | pi Terminals Elevators. Totals
b SR oy, T S ast. Diy.
the go, B Haq Bushels | Bushels ’ Bushels S
a S et S R R T R B D 3
late »ﬁo. 2 Northern .. 411,659 63112% 1,0%,3183% No. 3 Extra So o T
I N°' 3 e 15760,690 10391 1706 S BOSATIASI ENGE S oW - e s e e i e s it ks 324,629 324,62
N 4 Wheat 1,187,073 | 1,388488 | 2,575,561 || No. 4 877,973 353820 5903
N S o 1,712,823 248597 | 1,961,420 || Feed..."’ .| 512,090 a1l | Eaaes
| t0 0. § ot el s L S N R 15,150 15,150 etad Ll . 1596 20, i
. Othe, : 10,838 10338 || Otheres: 115505 g L
) 10,8 8 B Ll R PR 145,565
;gn e S T 2,632,638 | 1,010,873 | 3,703,511 2 162357 |23 537500
i BOtAls, Whieat o[ 0 7,709,788 ( 4,797,536 , 12,487,524 Totals, Barley.. .. e g
o SRR (b otk
e Dacts Public s
—Grades T . s 5 e ——
cah : erinianls | Klevators, | Toiale Flax—Grades Terminats | Elevators,| T
. s rs, otals
—_— East. Div.
No, |, o Bushels | Bushels | Bushels R R Ak i
o L9 42,1800 S Er o 42,180 || No. 1, North-West: Bushels | Bushels
- 2833448 | T093,488°| 3,856,938 || No. 1, C.w . cotern Canada U016 | b
520,648 | 243450 | 764,098 . i il
298,005 |  1.025,623 W.. N
...| 159,833 159,853 fepit 960,073
114,170 | 114,170 N
.................................... 2,404,654 872,498 | 8,277,152 —_— #_1.353
Totals, Flax..
......................... 3,331,136 3
Bt Onts 20 s 6,528,648 | 2,711,461 | 9,240,012 Total quantity in:Store 996,594 | 4,321,730
R i L e HcA g aseglhee e ceetaenas 19,454.033{ 9,747,210 ‘ 29,201,243
a - MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
1 thPitalin | o ital i
oy =] b Capital o
{l};: - Sands E e 5 Price %vae]eeﬁ Price Saeleeﬁ thousang; -5 et Sal [
t Mztl" Iss’q | & iz Jlu9‘;§ ! lendd Jtig;asll end’d|, T | > | Miscellaneous—contin'd | % e Waeek Price |Sales
\d L g a June Junll rl::!’:j Iss'd| & 5 Jli‘;ll%4 endeq| June 11 W;ek
8 Y — £ 5 Juned| 1919 |5nee
0 8,00 LI R e R
.00 . $ $ |8
ay W000| 5| Hollinger. ... vvveeenesnenne T R A A 75| 4,000
% ’ 31000 g:%g 100] MacDonald Coly, Ltd.........
SN 15,000| 12, 5 «..pref.| 7
ne {é E . Miscelianeons 107000 ;&ggg }gg Mexico Northern Powe;
t 40,000/ 25, ¢ ... bond o [
o ) grggg g'ggg }800 Ames Holden McCready Coé, 5.000 45’3‘1’ }83 Mexico North ersteranly..s. Gl
i L v Hh oref. 1,000 onds| & |.
by A 2'000 él% 100 i ‘*  bonds 600 1‘2‘7)3 }gg Yo Mahogany & Rub. Corp. ...
ne " &.333 4000 ;88 Asbestos Corp. of Canada...f Glivsic 20,002120,002| 100| Mont. Tramway P bg"ds e
0o g ; A pref. 2,000( 2,000 ¥ DT EOWEEICO GG ol
: {.250 8',‘7)28500 L ¢ Botids 3,000 1,500 }88 National Brick;.........com.| 6
th ; ‘l%g 850 }% Beld; Paul &Corti. SilkCo. . |.... 6,0001 6,000/ 100| Nova Scotia Steel Bo; il
ho Logg| 750/100, « P 5:500] 1'200| 00| Ontario Pulp Cg'y. Ve e
he }v&lg Zosg% British Can. Canners, Iﬁtd'd” 1,750| 1,750/ 100 Peter Lyall Const:
4 " 2 onds 1,500| 1. 5
:‘ e‘ggg 1'5583 100/Can, Felt............. s com 1,250 1.3228 1(5)83 “ w
v : LS R N A e pre 5,000/ 5,000 2
"388 2’883 1 83 Can, Light & Power.. . <. ol 6,000| 1866 .1 Price Bros . it (1 s iy
o012, & ....bonds 5,000/ 3,000/ '] i 't Hydro B nds
' % 3’2“ }gg Can, Coal & Coke. . bgg‘;‘ ?'05% %gm) é?)g Prince Rup't Hydro El%((:).n%o T
; & ; "048 BN S s
{-g&? : 4 .34 10 Can, Venezuelan Ore........|.... 1,500/ 1.048 100} Sherbrooke Rily-& Power Co.|....|.... ..
B i ol B————
3009 34401100/ Dominion Bridge Co'y. .. ... i B 5,000 S A is |
) l',mﬂ 1'3& 100, Hillgrest Co{lief'i'es .............. 5:000 g:ggg }% wm"v" (':an‘ il 5
100 hoannl bret i 5,000/ 3.000| 100 ayag'm’k Pulp & Paper Co. |.... 233 223
bonds| 6 |74 . ..

—_—
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. Apity
b4 %
Capital and Rest TORONTO MONTREAL -g I
VANCOUVER in thousands ‘E = sak; . 'ée :
3 ; =8 32 i rice | Price |Week| Price | Price | Price (Weet = & 0k
STOCK EXCHANGl" -g'g Faid: | Rest 5.“% BANKS 2 JE;E% Jlfme 5 | June 12 (ended| June 13 | June 5 | June 12 ?:‘rijg { -
Cap. in| 3 war P > 91T | "1 | 118 yuni2) 1912 | “eis | io1s fJunl ~
. o3 17} v s i
smin] O SIne e Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd.|Ask Bd. &
Auth- | $ $ S RS s BRI e e e W,
i Bd. Ask || 4,866 4,866| 2,920| 243|British North Am. .... 102 b
e 15,000| 15,000 12.500| 50| Commerce .......u-.-. 206 e 1.9;2
$ 2,500/100) B.C. TelephoneCo...|.... .... e R T e o R R RS B : .
2,6001100| ** = prel il ey 3,000/ 8,000, 3,500 100|Hamilton ........c..o..| 12 [.o.. 199 (2024 ... 12028 ...|  3|.... ....[|.... 155 |i55 154 5,000/
75100 Burton Saw Works..|.... .... e B L OIS O 8 e R R e ek ol e 7500
5,000 {008 Dominion Trust(Co.. 12 116 || 2000 1,937 450 100 flome.Blank o nolel T olal g v el i sial s o o fs ml
5,000/100/Gt. West Perm. (A) .. 6,910 bl SO R A s e L L R e e e e
3,000( 1/Intern’l. Coal & C... 6,758 Merchants Bank ...... e A0 o )L
200/ 10/ Vancouver Devel... .. 1,000 Metropolitan Bank .... 1963 ... |198" 196 5 S575)
1,0001 !|Van. NanaimoCoal.. 4,000 Molsons . ......c..... SPEL RS B 2274 9373(230 ... S %805|
2,000/ 1/Alberta Can. Oil..... Montrel s tvdviiss . 138' 134|136} 135 18|
2,600| 1/AlbertaCoal & Coke Nationale ... ovevss ZO S o " o 5 1733]
500 1 Nugget Gold Mine Northern Crown () ...| 8 .oy oooalieea onus ‘1978 27.4 SEBE Ot 5 1 10,000 i
1,000|.25| Portland Canal. . Nova Scotia (1)........ 14 <o 2593 218 4 %009
100/ 1{Stewart M.& D.Co. . Obtawi. i 7. Sy 202 7 Ligp|
2,500) 10| Western Coal & C...|.c.. .... grovmcxal Bank (u) ... (7z Hﬁi 36" l,534 (
1 b0 e S e 2 LR S S 5 -
UNLISTED 11.560| 11,560{ 12,560| 100|Royal Bank. ........... 12 (2308 2293|220 216 85 231 2304 %g
2,500/100|B.C. Paclers.....com|.... .... 2.473| 2,470 3,170| 50|Standard .............. 13 (233 ....|220 218 v oeees 15
1.5001...] 23 prelli e 1.203| 1,11 300| 100(Sterling (u).....u...... 6 *i0l3i0” 908 3.212 f
8,000 - 5/B.C. Copper......... 23 28 5006 5,000] 6,000 100|TOroNtO .. ... «oeerrn.. 3163 16331 o
10,000{100| B.C. Perm. Loan A..|.... 140 5,000, 5,000( 3,300( 100|Union Bank........... ke
1,000100/B.C. Trust Co. ...... 102 ... 4
15,000100|Granby.............. LT élm ;
6,000/100| NorthernCrownBk..|.... 98 COMPANIES 0o/ ;
2,000{100| National Finance.. . .J105 118 Trust l,(m ;
l.?gg }88 Pacigc Coast Fire...(115 121 .é]m
Pacific Investment..|.... .... AR kol S
250(- 50/ Pacific Loan G .. 26" 7] 1,5000 1,500 1,400/ 100(Nat. Trust Co., Ltd(4).| 10 |.... 208 i 8 ‘005 3
oo 10y Erudential Yov. Co....) 88 100} L200f 1.8% 1LIU 100 Tor.Gen. Teusts Cor.. | 10 ... ... 180 - gy 8
7,500/1C0|Can. Cons’d, M.&S...|.... 75 |l 1.000] 1,000/ 850 100|Union Trust......e.... . 1'% 11
........ -=-IS.A. Scrip...cu.. ... }l%} 9
5| 1llAmerican Can. Oil...|.... Yunn l.750
10| 1fAmalgamated Dev...| & - L%
300{ 1/B.C. Refining Co....| 55 .... 02 ooali oo ol L
.......... +[Bajk’rs T. Co..com...|.... ....|| g0oo| 6,000| 4,000/ 10/Can. Per. Mtge. Cor. ..| 10 1873 |1 T5)
Bt e 2.410{ 1,205 910 100/Can. Ld. & N. Invt T
........... Can. Call Switch....| 35 ....|| 9’500 1,750| 1,650/ 100/Cen. Can. L. & Sav e
3,500|..../Can.Pac.Oilof B.C...| 2} 2555 2,446| 250/ 10|Col. Invest & Loan .... 5 -
5001.50/Can. N.W. Oil....... oo 311 1'000) 934 175| 50/Dom. Sav. & Inv. Sc... a1
500/ 1iCoronation Gold.....| 85 88 2.424| 2,247 600/ 100{Gt. West Perm.... ... L0y
500/.50|Glacier Creek........ 3% .../ 1,800 1,160/ 800/§100Ham. Prov. & L Sc. (3) Lgy| 2
300/ 1iGrand TrunkL'nds. | 6 .... 4,100/ 2,10C| 2,100, 50/Huron & Erie L. & S... e i
......... --|Hudson Bay Fire....| 98 eveii|evvese] veeee|....|Huron & Brie 20% pd..|. 052
........ -+;/Hudson Bay Mort...|.... ....|I'1000| 735| 100 100/Imp. L. &I. Co., Ltd... 8y 2
250/ 1/Kootenay Gold...... 415 ] 700/ 700 525 100|Landed B. & Loan..... ]
2,500{ 1/Lucky Jim Zinc. .... 73 1,000! 1,000/ 485 50|L.& C. L. & A. Ltd.... 8
-------- ... |McGillivary Coal....| 13§ 18 '600| 600| 630 25/Mont.Loan & Mtge..... !,qm 2,
1,5001100 Nicola Valley C.&C...|.... 20 550/ 1,750| 1,450, 50/Ont. L. & Deb. Lon.... 6 Lays) 2.
1,750/ 1/Rambler Carriboo...|.... 58 sl ....|Ont. Loan 20 % pd..... il e 102 151 | L
3,000| 1iRoyal Collieries. ... . a2 725 725|435 50(Toronto Mortgage..... <ee. 183 |l 150 1 Sy i
........ --:|Snowstorm .........| 36 1,000/ 1,000 800/ 100{Toronto Savings.......| 10 |.... 200 200 30y 3:(
2,000 liStandard Lead...... 122 137 || 500/ 500| 160 40|Real Estate Loan...... rel e ST - 107 S| 3
20| 5 Stewart Land....... 625 Ligy| 8¢
1,500/ 1/Red Cliff Min. Co,...| 5 350/ L
........ .‘.’Wﬁst'n Union Fire. . |.... Transportation {ggg %.f
""" e i Sulphur... .. Brazilian T. L. & P. 6 ... 882 88} '
""" .IWorld fauildings o 1o s .|Can. Interlake....com.|.. .|.... .... gg % g
Can. Pacific Railway. 2173 2163 m 2}
.|C.P.R.New.. .... SM 1,0
Detroit United RI 7 S| 5y
WINNIPEG Duluth S.S. & A. Uil
3 5 : ..pref. R
STOCK EXCHAN( E Duluth Super’r...com. % 9
e e Halifax Electric ...... &m 8
Cap. in | 5.000| 5,000 Havana Elec......pref % 8
thou'ds | ¢ Price 7,500| 7,500]... .. 100} - f .....com, ol 1,5
—_— s LISTED June 9 || 6488| 6,488|...... 100{11linois Traction..pref. gl L5
Sub. H 1913 |120,000/20,000| 2,600 100|Mex. Tram.... | 4,0
scribed | g, i C .|Mex. N.W. Rly. %0 3,0
S 206 Min, St. P. & S.S.M Ly 87
$ 500 S0/Can. Fire........., 5 pref. | L
2,008/100/Canada Landed . ¥ Monterey ......... pref. L
200,235{100/C.P.R.. . ... ...... Mont. Street Rly...... 4yl
.......... 00(City & Pro, Ln. ..|.... Montreal Tram...com.
50/Com. L'n & Trust. Montreal Tram. deb....
- |Empire Loan...... Mont. Tram. Rights....|....
X G. W. Life 55% pd, Niagara Navigation ...| 8
{t G.West P. L. & S. Northern Navigation.. %
| Home In. & Sav'g. North Ohio Traction .. b
i North. Crown .... g
N.C.Mr.Co. 25%pd.
Nort.Mort. 30% pd.
) Northern Trust... 860 860 St. Lawr. & C. Nav....
; 3,000/...|0’d’tal Fire 40% pd 13,875(13,875/.... . 100|{Toledo Ry, iivuivinvass
! 1,500/...1S. African Scrip .. 0,974(10,968| 4,342| 100{Toronto Rly...........
i --.| 80|Standard Trusts..|.... ,000( 2,826]...... 100|Tri, City R. & L. ..pref.
1 - -|Stand. Trts’ New., 20,100/20,100| 1,900 100{Twin City Rly....com.
! .|Union Bank... ... 860/ 800/ 800| 100|West India Elec., (5)...
| . Winnipeg Electric 9,000/ 7,0000 1,600( 100|Winnipeg Elec.........
i .|100/Wpg. Land & Mort
| 100/ Wpg.Pa’t &Gl's pf.|...
e e B et Tel., Light,
--------- Telegr., Power
IR 15,000/ 15,009 . . ... ... 100(Bell Telephone ........ .
AT S b i (e ey | 1R s I s ....|Calgary Power....,....|....
4,384 4384| 3,220| 50/ConsumersGas.......
1,000/ 1,000(...... 50/ Dom. Telegr. ...
2,000/ 2,000]...... 100| Kaministiquia. .
" ?;% ll&"lon?(on Electric
A ackay. .. o
DO, you need a| fufs e
Bond Salesman, || |38 SHew B 00
2,000/ Mont. Telen c.iii..vi
an Insurance Agent, || (|35 Mont. L. H. &P
; . 1,984 Ottawa, L. & P
or a Representative? oou0 Shaw, W. % P. .
& i Tor. Elec. Light
In sert. ‘¢ Condensed 2,% West Kootenay..‘con;.
9y iy . <« pref.
o, T Mowge o 1 TN B o T oy
TARY TimEs and
reach the best men. |
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; "‘M% 5% TORONTO ( MONTREAL o
: — S : °
= ‘QE . S _ 7 (Sales| s = : —1saies] STOCKS @ BONDS—Contmued
{22 (Paid. | & 3 Industrial S w| Price Price | Price |Week| Price Price Price (Week
wded 98 | up (&G Ll B Ad| June 13 [ June 5 | June 12 |ended| June 13 | June 5 June 12 |ended
ended o > 1912 1913 1913  |Junl2| {912 1913 1913 |Juni? R
Junl® = — PR RECHRLE kol o 2 393 |
s o g
i i Ask Bd.[Ask Bd.|Ask Bd. fAsk Bd.|Ask Bd.|Ask Bd. nz 55[
85 5] 100 2| B
s B.C. Packers (A).pref.| 7 PRI er M3
[ 100/B. C. Packers .....com.| 7 |. A8t B =3 Eg? o8
Lo75] 1 130 |Burt, B, N.....7.. S | R BT T R e e
hﬁ&') L NE TR EURR B s e e o = o
7:500 L4 e e R | R POR i D o R e & Sow | AS
0 5 b e B F TN S R TI S ) R e il s Z T
5|4 S| &3F|¥s
..... 5 Can, Cement. 7 2 <=
i0 Y55/ 2715/ 100/Can. Cotton. . 8=
53 !ms 3.575( 100| 25 6 Ha2
| e ; £ia
: 7 2
g l%‘f.% 1733 BPegslinis e
,,,,, 200 9,941 .|THL (110} 110377 Eoi e
...... Ligy! 2000 Sl Wi comi sl e 599 £
b R pref. 7'\ 84 044 ZERLS
'y an. achinery ....... ceen seve N
...... % 866) 10/Can. Salt... ... o8] 0 Sl
______ 45| 700] 100/City Dairy........com.| 4 57 55 o FES
...... B219| , 450/ 100 ¢ syesaaapret | T 1028 . = o
8 ., | 6:212| 100/Crow’s Nest Pass..... 2z
A - Bia. FéinaGlass....‘... 2 9o
BlE ., «+«.|Dom. Bridge. ........ S0
{?3 2,148, 100\ Dominion Canners ... . [9 g5
0 2,170/ 100 il T >
By 5,000/ 100|Dom. I. & S. Co...pref.
{gy| 3000 100(Dom. Coal Co. ...pref, 8% o
?ﬂ’ 400(... |Dom. Park............. Hox
i 35,277 100/ Dom, Steel Corp’n..... fol=h
g 15.300 %% Dom. Textile...... com. B i :
m 1‘.5?)(4) pref: ........ '1[:1;3”-:?(1 DOOH BBWIW w0 ‘Cwowvere® !
175) %894| 100(Elec. Dev. of Ont. pref. pRRpIsL Lt :
l‘zxsg 50 com . S
W po : o
w50 i e e R A oy figi :
MR t*-..| ... |Hillcrest Collieries....[....[|.... .. . 24 ; Gy
gl - i o o S S - : & 8 Seriie
Iatere, Conlii vt ot 3 2 . Eesieyby S5
;ﬁ ?8 M e el o] S se L % ‘m coias @ e Dige iR
Uty %100 }800 Lake ot Woods Mul. .. . 57; }4% 142 S5 R R P §§ 258
W 1 Ll  pref. e Rop= ;g 0.5 > S gy
e 100|Lake Superior..... .. |....|.... ... & =R '88’2‘55@: EE‘F‘Q‘Q:SE'D?:”
m 2,705/ 100 Laureati:'epaper ...... Sl o ongE uﬁﬂ.a_c: ‘::8_‘55-&8&3
0 dle. .. 2 el o el 00 295 Nom S9ER LE090=K2a
e 100/ MacDonald Co. ........ LA SRR n z_zggt 88Ty €33 e uegE
2,500/ 100/Maple Leaf Milling ....| .. |66 64} BwegSTs000828 toug8ges
H 'fg?o T h" * pret.| (101 33; OO0CRAACHEE DN NDHLBEREE
\275 OBAVCR . ..oy i [ D IRE o R 76 onTeA R o T
gn&? 3750 %&(@)M ” | Gegie prej. Z 94" 93 Jed %% {5 :§ :§ . :§4— o ;§ ;§§
09| 3,000 ontreal Cottons Ltd.| 4 |.... .... W
i Bl s Steel 8 Cont’ | 4 7 2| oms %"m;%m% B8 25853 =8 ]
%& 000 e i R b SR SR B 3 : 3G Seiw T T
Uyt 100/0¢ilvie Flour .. 8 [.... 126"
‘% 0 e e e e S e e R Y s
| 100| Pacific Burt . g | . =3
t e 58385, o :
800 Paton Mg, (= o segilii 0 §a3 | B s
A 100/ Penman. . e e e e WAL
ol Lors) Too) $a |
. iliPrice Brog,i. .0 si e s a3 |
Riordan P, & P. A= A Yo e e R S
1J0|Wm. A. Rogers.. i l e
W ) S s e e S L
100Russell M.C. S ;iR S
s o 28
100 Sawyer-Massey as
100 A e pref.
" }00 Sh?‘rwm le‘l‘namsp-ré-f: ] A S 8,“3N
100|Shredded Wheat.. . .... T 25
vorat gl Y “..pref 5™ | ge
6 .| 100/Smart Woods..... .... see sl
''''' S0l ™ o T | $HBY Sden e
o 100/Spanish River....com.| ?i‘”‘gg SERT R RO
1ol o pref B2 53 R e :
i 100|Steel of Can.......com,| . |3 T
100 ey e pref S et i
10y Tooke Bros. ...... com £e5 e
1 i Ml pref © gl it Yixis
28 ....|Toronto Paper.... .... Ez-‘ ™ < L pGaa
-...|Tucketts Tobacco. ....| Q T"\\ .
o i pref. & S| m
i 160{West Can. F.M. (2)... . o EES
56 100| Windsor Hotel......... o B W 9
g Mining 3§ g
B >
Bl 5[Coningas ...civoveiiins 1641(725 710 (770 ... [eeen .ne b8-E
.| 1/Crown Reserve........ 66 1316 305 (352 347 |.... .... i :
‘93 5Eolgnger .............. i :;‘gg a%; 1550 53580 -------- 095 354 :
. 5/La Rose. .... T T70 (L., 280 [cens vone 1000 W©© o Loy BoIE o
00|  8|Nipissing ... sl ... Sl R60 PUsPiAIG Rkiscriahnt o
| 1,009 1|Trethewey ...... | e e T e s R e e
ey, 1{Int. Coal & Coke. ..... Bl RS STl Lo siaeis iR e A
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PUBLIC DEBT

LiABILITIES—
Payable in Canada.
Payable in England .
Bank Circul’n Redemp.
Dominion Notes.,
Savings Banks...
Trust Funds........
Province Accounts............ 4
Miscel. and Banking Accounts. . .

DB L i

ASSETS—
Investments—Sinking Funds .. ...
Other Investments................
Province Accounts ......,. b ae
Miseel. and Banking Accounts ... .

THE MONETARY TIMES

NADIAN SEngHIES IN LONDON

Volume so.

GOVERNMENT FINANCE

1913

REVENUE AND EXPENDITURE ON ac-|Total to 3lst
COUNT OF CONSOLIDATED FUND

55,418 961 22
9,668,957 34

11,920,486 07
26,166,773 &5

482.365,413 29

$ cts.
2,768,509 d8|Customs
258,679,819 47 Excise

EXPENDITUKE

REVENUE—

5.254,436 21| Post Office ... ... ... ..ol
.| 112,487,469 65|public Works, Railways & Canals

Miscellaneous.......

BoRallis. Tvinves

13,585,901 41

EXPENDITURE ON CAPITAL
Accounrt, Erc.

43,885,324 52

5 339 7 Public Works, Railways & Canal
125:009:759 % Railway Subsidies............. .

S.

5|  Price Price Ry 8 Price Miscellaneous—(Cont’d) Pﬂc§9
Government Issues | 5 | May 29 Rallroads May 29 | - Rallroads—(Cont’d) May 29 May
i 4 1100 101 |atp d T & Bruce 4%bd 99 8l
Canada, 1918....,. Alberta and Gt. Waterways oronto, Grey ruce,49%bds| g5 97 |Canada Cement, ord. $100..| 2
Ditto, 1909-34 . 3% 93 95 5% mort. bonds..........|107 109 [White Pass & Yukon, sh., £10 2 3 CDitto, 7% pref. $100... .....| 923 93‘
Ditto, 1938. -[ 3| 8 87 |Algoma Central 5% bonds. |100 102 Ditto, 5%1st mort. deb. stk| 35 g7 Ditto, 6% 1st mort. bonds . |101 l&
Ditto, 1947. 25 71 713 [Algoma Cen. Term’ls, 5%bds.| 96 98 | Ditto, 6% deben........ 9 93 |canada Iron, 6% debs....... 91 7
Ditto, Can. .G. s 3% 38 95 lAlgoma Eastern 5% Bonds. | 93 95 Wisconsin Central 4% bonds| g8 g 0 76
Ditto, 1930-50 stock 331 04 96 [Atlantic & N.-W. 5% bonds.. 100 111 11%
= Ditto, 1914-19.... ,... ... | 3§/ 48 100 gﬂ?fn. &&SE. Law., 6% sh’res(139 141 T T l:a!:;klth el ; Ié%i 1&
ROVINCIAL— uffalo . Huron, 1st mor. ank of Brit. Nor m., £50| 77 79 |Can. Coll.Dunsmuir,5% debs
Alberta, 1938 .. 4105 - 97 BB bR, ol 126 129 |Can. Bk. of Commerce, $50..| 213  923|Can. Cotton 5% Bonds...... 84 %g
Ditto, 1922. ... veir. 4194 96| Ditto, 2nd mor. 5%%bonds|126 129 Can. Gen. Electric ord.. $100/116 124
British Columbia, 1917, 43101 103 | Ditto, ord. shares. £10. . ... 12 1% Land Companies Ditto. 7% pref. stock ...... 119 ',,7
Ditta. 1041, ...-" 3180 82 |Calgary & Edmonton, 4% deb. Alberta Land, 5% stock. ... .. 8 90 |Can.Min’r’I Rub’r,6%deb.st'k| 82 pe
Manitoba, 1923 5 [104 106 stocks, o o 95 . u7 Brit. American Land, A, £]. 10 11 |Can.N.Pac.Fish5%deb.stock| 62 8
Ditto, 1928... 4195 97 lcan. Atlantic, 4% bonds | 89 91 IBrit. Col. Fruit Lands, £1... 1 |Can. Pacific Lumber 6% bds.| 80 o8
Ditto, 1947. .| 4(9 98|C. N. 4% (Man.)guar. bonds| 92 94 | Ditto, 6% deb. stock. ..... 90 93 [Can. Steel F'nd’s 6% 1st mor|106 187
Ditto, 1949. .. 419 98| Do., 4% (On.D.) Ist m., bds| 92 94 |Calgary & Edmonton Ld., 15, 1 1 |Can. W.L'mb’r,5% Deb.stock| 35 @4
Ditto, 1950 ... .., 419 951 Do., 4% deb.st'k..... ... 87 89 |Canada Company, £1........ 28 96 |Can. W. Nat. Gas, 5% db. stk.| 813 a1
New Brunswick, 1934.44.....| 4 | 96 98| po.’ 8% (Dom.) guar. stock| 75 77 [Can. North-West Land, $1..[ 77 8 |G- Br'ton Coal, 6% 1st m. bds.| 82 al
Nova Scotia, 1942, .| 34 8 90| Do, 4% Land Grant bonds| 97 = 99 Can. Dom. Dev. prf.12/6 pd..| .. . Cas. W. & P. 4} bonds......| 89 54
Ditto, 1949....... -[3,|76 78| Do., Alberta, 4% deb. stock| 90 92 Can. City & Town Properties Cockshutt Plow 7%, pref.$100{103} 186
Ditto, 1954. ........ .| 341 8 8| Do, Sask.. 4%db.stock....| 90 92 pref. 1206, . . .. Co e R e Col. Rr. Lumber 5% deb. Sk | %4 a3
Ontario, 1946......., --[ 32| 88 90 | Ditto 3% stock...... . ... 88 90 [can. North. Prairie Lands, $5 28 2B|Col. Valley Orchards 6% dbs.| 96 a7
Ditto 19470 .o 4194 96| Ditto5%income deb, stock| 934 95}|Canadian Wheat, £1 .. . I 3|Dom.Iron & Steel,5%con.b’ds| 95
Suieben, 101070 il 0 o 431101 103 | Ditto 4% 1st mor. stock ... | 92 94 City Estates of Can. 6% pref. I4IDominion Sawmills, 6% debs| ....- 50
8 LT T R e T 4197 99| Ditto Alberta,33% deb. st'k| 87 89 |Hudson’s Bay, £1.... . . 12 123 Dom. Steeli....oa i s ..| 48 93
Ditto, 1984.... 419 98 C.N.Ont,.3%%deb.st’k. . . | 8 87 | Ditto, 5% pref. £5.... .. . Ditto. 6% pref.,........ $100/ 914 %
Ditto, 1987... 3178 80| Do.. 3%% deb. stock, 1938..| 36 89 Investment of Can. ord. st'k.|(0j 107 |Elec.Develop.of Ont.,5% debs| 94 i
Ditto, 1954.......... e e 1103 105 | Do., 4% deb. stock... ... ... 34 8 | Ditto. 44% pref. stock......| 85 88 |Imp’1 Tob. of Can.,6%pref. £1| 1} 134
Saskatchewan, 1949, ... . 419 97| Ditto, 33% debent. stock| 86 88 | Ditto, 4%% deb. stock. .. " 92 95 |Kaministiquia Power $100 .. 199 102
Ditto, 1951 stock ... .. .. 4194 96 [C.N.Pacific, 4% stock . .. ... .1 90 92 lLand Corp. of Canada, £1...| g 93 e ““ 5% gold bd’s|100 %
MunicipaL—Burnaby, 1950...| 43| 85 87 [Can. Nor.Que., 4% deb. st’'ck| 83 86 |Manitoha ENW., 81, 12 13| Lake Superior,com. $100...| 27 o8
Calgary, 1930-40............ .. 43 93 95| Do., 4% Ist mort. bonds. . . 33 85 INorth Coast Land, #5... ... § 4 Ditto, 5% gold bonds...... 9% o
Ditto, 192887 ..., ... .. 441 % 96 lcanadian Pacific, 5% bonds.. 103 105 Ditto 5% debs.............. 844  864| Ditto. 5% income bonds...| 78 79
Edmonton, 191547.. ... " 5| 99 105 | Ditto, 4% deb. stock..... . 99 1V0 IN. Sask, Land 6% Bonds. ..| 8) 91 |Lake Superior Iron,6% bonds| 75 o
Ditto, 1917-2949 ... ...’ 4| MU 96| Ditto, Algoma 5% bonds ..|108- 111 Scot'sh Ont. Land £3. €2 pd.| 53 54 LakeSuperier P'p'r 6% gd bds| 913
Ditto, 1918-30.51 .. 44 9 9 1 Ditto, 4% pref. stock 944 J5hSouth Winnipeg 5% deb. stk.| 83° 85 |frorc Nickel, 7% pref., £5...| 6} g
Ditto, 193252 ... .. 43 93 95 | Ditto, shares $100. .. .. 2 239 |Southern Alberta Land, £1. . 3 2l 2Ditto ord,, BT, 00 D 33 105
Fort William, 1925.4 . 43| 93 95 |Central Counties, 4% debs... 90 | Ditto, 5% deb. stock. .. ... . 93 95| Ditto, 5% deb. stock. ...... 103
Hamilton, 1934 .. ... 4189 91 [Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1 i 1 |Monterey Rly., Power5% lst 8
Ditto, 1930-40 ., . 418 91 Hondai:ox Uoni s -.[102 104 |Western Canada Land, Fabd P mort. stock........ ) B0
Lethbridge, 1942. . .. 431 91 93 ICentral Vermont 4% bonds. . 89 91 | Ditto, 5% deb, stock....... 92 |Montreal Cotton, 5% debs...| 943 934
Maisonneuve, 1949, , 441 92 94 IDetroit, Grd. Haven, equip. Mont. Lt.,Heat & Power,$100(229 109
Moncton, 1925 ... ..... S 4198 05 8% bonda s {2 2 106 108 Loan Companies. Montreal St. Rail. 44% debs..|100 101
Montreal, permanent db. st'lc| 3 | 70 72 | Ditto, mort. 6% bonds . .- . 106 108 JAnglo-Canadian Finance, 10/-| 10/. 11/.| Ditto, ditto L R 99 106
Ditto, 1982... . ..., .| 4194 9 [Dom. Atlan. 4% Ist deb. st'fi| 95 97 British Can. Trust, £5 .. ..., 6, 6i|Montreal Tram’s, 5% gd. bds.|104 1o
Ditto, 1933. 3% 8 88 | Ditto, 4% 2nd deb. stock .| 95 o7 U 48% pref. 251 43 5'|Mont, Water. &c., 43% pr.lien| 95 g5
Bitto a0 o i 3% 85 87 IDuluth. Winnipeg, 4% d. «t'k| 85  *87 |Brit. Emp. Tr'st, pref. ord.£1] 1 *1}|Northern L. & D. 5% dd.bds.| 15 g3
Ditto, 1948-50., ..., [ ' " 4,02 96 |Edm't'n, Dun. & B.C. 4% db.| 883 903 Ditfo, 5% pref.. oot ol g o liNG e Seotia Steel,5% bonds. | 924 75
Ditto (St.,Louis)..... .. . 441102 104 |G.T.P., 3% guar. bonds. . .... 76 77 |Ccan. & American Mort., £10.| 112  113]Ocean Falls, 6% bonds...... 70 199
Bibal 108y 0 0 431 99 101 | Do., 4% m.b'ds . A..... .. .. 8 . 90 | Ditto, ditto, £2 paid........ 22 2§|0gilvie Flour Mills. $1C0 ....[124 93}
Moose Jaw, 19 94| Do.,4%1 m.b'ds(L.Sup.br.)| 89 31 | Ditto, 4% deb. stock....... 92 94 |Penmans, 5% gold bonds....| 914 854
Ditto, 1951-2 193 | Do., 4% deb. stock ........ 4 26 |can. & Emp’e Inves. ord. st'l 83 85 |Price Bros., 5% 1st Mort. bds.| 83b 1
New Westminster, 1931.61. .| 43| 93 95 Do., 4% b'ds (B. Mountain)| 87 89| Do., 5% pref, stock........ 88 90 |Pryce Jones, 6% pret. £1....| § 9%
North Vancouver, 1931.2 ....| 44 96 98 |Gc.T.P Branch Lines, 4% L'dn&B N. Am. Co.ord. st’k 101 104 | Ditto. 6% 1st mort. bonds..| 91 9
BRHG TR 002 ol el 44/ 92 95 Honds oo Tl 88 90 | Ditto, 4% pref. stock . ... . 87 90 |Rich. & Ont. Nav, 5% debs..| 95 102
Ottawa, 1913 ., .. 43 99 101 |G. T., 6% 2nd equip. bonds ..|106 108 IN. Brit. Can, Inves.,£5, £2pd 24IRoy. Elec. of Mont., 44% dts.|100 139
Ditto, 1926-46. . .. 4193 961 Do., 5% deb. stock......... 116 118 IN. of Scot. Can. Mortgage, Shaw. Water & Power, $100.[(35 109
Point Grey, 1930.61. . . 481 92 94| Do.. 4% deb. stock. ... |91 93 £10,£2pd. .....,........ 5t 54| Ditto,5%bonds.......,.. -[10T g2
Port Arthur,1930-40. . . 441 95 97| Do. Gt. West. 5% deb. st'k|114 118 | Ditto, 4% deb. stoek .. ... 97 99 | Ditto, 48% deb. stock..... . 100 “gg
Quebec, 191418, .., . " 431100 102 | Do., N. of Can., 4% deb. stk 9 96 |Trust &Ln. of Can.,£20, £5 pd| 6 63[Simpson (Robt.) 6% pfd. stk.| 865 gaf
Diftor 1098 sy ocoe oo 4197 991 Do.,W. G'y& Bre, 7% b'ds|192 127 Ditto, do., £3 paid...... .. 3 3 “  5%bonds...| Y34 g
Bitto, dbst: oo 419 971 Do., 4% guar. stock.. ... .. 843 843 Ditto, do.. £1 paid ... .. ... 13 1§|Spanish River Pulp, $100....| 66 98;
EXtta, 10600 o il 34 8 88| Do.. 5% Ist pref. stock Ditto, do., 4% deb. stock .. 95 Ditto, 7% pref....... .| 964 102
DL A0BT . cn o 4195 97| Do., 5% 2nd pref. stock Western Canada Trust, 5% Ditto, 6% gold bonds. ... |1004
Ditto, 1968, ..cv.. o 41102 104 | Do., 4% 3rd pref. stock Drefas £10)57 <o 9 93|Standard Chemical of Canada 98
Regina 1923-38... .. /""" 5 100 102 [ Do., ord. stock, ........ ... 28% 28 % pref. stock .| 96 97
Ditto, 1926-52....,,. . . " 43/ 93 95 |G T. Junction, 5% mort. bds(102 104 Mining Companies. r Ditto, §% deb. stock .| 95 90,
8t. Catherine’s, 1926 R S PN G.T. West’'n, 4% Ist mort.bds| 90 92 Casey Cobalt, £1.......,.... 2§  2i|Steel of Can.t7% pref. s: 56; 103
8t. John, N.B.,1934........ " 4189 91| Ditto, 4% dollar bonds . . | 91 93 Cobalt Town Site Silver, £1. 38 33| Ditto, 6% bonds. ....-...... 105 10
Ditto, 194661 ....... ... .... 4| 88 91 IManitoba South Western 5% Hollinger, $5........... e b 4 |Toronto Power, 4% deb. stk 98} 1004
Saskatoon 1938.... ... 1" 5 (101 108 bonds....., svans i v L S I8 iCere Dalre, $51 | 1200 o ser &  §| Ditto, 44% Con. Deb. Stk. 98 100
Ditto, 1940.. ., a4 92 94 IMinn, S.P. & S, . Marie, 1st Lt Bose. o - u o e dine H §]Toronto Railway, 41% bonds 99!! 13
Ditto, 1941-51 . .| 48] 92 G4 mort, bonds (Atlantic)...| 97 99 [Le Roi No. 3, £5. . 11" 7y {ifTorontoSub. Rly, 4% debstl| 8 5 9
Ditto, 1941-61. ., || 5192 104 Ditto, Ist cons.mort,4%bds| 94 96 |North Ons Exoloration..£1| '§  'gfVanc'r. Power 4% % deb. st'k o
Sherbrooke 1933. ... " .| 44 8 95 | Ditto, 2nd mort, 4% bonds.| 93 95 West Can. Collieries, 6% debs 86 108
South Vancouver, 1961.... .| 4 | 85 87 Ditto, 7% pref., $100., . ... 145 150 Miscellaneous Co’s. W. Kootenay Power 6% bds.[106 169
Toronto, 1919-20, . .. . .. |8 w2 104 | Ditto, common, $100. . "’ 134 187 : W. Can. Flour Mills, 6% bds. 9% 9%
bitto, 1922-28. . .. ... | 4|9 9T Ditto, 4% Leased Line stk.| 84 86 Acadia Sugar Ref. ord. £1.| 13/6 14/0 Western Can. Power 5% bds. 92 76
Ditto, 1913-21....... " 4186 98 INakusp & Slocan, 4% bonds.| 93 Y5 | Ditto, pref., Y Trdnealn 20/6 21/6 [W. Dom. Collieries, 6% dehs. | 1 102
DHCED 1000 . = .| 33 :57 gi New Brurcxys.,lst m’t. 5% bds. lgg lg? ﬁlgomgS}Seel ?‘Zé,gondds. L 8 90 |Win'p'g Elec. 41% d'b. stl..| 99
Ditto, 1944-8 . e 92 Ditto, 4% deb. stock. .. ... . mes-Holden-McCready, 6
Ditto,1936. .. .. 111 8L o8 |Ont. & Que., 5% deb. stock..|L1S 120 | Bonds ..o crdY: 6% 100 103 [Newfoundland Securities o
DNitto, 1948. .. 4|91 93| Ditto, shares, $100 8% 140 143 |Asbestos and Asbestic, £10. 1 INewfoundland Gov'm't, 34% 85 Oi
Vancouver, 1931 .. 4 |91 93 |Qu’Appelle, Long Lake, 4% Beld’g, Paul & C'tic’li 5% dbs| 81 86 bds, 1941-7-8 and 1951.. 53] 99 lm
Ditto, 1932..... 491 93 deb. stock.:.:,.c..\ ... ... 8% 90 |Bell Telephone 5% Bonds....|104 106 Ditto, 4% ins. stock, 1913-38 5y 101
Ditto, 1926-47... 419 92 1Q.&L. St.J., 4% deb. stl... | 84 88 B.Col.Electric Ry.,43% debs. |100 103 Ditto, 4% ins. stock, 1935.. | gq 178
Ditto, 1947-49. .. 4 190 92 |Que, Central, 34% deb. stock| &3 Do, 41% perp.cons.deb, stk.| 94 96 Ditto. 4% cons. stock,1936.-| Zg a
Ditto, 1950-1-2, 419 62 itto, ord, stock..... .. ...[109 111 | Do,Vanc'v'rPow’r,44%d’bs|100 102 Ditto, 8% bonds, 1947. . 5091 8
Victoria 1920- 60. 41 8) 91 |St. John & Quebec 5% db. st.| 51 93 | Ditto, 5% pref. ord. stock . |110 114 | Ditto, 34%ins. stock, 1945. . 9 g3
Ditto, 1962 . | 4189 91 ISt. Lawrence & Ottawa, 4% Ditto, def. ord. stock ...... 128 182 | Ditto, 34% stock. 1950. ... .- a1
Westmount 19 aiho BB Sihonduic s 9 97| Ditto, 5% pref. stock ...... 102105 | Do.,81% ins.stk.,1952,. .. - 104
Winnipeg, 1914 4199 101 Shuswap & Okanagon,4%bds| 96 98 Brit. Col. Telephone 6% pref,[108 112 Anglo-Newfoundl’d Develop- 100
Ditto, 1913-36 1194 97 ITemiscouata 5% pr. lien bds| 97 99 Ditto, 44% deb. stock...... 954 9T ment, 5% deb. stock... .-
Ditto, 1940 .. 4164 96| Ditto, committee certs....| 38 41 Calgary Power $1J0 ... ... 56 58
Ditto, 1940-60 4 ¢ 96 Ditto, 5% bonds. ......... 934  953] * Ex Dividend
Ditto, 1943-63 . 44102 104 e

UNREVISED STATEMENT of N

LAND REVENUE (April, 1913)

Amoun®®
Mar. 1913 SOURCE oF REVENUE '

19,335,528 "5 W‘t
21,276,863 12, ekl 7478 5
11,421,152 28] g o 20,167 73
13,562,650 48 182,45 09

6,733,942 81 833'?%1 gg
v ipa—— e 62.12% g

165,528,137 15| Gigars. .. .. et it SR &]5378 16

e IRt Ures T Botid . o e v 1 28 40
BABZ0,018 7 - Acetio Aoty 0o il e :

T R AR b o
Other Receipts............
Total Excise Revenue.........cooeeesssssnss

23,822,948 86|
4,935,507 35|

Total Assets ................. 184,777,317 96 Gupation of Weights and Measure

Total Net Debt to31st March. . | 297,588,005 33 Electric Light Inspection ..

Total Net Debt to 28th Feb..... | 304,127,525 13 it e L

Decrense of Debt.............. 539,729 80) Lotat . vovii iy oveurba bh e 28,758,456 211 Grand Total Revenue....... T e Vo s

O T T T bt ™ by
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‘32 3 | COUNTRIE M COUN TRI
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Import 1913 LEVEN MoNTH
84 U Bri s e Ex S ENDING F
2 Qaited Kingdom..........oro . - ports | 1mports. | Exports
il B:{g‘“da .............................. 10,036,94 $ s Imports ‘ Exports e
& ish Africa: o % 26040 | 735,217 | 114434 . ok
g So“t ............. 217.978 23 g3 9,343,887 $ s s
B R R e B 46,17¢ 531 UBST | 10400023 | 1416387 »
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260,735 344 47,006 412 676,341 o : 132,74
13;;* ........... 5 | 1l Jnde | i | s ST | 73050 0
1 G s 074 4,153, 2,225 480
% Fovwisi i 2 8,158,686 13.575.6 669 1,074,701 1'213'217 2,007,842 36,436
gg Aui?,""“e Republic ik oy 690 | 11,265,408 | 193,01 o e 2,732,589 1531 59
‘ o s ; S14047 |1 97.818 ,931,129
Ores ary . B 08,281.287 5550,
i) ~ Belgiun  and Madeira Is : 746,121 o 040,000,188 W“B%
1 i GO 3 97,414 96,731 1,198,745 186,727,236
7 B i A e 13,323 163.75 95.164
% Chntral American Stat B B Y TR il S Seaagi -l LAl
105 R Bigh T4%95 sgi | a0 | i b Toaaly . 2800806 | 8,770,853
1 e e 2824 136,077 4525657 | 3419, 945 mem | Laan Bap s
a6 ! penmark. i ke 418 24,133 | e 023,723 3,381,521 se Lo
= gutch“é Indies i Aok e 80 e 17512 P Tihad w163 50 40788
: ndies.....c L 87 “bsasn 93,232 53,887 pr "145,60: 916
101 utep B- Indies........o Wit 75 421 2 : 347.5 15,602 ri
o g"“a dormana ..................................... e 8,986 | lgl 842 ggg 8?7 144 gﬂ 724,577 95,169
ol ‘ e 5i3s20 | 182 |7 T90,30 | 0,843 ,073 1,867 2: 625,021 691,632
% | France. e 43,507 90,308 ° . 16579 Tere [ Ml T
o R et Hiio 0| Lo e | s |
¥ Geret et L 10035 Lo i 1360 g | s %
: e s it | | ) e e i
e B B 022 311 : ‘ 3
B?i ...................... b 87;%;% ey -19.7.' o AL s 1067441 | 195651 | 13 461 ﬁ%gg
96 : ,020 197,784 Tl = 999,35 ,944,619 4,263
i g : 191 16805 |.... Moy ey s o S | 208
S Rt oo e e AT 532.2 R e 63,904
b 3 : 1;%222 138788 | TR g‘éég 29‘7% 1,240 12,55338,253 3 1;?-?43
2 JEE mm RS wa ) ee
......... : 05 1599 7,2 o 51,
8 O P et L 2930220 | 186228 | EEaEG08 35510
e s hsee | BB 2,2 259,8 36,962 640
8 BT 569 kot 050807 | ot | s 005 2088 | 1547199 2,570,589
& somp.ﬁne' L s e lesl sles gg 23 s ome 108 .. 3065 | 4500
T e  aeom .. v (53] i - R PAge :
e P a0 | w008 17,105 205,507 13669 | g0 2001458
P Barueal 230 2.691 1999 I8 ... 576,488 4,070 209,422
a1 Roumania A S b 19,15 5L83 ... o 8:806 1;57.i36' ; ha ol i 80605
R e : 2050 | R 55,320 0.385 3 | e 181
{g? gh l.)_°mlngo aee s "- ::::: TaGpit s A ~ g,:?éz ...... 0.'%41 ............... 238 833 5é}-f1-’:(2}3 lgg'zgg %:g’ﬁ
00} e g e 164,412 83 4266 ... o 70,39 99 63,112
0 S, 49,527 o 13455 Joiad T .81 821,127 s16.111
i SRt Sl el i e SR R i : 318.216 L | e 1823
. Uity oo et L 32,189 L e 0y | S.a7s 850,704 79,653
% g A g L 424,083 ! 35,810 5,942 L 5 5 1,590,924 1,986,287
o u‘s Aastea R i L 7,645 365,916 T il 106.905 g 716
%; "::ez olombia .. FE I il 11.1goiso4 23,300,008 53 3v283.'927 125,711 Liwe 1 26,995
® Other fora o 16,251 885 | e | a2 e | s%00 121,244
ey 14803 1,772 16,183 81022 234887 | 107,550 000 o 13
- SRR s g T 8 11,291 18 15415 7,552,868 9,822 1811
: s Souniies LI i s | sems | i weib17s | uegril
. Ho0mIE |1 = 2.597 081 e 185,13 134,003 330,929
D Grand i 3,402,568 | 39,605,32: L s 19, 160,642 25.668
: - oo | |k e i | it
i Qu ................ { Sk 271012 | 24,909,840 7874%;% 123,669,532 Wgﬁ'yi 533
; Antity of Grai pgiicnad i $ 288,200,829 607'523'2;4;: 168,260,905 _
3 n ln store 775,654,701 Uil 854,988,14
at T rm —
4 ort Week ending May 25, 1913 erminal Elevators &nd at P — $ 962,511,973
% Bm?;ﬂ:ﬁ’{l—c B Wheat ublic Elevators i e
0& Mpire | R R D i Bushels L n the East
= ivie Fi ed. 1021,023 Bushels Barley and Afl
. e it L 495,387 1,045,997 Biishels Flax oat.
pdr ain"acnﬁcf’f‘f{‘als Elevator Co s e 1,151,559 330,320 435,724 Bushels Totals
ort et Growers Gl Tai A :1187"?% 2;%’3351, zzé 23‘ ?%'205 B“f}?e‘s
J Wh{tg?'? 1~ Port Arthur E C e L aoraen s . "98 550 it
A o Sl et B M : 8’87
.8 orage afloat 1.839‘04} 158, i 208,596 512,773 > g8 016
- { L B et 167,852 L% 12,729 821,004 k 742,967
T R T , e 1T e 62,0
;‘ "““an?";{’gr ...................... il . T Wty e e 57,807 0o t ;’;ﬁsiﬂgg
s Mgy erdeen Eie T TP BN AR e i 0 453 476,091
] 'tmn and Elevat‘i,'; iy e 5,800,332 o Gk 174,262
9. llo McNicol e 213,173 474,360 : o e s e
) god gg%d Lob oL 2358 ‘ il s
d 1- .
g it et"ﬁh .......... 383,777 258, 70 322,831 108,004
) L h’&stodwa?d ...... Erate e 30‘) 443 57,697 44,998 258:503 .
0. ) Pgl,tmmne~M°ntrea] Tra e : qgs‘g? ........ 240 S Ky 164,656 S 267,099 426,871
: v reial Eley. nSDOrtat n Co. 350,326 B01 e et 1,850,729
[ : M ator Cou...... 75,818 580,715 39,137 853,87
FetcggOrMe ool 228,218 61,447 3312 . e 9
trea ..... 34’573 Do A2d . *yma
;} 302,761 slajlzi_u 108,775 2 o7, 15%
f 323 200 65,312 3,261 106, 5;2 #2:225'
& ‘ v Al
vs 46,546 0 j08 5 o 98,500 @“‘683
366,436 712476 RUARLL) o Ea b
g =T 34,457 82.891 143,561 5,241 39,200
; ot o " 823,27
e 235,928 72,597 (s M
Totay elevators.............. e e T 22 24,997 117,454 e
Cberieenin il 1,544,691 : 268 ....... Siﬁ‘g.zg
1268, 161 : /
11,451,787 3 e e 22909
pTes el . i
DL, : 0,0
4,679,009 96,617

\mwt)re ......
.\n.oro,m-



1028

ALBERTA’S FINANCING IS CRITICIZED

—

Victoria is Selling Big Block of Bonds—New West-
minster and Interest Rate

““Canada has been overborrowing,” said Sir Max Aitken,
M.P., upon his arrival in Montreal from England. And his
subsequent remarks are reported thus:—

“Do you refer to Quebec or Ontario with regard to over-
borrowing ?”’ he was asked.

“No, I am not referring to old Canada, neither can any-
thing be said against the financial methods of the lower pro-
vinces. The west, however, has been going too fast in a
great many ways.”’

“Have you Alberta in mind?” he was asked.

“Yes,” he replied, “that is where the shoe pinches.
Alberta’s financing has been anything but wise. The western
municipalities generally have been going it at a rapid pace,
but, of course, the wonderful development and rapidly in-
creasing population will help them out in the end.”

The Monetary Times agrees ‘'with Sir Max Aitken that
Some western municipalities have been moving quickly, but
it seems scarcely fair to make Alberta shoulder most of the
blame. There is room for municipal economy, not only in
that province but in Manitoba, Saskatchewan and in
Eastern Canada, too. As Sir Max Aitken truly indicates,
Canada is a little out of breath with the strenuous race of
development, but the body national is sound. The money
market situation is giving a much-needed breathing spell.

Victoria’s Bond Issue.

The issue in London of Victoria bonds of $2,350,000 was
only part of the city’s debentures for sale. The British
Columbia, capital has still about $2,000,000 worth of deben-
tures, including those for school and local improvement pur-
boses, to be sold. City Comptroller Raymur says that the
$2,350,000 just sold was all that the London market was
asked to absorh. The remaining $2,000,000 and over are
being disposed of in New York and Toronto through the
City’s fiscal agents, the Dominion Securities Corporation,
and from time to time small amounts are sold, and the pro-
ceeds remitted to Victoria. The prices so far are about the

same as that for the recent issue in London, namely,
around o2.

Saskatoon’s School Bonds,

Wood,
Gundy and Company, Toronto, that it would be impossible

to dispose of the Saskatoon school bond issue at 9334, as at
first planned, the board decided to dispose of $25,000 at 00
if possible. Word was later received that a sale of $50,000
worth of the bonds could he arranged, and Secretary Bate
procured the permission of the board members to forward in-
structions for their disposal at that price.

The city solicitor has advised the New Westminster city
council that the city cannot | i i

to 5 per cent, This opinion does not apply to the other city
bonds, and the by-law to raise the

they are affected will be submitted.

Three bids were received for the 85,000 6 per cent. 20-
year road debentures of Touchwood Rural Municipality No.
248, Sask. As previously noted, the offer of Messrs. Brent,
Noxon and Company, Toronto, was accepted.

e .

The Parkes Construction Company, of North Tonawanda,
N.Y., will build a branch plant in Hamilton,
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CANADA WILL FIND DIFFICULTY

In Floating Loans in London in View of Present
Market Conditions

The Canadian Associated Press learns that atten;l;:_s
made to float a new Alberta loan in London have, so DII
been fruitless. There appears to be a deadlock regardi .
new flotations which applies all round, particularly to Can
dian propositions. - 9

There is no feeling of actual alarm among well-lnfornllm_
city circles, but at the same time there are restless and
easy symptoms prevailing. e

The Dominion Glass Company is about to make an ofer—
in London of $1,500,000 seven per cent. cumulative pre
ence shares of $100 each,

New Listings on Exchange. b

Applications have been made to list on the London Stgor
Exchange the following issues: Terminal Cities, $3.3 =
Tramways, $2,890,000, 55.; City of Moose Jaw, £257,7
fives, and City of Toronto, £114,300, fours. P

The following issues have been listed on the Lo?ves,
Stock Exchange: City of Quebec, £400,600 four and a ha
and the City of Maissonneuve, £187,6oo_ fives. ptiel

It is stated in London that an important Conﬁdehicb
meeting of international bamkers was recently held, at wrin
it was decided that dissensions that had been current du
the previous week must cease at once. futur®

It is reported that terms were arranged whereby f o
maturities will be met by powerful firms, but that no i
that are mot absolutely imperative are to be made. the

There may be some further liquidation later, bmd 5
opinion prevails in authoritative circles that the acute
ger point is passed.

Changes in Prices.

in
During the past week the following changes occurred
Camadian securities in London

Province of Alberta sterling, 1038, 4 per cent., 93-95
Alberta, 10-year-old debentures, 1922, 93-93.

Dominion of Canada, 1909-34, 3% per cent., 93-05-
Dominion of Canada, registered, 1930-50, 02-04. 8585
Dominjon of Canada, registered, 1938, 3 per cent.,
Newfoundland inscribed, 08-100.

Province of Nova Scotia, 1949, 3 per cent., 74-76.
Province of Nova Scotia, 1954, 334 per cent., 83-85. 9688
Province of Ontario, registered, 1046, 3% per cent.,
Edmonton, 1915-48, 5 per cent., 92-04.

Montreal, 1942, 3% per cent., 83-8s.

—_————-

DEBENTURES AWARDED

Melfort, Sask.—$45,000.

d
n
London. Ont.—$764,500 debentures to Wood, Gundy #
Company, Toronto, - e o
Touchwood R.M., Sask.—$5,000 6 per cent., toO
Noxon and Company, Toronto. MeSSrS'
Saskatoon, Sask.—$50,000 school debentures, to
Wood, Gundy and Company, Toronto. . 10
Calgary, Alta.—$250,000 5 per cent. school debentt
Messrs. W. A. Mackenzie and Company, Toronto. helﬂga
* Montreal, Que.—$200,000 5 per cent. 20 years HO‘;ﬂ pan’:
school debentures, to North British Securities L0
Montreal.
——e-ae—

peet
Branches of the Canadian Bank of Commerce ha:f.g- of
opened at Kincaid, Sask.. and Sharp. Sask.. in Cecﬂ'velf'
Mr. E. O. Clement and Mr. H. B. Maunsell. e
A special meeting of the shareholders of the~ceathe in;
Venezuelan Ore Company has been called to authomziss oa
creasing of the bond issue of the company by the raklh d .
$500,000 new bonds. The meeting ig also asked to - orent
motion passed two vears ago creating $500,000 P

stock. _%

u():ar(:’ar:ilii;:t'le((’:'onsolid:ai:ed Rubber Bond Denominations, $100, $500 and 81,000,

: S
Steel Company of Canada, $100, $500, $1,000, Sherwin Williams,

STOCHS AND BONDS TABLE-NOTES 500

s100. ?

and $1,000. Penmans, Ltd., $100, #500 and $1,000. Canadian Cottons, $100. $500 ana $1,000.]

$ Quarterly.

"Il’
s
‘ = notifyin! uf
All companies named in the tables will favor Thei/Monetary Times" by sending copies of all circulars issued to their shareholders, and by

errors in the tables,}

Montreal prices (close T|

- lar dividend. They have paid:— 1906, 4% : 1907, 4% ;
omtreat pricas’ fclage Fiuias vl farsished by Burnett & Co., 17 St, Sacra
Eigures in brackets indicate in footnotes date on which books close for Aividends. etc.

(8) June 16-July 2

(1) June 16-31 (2) June 6-16

ment

1908, 15%: 1909, 25% 1910, 10%; 1911, 20% ; 1912, 10%.
gtreet. Montreal

(4) June 20-30

g7




