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TWO of Canada’s oldest and most reliable weekly journals, recently amalgamated to strengthen the work previously done by each
in the field of COMMERCE, FINANCE AND INSURANCE. Under the new management much attention will also be given to
Canadian INDUSTRY. In this department the editors will have the assistance of the combined editorial forces of The Canadian
Mining Journal, The Pulp and Paper Magazine of Canada, The Canadian Miller and Cerealist and the Canadian Textile Journal.
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Batd UP: Tl o0, o Do S e s e+ $16,000,000.00
) R R e S R M 0 A 5 < N e R 16,000,000.00
802,814.94

Head Office, MONTREAL

BOARD OF DIRECTORS

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

R. B. Angus, Esq., President.

H. V. Meredith, Esq., Vice-President
E. B. Greenshields, Esq. David Morrice, Esq.
Sir William Macdonald C. R. Hosmer, Esq.
James Ross, Esq. A. Baumgarten, Esq.
Hon. Robt. Mackay C. B. Gordon, Esq.
Sir Thos. Shaughnessy, H. R. Drummond, Esq.

K.C.V.O. D. Forbes Angus, Esq.

H. V. MEREDITH, General Manager

Macnider, Chief Inspector, and Superintendent of Branches
Sweeny, Supt. British Columbia Branches
A. D. Braithwaite, Supt. Ontario Branches
F. J. Cockburn, Supt. Quebec Branches
E. P. Winslow, Supt. North West Branches
D. R. Clarke, Supt. Maritime Provinces and Newfoundland
Branches
Branches in Canada
At All Important Cities and Towns in the Following
Provinces

Province of Ontario Province of Prince Edward
Province of Quebec Island

Province of New Brunswick Province of Nova Scotia
Northwest Provinces Province of British Columbia

Al
€

Branches Outside of Canada

London, Eng........ 47 Threadneedle Street, E.C. Sir Frederick
Williams-Taylor, Manager

New York, N.Y..... 64 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

Chicago, Ill. . ......108 South La Salle Street
SDOBANE . o v s Sfruis State of Washington

St jolie. Ui Newfoundland

Birchy Cove........ Newfoundland

Grand Falls. . ...... Newfoundland

Mexico City........ Mexico, D.F.

Bankers in Great Britain

Fondonic, s ddi, The Bank of England
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England,
Ltd.
Liverpool. ... ... ... The Bank of Liverpool, Ltd.
Scotland .5 Gt ok The British Linen Bank and Branches

Bankers in the United States

New York. i il The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia........ Fourth Street National Bank
BoBton .o es - aibo The Merchants National Bank
Boflaloy .o 2 00 The Marine National Bank
San Francisco. ..... First National Bank

The Anglo and London Paris National Bank

Savings Departments connected with each Canadian Branch,
and interest allowed at current rates.

Collections at all points of the world undertaken at most
favourable rates.

Travellers’ Cheques, Limited Cheques and Travellers" Let-
ters of Credit issued negotiable in all parts of the world.

This Bank, with its Branches at every important point in
Canada, offers exceptional facilities for the transaction of a gen-
eral banking business.

THE GANADIAN BANK
OF COMMERCE

HEAD OFFICE
TORONTO

Paid-up Capital - $15,000,000

Rest - - - $12,500,000

Board of Directors:

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L.,
President :

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

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

LL.D. William Farwell, Esq.,
J. W. Flavelle, Esq., LL.D.  D.C.L.

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

G. F. Galt, Esq.

A. Kingman, Esq.
Sir Lyman M. Jones
Hon. W. C. Edwards

E. R. Wood, Esq. M.A,, Ph.D.
Sir John M. Gibson, A. C. Flumerfelt, Esq.

K.CM.G,, K.C.,, LL.D. George W. Allan, Esq.
William McMaster, Esq. H. ]J. Fuller, Esq.
Robert Stuart, Esq. Frank P. Jones, Esq.

ALEXANDER LAIRD
General Manager

JOHN AIRD,
Asst. General Man-

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

Collections effected promptly and at

reasonable rates.
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up
Reserve Funds

$6,747,680
6,559,478

Head Office, MONTREAL

BOARD OF DIRECTORS
SIR H. MONTAGU ALLAN, President
H. W. BLACKWELL, Vice-President
A. J. DAWES
F. HOWARD WILSON
FARQUHAR ROBERTSON

THOMAS LONG
ALEX. BARNET
F. ORR LEWIS

ANDREW A. ALLAN
C. C. BALLANTYNE

GEO. L. C

EXECUTIVE
B. F. HEBDEN, Gen. Manager.
~ T. E. MERRETT, Supt. of Branches and Chief Insp'r.
GEO. F. MUNRO, Western Superintendent.

Inspectors—J. J. GALLOWAY

A. C. PATTERSON

‘ A“iﬂtam‘. Inspectors-F. X. HAHN

C. E. BERTHE

AINS

ALFRED B. EVANS

W. A. MELDRUM
J. B.DONNELLY
W.'S. BRAGG

C. G. HARPER

BRANCHES AND AGENCIES

i ONTARIO
ﬁf‘t‘?“ Fort William London St. Eugene
Ath’"enﬂon Galt Lucan St. George
Bellvl'ls Ganonogque Markdale St. Thomas
Berl) ille Georgetown Meaford , Tara
Bothn Glencoe Mildmay Thamesville
3'\mweu Gore Bay Mitchell Tilbury
Bl’an Dton Granton Napanee Toronto
Chaut,ford Guelph Oakville Toronto, Park St.
Cha, Hamilton Orillia Toronto, Dundas St
Qhe‘fWOrth Hanover Ottawa Walkerton
CrearsY Hespeler Owen Sound Walkerville
Dqt:ml’e Ingersoll Parkdale Walllaceburg
Ellan ) Kincardine Perth Watford
Ej KhlVllle Kingston Prescott West Lorne
Elora Lancaster Preston Westport
k;nch Lansdowne Renfrew Wheatley
Ford " Leamington Sandwich Windsor
City Little Current Stratford Yarker
% QUEBEC
°ll$'rea1 Head Office: St. James St.  Beauharnois Ste Agathe des
« 1255 St. Catherine St., E.  Lachine Monts

330 St. Catherine St., W. Quebec
1330 St. Lawrence Blvrd. £

St. Jerome

St. Sauveur St. Johns

“ 1866 St. Lawrence Blvrd. Rigaud St. Jovite
672 Centre St. Shawville Three Rivers
Sherbrooke
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
Acl’ne ALBERTA
f B"Ook. Edgerton Leduc Sedgewick
Calgy Edmonton Lethbridge Stettler
. ?’ ‘“ Alberta Av. Mannville Strome
Campged St. E. ‘“ Athabasca Av.Medicine Hat  Tofield
|| Sarseare  Namayo Av. Munson Trochu
Castor Edson New Norway Vegreville
Lh&llv' Hanna Okotoks Viking
C“"Onal? Hughenden Olds Wainwright
Dy, sl on Islay Pincher Station =~ Walsh
Dejpy Killam Redcliff Wetaskiwin
j e Lacombe Red Deer
Brang, MANITOBA
c‘“'ben—y Macgregor 0Old Lake Winnipeg
Ql‘dlto Morris Portage la Prairie ‘  Banner-
H‘*Ptn e Napinka Russell man Av.
Neepawa Souris
A‘lﬂer SASKATCHEWAN
%;\‘Oh Frobisher Maple Creek Regina
o ttlefor, Gainsborough Melville Saskatoon
lrndmd Gull Lake Moose Jaw Unity
h Kasbey Oxbow Whitewood
[« - thlll BRITISH COLUMBIA
I Bl Vack Vancouver New Westminster Victoria
i ‘“ Hastings St. Sidney Nanaimo
iR 8
f s“uth. “AGENCIES—Ontario—Addison _Calabogie, Frankville, London
I A\B“,.y Ii'{ldhure!t:, Muirkirk, Newbury, Newington, Williamstown, Quebec,
: “"w;BaDieerHe, Quyon. Manitoba—Austin, Griswold, Oakville, Sidney.

\

ig Valley, Botha, Donalds, Rumsey. British Columbia—Parksville.

New York Agency—63 & 64 Wall Street.

B ¢
ankers in Great Britain—The London Joint Stock Bank, Limited,

THE

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized......... ..$ 25,000,000
Capital P aal Sln & s 11,560,000
Reserve and Undivided Profits 13,000,000

Aggregate Assets. . ... e s Al
" Head Office, MONTREAL

180,000,000

Board of Directors

H. S. HOLT, President. E. L. PEASE, Vice-Pres.
E. F. B. JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith D. K. Elliott Wm. Robertson
Hon. D. MacKeen W. H. Thorne A. J. Brown, K.C.
Jas. Redmond Hugh Paton W. J. Sheppard
G. R. Crowe T. J. Drummond C. S. Wilcox
A. E. Dyment

Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches; C. E. NEILL and F.'T.
SHERMAN, Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches

C. A. CROSBIE, Supervisgr of British Columbia

Branches.
T. R. WHITLEY, Supervisor of Central Western
Branches.
A. D. McRAE, Supervisor of Maritime Province
' Branches. :

C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada:

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

Provinces,

2 Branches in Newfoundland

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

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

Branch in British Honduras

Belize
NEW YORK,
68 William St.

LONDON, Eng.,
Princes St., E.C.

A GENERAL BANKING BUSINESS TRANSACTED

%nm Branch—A. B. PATTERSON, Manager.
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The Bank of British
North America

Estab. 1836. Incor. by Royal Charter in 1840.

Capital Paid-up............. $4,866,666.66
B B e 2,920,000.00

HEAD OFFICE, 5 Gracechurch St., London, BiC

A. G. Wallis, Secretary. W. S. Goldby, Manager,
J. Dodds, Assistant Secretary.

COURT OF DIRECTORS:

J. H. Brodie R. H. Glyn F. Lubbock
F. R. S. Balfour E. A. Hoare C. W. Tomkinson
J. H. M. Campbell H. J. B. Kendall ~G. D. Whatman

Head Office in Montreal.
H. B. Mackenzie, General Manager
James Anderson, Superintendent of Branches.

H. A. Harvey, Superintendent Eastern Branches, Montreal
J. McEachern, Superintendent Central Branches, Winnipeg.
0. R. Rowley, Chief Inspector.
E. Stonham, Assistant Secretary, Montreal.
J. H. Gillard, N. V. R. Huus, Assistant Inspectors, Montreal
A. S. Hall, Assistant Inspector, Winnipeg

BRANCHES IN CANADA

A. P. Hazen, Manager, Montreal Branch
Agassiz, B.C. Montreal, P.Q.
Alexander, Man. i St. Catherine Street
Ashcroft, B.C. L Rosemount
Battleford, Sask. Mount Dennis, Ont.
Bella Coola, B.C. North Battleford, Sask.
Belmont, Man. North Vancouver, B.C.
Bobcaygeon, Ont. x i Upper Lons-
Boucherville, P.Q. dale Ave.
Bow Island, Alta.
Brandon, Man,
Brantford Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlington, Man.
Davidson, Sask.
Dawson, Yukon District
Duck Lake, Sask.
Duncan, B.C.
Edmonton, Alta.
Estevan, Sask. St. John, N.B.
Fenelon Falls, Ont. St. John—Union St.
Fort George, B.C. i Haymarket Sq.
Forward, Sask. St. Stephen, N.R.
Fredericton, N.B. Saltcoats, Sask.
Girvin, Sask. Saskatoon, Sask.
Halifax, N.S. Semans, Sask.
Hamilton, Ont. Toronto, Ont,
Hamilton—Victoria Ave. Toronto—
Hamilton—Westgh. Av. Bloor and Lansdowne

Oak River, Man.

Ottawa, Ont.

Paynton, Sask. :

Prince Rupert, B.C.

Punnichy, Sask

Quebec, P.Q.
= St. John's Gate

Quesnel, B.C.

Raymore, Sask.

Regina, Sask.

Rhein, Sask.

Reston, Man.

Rossland, B.C.

Rosthern, Sask.

Hedley, B.C. King and Dufferin Streets
Ituna, Sask. Royce Ave.
Kaslo, B.C. Trail, B.C.

Kelliher, Sask.
Kerrisdale, B.C.
Kingston, Ont.
Lampman, Sask.
Lillooet, Sask.
London, Ont.
London, Market Sq.
Longueuil, P.Q.
Lytton, B.C

Vancouver, B.C.
Varennes, P.Q).
Verdun, P.Q.
Victoria, B.C.
Wakaw, Sask.
Waldron, Sask.
West Toronto, Ont.
Weston, Ont.

. Winnipeg, Man.
Macleod, Alta. Wynyard, Sask.
Midland, Ont. Yorkton, Sask.

NEW YORK (52 Wall Street), H. M. J. McMichael and W.T.
Oliver, Agents.

SAN FRANCISCO (264 California Street) G. B. Gerrard,
and A. S. Ireland, Agents.

CHICAGO—Merchants Loan and Trust Co.

MINNEAPOLIS—Security National Bank.

SEATTLE—Dexter Horton National Bank. :

LONDON BANKERS—The Bank of England, and Messrs.
Glyn and Co.

Travellers Cheques issued available in all parts of the World.
Agents in Canada for Colonial Bank, London and West Indies.

BANK or TORONTO

ESTABLISHED 1865

UNION BANK OF
CANADA

Head Office - WINNIPEG

@ ;
Paid up Capital.[ 0. . 1. w5, $5,000,000
Rest and Undivided Profits (over).. 3,375,000
Total Assets (over)................. 69,000,000
BOARD OF DIRECTORS
HON. JOHN SHARPLES - - Hon. Pres.
JOHN GALT - - - President
WILLIAM PRICE, Esq. - - Vice-President
R. T. RILEY, E&q. - - Vice-President

W. R. Allan, Esq.
S. Barker, Esq., M.P.
M. Bull, Esq.

S. Haas, Esq.

F. E. Kenaston, Esq.

F. W. Heubach, Esq.

Lieut-Col. John Carson Wm. Shaw, Esq.

E. L. Drewry, Esq. G. H. Thomson, Esq.
E. E. A. Duvernet, Esq., K.C.

G. H. BALFOUR, General Manager.
H. B. SHAW, Assist. General Manager.
F. W. S. CRISPO, Superintendent of Branches and Chief Insp:

London, Eng., Branch:
51 Threadneedle Street, E.C.—F. W. Ashe, Manager.

The Bank having over 285 Branches in Canada, extending
from Halifax to Prince Rupert, offers excellent facilities for the
transaction of every description of Banking business. It has Cor
respondents in all Cities of importance throughout Canada, the
United States, the United Kingdom, the Continent of Europé
and the British Colonies.

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

TaE

—

Incorporated
1855

Head Office : TORONTO, CAN.

@

Paid-Up Capital - $5,000,000
Reserved Funds - 6,176,578
&

WHEN YOU TRAVEL
Take money with you in the form of Bank of i
Travellers’ Cheques or Letters of Credit.  These are abs®
lutely safe and sufficient, and are a protection a ]
by theft. fire, or other misadventure. Their cost is 11
; Obtainable from any Branch of the Ba.lll“\' 9

Toront?

. pioRE
gainst Lo
con’

siderable.
foronto.
DIRECTORS
DUNCAN COULSON, PRESIDENT
W. G. GOODERHAM Vice-Pres. J HENDERSON, 2ND VICE®

Hon. C. S. Hyman Nicholas Bawlf
William Stone Lt.;Col. F. S. Meighen
John Macdonald J. L. Englehart
Lt.-Col. A. E. Gooderham Wm. 1. Gear

THOS. F. HOW, Gen. Man.  T. A. BIRD, Chief Inspecto’

PRES:

BANKERS
"Ltd-
London, England. . ...... London City & Midland Bank, I
New: Vork i e fanss 3 National Bank of Commercé
Chicago. .. ... A A First National Bank

/

=
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The MO]SOI]S Bank

Incorporated by Act of Parliament 1855.
HEAD OFFICE: MONTREAL

e B R R T T VT T $4,000,000
ey e RS el B A S 4,700,000

BOARD OF DIRECTORS:
WM. MOLSON MACPHERSON, President

S. H. EWING, Vice-President.
gﬂ’ E. Drummond Wm. M. Birks .
E cNicoll Wm. A. Black
+ W. Molson

JAMES ELLIOT, General Manager
E. C. PRATT, Assistant General Manager
W. H. DRAPER, Superintendent of Branches
E. W. WAUD, Inspector
T. Beresford Phepoe, Insp. of Western Branches.
H. A. Harries, Thos. Carlisle,

Assistant Inspectors
LIST OF BRANCHES:
ALBERTA Highgate Chicoutimi
(C: gary Iroquois Cowansville
AMroge Kingsville Drummondville
Egtmom‘,n Kirkton : Fraserville & Riv. de
hbridge Lambton Mills Loup Station
| II:ongon IE,;noh‘ylm{‘,o 1
BRITISH 3 ucknow achine Locks
COLUMBIA Merin N s st.
van:!fg’zﬁe I\N/Iorri.sl;lurg M'.}a}rket, %nd Harbour
) orwic/ ranc
\ain Street Ottawa St. Henri Branch
Owen Sound St. Catherine St. Br.
| .. MANITOBA Petroila St. Lawrence Blvd.
w’l;mipeg }:ocrlt Arthur Br.
Orta, idgetown Maisonneuve Branch
ge Ave. gm?tt:;)? B gote ges Il;Iei%zerg
mith’s Falls ote St. Paul Br.
Alvingotg}-ARIO 25 ¥}f\ty's Palx;k & IIZIemard Ave.
St. Thomas ranc
ﬁﬁgf;:tburg East End Branch Pierreville
Bﬂleviue %eeswater %xebec
lin oronto chmond
Bmckville = Qu;:en St, West Br. }Slgbfrval
rento:
Eﬁ;terville Walr:rs v St.reCesaire
01‘,10 Waterloo Ste. Flavie Station
Dnm Williamsburg St. Ours
e;m ;Vogdhstock Ste. ‘[I}llertge de Blain-
uric ville, Que.
plarket st, Victoriaville
Hamnkfmﬂ ord QUEBEC Ville St. Pierre
Hﬂlsait]on ABsrgl}abgsca Waterloo
! edfor

AGENTS IN GREAT BRITAIN & COLONIES

Lond i : i
B on, Liverpool—Parr's Bank. Ltd. Ireland—Munster and Leinste.
I s:&kh Ltd: Australia and New Zealand—The Union Bank of Australia, Ltdr
CAfnc_a——The Standard Bank of South Africa, Ltd.
tte ollections made in all parts of the Dominion and returns promptly re-
lerg’  at lowest rates of exchange. Commercial Letters of Credit and Travel-
Ircular Letters issued, available in all parts of the World.

~—

Imperial Bank of Canada

o, ESTABLISHED 1875
R ::l Bald-up. .......;;. 555 T LR ey U R TR 56,800,000

e Fund 7,000,000
72,000,000

Doy oy DIRECTORS
}Vm,‘ ILKIEI Pres. HON. R. JAFFRAY, V.-P.
%Rﬂmsak , of Bowland Sir Wm. Whyte, Winnipeg
l‘elq | err Ogborne Hon. Richard Turner, Quebec

.anmrgﬂanll:gck Wm. H. Merritt, M.D.

.Eu.' Hozer o st(b;' lgc:thulnes)

Head Office, TORONTO
D. R. WILKIE, General Manager

E. HAY, Assistant General Manager
W. MOFFAT, Chief Inspector o
b BRANCHES:
ot NTARIO  Nashville MANITOBA  Edmonton (3)
A’hhgf (14) New Liskeard Lethbridge
B pesthurg Niagara Falls (2)  Brandon Medicine Hat
‘ﬂ%".}"‘ Igla%gr%-gg-me&nke &g)lrtalge Ltzzl;ralrle Redc%ﬂ
By, or nnipeg Red Deer
g&.&t‘t)gr% A gzgrvzlz i SRR Rocky Mountain
i 0001::‘ ]:orcuplne CHEWAN Strathcona
ane Port ur Wetaskiwin
B Port Colborne Broadview
& Liake Port Robinson o v
Ridgeway ort Qu'Appelle BRITISH
mﬂu Sault Ste. Marle (2) Lioaoia COLUMBIA
| Don‘ﬁ,i,}l ‘g‘d%{,“ %’6’53331?: North Battleford  Arrowhead
%:m ey t. Catharines (2) poice Albers Chase
h%ton St. Davids e ostharn i:;anll;roo
Hyp oW t. Thomas (2) S rn
lm‘)ﬁrsr.one Thessalon %Vaﬁlﬁéoon ‘é°‘.§?“
!‘nno Kamloops
rtan', el Wynyard Michel
Ligpora neland  windsor Nelson
Lﬂnq:# Woodstock ALBERTA gew ll\{l(izlel
Revelstoke
| Marshy o QUEBEC  Athabasca Landing Vancouver (4)
| etritton Montreal 52) Banft Victoris
-‘ E Quebec (2) Calgary (2) Wilmer
E 'll%:‘l’.lg facilities for issue of letters of Credit and drafts which are available
b S of the World.
1288 Department at all Branches.

» and Bank of Ireland. France: Credit Lyonnals, Germany: Deutsche

A
'ﬁfgix.lﬁlms:—(‘.mc Britain: Lloyds Bauk, Limited; Commercial Bank of Scot-
n"lk: g‘:g’ York: Bank of the Manhattan Company;mkcmoago: First Nation al

THE
DOMINION BANK

@

Sir Edmund B. Osler, M.P. - - President

W. D. Matthews - - - Vice-President
C. A. Bogert - - - - Gen. Manager
®
Capital PaideUp coiv 8 wdl o v 5,000,000
Reserve Fund. . ... G e, G N DOCIN00
275ty oy 7 R e e .. ... 76,000,000
&

FOREIGN EXCHANGE BOUGHT AND SOLD.

With a Branch in London, England, the Dominion Bank is
in a position to buy and sell Foreign Exchange on the most

favourable terms.

Letters of Credit, Drafts and Travellers’ Cheques issued.

Telegraphic transfers made.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832

Capital Pald UP. i 5@ ol Bl ho il slots o tisl G s gt abe: obiers $ 4,734,390.00
Reserye Fund 5 T8 Al s o5 % o b s g i i b -4 ... 8,728,146.00
b g vt U R SRR A e L S N A R B S R 71,279,298.00
Head Office: HALIFAX, N.S.
DIRECTORS:

JOHN.Y. PAYZANT, President
CHAS.' ARCHIBALD, Vice-Preseident

G. S. Campbell N. Curry
Hector MclInnes R. E. Harris
J. H. Plummer James Manchester

J. Walter Allison, Walter W, White, M.D.
General Manager’s Office: TORONTO, ONT.
H. A. RICHARDSON, General Manager
®. WATERS, Assistant General Manager

GEO. SANDERSON
C. D. SCHURMAN
E. CROCKETT

Inspectors

BRANCHES \

Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning,
Dartmouth, Digby, Glace Bay, Halifax, Halifax—North End, Kentville,
Liverpool, New Glasgow, North Sydney, New Waterford, Oxford, Pictou,
River Hebert, Stellarton, Sydney Mines, Sydney, Truro, Trenton, sub to
New Glasgow, Thorburn, sub to = ew Glasgow, Westville, Windsor, Whitney
Pier, Yarmouth.

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

P. E. Island.—Charlottetown & Summerside.

Quebec—Montreal, New Richmond, Paspebiac, Port Daniel, Quebec,
Ville St. Pierre, Hochelaga County, Westmount.

Ontario—Arnprior, Barrie, Belmont, Berlin, Brantford, Ft. William,
Hamilton, Harrietsville, London, Merritton, Ottawa, St. Catharines, St. Jacobs,
Toronto, King Street, Dundas St., Bloor Street West, St. Patrick-Spadina,
Queen & Church Sts.; Bloor & Spadina Sts., Don Branch; Peterborough,
Welland, Weston, Woodstock.

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

British Columbia—Vancouver, Granville Street, Vancouver, Victoria.

Newfoundland—Bell Island, Bonavista Burin, Carbonear, Grand Bank,
Harbour, Grace St. Johns and Twillingate.

West Indies—JAMAICA, Black River, Kingston, Mandeville, Mon-
tego Bay, Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la Mar; CUBA,
Cienfugos, and Havana; PORTO RICO, San Juan.

United States—Boston, Mass.; Chicago, and New York.

e e T

,\meclsoo: Wells Fargo Nevada National Bank.
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7 he 1 Head Office, HAMILTON
TR o o ey e MG AR i S SR SR T 52,870.000
Reserve and Undivided Profits. . : . 3,50"'“';
L s e i SORNEIN TS G v BT ST PR B 44,000,00
N F DIRECTORS
HON. WM. GIBSON, President
- Gkl B J. TU]tNB[}I‘LIﬁ] Vrice(-lPresldentle\d t(l}ell){. .\Ia,n.b Hondrle, G/
o yrus A. rge 1¢0. Rutherfor ol. the Hon. J. S. Hendrie, L.V
ESTABLISHED 1874 W. A. Wood C. C. Dalton
H. M. Watson, Asst. Gen. Mgr. and Supt. of Br.
) ’ BRANCHES)
ONTARIO Mitchell Carman Caron
. Ancaster Q{Ioor‘eﬂ(;:tld Elunréza ’ {grundl‘lrn
. . Atwood Neusta m Cree ancis
Paid Up Capltal and Rest Beamaville New Hamburg Gladstone Grand Coulee
Berlin Niagara Falls Hamiota Melfort
$8 150 960 Blvth Niagara Falls, S. Kenton Moose Jaw
) » ‘ Brantford Orangeville Killarney Mortlach
Do. East End, Owen Sound La Riviere Osage
. Sl 2 hesley Palmerston Manitou Redvers
HEAD OFFICE - OTTAWA. Delhi Port Elgin Mather Saskatoon
Dundalk Port Rowan Miami Tuxford
Dundas Princeton Minnedosa Tyvan
Dunnville Ripley Morden ALBERTA
Fordwich gleg‘cigé }’{ll?c lzllound Brant
o T QY o (Y e : ST > o Geol £ olan
RAVELLERS' & COMMERCIAL LETTERS OF CREDIT. oorsetopn Southampton Snowflake Savtoy
Grimsby Teeswater Starbuck Stavely
7 . J Hagersville Toronto— Stonewall Taber
Negotiable throughout the world represent a safe and most Hamilton— College & Swan Lake BRITISH
K . 3 } Deering Br. Ossington Winkler COLUMBIA
convenient method of ecarrying funds when travelling East End Br. Queen & Spadina  Winnipeg Fernie
, - North End Br. Yonge & Gould Princess St. Br. Kamloops
abroad. West Eind Br. . West Toronto  SASKATCHEWAN Fort Hammond
Jarvis Wrie Al Aberdeen, Salmon Arm
Listowel roxeter Abernethy Vanvouver
Lucknow MANITOBA Battleford Kast Vancouver
Midland Bradwardine Belle Plains Br,
Milton Brandon Brownlee North Vancouver
Milverton Carberry Carievale Br.
—
Founded 1918. Incorporated 1822.
CAPITAL AUTHORIZED $5,000,000 THE
CAPITAL PAID-UP ’ 2 ... 2,500,000
RESERVE FUND.. :i.cisesoscacscnssnssccscocscncscvssssssharase 1,250,000
S METROPOL
JOHN T. ROSS, President VESEY BOSWELL, Vice-President :
Gaspard LeMoine J. E. Aldred W. A. Marsh Peter Laing A 4
Thos. Mc¢Dougall R. MacD. Paterson G. G. Stuart, K.C. 2
Head office, QUEBEC :
General Manager's Office, Montreal, Que. = B. B. STEVENSON, General Manager S. J. MOORE, President W. D. ROSS, General Manage®
BRANCHES:
QUEBEC Thetford Mines MANITOBA Strassburg
Black Lake Three Rivers Winnipeg Swift Current
%‘an de la Madeleine Y/}{:‘m&l&wlille SASKATCHEWAN Young
nverness e Marie : N : :
La Tuque Bulyea ALBERTA Caplta.l Pald UP ........ $1 ,000,000-00
R/}on%real (3 Offices) SO, Iégnzll gllx
ontn ny NT. van A438an0
‘riﬂﬁ‘:"fmf Bomees  Hamlion Horsehe Caliary Resepver ot i ... 1,250,000.00
ck Islan ttawa arkinc! ve bt
Shawinigan Falls Pembroke Neville
Sherbrooke Port MeNicoll Pennant BRITISH Und1v1ded Profits. ... .. 181'88826
Stanfold Sturgeon Falls Rosetown COLUMBIA
St. George Beauce Thorold Saskatoon Huntingdon
St. Romauld Toronto Sovereign Vancouver

Agents in the United States—Chase National Bank, New York; Girard Na-
tional Bank, Philadelphia; National Shawmut Bank, Boston; The First National
Bank of Chicago, Chicago; First National Bank, Minneapolis; National Bank HEAD OFFICE b TORONTO, Ont'
of Commerce, Seattle. Agents in Great Britain—Bank of Scotland, London, §

Agents in France—Credit Lyonnais, Paris. 3 7
A general banking business transacted

—

THE HOME BANK
or canana | TS, Bl

Original Charter 1854 @® 1
® AGENCIES ]
HEAD OFFICE . 8-10 KING STREET, WEST, TORONTO THROUGHOUT §
Seven Offices in Toronto CANADA ¢
Collections made to any point in Canada where there is a Branch of a & f
Chartered Bank. ]
British and Foreign Correspondents in all the Principal Cities of the ¢ ¢
World. MONTREAL OFFICE 1
JAMES MASON, General Manager TRANSPORTATION BUlLDlNG ¢
(
R

. K t

[.a Banque Nationale | THE 2 ROVING fAL. BAN
9 OF CANADA g
: ¢
Founded in 1860 Head Office, 7 and 9 Place d-Armes MONTREAL Que. |
CRPARL: .. 52 ods sion o aoine unobenis idaviadh gt oLe vialn SEGRET <4 34 $2,000,000.00 50 Branches in the Provinces of Quebec, Ontario and New Brunswick. a

0
Reserve Fund .. .........obsdusicodsdtoonarcsnsise. s 1,400,000.00 | Capital AUthOrIZed. .. ... .......ccoivseeomnrosanseacananecans $2,000,000-0 i
Capital Paid-up and Surplus, (as on Dec. B8, E9%2) . Ciniieins 1.555'“"

y 4 R 2
: &
95 OFFICES IN CANADA ) :
3 THE STANDARD BANK OF CANADA w
Established 1873 114 Branches d
OUR SYSTEM OF TRAVELLERS' CHEQUES e - i garament) o
has given complete satisfaction to all our patrons, as to rapidity, security and Reserve Fund and Undivided Profits 3 '
economy. The pubic is invited to take advantage of its facilities. W. F. Cowan Prcsldel;:REb ro%s Franols, K.C Vh-e—Pr&‘ﬂd"““meld- 0

% W F .Allen,  F.W.Cowan, H. Langlols, T.H. McMiilan, ~ G. P. 5600
Qur’Omte I Favis.. 7ot T E L A b Head Office, 15 King St., West, TORONTO, Ont. 4
is found very convenient for the Canadian tourists in Europe. GEO. P. SCHOLFIELD, General Manager 0]
Transfers of funds, collections, payments, commercial credits in Europe, ‘;AVIIIV?}SI}?}H:)S%E&;:lls{?%é’;?erxll N,It.al‘,l:ggRAN(:HES i
& NS

United States and Canada, transacted at the lowest rate.
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THE MONEY MARKET

It is a serious outcome of the stringency which has
been for o long prevalent in the financial markets
that retailers have run short of funds to meet their
:obl]‘gations to wholesale houses. It is not a time
% year when country dwellers are in receipt of very
Mch ready money.  Seeding time is not a harvest-
f’ng time by any means.  Urban people are likely to
s € short of funds this month also.  Then the banks
a're_not ready with accommodation at rates. which
Make {he acceptances of drafts especially profitable.
anq 80 it comes about that collections are very slow.
e ;Sdh?rd on the n?crc:lmn.t \\'h(;) commonly finds him-
ée Tiven to .the lltllll(latlf)ll of assets—stocks, bondz‘s,
ties.’mat anyt}n})g but prof’lt'ablo Tafo.-'.. '.I‘ho securi-

e ?:I‘ket suflers z.llsn. ‘L\ o relief is in -slght _|1.|st at
e ln‘, and wer.e it not for ‘th(x ur.nvorsullt:\' of .tlm
bhegp amt, we m.lght sympatlnz'e with the impatient

Who complain that “there is not enough cash in
“Ahady g go round!”
OW/iDg to ‘the trifling amount of Canadian deben-
I'ezs sold abroad this Spring, and in some slight de-
also to the smaller exports from the country,

% to the lighter harvest yield last autwmn, the
8 are constrained to draw upon their London bal-
\s by finance bills drawn locally or in New York.

18 wil] give some assistance here no doubt, as will
o0 the ney arrangement arrived at between our grain

Porterg and the British trade under which our men
. ?‘aw 7-day Dills on their shipments, instead of 60-
0 y ‘l]-ls, as has heen the rule derived from the times
%g&ﬁlltng \'(‘Sf(‘].\'. In a short time this shipping port
; 0 receive a considerable benefit from the new
It s surprising that the point has escaped the

SCryvig 15 3 i ke ;
Nation of the enterprising daily journalists.

Gold is apparently still cheap enough in New York
to make it worth while for Paris to draw from thence.
Altogether at least $10,000,000 has gone to I'rance
from Gotham lately, and it is likely more will be call-
ed for in order that Parisian banks may be ready for
the demands to be made upon them when the Balkan
war loans are offered, and the French Government
offers its new bonds. New York finds the home de-
fmands for cash very light from mercantile houses.
There are no funds for speculative investors, of
course, but the $45,000,000 4 1-2 per cent city loan
found a good deal of money.awaiting it. The last
debentures of the 4 1-4 per cent loan are selling at
3 1-8 off.

London has at last got the disposition of its share
of a big Chinese loan in its hands. Sales were made
at just under one per cent premium for a good part of
the $37.500,000, and the condition of the buying mar-
ket proved the truth of what we have all along main-
tained, viz., that European investors were awaiting
the big foreign national loans which gave assurance
of, comparatively speaking, permanént investments.
It may be that the public over there has rather tired
of smaller issues, which events have shown to be of
varying value, and therefore difficult to dispose of at
any profit, or indeed without loss. Dominion Steel
had to make its new $2,500,000 loan at 6 per cent,
though as a rule the big corporation is rather a favour-
ite in London.  We expect that until the -Balkan
lcans have been floated, and the actual cash circulated
it will be difficult to make any but very highly popu-
lar flotations in London.  And the result will be
stringent conditions in this market, provided our in-
ternal trade continues to maintain its present strong
position. .
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THE APRIL BANK STATEMENT

Although there is very little that is worthy of

special notice in the April Bank Statement, we have to
bear in mind the recent and existing discussions in Ot-
tawa, first in the special Committee, and afterwards on
the second reading and now in Committee of the
whole, as concerns some special items in the present
form.  But first, as usual, to make some comparigons.
The Pa'd-up Capital is apparently lower by some $517,-
000 than in March, but, as the figures of the Banque
Internationale are now eliminated, we find that there
is a real increase of $843.000, while the Reserve
Funds are higher by $514,000. The elastic Circula-
tion is lower by $4,102,000, merely an incident of or-
dinary circumstances.  Demand Deposits are lower
by $7,584,000, while the more noteworthy Deposits
payable after notice have increased to a small extent.
only $726,000 in all. Deposits elsewhere than in Can-
ada are lower by $6,056,000, but this is practically all
in the figures of one Bank. Call Loans in Canada
have been decreased by mnearly $1,000,000, without
any one Bank showing any noteworthy change. En-
quiry among the Banks shows that there has lately
been some small amount of calling, but that the lar-
ger loaners to brokers are ncither calling 10ans nor
lending any new money. It is quite evident that the
Banks do not desire to increase their business in this
line, and that, on the other hand, they do not wish to
embarrass the brokers by calling loans, while the bro-
kers, for their part, are afraid to pay off loans for fear
lest they could not get the money back again.  Call
Loans elsewhere have heen reduced by no less than $6,-
015.000, and this, too, is quite general among the
‘Banks, showing that they have desired to use their
funds in other ways and have gone where they could
get them readily. It is significant to note also, that,
while the total of this class of loan is not so very
much larger abroad than in Canada, it is notorious that
nothing like the amount of -the decrease could have
been collected in one month in this country, and that
if any attempt had been made to collect a substantial
amount” here, there would have been many energetic
protests on the part of Montreal and Toronto brokers
and others. Current Loans in Canada are higher by
$8,451,000, being now close to $900,000,000. This is,
m a way, a good feature, in that it indicates a continu-
ation of active commercial business but it must be ad-
mitted that it is also likely to be an evidence of delay
in the payment of maturing obligations and'of many
renewals, and this seems to be corroborated by reports
of slow payments in some lines. 1t is much to be
feared that the continued speculation in real estate.
especially in the West, is having its effect, indirectly
though it may be, in swelling the volume of Bank
loans, a thing much to be deprecated. Current Loans
elsewhere how a decline of $1,967,000, divided among
the few Banks which do: this class of business. Over-
due Debtg are $100,000 higher, another indication of
slow ]‘»uymonts.

The consideration of the Bank Aect is now in its
linal stages, and it will soon be law. This law will,
of course, be subject to revision at any session of Par-
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liament, but it would seem to be very unadvisablé,
judging from the recent discussions, to have any alter-
ations brought forward oftener than proves to be abso-
lutely necessary. The value of the new provisions,
especially those relating to outside audit, remains to
be proved in the future. The latest Balance Sheets
and profit statements published by the Banks show
that the business continues to be profitable, as might
be expected with money so much in demand as at pres
sent. A fcature that will remain of interest is the
effect that the issues of Canadian Municipal and Cor-
poration securities in the London market will have o
our Banks, because there is no doubt that some recent
issues have had to be very largely taken up by the u”
derwriters instead of the public.  “Festina lente” is
a good motto to be observed by issuers of securities |f
now, unless such are in the gilt edge class. 1
We subjoin the usual comparative table; the state:
ment of each bank respectively and comparatively W!
be found on subsequent pages of this number:—
THE BANK STATKMISNT,
April 1913. March 1913. April 1912. April 1908+
$ $ $ $
Capital authorized. . .. 190,866,666 196,866,066 177,860,666 93,526,12“"
Capital subscribed .. 117,351,166 126,595,706 122,185,566 71;,681.11”
Capital paid-up.. 115,799,217 116,316 456 112,088,900 75, M8,T
Reserve Fund .. 108,414,357 107,003,401 100,688,200  46,268M%
LIABILITIES: :
Notes in circulation ., .0 98,100,111 102,202,047 95,145,371 55:377'647
Due Dominion Government 8,533,605 9,359,353 8,985,728 2,567,881
Due FProv. Govts.. . 30,219,605 20,130,503 26,204,419 3,004,440
Deposits on  demand ..365,340,002 357,756,659 345 365,183 110,474.577
Deposits after notice .. +. 631,160,280 630,434,708 615,370,548 2(;5,437’36‘
Deposits outside Canada ..103,925,361 97,869,303 85,679,238 3‘5:27“'“6
L nsrom: DK AN ORI RO, s o s o g eara i W 746‘001
Depts on demand in Can. bks. 6,988,545 6,397,001 7,799,124 2.803’514
Due agencies in U.K. . 10,804,300 10,793,621 7,499,504 10,836,34
Due agencies abroad .. .. .. 8,918,859 8,305,605 6,935,857 112078
Other ligbilities . 20,090,234 10,980,646 12,085,050 12,62
/
Total liabilities ..1,285,071,059 1,272,238,689 1,211,160,889 5{,_,’38;,336
ASSETS:
SPECIE . +. ex en .. a. .a .. 39,337,223 39,053,160 86,906,850 14,208,0%
Dominion notes .. . .. 94,590,262 91,510,421 96,183,455 26,035,12‘
Deposits securing circulation ‘ 6,407 415 6,420,161 5,822,697 2'802'931
Notes & cheques on other bks. (4,011,064 65,334,881 59,030,041 1“1801'0“
L'ns to other bks, in Can., sec. 138,900 138,900 150,250 745,550
Depts on demand in Can. bks. 6,923,302 7,571,569 8,687,697 31973’653
Due from banks in U.K. ... 15,693,578 9,171,182 18,533,048 2'759'68‘1,
Due from foreign bks., etc... 26,624130 23,901,927 30,286,438 13,1765
Dom. & Prov. Govt. secs. 8,080,996 9,007,713 9,197,030 11,8000
Oan. municip. & other pub. sec. o
(not Dominion) .. 232580 28,00T,058 370,702 AT
Railway and other secs, 69,880,125 69,044,016 G1,473,990 a7, o020
Call loans in Canada .. 69,757,912 70,731,030 69,243,791 46-661'4';
Call Joans outside Canada ..103,212,185 109,227,927 103,558,392 33'2“7’;,
Current loans in Canada ...SU8964,181 890,513,446 833,242,621 355,176
Current loans outside Canada. 36,'310.033 38,277,672 31,409,847 35'6“'31'
Loans to Govt. of Canada ... ........ 8,370
foans to Prov. Govts. .. .. 2,900,774 2,176,935 = 1,787,508 2'695'27,,
oOverdue debts 4,611,013 4,511,006 3,485,458 1,880 18
R. E. besides bank premises. 1,343 369 1,354,015 1,564,449 fﬁj’m
Mortgages on real es!att- 2.4.’71.934" 2,438,497 1,020,596 ‘8’7"
Bank premises .. .. .. .. .. 39,041,908 38,682,302 34,300,381 Ak
Other assets .. .. .. . 12,630,747 12,364,614 10,838,201 ‘”"17’
PN ST A RIRE 5 L
Total assets .. . .1,527,088,246 1,514.512,523 1,439, 425,966 o
L'ns to dircctors & their firms 10,389,535 11,014,000  10.748,503 11‘795'71
Av. specie for month. .. 37,234,484 86,530,932 36,240,613 13,4
Av. Dom. notes for month .. 90,640,450 91,411,546 95,614,200 24,000
Grt’st circulation in month..105,954,440 107,525,837 101,857,750 00,088
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THE PULP AND PAPER INDUSTRY IN
CANADA

No industry in Canada has made the same rapid
strides during recent years as the pulp and paper in-
dustry.  For years this industry was practically nég-
lected, and the few mills operating in the country
found it rather difficult to make a reasonable profit on
the money invested.  The big mills on the continent
were located south of the border, and the smaller Can-
adian mills operating in a less remunerative field,
were unable to make much headway.  Careless me-
thods of cutting and the heavy demands made upon
American forests, exhausted their available supplies
of pulpwood, and the Americans turned to Canada.
For some time, American mill owners were allowed to
take out pulpwood without any let or hindrance.

owever, some two or three years ago Sir Lomer Gouin
put into force a measure prohibiting the exportation
of pulpwood cut on Crown Lands. Iater, this was
followed by similar measures by the Legislatures of
New Brunswick and Ontario.

Almost immediately following the prohibition of
Sir Lomer Gouin, the pulp and paper industry in this
: Province took on a new lease of life.  American
Ml manufacturers knowing that they could not get pulp-

i .WO'Od from Canada, crossed the border, bought up lim-
Its and Jocated their mills on this side of the line. In
the one year following the passing of the measure, no

%ess than 19 pulp, paper and lumber companies were
|| Rcorporated in this Province, with a capitalization of
| $41,709,000.  In addition to the American capital

Which floated in, many new Canadian companies were
| corporated, and a great deal of British and French

“apital sought investment in pulp and paper pro-
Positions.  Coupled with this activity, came an in-
“Teased demand for all kinds of paper, so that the es-

—

0 fact, the fine earnings being made by the establish-
A ed pulp and paper mills proved so attractive to pro-
|| ™oters that a number of pulp and paper companies
| Were incoroporated that had no license to do husiness
vat all.  The result of the activity in promoting com-
Panies is seen in the tremendous increase in the out-
| Put of pulp, newspaper, kraft paper and all . other
|| ““mmodities having to do with the industry.
Il . According to the latest statistics, there are to-day
0 Canada and Newfoundland, 85 pulp and paper man-
ufaCturing firms, of which 83 are located in Canada
i ‘End. R0 in the Province of Quebec. The latter pro-
| e about 50 per cent of the total production in
Ahada, turning out over 800 tons of newspaper, as
Il Vel as many other kinds of paper. The following

| a ! 4 el
‘ vl'.e the mills located ‘in Canada and Newfoundland,
ez,

i K Canada. Nfld. Total.

RIS 2 e 5 i 83 2 85

Mills—
Paper .. .. 53 1 54
Pulp, 70 2 72
Groundwood . 45 2 47
Sulphite 17 1 18
Soda pulp .. By %0 5
Sulp‘hat.e A 3 Do bh (8

tablished mills entered upon a new era of prosperity ;|
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At the present time, Canada is producing in the
neighbourhood of 300 tons of suphite pulp per day.
According to figures prepared by the Canadian Pulp

and Paper Men’s Association. it is shown that the

increase in tonnage ‘of sulphite mills for 1913, is 760"

tons per day; in other words, the amount of new sul-
2 >

phite to come into the market during the present

vear, is more than double the present output of the

sulphite mills. Many of the sulphite mill men are

fearing this increased output. Canada’s exports of
sulphite to the United States in the month of March
amounted to 900 tons, while the United States’ total
importations were in the neighbourhood of 3,000 tons,
the bulk of which came from Europe. A conservative
estimate places the increased demand for sulphite at
about 100 tons per day, but declares that there is no
place for an increased output of 760 tons per day.
['urther than that. the new tariff put in force by the
United States, discriminates against Canadian made
sulphite. =~ Under this new tariff, all sulphite from
(‘anada, whether cut from freehold or Crown Lands,
will pay a duty of one-tenth of 1 per cent, or about $2
| er ton, it is possible for European makers of sulphite
to put their product in the United States $5.33 per
ton cheaper than the Canadian manufacturer can put
it. ° This will practically mean that Canadian sul-
phite is shut out of the American market, and some
of the new mills now starting up will find it difficult
to make good profits.  There is no doubt but that
in time they will adjust themselves to the changed
conditions, but it would look at the outset as if Can-
ada had gome a little too heavily into the manufac-
ture of sulphite pulp.

During 1912 a total of 1,846,910 cords of pulpwood
were cut in Canada, of which 866,042 cords were ex-
ported in the raw or unmanufactured state.  The
1912 figures show an increase of 21 1-2 per cent over
‘he total cut for 1911, while-the increase in the manu-
facture of pulp amounted to 28.8 per cent, and the
‘nerease in the export of raw pulpwood to 16.6 per
cent. In 1911 the percentage of wood exported in the
raw state was 55.8 per cent: in 1912 this inereased to
56.1 per cent. In 1912 63 per cent of our woodpulp
went to the United States.  Great Britain took 37
per cent; Japan for the first time entered the market,
taking 1,046 tons of chemically prepared pulp. The
United States, however, remains our best customer,
and with the growing scarcity of her own pulp forests,
will continue as such.

—Bank exchanges last week exhibit considerable irregular-
ity and make quite an indifferent comparison with both last
vear and two years ago. the total at all leading cities in the
United States amounting to only $2.688,015.021 as.against $3,-
(39,712,351 for the same week in 1912 and $2.737.311,510 for
the corresponding week in 1911, thus showing losses of 13.1
and 1.8 per cent. respectively compafed with those years.

—Ottawa has a new five-million dollar company known as
the Oil Shales (0. of Canada, Limited. to do a general mining
and exploration business.
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MUNICIPAL BOND OFFERINGS

The bond houses report an increased activity for the
securities they have to sell. This is especially true
of municipal bonds, which suffered somewhat a few
months ago owing to tight money and the low rate of
interest paid. Within the past few weeks, however,
a number of outstanding issues have been cleaned up.
With somewhat easier money and a willingness on the
part of municipalities to pay a higher rate of interest,
there is an all-round improvement. ‘

It is evident from recent developments that the
market for Canadian municipal bonds is steadily
broadening.  Up to a few months ago, Great Britain
was the only place where an issue of municipal bonds
could be disposed of.  Lately, the United States
has been coming into the market and acquiring issues
of some of our larger municipalities. The Americans
have recently purchased over $2.000,000 worth  of
bonds, and the probabilities are that this is just the
beginning of a regular demand from the American
side of the line. In additon, Canadians themselves
are showing a partiality for municipal issues.  Many
corporations, which at one time were heavy buyers of
bonds, returned a few years ago to mortgages, but are
now coming back to the purchase of bonds.  During
April, municipal offerings to the amount of-$3.693,857
were disposed of, as compared with March sales of $1,-
083,826, or an increase of over three times as much.
For the year 1913, the municipal issues were as fol-

lows :—
JanGary; ar kv e g L LR SR s $1.337,500
TebXUATY b s o viowd 4o avrs 1.038,806
March. . i 1,083,826
PR e Lo s 3,693,857

As compared with April of 1912, which had sales am-
ounting to $1,929,160, the present month shows a re-
markable advance, and is in fact, the best month since
June, 1911. Municipal bond sales for the month of
April total $15,488,936, as folows:—

It biondon. .5 - isine $10,688,000
B IR . &y aie b a8 3,693,857
T United BEates 5 ot . e e 1,007,079
Prenandy -Bildg e, 7 Tt eaa i i 100,000

$15,488.936

Owing to the wider interest taken in municipal is-
sues hoth at home and abroad, and the higher rate of
interest which the investor is now able to secure from
a municipal hond, there is likely to be a widening of
the field and a much greater demand for the bonds of
municipalities.  Another feature which is worthy of
comment is the fact that many municipalities are mak-
ing their bonds in small denominations. In some
cases they are made as low as $100.00, which has a
tendency to attract the small investor.  In this re-
spect, the municipalities are copying the ordinary bond
houses, which have reduced the denomination of the
bonds they are issuing from the old-time $5,000 and
$1,000 to $500 and $100. Altogether, the outlook
for the municipal bond house seems particularly
bright, and with the gradual loosening of meney, it
would not be at all surpricing to see them do a record
business during the next few months.
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REAL ESTATE TRANSACTIONS

In spite of tight money and the re-action from an
over-plus real estate speculation, there are more real
estate transactions taking place at the present time
than took place a year ago. For the first fiour months
of the present year there were 6,100 transfers regis-
tered, valued- at $55,204,902, as compared with 5,490
for the corresponding four months of last year, with
a valuation of $52,842,250. ,

During the month of April there were 450 building
permits issued at an aggregate cost of $2,322,406.
The real estate transfers and the amounts for the first
four months of the present year and for those of the
past year, compare as follows:—

Sales, Amount.

1912.
T ER 1 g e < e e 905 $ 9,595,410
Februsty ¢ L3 e WS RS, 1572 15,863,238
Marel.. {3 1488 13,849,997
April Vi i 1525 13,533,605
5490 $52,842.250
1913. Sales. Amount.
JANUATY | . hE iU Sl R W 1320 ~ $14,685,742
February 1578 12,858,904
March .. 1480 13,221,810
April .. 1722 14,438,446
6100  $55,204,902

Montreal suffered a good deal through the putting
on of.far distant sub-divisions, many of which had
absolutely no justification for existing. This insane
speculaton did much to injure the legitimate invest:
ment business, but is is encouraging to note that the
fever for outside speculative propositions have die
down. and the transactions taking place at the pPré”
sent time are legitimate investments.

UNDIGESTED SECURITIES
the

)

 The phrase “Undigested Securities,” coined by
late J. Pierpont Morgan, is applicable at the prc;*(’nt “
time to the money markets of the world. Despit€
wars and rumours of war in Europe, more or less la-
bour unrest, tariff agitations, tight money and other
troubles, there has been a tremendous demand in Lot ]
don for capital from all parts of the world. )
For the past four months of the present year, caph”

tal applications in London amounted to $544 '237,1‘40’ |
as compared with $376,339.565 for the same pe“"h
it

last year.  The significant fact, in connection W
this wholesale horrowing is that only 6 1-2 per cent, OF
$22,224,250, was taken by the public. Of the bhorrow”

. . ’ -
ings so far in 1913, over 83 per cent went to the BT
tish Colonies and to foreign lands against 71 per €er

to-

Governmental and municipal loans =
ar, while

en t;

a year ago.
talled 33 per cent against 22 per cent last ye
railroad borrowings in 1913 amounted to 40 per ©

as compared with 25 per cent last year. -

The following tabulation of the more

P
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_London flotations in 1913 shows the amount offered,
| the price of the issue, and the percentage left in the

hands of the underwriters, viz.:—
P.C. left to

Amount Price of under-

J offered. issue. writers.
| Brazilian 5s. yalie $27,500,000 97 04
New South Wales 4s .. 15,000,000 98 84
Union So. Africa 4s .. .. 75,000,000 100 87
Madras & South Mahratta 4s . 62,500,000 99 90
West. Australia 4s .. .. .. .. 50,000,000 [ VARSEE
Grand Trunk Pacific 4s .. .. .. 50,000,000 87 80
f New Zealand 4s .. 15,000,000 98 80
| Mexico Northwestern 6s 8,000,000 93, 98
| Madeira-Mamora 5,8 .. ) 8,000,000 97V, 87
Bahia (Brazil) 5s .. .. .. .. .. . 8,000,000 941, 87
Edmonton 58 .. .. .. .. .. 5.340,000 1001, 80
! || Pacific Great Eastern 414s. 5,000,000 99 60
i | Buenos Ayres & Pacific5s .. .. 5,000,000 W4y, 55
|| Loronto 4s 5,375,000 921, 85

Thus, out of a total asked of $339,715,000, the pub-
lic subscribed’ for only $22,224,250, or but 6 1-2 per
cent,

[ In connection with the amount of capital left in the

hands of the underwriters, it is interesting to note
that the return offered investors is much higher than
it was at any time within the past four or five years.
Five gilt-edged British securities at the beginning of
| the present year, commanded an average of only 83 1-2
48 against 86 1-2 a year ago. 87 3-4 two years ago and
.106 in 1900. To illustrate the apathy of the British
 Mvestor, it is only necessary to point out that the
Magic name of the Rothchilds failed to make a suec-
Cess of the recent Brazilian issue. In the past six
|| Years, Brazil has raised some $335.000,000 in England.
and the Rothchilds recently made a flotation of some
| $27,5()0,000. but were left with 94 per cent. In New
{| York but one-sixth of the recent St. Paul bond issue
| Was {aken, and other large issues were postponed until
& more favourable time.  During April the follow-
g capital applications in London amounted to $143.-
645,400, as compared with $77,350.990 in April of
1912, and $110,732,055 in 1911.

A CITY OF A MILLION

Certain ambitious Toronto papers have been making
| 8Uesses as to the probable population Montreal and
| “Oronto will have in the year 1925. The Toronto
Journa] in question estimates that the Queen City will
Il "¥e in 1925 a total of 1,013,546, basing these figures
|| °2 the average increase in population during the past
| de%dE, which was at the rate of 6.3 per cent. Mont-
|l "al's increase during the past decade has been 7.5
Per cent, and on this basis Montreal in 1925 will have
|l ® Population of 1,768,278.  The following are the
B S:Pulation figures for the two cities for the past de-
i de and the estimated population for every year up
to 1995,

Toronto.  Montreal.
L1 e 266,989 275,300
1903 .. 279,395 287,000
1904 . 203,395 294,000
1905 . w 305244 301,000
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)3l e L e 323,801 340,000
1907Es 83 & 355,720 360,000
10081 Staa 365,923 373,000
1909 .. 402,567 390,000
1910 .. 424 057 456,000
TOLIRES 448,751 488,000
1912 .. 475,296 600,000

In estimating the population for both cities up to
1925, Montreal estimates are based on the population
of (reater Montreal, for the reason that by 1925
Greater Montreal will all be within the city limits.

Toronto. Montreal.
1913 ¢ il -G ®, 503,796 752,500
1914 ' Sissiaaise 533,976 808,937
IBNG i bl 566,016 869,607
116~ 5.0 599,976 934,827
4y R e et 635,976 1,004,936
DOLBMLA it g ARl 674,136 1.080,309
1919 .. 714,576 1,161,332
P () pHIc SR 757,446 1,248,431
b 12713 ECERERRE A L0 802,886 1,332,063
1922 s Rl 851,006 1,430,967
1923 .. 902,066 1,528,289
1924 .. 956,186 1,644,910
1925 .. 1,013,546 1,768,278

According to thix estimate, which may be somewhat
optimistic, Montreal will have a population of over 1,-
000,000 in another four years.  Despite all the efforts
of the Parks and Playgrounds Association, the Metro-
politan Parks Commission and many other public-
spirited men and institutions in the city, Montreal is
doing absolutely nothing to provide for a future popu-
lation of 1,000,000. The old “Topsy-like” method of
growing up still prevails. New sub-divisions are plac-
ed on the market, streets laid out in such a way as to
give the most lots to the sub-dividor, absolutely no
provision made for parks or playgrounds, and even the
lots are made o small that when a little house is built
upon them, there is no room left for a garden. In
the older part of the city, no provision is made for
growth or expansion.  Streets are not being widened,
boulevards are unknown, while great wide thorough-
fares leading 'in a diagonal direction from the river
front to the upper levels, are ignored by a visionless
Council.  In other words, Montreal is going along in
a hand-to-mouth way, when the expenditure of a lit-
tle money and some foresight and vision on the part
of the city fathers, could make this one of the most
beautiful and healthful cities in the world. Instead
of that, we have slums which are scarcely surpassed by
any city in the world. and an infant death rate the
second highest of any civilized city in the world.
When we consider that there is absolutely no need of
these conditions existing, the shame of it all comes
home to us with increased force.  Montreal is destin-
ed to be a great city, and even at a conservative esti-
mate will have a million people inside the next ten
years.  We are making absolutely no provision to
have this city a fit dwelling place for a million people.

A day or two ago the proposals of the Metropolitan
Parks Commission for an improved Montreal were
turned down. The path of the reformerin Montreal
is beset with many difficulties.
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PRICES OF STAPLES COMPARED

An enquiry for a specific purpose into the actual
selling prices of staple commodities in the KEnglish
market, developed such interesting results that we
were led into a systematic comparison of prices with
those of last year, which we believe will be considered
to be of some value by our readers. A good deal of
twild talk is allowed to find its way into some newspa-
'per and magazine articles, which leads to generaliza-
tion respecting the cost of living, certainly not war-
ranted by facts.  Asa matter of fact, while most raw
materials are dearer in London than in May 1912, food
articles are inclined to be rather cheaper.  Steel is
no longer the “index™ article apparently, though the
price of jute is still indicative of the trend of raw
textiles. We quote from reliable sources, and accord-
ing to British units, in London:—

May, 1912. May, 1913.

Textiles. .8, d. £.8, d.
Jute, per ton .. 22.5 0 20127 6
Flax, per ton .. 39 0 0 3415 0
Hemp, per ton . AR T AL 3310 0
Cotvonstpek Ib. wir s ls Lo, s 6.28 6.60
Cotton yarn, per 1b. .. .. .. 91/, 10 1-16
Wool, NS Wi roihin fr 2oty 1214 143,
Bkl w0 e ey 11 3 10 1014,
Metals: —
Iron, Clev. No. 3, per ton .. 214 6 S A s
Steel Rails . oy 6. 079 615 0
Copper, per ton .. 69 12 6 68 7 6
Tin. per ton.. oS 208 10 0 230 00
Lead, per. ton.. .. .. 16 16 3 17:18 .9
Foods:—
VA TR T Ty PN RO e S b 9 1 1eXET-R
Barley, per qr. 110 4 I
Oats, per qr. . L 28 19 3
Flour, per 280 lbs. 110 0 110 6
Beef, per 8 lbs., poor .. .. 310 3 10
Beef, per 8 lbs., prime .. .. 5 6 5 6
Mutton, per' 8 lbs., prime .. 6 4 6 10
Potatoes, per ton .. .. .. 4 7 6 4 5 0
Rice, per cwt. (112 lbs.) 9 101, 9 0
Sugar, per ewt. (112 Ibs.) A3 Ty, 9 81,
Tea, Congou, per Ib.. e 58, 43/
"Tea, Congou, per 1b., best .. A T4
Coffee Santos, per ewt. 310 9 303

Tt will be remembered that these are actual whole-
sale prices at the world’s financial centre, especially
collated for our readers, and quoted in the usual sell-
ing units which mark the conservatism of British

trade. They furnish a base for a comparison of the
actual spending value of money, which has an un-
doubted bearing upon the condition of the money

market, though we confess to finding a difficulty in
defining that bearing with any sense of satisfaction.
Broadly, we may fall back upon the elementary prin-
ciple that when trade conditions and wages are good,
prices are generally high, and that decreases in the
values of the great staples of commerce usually mark
the certain approach of times of greater depression in
business. There is nothing in our list to cause im-
mediate alarm to the cautious observer of trade pros-
pects.  Neither is there sufficient unanimity in the
comparative state of the more important items to au-
thorize optimistic opinions which might lead to specu-
lations in futures on the chance of important upturns.
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DIRECTORS’ COMMISSIONS

It is difficult to sce how the King’s Bench Judges

could have given a judgment exculpating R. C. Mil-
ler from the serious charges made against him. Most

thoughtful men had, in fact, anticipated the decision

rendered, which ordered that he should give a detail- |

ed account of how, as President of the Diamond Light
and Heat Company he had expended $41,000, which
appeared as “Sundries” in his books, or refund the
money. That he is said to have declared that
money had been spent to obtain contracts from the
late Dominion Government, while refusing to give
particulars as to whom he had given it, \was a charg¢
dealt with at Ottawa, in connection with which he i

now, a prisoner of State in the Carleton County Gaol.

That was an aspect of the matter which did not es- |

pecially concern the Judges here. - What they were
solicitious of, was the right of shareholders of com-
panies, as against the expenditure of their funds by
their directors.

The question of the morality of laying out money 11
bribing Government officials to give assistance in ob-
taining contracts, did not arise either. A nice legﬁ'l
query might, however, be hung upon the point. Col
sidering ‘the expense, and the disability, which would
threaten a company, should such bribery be discover
cd, the right of a director to make expenditures of
that kind might well be questioned. Probably 1€
pudiation of such actions by any company would he
sustained in a court of law, if the point could be
hrought squarely before it. We do not suppose that

any legal authority could be discovered for punishing

directors for the expenditure to eain business for if-
'I'hat would make advertising a crime and reduce the
duties and privileges of directors to a nullity. It was
rot for spending money in the hope of obtaining busi®
vess, that judgment went against R. C. Miller. The
point is important, and needs more emphasis thal
many appear to be inclined to give it.

Shareholders claimed before the Court, that thg
which
these “Sundries” items appeared, were small and poor-
ly attended, though surely that was their own and, U%°
fortunately, a very common fault. Still a directo”
who has the company’s best welfare at heart. ought
rot to take advantage of the absent shareholders, zil}d
put through accounts which are not clear enough
detail to stand the scrutiny of each and every holder
of shares in the company. Such appeared to be the
rcasoning of the judges, and most men will he glad ©
their decision. It should have a tendency to elevate
the positions of directors, and to inculcate a high
sense of the responsibility naturally attached to thent
This is an exceedingly important thing, and has &
widespreading application.

It is understood that further appeal is to be made
to the Supreme Court, and on that account we refralt
from further comment upon the case, which may St‘.
be considered to be sub judice. Most shareholde™?
will be glad to have the whole subject of director
rights, liabilities and duties thoroughly cleared UP*
The decision of the Supreme Court Judges on this
Miller case will perhaps be a step towards that end.

the ||
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CROP STATISTICS

The final estimate of crop returns for the year 1912
has just been issued by the Census and Statistical
Office at Ottawa. In the main, the past year was a
satisfactory one, although wheat shows a decline of al-
most 16,500,000 bushels over the figures for the pre-
Vious year. Oats, barley, buckwheat, flaxseed, pota-
toes and turnips all show increases. The output of
corn and of hay and clover show a decrease. The
tOmparative figures for the two years dealing with the
chief crops, follow:—

1912. 1911.
Wheat, busa... oo .. 0. L. . 199,236,000 215,851,000
Oats, bush. .. .. .. .. .. .. .. .. 361,733,000 348,187,000
Barley, bush. .. .. .. 44,014,000 40,644,000
Bye, bush. .. .. .. ..".. .. .. .. 2794000 2,694,000
Buckwheat, bush. .. .. .. .. .. .. 10,093,000 8,155,000
| Corn, bush. .. .. .. .. .. .. .. .. 16,569,000 18,722,000
Flaxseed, bush. .. .. .. .. .. .. .. 21,681,000 12,921,000
Potatoes, bush. .. .. .. .. .. .. .. 81,343,000 66,023,000
Lurnips, ete., bush. .. .. .. .. .. .. 87,505,000 84,933,000
Hay and cloven, tons .. .. . 11,189,000 12,694,000

A CANADIAN RAILWAY’S PUBLIC SPIRIT

At a time when “corporation baiting” is popular
With many journals in the United States, it is inter-
sting to mote the comments of some of the

publications in regard to the attitude the Canadian
People and the Government take towards the great
Canadian corporations. = A recent editorial in the
New York “Outlook” dealing with “A Canadian Rail-
Vay’s Public Spirit,” has the following to say:—
In these days of fastidiousness ahout the behaviour
of public service corporations it is a pleasure to be
flble to praise the Canadian Pacific Railway for adopt-
Mg a policy that for progressive public spirit as well as
Sheer huginess wisdom is noteworthy in railway his-
fory. Tt has shut down tight on selling any of its
landg t, speculators.  When the road was under con-
Struction thirty years ago the company got a grant of
tWenty-five million acres of public land in the rich
Prairie Provinces of western Canada. Since then it
88 remained the only private landowner of any na-
'0nal consequence in (‘anada, except the Hudson Bay
Ompany, which has held about seven million acres.
1€ railway company has always been remarkably
| lb.el‘al with its land, selling it freely at a reasonable
| Price, and consistently helping the bona fide settler in
“very possible way. It has kept an enormous amount
9% capital tied up in projects for development and
“lonization, not merely to attract the settler to the
| 24, but to furnish him solid backing and assistance
‘ Vhen he got there. But it found before long that
| "€ enterprising speculator was being attracted also,
‘,':nd that some of its best holdings were being picked
P by non-resident individuals and syndicates and held
Withoyt development or any intention of development,
n(:)r the inevitable rise in values. The company has
B o vl'Put a stop to this. It strictly limits the amount
R and it will sell to any one person. Fach contract
"W containg an ironclad development clause, and also

saner
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binds the purchaser to take up personal residence
within six months. All mineral rights are reserved
to the company, so that there is mno confusion of
straight agricultural opportunity with the opportunity
to get rich quickly without working, as, for instance,
in the palmy days of the oil lease in western Pennsyl-
vania. ~ The company disposes of the right to work
minerals and timber only by separate contract, and on
terms which essentially accord with the general policy
of the Dominion Government, towards natural resour-
ces.

KRUPP’S AS WAR MAKERS

The attack upon Krupps by Dr. Liebknecht, the
Socialist member for Essen in the German Reichstag,
sounds more serious than it is. To say the least, it
was ingenuous to found the charges in large degree
upon incidents occurring, and a letter written, in 1907!
The party to which the accuser belongs is so well
known to be opposed to the forward military policy of
Germany that his attacks must suffer discounting on
that account. It is an obvious thing to charge the
great firm so greatly interested in the manufacture
of munitions of war, with provoking militant move-
ments.  And the charge would be readily accepted
by any because when once suggested it apparently ac-
counts for several things.

For these specious reasons we should be inclined to
doubt them. They, more so easily and freely than
we should suspect, that “the ways had been well
greased” before they were launched at all.

The following are important parts, given in ver-
batim, of Dr. Liebknect’s speech:—

“Armament contractors systematically supply goods
to foreign countries, indifferent as to whether they
will later be used for the purpose of killing Germans.
The Dillingen works are actually owned in the main
by French capital, and at their general meeting the
language of our old enemies, the French, is employed.”

“A German armament firm did not scruple to pro-
mote the publication of an article in a French news-
paper to the effect that French armaments were pro-
jected, so as to build up German opinion in favour of
increases in the army, and to benefit its own pockets.
That is the way in which it is done. The biggest
German armaments factory adopts every kind of mani-
pulation.  The directors of the Krupp steel works
in Essen maintained in Berlin until only a few weeks
ago an agent named Frank, a former artilleryman,
whose business it was to make up to and bribe the
officials of the War Office and Admiralty, in order to
obtain secret documents, whose contents were of in-
terest to the firm. Information as to the results of
negotiations about prices demanded by other firms, or
accorded to them, is particularly sought after. The
man presumably has money at his disposal, so as to
induce official’s to betray military secrets. In the
secret cupboard of a Herr von Dewitz in HEssen, a high
official of the firm of Krupp, these secret reports lie
or lay carefully preserved. I have informed the War
Minister of the particulars given to me. My atten-
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tion has been called to the fact that the firm could
easily ge rid of any clues or persons who were incon-
venient to it. The War Minister has in this matter
done his duty; he has taken action, and not merely
against the members of the army, but also against
civilians, Enquiries are pending in the case of six
or seven persons. These steps have been taken with
commendable promptitude. Persons in high positions
have been arrested for examination, and the enquiry
has fully corroborated what I have stated. The punpose
of the investigdtion cannot now be endangered. In
the interests of the German people, and of Kuropear
peace, I must, therefore, discuss this matter.”

The communication with France was in 1907, and
ran as follows, being addressed to an agent in Paris:—
“We have just wired you, ‘Kindly await our letter of
The reason for this wire was that
widely-

to-day in Paris.’
we should like to have inserted in the most
read French newspapers, if possible in the Figaro, an
article containing the following passage: “I'he French
War Office has decided considerably to hasten the re-
arming of the army with machine guns, and to order
twice the number that was at first intended.’

“We request you to take all steps to have an article
of the kind indicated accepted.—Yours faithfully
Deutsche Munitions-und Waffen-fabrik.” 3

The (lerman Minister of War formally denies an)
complicity of the Government with such illegitimate
proceedings as are suggested, and declares that the
Krupp agent may have derived information useful to
his firm from “corporals” in Berlin quite wrongfully
but no secrets of importance were divulged.  Nor
was any large amount of money expended, in fact the
agent had only his own ordinary salary to work with.

The charges have made much good copy for news
papers of the sensational ort, but men accustomed e
the transactions of large manufacturers will see littl
that is indefensible, unpatriotic, or out of the ordinary
in whatever of truth underlies them.  Officials are
over eager sometimes. So are |mli.ti<-al enemies.
When we have stated this much we have probably said
all that is necessary by way of comment upon the

subject. '

THE CALIFORNIAN-JAPANESE DISPUTE

Japan is a jealous mnation regardling its nationa’
honour! This is not to be wondered at, considering
that its modern position among the great people of
the earth is chiefly due to its military and naval prow-
No one ig more anxious to maintain his honour
And Japan has com

ess.
than the soldier or the sailor.

paratively speaking, only lately become great, and
therefore is naturally inclined to be punctilious re-

specting what is due to its position. It is really easy
to understand that any slight offered to the nation.
whether intentionally or not, is likely to be resentod
with a considerable degree of bitterness.
Consequently no surprise need be expressed at the
protest lodged by Japan at Washington, against the
ation of the State of California, which aims at de-

legisl
Japanese and other aliens of the right to ae-

priving
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quire real estate in that State. It is quite true that
as Governor Johnson has claimed that “Japan by its
own laws, prevents acquisition of land by aliens.” No
one doubts that California is consistent in her new law
with that clause in her state constitution which says:—
“The presence of foreigners ineligible to become citi-
zens of the United States is declared to be dangerous
to the well-being of the State, and the Legislature
shall discourage their immigration by all means with-
in its power.”  The new Federal Naturalization and
Immigration laws, from all accounts forbid the Jap-
Still, the fact
remains that there is an outery against Oriental cheap
labour on the Pacific ('oast.

anese becoming United States citizens.

The Japanese are un-
popular in California, and the new legislation had 18
genesis in that unpopularity.
cused, no one believes that California did not, to nieet
pubkic opinion, initiate this legislation with the prim=
ary object of preventing the Japanese from settling
upon lands in that State. The labour men and some
others saw good reason for preventing such settlement
from their own point of view. ;

Japan saw in it a discrimination against its people
on the ground of national inferiority. Others, Itali-
ans, liussians, Greeks, ete., had been permitted to buy
land in the United States. Now just as the Japanesé
were breaking into the lucrative fruit growing busi-
ness of the Pacific Coast, this law was passed forbid=
ding them to do as other foreigners had done. Evel
the Federal authorities saw that there was discrimin”
ation, and vainly endeavoured to prevent the passagé
of the Bill.

It is a curious state of affairs as it stands, and may
have wide extending results. That Japan will go a8
far as war in her objection to the discriminatory leg”
islation of California we cannot believe. But it 19
not pleasant to contemplate what may -be the final
result of the opposition of individual states to the
regular policy of the Federal Government at Wash-
ington. It marks distinet division between the al
thority of the whole, and that of the part. Can there
he real stability in a house thus “divided against it-
self”? '

No doubt, the bitterness engendered hy th
hitterness will tend to hinder trade between the two
nations. We dan hardly hope that Canada will ben®
fit by it. since there is no love to spare hetween British
(‘olumbia and the men of the Flowery Kingdom. But,
thanks to the alliance between the Mikado and GT¢

SR, } .+ of
Britain, we have been able to arrive at some sort @
ter]‘itﬂry

However, it may he ex

i« racial

a working theory, which does not allow our
to be overrun by our talented allies “the Yankees ¢
the Orient.”  Great Britain, from years of expersy
ence, has learned how to get on with foreign I"’Ople
without friction, and her trade prospers as a conse”

.. 11‘—
But that wonderful gountry never discov
and ac

dus-

quence.
aged friendly settlement of foreign people,
tually appears to have profited by the various n
tries they brought with them.

’

to.

—There is one telephone for every nine persons in Toron

o _‘_—‘—4




OUR CROPS.

A bulletin' issued last week by the Census and Stat’stics
Office records the condition of crops and live stock on April
30 as reported throughout
Canada.

by agricultural correspondents

It is estimated that in Ontario about 18 per cent, and in
Alberta about 43.5 per cent of the areas sown to wheat last
fall have been winter-killed.  These percentages rvpr(-seflt a
deduction of 261.000 acres from the total area sown to fall
Wheat, viz.:—1,086,800 acres; so that the area remainag to

be harvested is now 825,000 acres.

The condit’on of fall wheat on April 30 was. in Ontario 83.4
Per cent and in Alberta 76 per cent of a standard represent-
g the promise of a full crop, the corresponding percentages
O the same date last year being 71.2 for Ontario and 76.8
for Alberta. For all Canada the condition on April 30 of
this year was 82 per cent of the standard representing the
Promise of a full crop, or 101 per c¢ent of the average yield
of the past four years. Last year at the same date the
Corresponding figures were only 72.6 per cent of the full crop
Standard, and 87 per cent of the average of the three previous
Years,

Spring seeding has made good progress throughout the
8reater part of Canada, and was much further advanced at
the end of April than it was on the same date last year.
In the Marit'me provinces seeding does wot begin. until May.
but the weather was favourable. and the indications were
for an early spring. In Quebec there was also the prospect
Of an early season and about 12 per cent of the total sceding
|| Vas completed by April 30. In Ontario conditions were
|| More variable, but 40 per cent of the total seeding was re-
| Ported as fin'shed. In Manitoba and Saskatchewan over 50
| Per cent and in Alberta about 75 per cent of spring wheat
| Bhad heen sown during the favourable weather of April. 1In
Naskatchewan, there is an apparent tendency to sow. less
Wheat and devote more attention to dairying and  mixed
faﬂlling. For Quebee, Ontario and the three North-West
P}'O\'fﬂ(‘(‘s. the proportion of seeding completed on April 30
Was for wheat 43 per cent, for oats 20.5 per cent, for barley
13.7 per cent. and for all crops 34.7 per cent.

] About 22 per cent of the area in hay and clover meadows
8 reported to have been winter-killed;s but the average con-
| dition of these crops at the end of April was 89.6 per cent as
fOmpared with 74.6 per cent last year.

The condition of live stock remains generally satisfactory,
.e‘ng for all ('anada over 90 per cent of a standard represent-
Mg a healthy and thrifty condition.

TRADE DISPUTES DURING APRIL.

“_hile the actual number of trade disputes in existence
eurmg April was greater than in the preceding month and
I Xeeedeq by twelve that of the corresponding month of last

‘-fvea.‘B the number of working days lost to employecs thereby
a8 not a5 great as during April, 1912. The industries most

:ﬁ‘i‘itsd by disl.m‘tes in _A{’l'il- according to ."T-hc Labour Ga-
i Were mining, building and the clothing t.radesA “The
) P‘.Itf‘s of coal and metalliferous miners in British Columbia.
‘pl:e"lousl_v begun, continued, as did also the strke of gold
?n"g“e;\ at l’.oruupine. "l‘ho most S(j'fnl.ls disputes i!l the build-
onry) l'tules mvi)lved painters at W mmp(.*g and miscellaneous
2’0000.‘('1‘5 at Nelsow, B.C. In the clothing trades more than
garment workers at Hamilton were thrown out of work
1011: (lisputo \\'Fu'h lasted about two weeks. Business condi-
ko w Fe e 11V:Ad1lrab1y affeeted in Montreal anl Toronto by
" iﬁputstrlkes of t‘vauns.ters. Althou,g:rh more than twenty new
i thes Of-currvd during April a satisfactory feature was the
the ma.t l.n nearly every case a settlement was soon reached,
| ajority of the disputes being strikes called to enforce
L “Mands for inereased wages.
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REDUCED PURCHASE POWER OF MONwY.
The purchasing power of an Knglish sovereign or pound

($4.8665 in American money) in 1912 was only equivalent to
that of 16s 3a ($3.95) in 1895, according to a report sub-
mitted to the select committee inquirmg into conditions of
employment in the postal service by G. S. Barnes, C.B., of
the labour department of the British government Loard of
trade.  Barnes has prepared a table sh.wing the relative
purchasing power of the sovercign during the last ecighteen
years, measured by its capacity to purchase quantities of the
twenty-three articles of food included in the board of trade's
Index nuubers for retail prices. In this table the value of
the sovereign in cuch year is given as the amount that would
have been requred in 1895 to purchase an equivalent quantity
of food.

Barnes’ results (converted into American currency at £1—
$4.8065—)and the corresponding figures for the changes in the
buying power of the American dollar in the same period as
computed from the relative prices of foud prepared by the
United States bureau of labour. are given in the following
table:—

Purchasing power.

Pound
Year— sterling. Dollar.
1895 .. $4.8665 $1.00
1896 .. 4.8665 1.02
R8O s 4.08 1.00
1898 .. 4.70 .96
1t VL e R 4.48 .94
TO0LT s 7.46 .89
1902 .. 4.44 .85
1903 .. 4.36 .85
1904 .. 4.38 .84
1905 .. 4.36 .83
1906 .. 4.8 .81
TOO L e T R 4.28 ST,
1O08! =t e SR8 4.18 .75
19069 .. 4.20 71
1910 .. 4.12 .67
1911 %5 4.14 .68
1912 3.95 .63

THE BOND OUTLOOK.
Speaking of the bond market in Canada, the Dominion Bond
Company say in their monthly review:—

“There has recently been a slight stiffening of prices, quite

to be expected as money returns to circulation, but the re-
turn so far has been hesitating and slow; prices have nowhere
near reached a praper plane.  There are almost innumerable
bargains, and as week after week more money is offered for
investment, prices are barring more unfavourable conditions—
certain to rise.  So far as the general run of Canadian in-
dustrial securities is concerned considerable appreciation in
price is to be expected. 3
“While the larger investors have been quite generally ab-
sent from the market, during the last few months, there has
been cont'nual buying in smaller amounts, and a great many
people have ‘picked up’ some most unusual bargains. The
buying continues and is increasing, but. more than that, it
means the introduction among bond buyers of many who have
been investors in other securities. That they will continue
to be hond buyers is quite certain, for their first efforts were
at a most propitious time.
“But mow. with certain favourabie and with practically a
cloudless financial sky, the larger investors are returning.
They have evidently, in their study of conditions. sat’sfied
themselves that a period of peace, progress and prosperity is
at hand.”
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BRITISH LIABILITY RESERVES.

The “Poiicyholder” of Manchester has prepared a table com-
piled from the Board of l'rade returns showing the profits and
position of every company trasacting employers’ liability in-
surance business in that country. The table shows the results
secured by each company in the year 1911—the latest for which
this full information is available. *“If we consolidate the re-

turns,” says the “Policyholder,” “we find:—

1910, 1911.
Premiums. . £2,684,362 £3,095,670
Claims g 1,844,117 1,997,418
Commission .. 357,735 413,788
Expenses .. i.li.cil, 575,305 619,851
Surplligats sl f, R —92,795 64,613

“This result is very unsatisfactory, for the increased pre-
muim i 1911 carried a further sum of £160,277 for unexpired
Liability, so it may be said that the offices dropped consider-
ably more than a quarter of a million sterling during the two
years.  This loss has secured concerted action, and the rates
have been increased, and 1912 results are much better. Turn-
ing to individual offices we find a striking difference in the
outstanding claims and for unexpired liability. While most
offices set aside 33 or 40 per cent for unexpired liability, the
amount for unpaid claims fluctuates in a striking manner.
Taking all the companies writing over £100,000 per annum,
we' get:— >

Reserved

for Out-
Premium  standing Ratio
Name of Company. Income. Claims. pic.
Commerecial Union .. £588,907 £236,508 40
Excess .. 3 127,066 55,466 44
(General \cmdpnt 182,126 52,123 28
Lond. & Lane. Fire .. 244,798 125,963 51
Norwich Union .. 175,472 109,246 62
Railway Passengers 128,391 93,845 73
Royal .. EEN S 169,136 '67.250 40
Royal Fxchange ians s 100,896 41,624 41

“Some variations in the reserves for claims, we are sure,

are largely the outcome of necessity. We wish we could
think otherwise.
“The secret of future success depends upon the courage

with which the offices have commuted permanent disablement
cases, When a company is allowing annuities to accumulate
it is laying up much future trouble for itself. Taking the
combined reserves, that is, the amount set aside for unexpired
liability, unpa‘d claims and additional reserves, and comparing
the same with the premiums, again we get striking variations:

Rates of Re-

serves to

Premium Income
Name of Company. Income. Reserves. P.C.
Phoenix .. s £15,738 £24,496 156
BRI Lo Wiy o L AGRE 590 ! 82,333 126,958 154
Alliance .. i 99,964 149,306 149
Co-aperative i ool i 15,639 22,702 145
century . 2 19,942 27,595 138
Emp]oyers Lmblhty 98,901 119,935 121
Railway Passengers 128,391 152,201 118
Atlas 21,033 24,402 116
Liv. & Lon. & (r]obe o 76,364 87.362 114
Fine Art and General .. .. .. .. 51,877 58,657 113
Federated Employers .. 19,026 20,421 107
Norwich Union .. .. .. 175472 184,964 105
Provident Clerks .. Yo 39.870 39.548 99
Scottigh Union & National .. 30,643 30,313 99
Royal .. ? S 169,136 166,703 98
London Guarantee .. 32,620 30,595 93
Lon. & Lanecs. Fire .. 244,798 223,882 91
Northerm = it 2376 e 39,553 34,969 88
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Essex & Suffolk .. .. . 55,138 48,066 87
Law Union & Rock .. 29,540 25,478 86
Excess .. .. AT 127,066 106,293 83
Royal Exchan'oe ; 100,896 81,982 81
Commercial Union .. 588,907 472,071 80
GUATIRRAL S 2 il it 74,211 57,539 77
Scottish Accident .. 29,636 20,150 68
Car & General . 81,957 54.535 66
National General .. 49,061 30,893 62
Legal .. .. : 22,318 13,349 59
I orkahire - G orsiiaie (esel a5 83,288 59.217 59
General Accident .. .. 182,126 107,192 58
British General .. .. 26,297 13,806 52
State .. 2 By ..16,265 8,382 51
Northern qutnb]e 98,352 43,010 43
Cosmopolitan 10,591 4,719 43

“The above table only includes offices with a premium in-
come of £10,000 or over.”

RUSSIAN INDUSTRIAL BANKS.

The

yshlennaya Gazeta”

“Board of Trade Journal” quotes the ‘““I'orgovo Prom-
(St. Petersburg) of April 18th on the
aevelopment of industrial share banks in Russia. Im 1868
the total capital invested in these banks amounted to 2,000y
000 roubles, compared with 740,000,000'r011b]es on Janunary b
1913. Some idea of the growth of industrial share banks
since 1908 may be gathered from the following table:—

——— Roubles

Increase

Capital Increase over pre-

Year— at Jan. 1. over 1908. vious year.
Y Y g S SRTO000001 75 oo o o s
1909.. .. 350,000,000  x2,000,000  x2,000,000
10105 371,000,000 19,000,000 21,000,000
(1) [ g 452,000,000 100,000,000 81,000,000
{03 i 560,000,000 208,000,000 108,000,000 °
1913. 740,000,000 388,000,000 180,000,000

X Decrease.

It will thus be seen that between 1908 and 1912 the ca.pit"'1
increased by 110 per cent, or, in other words, more thal
doubled.  These banks are classed in three categories—SU
Petersburg, Mescow, and provincial banks—the respective in
creases of which during the year 1912 were as follows:—

—— Roubles —

Percenf"

Jan. 1,1912. Jan. 1,1913. increas®

St. Petersburg banks. 393,000,000 492,000,000 22-4
Moscow banks .. .. 61,000,000 132,000,000 1lg-§

Provincial banks .. 105,000,000 115,000,000
The above particulars relate to the working of the 45 BU¥’
sian Industrial share banks, whose capital is apportmned
follows: 518,000,000 roubles, or 70 per cent, working capt
tal; 172,000,000 roubles, or 23.2 per cent, reserve capital; 8%
50,000,000 roubles, or 6.8 per cent, to be called up. s
should like to see more particulars as to dividends, ete.

—TFinal figures show that during the Winter season,
ber to April, 1912-13, there were 146 sailings of transatlan
and West Indian steamers from St. John, N.B., earryi’®
away $31,250,234 worth of exports. The lumber Sh‘Pment!
from the port amounted to $1,159.465. Grain shipments L
ounted to $8,912,309.

-
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THE GERMAN BANKS' UNPRECEDENTED GOLD.

About two years ago the German Kaiser at a conference
With the exccutives of the great Berlin banks asked the ques-
tiom, “If uermany were compelled to go to war with a Euro-
Pean power, could Germany finance such a war?’ He re-
ceived from the assembled bankers a very decisive reply in
the negative. “T'he next time I ask that question,” the
Kaiser responded, I want a different answer.” The inquiry
Was made at the time of the keen frietion between Germany
and France over the Moroccan incident. '

Meanwhile Germany has gone through a probably unprece-
dented financial strain, French bankers withdrew their
funds from the Fatherland and German banks almost without
J, Outside assistance were ‘compelle.d to attempt to finance

boom period of industrial and mercanule activities and also
Yo meet the unsettling influence of the Balkan war. [t s
ouly within the last few weeks that the banking situation in
'Berlin has appreciably improved.  However, the strengthen-
Mg of banking reserves is now steadily progressing. j

An indication of this improvement is the fact that on Apri

23 for the first time the German Imperial Bank’s holding ex-

| “eeded one billion marks. *“This fact,” the “Frankfurter Zeit-
Ung” writes, “‘can justly be called a success of the bankiny

Political guidance of this institution. It is not many years
Sce it has been poss ble to know the amount of the gold
Supply by the statements of the bank. Often enough the de-
Sire had been expressed in former years, in the press and n
the Reichstag, the Imperial Bank should in its weekly state:

Ments state the gold suppiy separtely, like most of the cen-
tral hanks of issue do; but a provision for a separation oi

the several kinds of metal is not contained in the banking
law, and the former leader of the institution always inclined
o do s0.  President Havenstein abandoned this method at

»0““’» and since the beginning of 1909 the gold supply is sep
""mtely specified in every statement of the Imperial Bank.
‘f‘he heavy disturbances, the German money market and, with
ft, the German Imperial Bank, were subjected to in 1907 had.
| ™ addition, made him aware of the necessity to be intent om
Et“ength-enin-g the bank and especially its hoard of gold, and
this task he steadfastly has kept in view. The so-called
| Petty means, as for instance granting advances on' floating
80ld, were resorted to as far as possible, but first of all, the
ImP“l‘ia] Bank turned its special attention—following the ex-
ample of the Austrian-Hungarian Bank, whose respect've me-
thods ang institutions were intimately studied on the spot—
i to the “fore'gn bills poliey,” i.e., to efforts to continually
ke?p on hand as large as possible a supply of foreign hills of
“Xchange payable in gold. To what extent fore'gn bills of
fXchange have been purchased during the last years is evi-
| deng by the fact that. for instance in 1905 such bills were
Ought for M. 229 millions (equal to 2.5 per cent of all bills

o exchange), while in 1908 the amount already rose to M.
$46.9 millions, in 1910 to M. 847 milions, in 1911, even to
M. 939.4 milions. and in 1912 to M. 804.6 millions, or 6 per
‘nt of all bills of exchange purchased. The gold supply in
910 attained the maximum amount of M. 881.5 millions, in

911 of M. 424.9 millions, and in 1912, June 23. of M. 982.2

'"‘f"ions. At the end of last yvear it had deereased to M. 776.6
Il ™Mions. but it coud rise again in the current year so that it
{| “¢eeded one nilion marks April 23, with M. 1.005.93 miTlions.
| At the same date last vear it was M. 935.8 millions, and two

i) Years ago M. 859.1 millions. TLikewise Germany’s gold bal-

:Yloe Presented a very gratifying result last year, as the ex-
a‘e”“_ of import amounted to no Tess than M. 201.3 mlions.
B2inst cnly M. 124.7 millions in 1911, and M. 28 6 millions

i
H" 1909: in the year 1908 it had amounted to M. 310.8 mil-
Ong »

c]:A"-‘(‘Ordinrz to the German Bank’s statement of Mav 2 a de-
‘ w""- of 40.811.000 marks gold was shown and on May 9 there
" an inerease of 13.669.000 marks.
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THE CHANGED ATTITUDE TOWARDS CANADA,

The changed attitude of the American people towards Can-
ada is continualy cropping out. One of the sanest and best
edited papers‘in the United States is the Boston “News Bu-
reau,” which has been a consistent advocate of closer trade re-
iations with Canada. The Boston “News Bureau” holds the
theory that as Canada is already the second best customer of
the United States, it is foolish of that country neglect her
Northern' neighbour. In a recent article, the “News Bureau”
says:—

New England has a greater interest in Canadian develop-
ment than any other section of the country, and if New Eng-
land would stop listening to political agitators undermining
her tramsportation credit she might hear of opportunities
for expanding trade with her northern neighbour.

Three great transcontinental lines in Canada are each ex-
pending money by the hundred million and each of them needs
trade and commerce through New England. But how help-
ful is it to trade to have American politicians endeavouring
to put Canadian railroad officials into American jails? Can-
ada needs men and money and winter ports and outlet. Can-
adian railroads have a better credit than American railroads
because they can better command foreign capital and have
government protection instead of government prosecution.
They are, therefore, for New Kngland insurance for future
low rate transportation. if reciprocal instead of antagonistic
arrangements can be made.

From all over the world immigration is flowing into Canada.
3.000 emigrants, all with money in their pockets, landed one
day recently at Montreal.

Yet notwiwmstanding Canada’s tremendous development
there are not enough rails or equipment in the Dominion to
do the business offering. The Canadian Pacific is still a sin-
2le track north of Lake Superior and recently from Ottawa
three-quarters of the business offered the Canadian Pacific had
to be moved through Chicago. It will be 1915 before the
Canadian Pacific is double-tracked from ocean to ocean.

Meanwhile the Canadian Northern, which formely was able
to raise its money at 3 per cent under government guarantees
and later at 314 per cent, must now go before the Canadian
Parliament and ask the government to guarantee another
$50,000,000 at 41, per cent.

It is generally realized throughout Canada, not omnly by
the financial and transportation and official "interests, but by

future depend entirely upon the government support given to
the railroads that are mow opening up her great territories.
Her three transcontinental lines must be given every possible
support to insure the country’s proper development.

Nevertheless, money is tight in Canada and the need is al-
most universal there for both men and money.

It will be interesting to watch the contest in the future as
to which country comes out ahead—Canada with expanded
railroad development supported by the government, or Bran-
deised New FKEngland with arrested railroad development, or
the territory of the great American trunk lines. ground be-
tween legalized labour unions and governmental restraints.

LAKE COMMERCE FOR AFulL.

The statistical report of lake commerce through the canals
at Sault Ste. Marie., Mich., and Ontario, for the month of
April, 1913, shows the total freight movement as 1,905,555
tons, against only 166,918 tons a year ago. (General mer-
chandise and grain formed the chief articles of increase.
This large ‘ncrease is partly accounted for by the early open-
ing this year. the United States canal having opened April
18 and the Canauian ecanal April 14. against April 24 for both
canals last year. .

the people as well, that the development of Canada and her

e
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BUSINESS DIFFICULTIES.

Tailures in Canada last week numbered 45, of which 14
were for amounts exceeding $5,000. In same week last year
the numbers were 21 and 4 respectively.

In Ontario, the following have
(Wesley Conn), Aylmer, assigned to Wm.
Mayer, sawmill, Cochrane, assigned to W. H. Jenkins; W. G.
son, harnmess, Hensall, assigned to W. H. Jenkins; W. G.
McGimsie, jeweller, Thunder Bay, assigned to O. Troostwyk;
International Electric Supply Co. (W. J. Leggott, owner),
Toronto, assigned to .J. L. Thorne; T. J. Robinson and Co.,
tailor, Toronto, assigned to .J. P. Langley; Wyles & Knight,
electricians, Woodstock, ass‘gned to J. H. Brown; G. J.
Rawlinson, grocer, Toronto, assigned to R. Tew.

In Quebec, the following have assigned: Mrs. Ludger De:
silets, millinery, St. Marie 1seauce (voluntary); Mrs. Ed.
Pontbriand and Co., millinery, Sorel; Samuel Berman, cloth-
ing and dry goods, St. Jerome, assigned to V. Lamarre;
Cleophas Blais, lumber and boarding house, St. Sabine (judi-
cial) .

In Manitoha, the following have assigned: Winnipeg Elee-
tric Water Heating Co., Ltd., Winnipeg, assigned to (ana-
dian Credit Men’s Association.

In Saskatchewan, the following have assigned: C. C. Figh-
er, general store, Tiny, assigned to T. E. Bailey: Slattery
and Dunean, Ltd., house furnishings, Moose Jaw, assigned to
W. Hodges.

assigned:—Conn’s  WFair
Warnock; Jos.

In Alberta, the folllowing have assigned:—C. W. Kidd,
_contractors, Calgary, assigned to Trust and Guarantee Co.
In British Columbia, the following have - assigned:—Jacob

Fischer, retail merchant, South Vancouver, assigned; C. R.
Simpson, frait and produce, Vietoria.

In Nova Scotia: S. H. Solomon, men’s furnishings, ete.,
Canning, assigned to J. R. Blanchard; J. R. Matheson, gen-
eral store, Little Bras D'Or, assigned to M. Lebbetter.

I New Brunswick, the following have assigned: Miss E.
B. Kelly, grocer, St. John, assigned to J. A. Barry.

FIRE RECORD.

Fire broke out at Bow Park Farm, Brantford, Ont., Satur-
day, resulting in a loss of $30,000, including the death of
thirty-two horses, about fifty pigs, and a number of imple-
ments.  The horse stable, pig stable, a new barn, and imple-
ment shed were destroyed.

Three families were driven from their homes and five stores
were temporarily put out of business, with an attendant dam-
age which is estimated at about $12,000, Monday, when fire
broke out in the two and one-half storey blocks of stores
and tenements which comprises from 1807 to 1821 Notre Dame
Street, owned by Napoleon Marcotte, of 1796 Notre Dame
Street west.

Fire at Invermess, C.B., Sunday, started in- the Queen's
Hotel bleek, ¢n Central Avenue, and the hotel, together with
the adjoining block, the stables and outbuildings belonging
to A. J. Campbell, were completely destroyed. The loss is
estimated at $20,000, with insurance about $6,000. J. 0. E.
Wener and Sons, occupied a store in the adjoining block, and
Mr. T. Gallant, barrister, had his law offices onr the second
floor. Both parties sustained losses im the removal of pro-
perty.  Both buildings were gutted.

The stable of R. Brivet, in rear of 785 Notre Dame Street,
East, was gutted by fire Tuesday, and three horses were suf-
focated. Loss, $2,000.

—The visible supply of copper in England, France and afloat
there on May 15th was 30.273 tons, a decrease of 194 tons in
the past fortnight.
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BRITISH TRADE WITH CANADA.

The following are the official figures of the trade between
cvanada and Great Britain in the undermentioned articles dur-
ing April:—

Value of Imports from Canada:
April, 1913. April, 1912.

Wheat .. £348,066  £560.,040
Flour 203,079 170,480
Bacon .. 68,583 103.921
Hams .. 25,446 9,075
Cheese .. %N 53,731 11.248
Canned Salmon .. 98.926 59,978
TiobStBYRi . ve T tieed e Rl 4,329 2,967
Hewn Wood .. 11,789 6,001 ;
Sawn Wood 84415 64.434

Exports to Canada:

April, 1913. April, 1912.

Spirits .. .. £89,676 £80,841

Sugar .. 7,197 7,437

Wool 9,700 9,142

Pig Tron 7.105 11,593

Wrought Tron 9,121 2,884 ‘
Wire e 4,436 1,621 |
Galvanized Sheets 70,657 7,108 i
Tinned Plates. 11,804 5,219 A
Pig Lead .. 12,499 14,413

Cutlery .. .. 9,598 6,929

Hardware .. 8.659 10,395 i

FAILUKE OF THE BRAZILIAN LOAN. t

“Financiers are taking their holidays,” says The Daily v
Mail, “after one of the most striking incidents of recent t'mes:
The long series of rebuffs in London to new loans at the hands
of the investor reached a climax in the ill success of the
great Rothschilds’ issue. It will remain a topic of financial |
aiscussion for many a day, and many in the city are express
ing their opinion that it may have a revolutionary effect UP"
on the present system of loan issuing and underwriting.

“Tt is an event when the Rothschilds make a loan issue at
all, and much more so when it is not a success.  Such a%
amount as $55,000,000 is abnormal, even allowing for the fact
that Brazil is a borrower,

“Another remarkable circumstance of the failure wa
only 6 per cent of the issue was subscribed by the publi€s
wat is to say, only $3,300.000 out of $55.000.000, leaving moreé
than $50,000,000 in the hands of the underwriters.

“Perhaps the most remarkable circumstance of all is that
as soon as the prospectus appeared, offering the loan at 97
it was offered on the stock exchange at 96, and has been O
tainable at that or lower ever since, so that it paid inveBtOl_'“
to buy the stock in the market rather than subscribe for 1
on the prospectus.

“It'is another practical protest, if an indirect one, ﬂg*"inst
the existence of the middleman, which protest is one of the
features of present day finance.”

8 that

ADVANCE IN COAL PRICES.

The shorter hours provided by act of Parliament and high:
er wages secured by the strike of 1911 have materially “,
vanced the cost of coal to British manufacturers. The Lk
mingham municipal gas plant now pays $3.05, or 50 cents P
long ton more than prior to the legislation, and when ¢
contracts are made for next year’s supply it s probable tha‘
the price will again advance by 25 cents. Each 25-cent 2
vance adds $146.000 expenditure to the gas department.

o

I




Saturday, May 24, 1913.

THE

INCOME TAX RECEIPTS.

Chairman  Underwood, discussing income tax says: “Con-
gress could, and if necessary should, annually raise or lower
income tax rates in such manner as would prevent either a
deficit or a surplus in the Treasury.” It is esumated That
duriug the first year income tax will yield $70,125,000, and
$125.000,000.

that amount collected eventually will reach
Lreasury experts figure incomes of 425000 persons will be

- Subject to taxation this year, as follows:—

NO. of
| Incomes ., Between, Revenue.
| 126,000 .. $ 4,000 $ 5,000 $ 630,000
178,000 .. .. 5,000 10,000 5,340,000
93,000 .. .. .. 10,000 15,000 4,240,000
E2500 .. .. 15,000 20,000 3,185,000
10,500 .. .. 20,000 25,000 2,100,000
21,000 .. 25,000 50,000 9,666,000
8,500 .. 50,000 100,000 11,560,000
2,500 .. 100,000 250,000 11,560,000
BB0. 250,000 500,000 6,743,000
GO0 e 0 500,000 1,000,000 9,191,000
100 .. over 1,000,000 5.826,000
i — —_—
| 425,000 $10,125,000
e SRS e

JAPITAL ISSUES IN TONDON.

~ The Colonies are specially big applicants for capital in
1l L°11d0n, the amount supplied to the Dominion over the sea,
i.ilo far in the current year having been as much as £56.000,-
,000, against £20,000,000 in the corresponding period of last
|| Year and £22.000,000 in 1911. "
- “If capital continues to be issued in this country as fast
) :_as it has been in the last four months the amount that will
|| “® raised in the year 1913 will be much greater. than ever be-
57 "f?re," says the Statist. “The amount already subscriled
|| ®Mee the beginning of the year is £109,000,000, against £75.-
900,000 in the corresponding months of last year, and £85,-
|l 909,000 in 1911. ,
~ “The foreign issues at mearly £33.000,000 are slightly lar-
- 86T than Jast vear, but less thaw in 1911, when they reached
\ £48,000,000. New issues for home purposes are rather less.
i v“The amount of new ‘issues in April amounted to the large
;tf’t&l of £29,000,000, in comparison with £15.000,000 last
Year, when the coal strike still affected the market for capi-
al, and £22,000,000 in 1911.

“No less than £€13,000,000 of the sum subscribed in the
Past month has been for British colonies, against £4,000,000
{[ St Year and £8.000,000 in 1911.

THE MERCHANTS BANK.

Net profits for the five months ended April 30th, are $333,
f ‘::3' Last November the Merchants Bank decided to «<h:inge

;ll ¢ fiscal year from November 30 to April 30, holding the
Nhiug) uleeting in May rather than December. At the peak
| of the autumnal crop movement, it was held, in common with
\ “!0"3° other banks who nave shown a dispesition to change
| 6T financial vear, that the spring was the better time for
Ak ¢ annyg) report .

1 bo'f:l: reserve fund account now totals $6.419,175. lneiv-lg com-
o Of the balance at ..\ove'n:uor 30, 1912, of.$(5,410,160 and
I'tﬁbill"ufl on wew stock .(')f $8,415.  \Paid-up capital ﬁf6,7:’)8.4100.
j"\'ts t"tles to the public total $6(i.994.809.84." “Liquid” as-
. otal $24,380,796. Total asests are $80.573,988.08.
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CANADIAN FLOTATIONS IN LONDON.

The following (‘anadian flotations were made in London
during April:

Manitoba Province.—£400,000 41, per cent registered stock
at 102.

City of Prince Albert.— £100,000 41, per cent debentures
at 86.

City of Port Arthur.—£115,700 5 per cent debentures at 99.

Province of Saskatchewan.— £1,000,000 4 per cent 10-year
debentures at 96.

Southern Alberta Land Company.—£250.000 6 per
“A” debenture stock at 95.

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

City of Regina.—£553,900 5 per cent consolidated register-
ed stock at 101.

City of Edmonton.— €1,068,000 5 per cent at 1001.

Grand Trunk, Pacific.—£2.000,000 4 per cent debentures,
at 87.

Algoma Central Terminals, Ltd.— €527,300 5 per cent first
mortgage 50-year gold bonds at 96.

cent

MICA USED FOR DECORATION.

the

waste from the manufacture of sheet mica—are ground for

Large quantities of scrap mica—small sheets and
different uses, among which are the decoration of wall paper
and the manufacture of lubricants, fancy paints, and molded
mica for electrical insulation, according to the United States
. paper

oils

Geological Survey.  Ground mica applied to wall

gives a silvery luster. When mixed with grease or
finely ground mica forms an excellent lubricant for axles and

other bearings.  Mixed with shellac or special compositions,
ground mica ‘s moulded into des'red forms and is used in
) Ground mica for electrical in-
sulation must be free from metallic minerals. Mica used for
lubricat’on should be free from gritly matter. For wall
paper and hrocade paints a ground mica with a high luster is
required, and such luster is best obtaimed by using a clean,
light-coloured mica and grinding it under water. Coarsely
ground or “bran” mica is used in increasing quantities to
coat. the surface of composition roofing material to prevent
the tar or other ingredients used in its manufacture from
sticking when the sheets are rolled for shipping.

insulators for trolley wires.

CANADA’S IRON PRODUCTION. z
Canada’s production of iron last year was the largest in
the history of the industry, amounting to 912,878 tons, against
824.368 in 1911, or am increase of 10.7 per cent.

On Deec. 31.

of which five were idle.

1912, Canada had 19 completed blast furnaces,
Three furnaces were being built

on Dec. 31.  Production in the last 19 years is given below:

.895......37,829 100175 i 244.976 190739 581,146
1806, .. ... 60,030 1902, ... 319,557 1908, ..... 563,672
ol (A 53,196 1008 e s 265,418 TO00. it e 677,090
1898, . ... 68,756 1904. . . .. 270,942 1910. ..... 740,210
1899 ... 04,077 1905, ..., 468,003 911, ..... $24.368
1900, .. .. 86,0 0 1906, . ... 541,957 e 912,878

It was not until 1902 that Canada began to develop its
steel industry.  Since that year both its iron and steel in-
dustries have had an almost uniformly steady growth,
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rnme
LIABILITIES Chartered Banks’ Statements to the Dominion Gove
s ST PR Sk 0 S A ; i & = o ks Bt;l“du;a Dom. Govr ;
y A . ; i e . ¥ r
BANKS Capital Subscribed Capital Paid up Rest :,:5 Circulation R
March April March April March April p.c. Mareh April March April
1 Montreal ....... $16,000,000 $ 16,000,000 § 16,000,000 $ 16,000,000 $ 16,000,000 § 16,000,000 10 $ 15,167,564 B 14,429,491 $ 38,903,922 § 3,622,400 § 1,129-955’
4 Quebec. ..oov0ee ,719,600 2,720,600 2,667,880 2,676,640 1,250,000 1,250,000 2.219,607 2,339,272 36,016 29,802 14
3 Nova Scotia .... 6,000,000 6,000, 000 5,939,240 5 945,000 10, &04 936 10,817,200 14 5,671,627 5,469,137 461,794 844,958
4 British N. A.... 4,866,666 4,866,666 4,866,666 4,866,6GC 2,920,0\)0 2,920,000 4,824,234 4,108,161 64,062 53,3891
5 Toronto....e.eee 5,000,000 5,000,000 5,000,000 5,000,000 6,000,000 6,000,000 ll 4,386,422 4,312,827 57,323 54,289
6 The Molsons.... 4,000,000 4,000,000 4,000,000 4,000,000 4,700,000 4,'700,000 11 3,702,322 3,605,012 61,268 52,079
7 Nationale . 2,000,000 2,000,000 2,000,000 2,000,000 1,400,000 1,550,0\)0 1,950,712 1,938,622 22,094 15,437
3 Merchants.. 6,758,900 6,758,900 6,766,170 6,753,900 6,410,760 6,419,175 10 6,394,661 5,640,841 379,306 381,675
9 Provinciale... 1,000,000 1,000,000 1,000,000 1,000,000 575,000 575,000 958,498 943,418 20,403 21,686
10 Union of Can... 9, OUJ 00C 5,000,000 5,000,000 5,000,000 3,300,000 3,300,000 b’ 4,535,304 4,283,729 136,37 154,242
{1 Commeree...... 13,000,000 15,000,000 = 15,000,000 15,000,000 12,500,000 12,500,000 10 12,956,246 18,199,716 3,352,261 3,059,160
12 Royal........... 11,560,000 11,560, 11 ,5(‘;0.000 11,560,000 12,560,000 12,560,000 12 10,286,973 10,236,633 269,454 173,267
13 Dominion....... 9,315,800 9,383,400 9,243,801 5,314,647 6,243,301 6,314,647 12 4,8¢1 220 4,640,150 67,890 57,604
14 Hamilton ...... 3,000,000 3,000,000 3,000,000 3,000,000 3,500,000 3,500,000 12 2,692,485 2,689,035 105,612 99,008
16 Standard ....... 2,464,800 2,473,300 2,444,795 2,470,915 3,144,795 3,170,915 13 2,321,493 2,331,803 20,985 23,656
16 Hochelaga ...... 3,838,600 3,856,400 3,464,751 3,500,479 3,000,000 3,000,000 - 9 2,624,733 2,564,052 42,858 13,570
17 Ottawa . ..c.e.... 3,936,200 3,950,200 3,913,040 3,932,400 4,413,010 4,432,400 12 3,604,280 3,549,905 82,917 80,291
18 lmperial........ 6,910,000 6,910,000 6,776,159 6,758,169 7,000,000 12 6,173,177 5,803,794 226,416 248,102
19 Sovereign ...... ,000, 3,000,000 3,000,000 8,000,000 i intiin. A ieu M. i adan 27,320 26,995
20 Metropolitan ... 1,000,000 1,000,000 1,000,000 1,000,000 1,250,000 10 948,552 922 337
21 HOme .cco...e00 1,370,000 2,000,000 1,805,247 1,987,281 450,000 450,000 7 1,227,725 1,606,380
2 Northern Crown 2,862,400 2,862,400 2,745,964 2,755,990 300,000 300,000 6 2,086,340 1,845,891
.13 Sterling ...... ou 1,187,4 1,203,600 1,104,915 1,117,610 - 300,000 300,000 6 1,026,365 944,010 t.eeiianaaes renerenanans
#4 Vancouver...... 1,174,400 1,174,700 852,495 856,020 40,000 40,000 .... 519,177 957,792 .. % Ol (o
26 Weyburn sec’ty 631,000 631.000 315,500 315,500 65,000 65,000 5 212,885 189,070 7 o
Total 1913.... 126,595,766 117,351,166 116,316,456 115,799,217 107,908,491 108,414,337 .... 102,202,047 98,100,111 9,359,353 8,633,695
Totel 1912.... 121,528,366 122,185.566 111,173,899 112,088,900  99,234.431 100,638,290 .... 95,918,404 95,145,371 9,811,092 8,985,723
v i it Greatest amt. of notes ASSETS Domini Notes of and cheques
LIABILITIES Total Liabilities i ol onATE: i Eh St ominion Notes e bunl(:ls
March Apri! March April March April March April March April
§212,603,526 8220,982,683 § 15,663,184 § la 203,434 § 85,799,490 § 9,311,089 § 11,438,957 § 12,950,765 § 6,819,307 $§ 5,575,520
16,785,755 17,089,358 2,254,467 2,339,272 368, 11.5 369,718 740,046 807,722 1,521,421 1,451,246
6’_’,889,702 62,801,168 5,071,627 5,676,078 4,025.30'_’ 4,141.520 5,021,790 4,814,225 3,579,044 3,880,971
54,350,304  54.331,154 4,387 292 ‘4,558.120 1,012,836 920,235 3,272,022 3,098,919 1,452,516 1,371,881
5 Toronto....... 45,672,984 46,467,267 4,982,100 4,696,800 - 836,474 851,002 3,036,5 5 3,803 417 1,969,903 2,454,631
5 The Molsons.. 41,643,549 40,343,915 3,875,627 3,939,412 531,357 543,440 3,633,804 3,501,112 3,067,856 2,269,366
7 Nationale... 19,683,078 20,244,336 1,968,617 1,969,972 161,781 161,790 708,641 870,826 1,308,102 1,550,398
3 Merchants... 68,299,233 66,994,509 6,561,016 6,376,016 2,188,275 2,263,416 3,898,809 4,049,118 4,951,448 4,368,991
9 Provinciale... 10,769.587 10,773,967 989,853 979,548 47,044 47,016 223,085 278,869 754,162 7H8,69H
10 Union of Can. 61,738,795 63,635,432 4,834,699 4,084,904 1,685.108 869,422 3,200,531 4,367,297 3,127,063 2,847 9¢d
11 Commercel.... 198,977.930 202,388,205 14,442,000 14,582,000 6,422,618 6,424,155 12,658,958 12,497,288 9,261,884 8,960,646
12 Royal seeeas 155,512,329 155,695,223 11,417,.‘)90 10,695,897 6,370,928 6,052,494 12,789,182 11,597,638 9,268,172 9,749,990
13 Dominion... 7,196,189 . 67,151,015 5,088,000 5,077,000 1,606,024 1, 043 477 6,696,536 6,810,866 2,804,203 8,154,662
4 Hamilton..... 38,002,264 37,865,044 2,931,0 2,318,595 722,208 782.211 3,712,333 3,830,598 1,980,511 1,792,711
15 Standard...... 36,451,690 36,333,597 2,436,863 2,445,3¢8 554,656 Do-l 509 1,482,457 1,846,403 2,146,250 1,818,662
16 Hoenelaga ... 24,906,765 24,835,335 2,624,733 2,698,726 336.985 342,217 2,049,254 1,981,933 2,034,233 1,957,220
L7 Ottawa . ...... - 41,592,507 41,460,857 3,817,820 3,718,745 1,041,399 1,041,306 2,701,623 3, 117 721 1,452,674 2,091,467
I8 Imperial...... .. 61,888,689 62,529,981 6,543,042 6,593,957 1,605,241 1,624,756 10,927,899 10,830,331 4,457,398 4,171,844
19 Sovereign .... 3,771,342 3 761,733 27,865 27,820  cesovens S A SR Ay b b gninse 400
20 Metropolitan . 11,234,579 11,240,432 988,202 Y88,467 153,300 160,088 168,993 723,207 525,124 652,560
il Home .......... 10,681,878 12 033,227 1,271,900 2,083,990 187,159 447,081 766,207 851,600 354,818 832,453
22 Northern Crown.. 15,834,343 13,390,931 2,087,700 2,143,770 257,444 273,038 1,105,065 808,664 1,507.126 1,425,039
23 Sterling......... 7,148,129 7,967,770 1,081,385 1,061,380 47,687 43,601 526,473 818,156 614,905 595,283
24 Vancouver.. .... 2,104,233 2,102,834 533,000 579.300 19,977 18,587 121,435 162,717 202,533 172,309
2% Weyburn Securlty 5 1,002,261 950,893 219,190 221,350 110,227 11,111 71,551 71,020 42,616 11.654
. g E 9
Total 1913........ 1.272,238,6891,285,071,050 107,525.837 105,954,440 39,063,160 39,337,223 91,510,421 94,590,262 65,334,881 64,011,064 '-571'56
Potal 191%........ 1,188,720,1771,211,160,889 97,653,360 101,857,760 36,027,797 36,906,850 96,735,322 96,188,466 50,750,942 59,039,941 7,640.65@_

Call and short loans Current loans in Can. Current loans outside 3
BANKS i Coraan (discounts) aneng Loans to Prov. Govts. Overdue Debts
% March April March April March April March April March April
{ Montreal ........... $ 66,957,280 863 880,672 3115 940,038 $120,416,162 § 7,207,400 § 6,907,500 § 385,006 § 961,061 § 523,974 § 465,929
o5 5 eeee 12,004,208  12,208402 ......... 118,150 165,356
4.276,071 4,728,501 43.161,238 43,201,863 4,163, 930 3,954,019 194,071 198,544 221,246 200,062
9,167,117 7,712,594 82,954,256 331347418 3,262,348 3,489,973 6,557 837 405,222 397,759
...... 44,598,266 44,435,591 R R TR TP TP A 166,139 187,784
5 31,995,115 31,596,714 . S R e SERE 245,785 242,821
15,754,809  15,399.746 A iy s an 30,089 21,607
3,350,498 2,735,975 £2,387.737 52,515,099 253,619 . 160,570 159,208
S o s A L D408 483 " 15 ATTOMD; hie s s b 4 s b el s o ash S e e 60,338 27,159
10 Union of Can, 6,105,802 5.872,552 44,260,080 45,559,705 437,439 863,627 .. 218,166 18,814
{1 Commerce.. . 8128546  6.575.599 149,870,189 153,166,346 8,298,242 7,381,737 ..,. 490,374 534,906
12 Boyal .oviosn . 9,049,382 9,319,445 92,236,528 94,108,985 14 307,284 13,892,710 158,384 427,822 483,252
13 Dominion.. 3 192,232 386,457 49,778,807 49,486,372 56,371 68,186 .¢v154 208,375 368,791
11 Hamilton. .. Eneits SRR, 30,278,446 80,380,800 .. 1evuroaann sosmasrinian o y 114,796 108,875
15 Standard.... : wah ' BOTTT.807  180,780°366 . eiivisanisnes sagimessmend baies 253,615 987,401
16 Hochelaga . 22,484,618 22,602 633 15 249,745 262,904
17 Ottaws ... .. 85,033,252 34,976,421 ¥ 154,129 118,741
18 Imperial.... 40,945,579 40,502,609 1,118,124 ©T 1,519,307 90,664 71,105
10 BONEIGIRIL ' o vaines: @ sumadimadots o L i Lhed s aiais siiaia it POV AT Y RS oy ¢ R L
20 Metropolitan . 6119,416° "' '6,593,670 - Y 13,040 5,398
21 Home .......ceave0e 8,228 520 . 81284,185 ... et i 81,729 /s,hG
# Northern Grown.... 13,831,287 18,578,314 113.%18 110,633
23 Sterling.......... 5,266,089 5,285,573 o Suesiveneevsl sesosensene 10,324 11,086
¢4 Vaucouver...... 2,007,150 - 1,978,840 95,805 92,117
2% Weyburn Securi 894,012 899,327 27,697 21,176
Total 1913........ 109,227,927 108,212,185 890,513,446 898,964,181 38,277,672 36,310,033 2,176,935 2,900,774 4,511,096 4,611,013 s
: o "
Tosal 1912........ 94,667,027 103,558,392 815,948,308 838,242,621 34,200 353 31469,847 2,529,923 1,737,503 3,366,934 3,485,458 1,520
Bank of British North Americs.. The figures for the Dawson Branch have been taken from latest statements to hand, viz: 19th April, 1913.

Amset No. 22 includes Bullion $17,595.
Bank of Nova Scotia. The latest returns received from Belle Island, Nfld., & Port Antonio, Ja.,

is dated the 15th April and the figures thereof &
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01, Deposits eoomts atmse
s payable Can. Dep. payable after Deooolh & balances
oa demand notice or on fixed day » g g due banks in Can. Jyinees dug I8 V. B'J:::;'.d‘ruf'x'.ﬁ
March April March April March April March April March April March April
"7783.638 $50.680.859  $101,673,877 $102,334,5 ;42 028,958 $47,929,196  $ 1,018,614 § 1,320,437 e e R
u.el‘,‘%‘;' 3,728,092 (488,242 10,434, e 200,000 200,000 820,175 L R e R
o 38,862,618 5.186.136 5,038, 123 11,662,124 19,12, 020 106,801 159,686 74,812 33,341 608,995 440,514
Ty ,077 u,ass.1§9 22,912,218 22,824,778 3,180,526  2,319'521 10,392 7,644 12,420 16,475 141,101 331,081
m»»: ;16 1;,::3,3;; 27,660, 857 37.503.584 A AL L 70,984 49,834 480,020 879,966 120,458 128,933
908,76 56 26,413,078 26,552,941 ... ......... seesseeeeen 96,138 95,404 24 83,5 2
lg.ggs.q. 3,819,490 12,963,312 13,235,289 LooLads 1 ,004,785 195,883 124,116 244,650 307,583 233:33? 23'2,3?
l'c:ﬂzl 1{.937..’_;&143 sg,g}‘g.m 8:;,7] cluzf)f 145,102 94,688 1,416,668 011.566 701,438  1,088.074 385,216 487,639
675,17 1786, 545, ,436,08 P e e A (TR L s T 1 1,818,999 ,313, 39,6 2
628828 180192,837 27,761,587  27.736,696 563,679 963,108 974,724 166,608 459,161 ! 446.232 ﬁ:g? ff ; ?23
$596728 79,000,796 87,651,866 87,639,267 12,633,441 12,801,188 SSETTE T 0ha e AL MY AR 2,807,307 8,034,662
“-410.941 $3,327,106 72,287,517 71,695,770 26,399,152 26,532,347 588,328 632,747 Gt 433,861 1,850,034  1.781.998
’.&7’2,751 16,072,397 40,572,587 40,619,017 204,577 167,568 285,851 536,990 2,988,624  8,672.762 1075328 1,118,804
i mIe A Lo e - S LI R R
,752, 28,376, 336,202 b Ny 4 boom 1,150, \ \
‘711 288 4,652,040 15,359,627 165,528,625 BT on rema e A A 725 1 782,635 72602 691,424
1§ ;gl 162 9395841 25,082,128 27,949,471 sidicatie i 7 4,319 129,228 4 102, 595
1,428 19,280,895 84,158,050 85,006,761 PIRERE 130,961 224,075 T
;467 618 8712457 BT 864508 S S S R 502,865 438,115 iAo
T o e e Al
) ,035, ,281, ,111,67 g, y ey N L A I A ,07 13,50!
‘-gﬂl.m 2:371.328 3,953,765 4,029,839 97,826 116,162 ol o G AT B “
4?" 4 716,247 729,158 738,718 R ARIR 0 POk gt RS v A v
2,051 422,765 296,420 311,822 ST rem e sttt Bt s SRR S i
$57,766, 659 365,340,002 630,434,705 631,160,280 97,869,303 108,925,361 6,397,091 6,988,645 10,793,621 10,894,300 8,305,695 8,918,559
% 596,238 345,365,185 606,044,982 615,370,348 84,737,024 85,679,288 7,146,113 7,799,124 5,662,689 7,499,504 7,294,088 6,936,857
Ot
pn & o) 08
y B, ﬂ\le from u%enc‘eu Bal. due from agencies Dom. & Proy. Govi. Can. Municipal and Compuuy bonds, deben - Call & short loans on
.\bﬂnh in and banks abroad securit’ es other publicsecurities tures and stocks bonds & stocks in Can,
0« ; , March April March April March April March April March April March April
iy %4 k 2-“‘.8!0 $ 7,869.370 § 5,409,18% § 6,276,916 § 520,696 § 525,895  § 353,840 § 331,138  §13,661 209 $13,640,718  § .......... 8 ...... 7.
] B 128,687 358,861 49,750 49,750 253,948 253,946 2,010,753 2,089 766 2,400,388 2,354,193
4 s '1‘,’3 97 "' 106,587 1,472,234 1,306,02i 652,967 82,967 1,110,369  1,1i0,369 3,371,608 3,331,406 5,308,743 6,015,136
s“-’ o 226 113,905 791,582 T R G ORI 1,587,526 1,637,526 211,906 211,306 2,753,122 2,774,682
ng‘, . 1,104,783 1,280,375 111,473 110, 040 12,095 12,095 1,061,265 1,059,752 1,727,045 1,626,456
2 7“‘" ; 42‘2 131 147 203 774,126 516,739 137.000 437,000 702,364 702, 1,629,476 1,628,326 5,441,407 5,987,193
0 ﬁl 209,274 T RO s NG MR 456,864 558,610 1,057,466 1,068,666 2,901,804 8,016,829
% g8 : 527,166 528,117 588,943 559,829 530,084 524,554 4,063,604 4,499,815 5,343,607 4,562,509
188 48 "34,996 41,261 31,659 R e e 1,307,940 1,322,000 1,763,180 1,761,355 1,662 096 1,764,053
i !‘, . 623,925 702,f9¢ 1,352,431 620,707 620,707 446,738 446,738 20727,610 2,705,621 4,024,736 4,384 786
;{; ’,gf 1&‘,}70‘! 3,610,862 4,687,882 4,806,349 583,888 533,888 515.860 515,645 11,759,594 11,730,466 3,854,127 9,911,458
i '1#‘ i 40’0% T TR0 2,501,0 3,112,452 1,194,739 1,194,789 2,581,421 2,563,182 12,591,248 13.682,170 9.301,824 4,763,813
6 #’ 1563 44, uo 1,435,823  1.569,593 435,535 435,538 €01,146 600,906 8,018,821 , 5,980,233 5,545 788 5,278,338
I i 181,706 217,439 297,858 297,358 2,968,010 2,945,009 637,929 631,146 1,683,061 1,465,718
.g #’, i ; 232,740 237,073 598,431 598,431 1,212,938 1,234,284 756,296 756,296 3,017,451 3,096,830
',7 o, Mo 15,753 64,560 179,818 899,974 899,971 1,634,949 1,634,949 204,500 204,500 414,678 409,925
‘ ..-@1,,!’ Uiy 6as 61,012 868,093 931,665 1,316,50i 1,316,701 2,072,770 2,056,006 825,168 825,163 1,656,872 1,175,695
5 “,y V992 2497, au 2,212,190 2,345,084 559,356 566,986 4,071,762 .:97 948 1 Z’gg.zgz i 388' (x)g‘(zj 8,040,021 3,135,507
i 1 \ ool aie s aa ol a s s seesaanae sivnead senud eseasvaeas tessseseees ) i " \
}; ! l{”’ i 184,509 164,287 45,193 15,193 308,252 292,333 1,141,105 1,110,290 1,234,636 1,041,748
8 L R R T R R 37,268 37.263 293,668 293,668 1,314,254 1,948,952
7 A 184.118 140,632 127,056 7,286 610,635 610,592 "421,113 614,498
‘,, 110,934 154,556 254,741 154 741 429,210 429,210 977,153 931,595
. 53,159 51,969 o 103,568 108,568 150,000 200,000
91*" 40,616 63,669 14,465 14,465
2
9 ¢
v 9, > S o
0 s u‘"ldh 16,698,578 23,901,927 26,624,180 9,007,713 8,989,996 23,097,928 28,258,992 69,044,916 69,889,125 70,731,030 69,757,912
/ 465,502  3.833,048 31,847,542 80,286,488 9,189,768  9,197.039 23,087,877 22,379,792 61,711,885 61,473,990 69 846,338 69,243,791
P By
nk Assets not otherwise ¢ Loans to direetons & Average amt. of apecie Average Dom. Notes
4 Fremises \Beluded Tow! Assete thetr firtns held during month held during month
\\;
A
i
) 8 ”’3.1‘: ; M&rch April March April March April March April March April Marech April
4
3 l.“, ’ ‘Q..?““"’W 4 000,000 2,196,279 1,364,503 om 008,175 $264,705,044 ¢ 1,910,000 § 1,596,000  § 8,404,606 § 8,543,578  $11.479,692 $ 11,770,800
e ag L oe7 869,909 16,106 134,821 /957,063 21,256,760 498,700 508,130 563,413 365,831 760,631 . 790,680
el Lasy'sa 1,605,781 31,023 87,457 ao 050,775 80,100,176 484,044 526,974 3,953,638 4,009,076 4,696,447 4,809,566
o “ﬂ A z‘m-m 1,432,816 4.794,027 5,926,548 64,644,610 64,514,219 91,275 94,510 908,706 923,378 3,188,169 3, 174,711
i ”# i 125, 2885684  ....ce.beses sescsnvasees | £1,604,625 ' 58.518,877 527,013 349,787 831,499 846,380 3,419,475 8,166,465
! ¥ 1250, ; ; 293 745,567 8,568,411 3,479,262
el 1,250,000 230,401 214560  51,114.792 49,745,567 499,493 493.351 529,398 530,406 568,
f yl-" % :_?Zf"fo 573,621 72,394 121,472 28,618,947 28,928,733 412,283 404,675 163,600 169,650 76%,000 793,500
#l J09 793 487 184,245 117,572 82,106,088 50,573,549 526.996 522,511 2,314,308 2,233,129 4,513,287 3,869,695
VI L5022 es 103458 92721 124090818 12,444,956  ............ ciee .t 4831c 47,648 154,412 145,475
P ,‘0,‘"3?‘# 1,448,554 76,193 4,788 70,749,825 72,704,008 701,014 661,996 818,620 925,298 s.asb.:;: ls.nso.«a'n
; : e ol 5, ,090 117.671 229,221,695 283,250,¢37 1,150,181 1,069,281 5,568,000 5,587,000 12,242, 3,122,000
: ; ‘{2;_8.813 5.};{755 833 l 01 E e '.f.,. .. 181,228,750 181,680,533 728,188 791.038 6,254,1 6,687,154 14,085,026 14,040,179
) ; 200°L  2856'995  ...v..eeeen ieves eee. 19,814,615 79,907,364 794,866 777,848 1,679,:2¢  1,609.066 6,292,268 5,458,766
X Lm'm 2 006,275 273,226 273.979 45,208,391 45,256,795 487,544 487,887 692,629 706,322 12.174,832 2,081,656
’ E m.osl 1,015,868 35,981 83,369 42,868,127 42,499,356 162,368 160,61 ¢ 556,483 654,855 "L,475, 42: :.832,:20
1280 21,476 1.860,267 31,947,340 235,294 282,172 323,272 382,706 2,043,821 (817,679
b{;}g-m Lty “‘;338 "?:388 :0.224.713 50,689,252 264,401 293.351 Lo, T8y 1,030,462 3,090602 3,124,692
S M2 900,000 66,182 .‘:(7).28'2 71.&7‘2.%9’ 72.?;:.;3? 471,471 432,805 1,580,821 1,619,668 11,143,698 10,470,648
' ,562,807 3,547,617 ,582, ,574,987 B L R L G e b s e e s e 35 e DY
[ “:.m 368,102 . ’ .".6 2 !.’?‘. . 18m2540 18,752,161 530,008 583,171 152,150 154,414 368,47 494,384
22,595 44 126,464 203,252 12,605,404 14,967,846 66,782 61,557 89,137 119,484 776,337 630,465
%1?;“71 st ﬁ’g 68,828 63803  19.085,570 18,668,867 112,584 128,502 257,171 265,24) 1,026,510 967.114
M"“ 308,805 52,486 62,625 8,678.144 9,099,533 39,954 40,871 46,586 45,636 :83;-1_73 f;g;-‘;%
R 1000 56,029 71,280 70,644 8,085,679 8,086,800 145,083 131,882 18,700 17,860 700 38,010
. vily 112,757 39,828 32,954 1279,808 1,926,478 21,272 10,280 10,355 10,723 60, 0.804
i X
u"”"”" 89,041,968 12,364,614 12,680,747 1,514,512.6231,527,088,246 11,014,009 10,389,535 36,530,882 87,284,484 91,441,649 90,640,450
T4L0 34,300,881 11,761,120 10,888,201  1,414,85¢,991 1,489,425,966 11,020,876  1¢,748,508 36,044,814 36,240,618 94,620,213 95,614,260
ted "ithh"k of Vancouver. The figures for the Fort Frager, Fort George and Hagelton Branches have been taken from the latest statement to hand, viz;—10th
804 24th April, 1913, respectively.
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FINANCIAL REVIEW. STOCKS: High- Low- Last Year “
BANKS: Sales. est. est. Sale ago- ||
Montreal, Friday, May 23, 1913. [Commerce .. .. .. .. ... 47- 211 211 211  222% 7
Hogh8lga "= vt h i s 3 157 157 157 164

It is about impossible for the securities markets (o brighten|Merchants .. e T 193 193 193 193
up after the regular early Spring lassitude, under tie strain|Molsons. .. .. .. .. .. 5 1074, 197, 1974, 206
of stringency in the quarters whence accommodations are ;\"lnlltl‘('zl] YT iy 20 23084 2301, 2301, ljé |

: Nova: Seotis  uymi e . . 4 46 281 5 2600 261 . - ZiEN
usually derived. lividently the poor collections made by Syl I dperie) 24 291 990 990 230 |l
wholesalers, the heavy discounts commercial paper is subject-|poronto.. .. .. .. .. .. 1 20614 2061, 2061, 207 S
ed to, and the difficulties of foreign exchange compel liquida-|{Union.. .. .. .. .. .. 102 144 144 144 1(;31/2' ‘
tions, even at the loss buyers are enabled to insist wupon.
Stringency is ‘the key to the whole situation, no other suffi- MisoubLaNROUS:
cient reason cam be found for the lowering of quotations.|p Telep: €o. wr-rv .10 135 146 1459, 145%, 151
What the end of it is to be, no man can say. The drain of R OREDRE [t s catices e 10 140 140 140 < i
the West is steadier than some imagine, and we believe the R e e e b ey 7 951, 041, 041, .. ‘
theory many profess to hold, that there is plenty of momey|c. ., oy . . . . 10 76 76 76 74% ]
in the usual places, held off the streets from “cussedness” o'|co . cottons.. .. .. .. 200 49 0 4 98%%
some inexplicable cause, to be imaginary and unfounded. Do Profas oy sl 5 68 30 791, 80 743

C.P.R. earnings are regarded rather dubiously by theje . convert.. .. . . 2 48 44 44
Cassandra’s of the Street, who are beginning to whisper many AP T e T S 59 54 53 54 ',
things regarding the steamsnip end of the business. But Can iPapitic, soborr o v Me1675 233 236 23714 262% A
such talk is probably rather an effect than a cause of flusfGow pucific .. .. . 55 931 23014, 231 . 25 :
tuations in the quotations.  Probably it is by the C.P.R.} 0 ont com. .. .. .. .. 1187 30 . 291, 291, 20 | E
prices that Canadians may best estimate the blow the finan-| 1o pe 549 91 891, D0V, 899 |
cial, and consequently the securities world has experiencedloo o Reserve .. .. .. 2960 3.85 3.76 3.77 3.14 .
in the actual losses entailed by war.  The proposed action|p.i.oip . . . . 579 74 1y, 12Y 66% || {
with regard to bonds n‘o doubt enters into the calculations ofy 0 (unners. .. .. . 350 76 718, 72 64% 1
the men who make C.P.R. prices. Steel  Corporation isf, .- Oond, St = o o 5 110 110 110 115 '] g
suffering from financing in London, and from the Govern-lp ..~ 1. SR s 77 99 981, 99 105 I
ment’s action regarding protection of the ironm and steel inm-j, o poctile .. . 330 86 843, 85 49 |
ey Dowiliwet . Torma .- o0k - 03 1003, ‘1001, G

Power ‘s enlivened by reports of earnings and the dispellingferinvost . 0 0 171 473, 41 47 d I
of ceirtain rum: urs. Ottawa Power has become quite a spe“-| 10 pray Jasiihe g 36 85 86 ]'
ulative issue, and is likely to be worth watching. R. and O. Hlinois, jref. .. .. .. .. 91 901, 89 90 e f
has not had its regular season’s activity as yet, and is per-|, = entide .. B 5 2161, 2161, 216Ys 173 )' 1
haps being worked to shake out a large body of small mar-lyi cqomald .. .. .. .. .. 116 54 531, 54
g'mal holders. But we need mnot particularize since our Mokay: i, 3l e 5 75 82 813, 813, - § A
tabulated l:ist is especially illuminative this week. Mont. Cottons .:o.. ... 177 611, . 601 611 50

Montreal did quite as well as could have been expected,| 1, pref. . . 48 104 1023, 103 105 s
\\'i\hl its loan, but it will certainly be well for the city when| .+ Light, H. & Power 1406 293 220 299 2077 |
;)t;iilil‘):ix;ijs are arranged by professionals, and not': by ward onbs Widmwhaye .. . 42 125 125 12; 3 |

Bankers are certainly under obligations to the Domin‘on T e R i g g 190808 q“}/

Minisier of kinance for the able way in which he exploded o S BBl Sabioal See i A10 82 82 82 e

56 fllaaios’ o amateus VM P “Hiatciars who' BEIFAR T4 & |Ogilvie (imat il .. 0 7130 123 120 120 .+ 198 3
press their worderful thoughts upon banking matters in the BDo. Pref.. .. .. .. .. 100 1154, 1151, 115% 12

clauses of the new Bill. : Ottawa. Lo & P. 0%, 5 J882 186 179 1851/, 151 {

In New York: Money on call steadys 23, to 3 per cent;|Porto Rico .. .. .. .. 5 63 63 63 X i
ruling rate 27% per cent. Time loans, irregular: 60 days. Price Bros. .. .. .. .. 5 7 75 7‘? ;9 |
31, per cent; 90 days, 3% to 4 per cent; six months, 43, per| (ucbec ‘“)* Sy G '1953 16, 15 16 1:)2% [
cent.  Prime mercantile paper, 51, to 51, per cent. Ster-|{ch. & Ont. Nav. Co. 345 113 1103 111 ‘8 15
ling exchange ~asier, at 4.83.10 for sixty day bills, and hawinigan.. .. .. .. .. 41 133 132 132%; lz‘,

4.86.50 for demand. Commercial bills, 4.8214. Bar silver [Sherwin Williams .. .. 30 58 56 56 5

6G0. Mexican dollars, 48.  Amal. Copper, T43. N.Y.C.| Do. Pref.. .. .. .. .. 20 101 100 100 X

& H.R.R., 100%. U.S. Steel, com., 603: pfd., 10614 .—In|[Smart Woods .. i 4 70 70 70 m‘,,/__,

London: Par silver uncertain, 27 11-16d per ounce. Money, 3|300, com. .. .. .. .. .. 24 131 131 131 o 4
per cenf. The rate of discount in the open market for short ‘panish River. .. .. .. 155 60% 55 96% ‘)I’r% l
biils is 33, to 3 13-15 per cent anl for 3 wonthy bil's 's| Do.Pref.. .. ...... 901 93y, 931  93% “-1/

384 per cent. Paris exchange on London, 25 franes 22 cen-|Steel Corpn. .. .. .; .. 1611 , 49 471, 48 g‘; i |
times. Berlin exc.. 20 marks 411, pfennigs. teel . 0. of Ciiveiriy .. 85 23 228, 23 q;) | B

The proportion of the Bank of England’s reserve to lia-|Looke, Pref. .. .. .. .. 25 89 831, 88% 1‘37% g
bility this week 50.80 per cent: last week, 50.25 per cent. [Toromto St. .. .. .. .. " 715 146 142 144% |

Consols, for money 74 13-16; for account, 747%. : Twin City.. .. .. .y .. 85 104y, 103y 104% S5 J

The following: is the comparative table of Stock Prices TOEBCUR 1.5 ons oA Cnl n b 180, 52Y, 50 5‘} , i “
for the week ending May 23, 1913, as compiled from sheets| Do. Pref.. .. .. .. .. 60 961, 96 96 2'19%, :
furnished by Messrs. C. Meredith and Co., stockbrokers,|Winnipeg Ry.. .. .. .. 15 - 2018, 204% Ql)fl/”

Montreal:— | West Kootenay, pfd. .. 10 105 105 103 J
? /‘ i
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STOCKS: High- Low- Last Year
| Sales. est. est. Sale ago.
|| Bonps: $
l?ell Telep. Co. 9000 100 993, 993, 103
Cement. . b, . 12,000 99 99 99 1001,
‘Can. Cottons.. 1100 81 81 81 857
an. Rubber .. .. 3000 95 95 95 97
| . Coal. 5000 99 99 49 991,
Dom, Cotton.. 500 102 102 102 s
2000 91 91 91 95
OGN c 300005101 013005/ 101 35
St. Ry. .35000 100 100 100 993/
5 1000 105 105 = 105 H
Quebee Ry . 2500 15557 561 56 72
Sherwin Williams 1000 99 99 99 100y
W. Can. Power.. 6000 861, 86 861/
. —Montreal bank clearings for week ending May 22, 1913,

[ $62,064.216; 1912, $57,608,329; 1911, $37,901,059.

ALBERTA’S NEW COAL FIELD.

1 Bbr. R. Hoppe, of San Francisco, who has already expended
l0re than $100,000 in exploring coal lands in North-Western
berta, received advices in isdmonton on April 30 that the
deral government has granted a charter. under which he
Il 21d his associates will be able to build 400 miles of railway
€ to connect his coal fields in the Grande Prairie District
Vith the (irand Trunk Pacific and the Canadian Northern
Ulways, west of Kdmonton. Dr. Hoppe has the coal
hts on more than 30,000 acres of land in the district. A
1 of 90 miles has been built north from Hinton, Alta., and
Parations are being made to begin active development
York within 30 days.

% THE GOLD MOVEMENT.

The Paris market has taken $27,000,000 in gold from New
But in spite of th's, the Bank of
ahce in that time increased its gbld holdings by the met
ount of only $11.000.000.

\
L Year France has not been an exporter of gold, so it must

since January Tth.
Since the opening of the pre-

Dresumed that. two-thirds of the gold that was virtually
ght here by the Bank of France earlier in the year has
’_nﬂ into ecireulation or has followed millions of other gold
O the hiding places of the hoarders. As gold shipments
“ th's time arve not justified by foreign exchange rates, it is
that the Bank of France is going to extremes to streng-
I its position. :

MORGAN’S WILL.

ne knows how large, and determining the destination of
S of art of immense value and in which the public has a
'V lively interest. “The papers printed it all, but the sub-

of the biggest headlines was the testator’s complete and

“

fresting than what he had.
Character counted for more than money: the faith that
in him for more than all he got.—Life.

Plicit declaration in the opening paragraph of his religious|

AVERAGE PRICE OF MEAT ANIMALS.

The averages given below are obtained by combining the
united States average prices of the several classes by the fol-
lowing weights: Beef, 36; veal, 4; sheep, 3; lambs, 2; hogs,
503 chickens, 5 (average price per 100 pounds paid producers

for farm animals):

Date. 1918, 1912, 1911, ' -1910.
Jan.s abia $6.40  $5.44  $6.40  $6.67
Feb. 15 670, .5 5.h4 inbrd i 0.0
. E e A 7.08  5.69 6.09 7.39
April 15 .. T 355 20 B0 D RO o T T
May 15 .. 6.39 5.54 7.39
June 15 .. 6.27 5.45 7.29
July 15 6.33  5.52  6.98
- Aug. 15 6.56 5.87  6.69
Sept. 15 6.74 5.87 6.92
Oct. 15 6.86  5.58  6.80
Nov. 15 .. 6.45  5.44  6.47
Dec. 15 . G2 5737 s 000

INTERNATIONAL LIFE.

It is encouraging to see that in spite of increasing arma-
ments and commercial jealousies, the barriers between the
nations are continually breaking down.  Last year there
were held more than 150 international congresses, conven-
tions, conferences and associations at which people of like
mind got together to consider matters of common interest.
tThese included such varied activities as the Olympic Games’
at Stockholm, the BEugenies Congress at Vienna, the Congress
of Freethinkers at Paris, the Congress of FEsperantists at
Cracow, the Congress of Applied Chemistry at Washington,
and the Gongress of Prehistoric Archaeology at Geneva. There
were meetings of international societies “for the abolition of
aleoholism, incendiarism, duelling. unemployment, homework,
cpilepsy, white slavery and street noises, and societies for
the promotion of aviation, vegetarianism, dancing, skiing, cine-
matography, electroculture. ‘public baths, feminism and
otology .

WHOLESALE PRICES UPWARD.

The Labour Department’s index number of wholesale prices
stood at 136.3 for April as compared with 135.9 in March, and
136.0 in April, 1912.  The chief inereases occurred in western
srains, animals and meats, earthemware, paints and oils.
'i‘here were increases in eggs, fresh fish, fruits and vegetables,
cotton, broom and raw rubber.  Grains and fodder. dairy
sroducts, fruits and vegetables were lower than a year ago,
but most of the other groups were higher. 5

In retail prices there was a general decline in eggs, and an
upward movement in meats, especially in pork  products.
Butter, wilk anil cheese were also d wnward.  Coal was 1e-
duced for the summer in some localities.  Rentals were
strongly upward in several cities.

STERLING BANK REPORT.

The Sterling Bank of Canada has just closed its seventh
annual year with the best statement in the history of the
Dank. Net profits for the 12 months ended the 30th of
April were $113,400, which. with a balance of $76.536 car-
ried forward from the previous year, made $189.937 available
for distribution.  Dividends at the rate of 6 per cent paid
[ uarterly, absorbed $62.276. The contingent account was
augmented by $30,000. thus leaving a balance of $97,660. The
hank has a paid-up capital of $1,117.610, and a reserve fund
of $300,000. Tt has deposits of over $6,500,000, of which $1.-

650000 are non-interest beariug.
ek

e
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BUSINESS CHANGES.
IN QUEBEC:
Beaver rrintery, printers, Melbourne—sold out to H. A.
‘Webb. »

Medal Javel Water Co., Montreal—aissolved; J. Labelle

and J. B. St. Martin, continuing under same style.

S. Carsley and Co., brokers,” Montreal—dissolved; S. and
J. G. Carsley continuing under same style.

P. G. Dugre (Reg’d.), hats, Montreal—dissolved; F¥. G.,
J. T. and V. E. Gnaedinger continuing under same style.

L. Gnaedinger, sen., and Co., wholesale hats, etc., Mont-
real—dissolved; G. G., J. T. and V. E. Gnaedinger continu-
ing under same style.

F. J. Michaud, general store, Riviere du Loup Station—sold
to H. Page.

Jos. Jean, general store, St. Mathieu de Rimouski—sald to
Cyprien Plourde.

Baldwins, Ltd., clothing, Sherbrooke—reported sold to J.
J. Mullins.

Geo. Haardt and Co., financial agents, Montreal—dissolved;
succeeded by Geo. haardt Co., Ltd. 2

Kyle Cheesbrough and Co., wholesale dry goods, Montreat
—dissolved.

IN ONTARIO:

Perry Freeman, general store, Slate River—sold to David
Menteith.

3. - H,
J. Cardy.

Rudy and Lingebach, agricultural implements, Tavistock—
dissolved; D. W. Rudy continues.
Ix BriTisH COLUMBIA:

Conlin and ithompson, hotel, Vancouver—dissolved; W. G.
Thompson continues. ;

J. F. Ardill and Co., general store, Lefroy—succeeded by
G. R. Ardill.

Linton, hotel, Toronto—license transferred to O.

IN MANITOBA:

W. W. Saunders, grocer, Winnipeg—succeeded by J. Stan-
ley.

M. Shklov, clothing, Winnipeg—succeeded by Bayzeman and
Shklov.

L. Udow and Co., grocer and dry goods, Winnipeg—suc-
ceeded by Nevin and Daien.

A. Mayberry, billiards, Brandon—succeeded by Ronlo and
McDonald.

Estate of H. H. Denner, dry goods, St. James—sold to G.
Miller.

Forcese and Greeo, restaurant, Winnipeg—dissolved; .J.
Greco continues.

IN ALBERTA:
F. E. Bretall. hotel. Hardisty—succeeded by Graham Bros.

IN NEW BRUNSWICK:

W. T. Gard, jeweiler, St. John—admitted his son as part-
ner under style of W. T. Gard and Son.

IN SASKATCHEWAN:

Bookhalter and Wall, general store, Amulet—dissolved; B.
Bookhalter continuing.

—The Canada Glass Corporation, Limited, with an author-
ized capital of $8,000,000, whose securities have all be disposed
of in Londonm, has been formed by a merger of the Diamond
Glass Company. the Sydenham Glass Company and the Can-
adian Glass Company.

—The British Canadian Bond Co. has been incorporated
with a million dollars capital and headquarters in Montreal.

'New York State have been allotted a share of the $23,000

Saturday, May 24, 1913.

INSURANCE NOTES.

—Life insurance in force in Canada and the United States
totals $20,000,000,000.

—The fire companies wrote in the State of New York during
1912 $5,835,715,118 of insurance, an increase of more than
$281,500,000 over the amount written in 1911.

—In April the Equitable Fire and Marine Insurance Co. of
Montreal, received a Domimion licesse for the transaction of
the business of fire insurance. Mr. J. W. Tatley is chief
agent.

—A little over a year ago the Metropolitan Life Insurancé
Co., in order to encourage the building of small homes, agreed
to advance about $650,000.00 for building small homes in
Brooklyn.

—Of the exceptionally large fires which have taken place
in the Dominion since 1845, six have taken place within the
last three years, causing in each instance a property loss of
from $800,000 to ¥3,000,000.

—The Liverpool and London and Globe Insurance Compaby
commenced doing business in the United States in 1861. The
British America and the Western Assurance have been doing
business there for over thirty years.

—Steady progress has been made by the Canadian Casualty
and Boiler Insurance Co. since the present administratio®
took charge of its affairs in 1908. Last year the assets W
creased from $131,693.36 to $148,314.15, and the net surplu®
over paid-up cap:tal and all liabilities from $23,980.21 to $29°
8(3.05. |

—A Dominion license has been issued to the North-Wester®
National Insurance Co. of Milwaukee, Wisconsin, for the
transaction of the business of fire insurance, hail insurancé
and tornado insurance.  The chief agency for Canada is €
tablished at Winnipeg with Mr. Guy M. Harris as chief
agent. , £

—The number of foreign fire companies doing busness m
tlie United States is fifty-three. The aggregate of the Unit
States assets on December 31, 1912, is $149,947,465; the 8
ount of risks in force at same date is $13,88856/,889; 0!
amount of income since entry, $1,567,721,991; to.al expeudl'
tures s‘nce entry, $1,420,891.772; premiunis receiyed since efl'
try $1,393,361,538; total losses paid since entry, $S47,309,933'

—Accoiding to A. M. Best, an insurance authority, few il
poriant insurance companies doing busiuess in Missouri h"."‘;
continued to write policies there, as stated in recent
patches from St. Louis. Statement that a compromise he
been reached between the companies and State insul‘%nc‘
superintendent is m.sleading. The companies are determi
not to do any more business in Missouri until the drasti¢
anti-trust law is either repealed or greatly modified. 4

—All the fire insurance companies transacting business i

Mor-

1a8t
the
tan

risk covering the art collection of the late J. Pierpont
gan, a contract for the insurance on which was drawn up
week . Insurance of $15,000,000 has been placed OnS,
Morgaw pictures and other art objects in the Metropoli 4
Museum. The premium on this insurance is 60 cents P
hundred dollars, which brings the total up to $90,000.
—Every fire is a crime. That is the law in Berlin.
why not? Run down the truth about any fire, and some 0
person will be found whose negligence was the causeé 0 o
somebody stored dangerous quantities of inflammable O
plosive goods on his premises, or he built a frame stri€ i
next to a crowdcd sweatshop. He took chances With h
lives—because it was cheap. In Berlin it is not cheap- o
police investizate every fire, and the responsible person potﬁ
the cost of putting out that fire, and damages besides. ;
the result: In Chicago, the American city of equal $17& 7
anmual fire loss is six million dollars; in Berlin, $300,0°

World’s Work. -
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ks l U.S. ANTHRACITE SHIPMENTS.
1 Anthracite shipments in April reached a total of 5,996,189
tons, as compared with 266,625 tons in April of 1912, an in-
E The shipments for the year to
':_‘T April 30 were 22,886.065 tons, as compared with 18,475,976
|| fons in the same period of 1912, an increase of 4,410,089 tons.
|| The shipments of anthracite for April show the largest in-
frease ever reported in any month.  This is because the com:
| Parison is made with the first strike month of last year when
“..‘ Practically anthracite coal mining was suspendea. The Dela-

~ || Ware and Hudson Company shipped no coal at all during that
! M Wmonth, the Central Railroad of New Jersey but 58 tons and
JE-N'" | th? Ontario andl \.\'ostem 60 toms.  The shipments ip April
l _”. t'?“ﬂ year were fairly large, and the coal produced was prac-
"‘I", t1(:!1.]]5' all sold. . Tidewater stocks showed a decrease during
|l the month, and the apparent consumption of coal in April was

A
Al

1
14 w'\“' | More than 6,000,000 tons.  All the companies show incréases.
_jl% I8 The tonnage to date indicates shipments of more than 68,000,
|| 990 tons for the calendar year.
2

Wt

MONTREAL WHOLESALE MARKETS.

&

o Montreal, Friday, May, 23, 1913.
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b disrhe tariff changes, as announced last week, have, had no
e || turbing effects, and general trade conditions have not ma:

gl i
'.‘:‘i_tenally changed. IHogs have advanced 10 to 15 cents per 100
|| ™ As anucipated, receipts of grain have been large. Rig-

| Ures up to the 14th showed receipts by steamer and rail oi
‘ :J" :“methi_ng over 7,400,000 bushels as against 3,764,000 at cor-
o ®Sponding date in 1912.  The receipts of wheat are nearly

§ \ﬁj-‘l _d°~llbled. Oats and barley show much larger figures, while
iw“ 720,006 bushels of flaxseed are reported as compared with
1l 5000 bushels a year ago. Of buckwheat, receipts this
| Year so far has been practically nil. Collections and gener-

D! Sl |
i |
5!#\ al o .
(Tt noney conditions show no improvement.

Wi
1 i

gkl APPLES.—Prices remain the same. Market quiet.  Rus-
|85 | ;“8 No. 1, $5.00 to $5.25; No. 2, $3.50 to $4.00; Spys, No.
Al 2 %450 to $5.00; No. 2, $2.50 to $3.00.  Greenings, No. 1,
Il $8-00 to $3.50; No. 2, $2.00 to $2.50. Ben Davis. No. 1
1|l ®:9; No. 2, $1.50 to $2.00. American Russets, $4.00.
JUST
: Sl BACON. AND HAMS.—The tone of the market for all lines
| ||| Smoked and cured meats is very firm. We quote as fol-
'4:; 3' “OWS:— Medium weight hams, 19¢ to 19%c; breakfast bacon,
‘i to 23c.  Liverpool: Hams, short cut 14 to 16 Ibs., 72s 6d;
n_’;\-‘ ribs, 16 to 24 Ibs., 70s.  Bacon, Cumberiand cut, 26
':h | ©30,0bs., 67s Gd; clear bellies, 14 to 16 Ibs., 6Gs; long clear
‘m‘ules, light, 28 to 34 Ibs., T0s; long clear middles, heavy,
. to 40 1bs., (9s; shoulders, square, 11 to 13 lbs., 56s 6d.
[ “Merican refined, 57s 6d.

\».»»,B‘EANS.——Businessv is -slow, and market quiet. Prices
1£9W 10 change, three-pound pickers being offered in car lots
$1. 60 to $1.65 per bushel, and the lower grades at $1.40.

’%IIBII{-AN AND KEED GRAIN.—Prices unchanged, business it

lnes beng very quiet.  We quote as follows:—Bran,

T ton, $18.00; shorts, per ton, $21.00; middling, per ton,
ﬂli;;oo to $23.00; mixed moullie, $27.00 to $29.00; pure
|| | moullie, $32.00 to $33.00.—Lhere is no change in the
“?,e:ket for rolled oats, prices being steady with sales at $4.35
m.ﬁ‘tbarre] in wood; and $2.05 per bag. Cornmeal is also
; at $3.75 per barrel in wood, and at $1.85 per bag.

, U:'l‘TER.—Prices are steady, and a fair amount of business

:b_"’llg done. We quote: Iresh made creamery, 261e to
2% fine creamery, 25%4¢ to 26¢; dairy butter, 2lc to 22c;
0d grades, 2414¢ to 25c.
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CHEESE.—Prices are steady, but the market is rather
quiet. In Liverpool, finest Canadian coloured cheese was
quoted at 60s to 62s, and white at 60s to 63s. We quote:—
Finest old, 12¢ to 121je; fine, 11%c to 1134e; Western fod-
ders, 1le to 1li4c; Kastern fodders, 10%e to 1lle.

DRY GOODS.—The situation is rather quiet among whole-
sale dry goods warehouses. The cooler weather has checked
sorting business to some extent, and preparations are being
made for the semi-annual stock-taking. In Liverpool: Cot-
ton, spot, dull; prices easier; American middling, fair, 7.26d;
good middling, 6.9zd; middling, 6.72d; low middling, 6.58d;
good ordinary, 6.24d; ordinary, 5.90d. Futures opened quiet
and ciosed quiet and steady; may, 6.471,d; May and June,
6.47Y%d; June and July, 6.441%4d; July and August, 6.41d;
August amd  September. 6.31d; September
(.151,d; Octobér and November, 6.08d; November and De-
cember, 6.05%d; Deecember and January, 6.041,d; January
nd, Febuary, 6.04d; Febiuary and March, 6.05d; March and
April, 6.06d; April and May. 6.07d; May and June, 6.07%d.

EGGS.—There is a steady business being done, and prices
remain about the same. We quote: Selected, 21¢; fresh, 20c;
No. 1 stock, 16c; No. 2 stock, lbe.

FISH.—AIl kinds of fresh fish are mow arriving in good
condition, and are fairly plentiful, with prices reasonable and
firm. . We quote:—Fresh: Halibut, fancy express, lle per
ib.; haddock, 5c; steak eod, Gc; doree or pickerel, 12¢; pike,
dressed, 8c; whitefish, '12¢; lake trout, 12¢; B. C.
express. 22¢; Gaspe salmon. new, 30c; flounders, 10c; weakfish,
13¢; Dluefish, 15¢; black sea vass, 12¢; brook trout, 25¢; bar-
botte, dressed, 10¢; perch, 10¢; buek shad, 35¢ each: roe shad,
Tie; Gaspereaux, shad herring, 2¢.—Oysters: Standard, solid
meats, $1.70 per gal.; paper pails, quarts, $1.50 per 100; do.
pints, $1.10.

FLOUR.—There is no change in the conditions of the local
market.  Prices holding steady in spite of lower prices rul-
ing for wheat, as millers did not respond to recent advance in
the latter. Nor this period of the year stock in jobbers’ and
consumers’ hands are comparatively light. The volume ot
Lusiness done is fair. Spring wheat patents, firsts, are sell-
ing at $5.70; seeonds at $5.20 and strong clears at $5.00 per
Trade in winter wheat flour is quiet at pre-
Choice wheat

Lirrel in wood.
scnt, as buyers are well supplied at present.
prices are maintaimed,-with choice patents selling at $5.25;
straight rollers at $4.85 to $4.90 per barrel, in wood, and the
litter in bags at $2.20 to $2.35 with extras at $1.80 to $1.90

per bag.

GRAIN.—There is no improvement in the demand for Mani-
toba wheat from foreign buyers.
for oats for June, July and August shipment. The Ilocal
riarket is without any new feature, business being very quiet
in all lines, as buyers are well supplied. No. 2 Canadian
\Vestern oats were quoted at 4le to 4lise; extra No. 1 feed
at 4lc and No. 1 feed at 40c to 40%c per bushel ex store.
In Winnipeg No. 1 northern, 93%c¢; No. 2 northern, 933;c;
No. 3 northern, 87%c; No. 4 northern, 843ic. Oats, No. 2,
(.W., 333e; No. 3, C.W., 3l¢; extra No. 1 feed. 3384c; No.
2 feed, 3234c; No. 3 feed, 30%sc. Barley No. 3, 47¢; No. 4
4t¢; rejected 42c. TFlax, No. 1, N.W., $1.15; No. 2, C.W.,
$1.13; No. 3, C.W., $1.04. ‘

GREEN AND DRIED FRUILS.—Our quotations are as
{ollows:—Fimest Florida oranges, 126, 176 and 200 sizes,
$4.50 to $4.75. Mexican, 150, 210 and 250 sizes, $3.00 to
@3.25; Valencia, 714 size, $4.25 to $4.50; 420 size, $5.00;
N'avel oranges, 126, 176, and 216, $5.00. Lemons, New Ver-
delli, 300°s, $3.75. Bananas, Jamaicas, packed, $2.25 to

$2.50.  Grapefruit, $4.00 to $4.50 per box. Cocoanuts, $5
per bag.-—Sultana Raisins: Finest cleaned, in 30 1b. boxes,

and October, °

salmon,

There was some demand’
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per lb., 9¢; fancy cleaned, per lb., 81/¢; finest cleaned, in 1-1b.
cartons, per 1b., 934¢; Onstotts cleaned, California, 60 Ib.
boxes, 9¢.—Currants: FKine Iiliatras, Greek cleaned, half
cases, per lb., 614¢; do., brls., per 1b., 6e; do., 1-lb. cartons,
per 1b., 634¢c.—Peels, Drained: Lemon in 112 1b. kegs, per lb.,
9¢; orange, per Ib., 10¢; citron, per lb., 15¢c.—Dates: Hallowi ,
in boxes of 80 lbs., per lb., 414c; Sari, in boxes of 80 lbs., per
Ib., 4c.—Figs: Naturels, bags of 28 and 56 Ibs., per Ib., 4¥5c.

GROCERIES.—The flour market is steady, prices being the

same, and a fair amount of business being done. Raw sugar,

steady; Muscovado, 3.77¢ to 2.80c¢; centrifugal, 3.27¢ to
3.30c; molasses sugar 2.52¢ to 2.55c.  All grades of re
fined sugar were reduced 10c per 100 Ibs. We quote:—

Apricot, packed in 11 Ib. tins, $12.00 per case; almond paste,
genuine, 30¢ per Ib.; assorted fruits, glace, best, French, 38¢
per 1b.; Angelique fruits, glace, best, French, 38c per Ib.;
cherries, glace, best French, 26¢ per Ib.; ginger, finést Cheel-
ong, in bags, 224 lbs., $26.00 per keg. Trade is fair of
maple syrup, seiling at 85¢ to 90c per tin of three quarts, and
maple sugar is selling at 1lle to 12¢.

HAY .—Llhere is no improvement- in this market, supplies
coming forward from the country, but no demand for export
trade. We quote as follows:—$14.00 to $14.50 for No.
1 hay, $13.00 to $13.50 for No. 2 extra good; $12.00 to $12.50
for No. 2 good; $10.00 to $10.50 No. 3 hay; $9.00 to $9.50
for clover mixed.

HIDES.—Business is about the same; prices unchanged.
City butener hides, green flat, 1334c per lb., No. 1 inspected
steers, 161,c; heavy cows, 15%c: light cows, 15¢; calfskins,
green, 1814,c; green, salted, 2le; horse hides, $3.00; green
salted, $4.25.

HONEY .—Prices are unchanged, but a steady business is
being done. We quote as follows:—Clover white honey,
16¢ to 17¢; dark grades, l4c to 15%c; white extracted, 1114e
to 12¢; buckwheat honey, 8¢ to 9c.

IRON AND HARDWARE.—There is a good demand fo.
hardware and building material, otherwise there is nothing
new to report. In New York: Copper, firm; spot, to July,
4195.37 offered. Electrolytie, -»15.87 to $16.00; lake, $16.00;
castings, $15.62. London copper, quiet, spot, £68 16s 3d;
futures, £68 10s.—Tin, tiim; spot and May, $48.12 to $48.50;
June, $48.12 ‘to $48.37; July, $47.40 to $47.75. London,
tin, quiet; spot, £220 10s; futures, £215 5s.—Lead, steady,
$4.25 bid. London, lead, £19 7s 6d.—Spelter, weak, $5.35
to $5.45. London, spelter, £24 10s.—lron, dull and un-
changed. Cleveland warrants, 69s 6d in London.

LEATHER.—This market is reported as being very quiet.
No. 1, 30c; No. 2, 29¢; jobbing leather, No. 1, 32¢; No.
2, 3le.  Oak, 34¢ to 39¢, according to quality. Splits 24¢ to
26¢; pebble grain, 15¢ to lie; russets, No. 2, and medium, 20¢
to 23c¢; Dongola, ordinary, 10¢ to 16e. Dongola, good, 20c¢
to 30c.

LIVE STOCK.—There is a limited supply of cattle coming
forward, which accounts for the market being strong. Al
though prices for good to choice stock were no higher than
a week ago, there was a marked advance in prices for com-
mon cattle, as high as $4.50 to $5.00 per 100-°1bs. was paid
for canning cows and buiis. Owing to the high prices ruling.
the trade was rather slow, as the demand from packers was
somewhat -limited, as they claim they can buy cheaper in
the Toronto market, good useful steers costing $6.85 to $6.90
per 100 bs., laid down here, while full loads of choice steers
sold here at $7.25, and good at $7.00 to $7.15. While full
loads of butchers’ cows brought $5.90 to $6.00 per 100 Ibs..
the top figure paid for picked lots of choice steers was $7.75.
The market for old sheep is weaker: Spring lambs sold from
$5.00 to $12.00 each, assto size and quality. Hogs have ad-
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vanced 10¢ to 13¢ per 100 lbs., selected lots sold at $10.65 to
$10.75, sows at $9.15 to $9.25, and stags, at $4.00 to $5.00
per 100 Ibs., weighed off cars.

the same.
walnuts:
pound,

NUTS.—Lhis market is steady, prices about
Our quotations are as follows: — Shelled
¢mest Chaberte, halves, in 55 pound boxes, per
28¢; finest Bordeaux, halves, in 55 1b. boxes, per pound»

26c; finest Bordeaux pieces, in 55 Ib. boxes, 2lc per lb.—
Nuts in Shell: Sicily filberts, per pound, 12¢; Tarragona al-
monds, per 1b., 16¢; Marbot walnuts, per lb., 11%c.—Shelled
Almonds: Kinest 4 crown selected, in 28 Ib. boxes, per 1b.
38¢; do., 3 crown, per Ib., 36c; finest Jordan selected, in 28
Ib. boxes, per lb., 55¢; finest bitter, selected, in 28 lb. boxes
per pound, 40c.—Shelled Peanuts: No. 1 Spanish, per 1b.,
8i5e; No. 1 Virginia, per Ib., 9¢; No. 1 rrench, per lb., 8¢
No. 1 Javas, per lb., 8c.—Shelled nuts: Filberts, in bags or
bales, per ib., 2le; pecans, in 5 1b. cartons, per Ib., 68¢c; Bra:
zils, in 5 lb. cartons, per lb., 45c; pistachios, per 1b., $1.00;
Cashews, per 1b., l6e.

OIL AND NAVAL STORES.—This market is steady, and
prices are unchanged. We quote as follows: — Lin-
eed, boueu, 62¢ to 63¢; raw, s8¢ to 60c; cod oil, car load Jotss
10¢ to 45¢; cod oil, single barrels, 45¢ to 50c¢; turpentine, 5?"
L0 60¢ per barrel. Steam remmed seal oil, 62%c. Whale ol
53¢ to 60c. Cod liver oil, Néwfoundland, $1.00 to $1.10; do-
Norway process, $1.10 to $1.25; do., Norwegian. $1.10 0
31.25. Straw seal, 55c.

—In Liverpool: Tallow, prime city, 32s 3d.
spirits, 29s. Rosin, common, 12s 3d. Petroleum, l-eﬁned;
93.d.  Linseed oil, 27s 6d.

—London: Calcutta linseed, May-June, 44s 9d.
oll, 25s 3d. Sperm oil, £30. Petroleum, American reﬁnfdr
oY,d; do., spirits, 9%%d. Turpentine spirits, z8s 9d. Ros ™
American strained, 11s 6d; do., fine, 17s 9d.

—Savannah, Ga.: Turpentine firm, 36%c; sales, 1,2085 1€
ceipts, 1,648; shipments, 343; stocks, 20,102.  Rosin, firt
sales. 99; receipts, 3.012; shipments, 650; stocks, 71,567

Linseed

Quote: A, B, $4.55; C, D, $4.60; E, $4.65:" F, $4.70; G. $4.797 |

H, $4.80; T, $4.90; K. $5.20; M, $5.65; N, $6.35; W@, $6.70%
WW. $6.85.

POTATOES.—Prices are steady, and a fair amount of bust
ness being done.  With a steady undertome. Green Moul
tains, in car lots, 60¢ to 65%c¢, and Quebec grades, 50c t0
per bag, and in a jobbing way. 85¢ to 90c¢ per bag.

POULLRY .—Prices are a little higher; business Ste“dy"
We quote: Turkeéys, 27c to 28c per Ib.  Chickens, 25¢ t0 9%
per 1b.  Fowls, 20¢ per 1b.  Ducks, 25¢ to 28¢ per 1b. Geos®
17¢ to 18¢ per lb.

PROVISIONS.—There is no further change in tht"loca]
provision trade. The market for dressed hogs is firm, and &
good demand is reported. although prices have advanees
abattoir fresh-killed stock selling at $14.50 to $14.75 per ,10
Ibs. The ‘market for smoked meats continues good, medmn;
weight hams are selling at 19¢ to 19%c, and breakfast badd
at 22¢ to 23¢ per Ib.  There is a fair trade being done in g
and prices are unchanged; pure leaf grades in 20 Ib. wo! i
palls at 14%c, and in 20 Ib. tim pails at 14%4c, while €%
pound lard is selling at 93¢ to 10¢ in 20 Ib. wood pails: an
at 9%c to 94c in 20 1b. tin pails.

¢ ittle
VEGETABLES. —Market is very, active. and prices & htt;lce
easier. We quote: Canadian reds, $2.75 per 100 1bs.: let ;

$2.25 per box of 2 dozen; hot house tomatoes, 40c pPer o

parsley, 50c to 60c per doz.; turnips, $1.00 per bag: i ;
$1.60 per bag; carrots, 75c per bag; Florida celery, $6.00 pc:
crate.  New cabbageé, $2.50 to $2.75. ° Florida cucumbers
$3.75 to $4.00. Waxed beans, $3.25 to $3.50 per hampe'z‘
Florida new potatoes, $6.50 per barrel. Green heans,

to $3.00 per hamper.

%
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WHOLESALE PRICES CURRENT. RAILROAD BEARNINGS. WHOLESALE PRICES CURRENT.

Gross earnings of all United States g ; ¥
Name of Article, Wholesale. : y : Name of Article. Wholesale.
railroads so far reporting to Dun’s Re-
. o v . —_—
view for the first week of May show sub-

Teas— C. $e [stantial improvement over a year ago, ki b
foung Hysons, common .. .. .. .. 018 02 |the total amounting to $4,624,528, a gain| Spelter, per 100 Iba. .. .. o ot .. 5
Young g;nm. best grade. .. .. .. 932 036 A R B ot A R et "o 4550 wive it o ses st AN
JRDRTS .. oo ws oe oe se on on w026 060 fof 7.2 per cent as compared with the 5
CODEOM oc oo oo oo oo vo oo oo oo 016 045 |, 00ih 5o of ; - . for - T8 e 110 R Dk
B T e a8 o¢ Mineiog g earnings of the same roads for the cor-| o te 12 ERORE- & sra oot AL ot TSR o g::
T R S P e r SRS R B g perio ast year The re-| 14 t0'10 gauge .. .. o0 oo'es Go o

respond ng ]nuodhlaat Ve u: lhc‘ T | t0 120" gauge o s o e wes aats D
turns ‘of those railroads which suffered| 22 to 24 gauge . .. .. 2o .. o .. 0,00 248
; SR 6 UGRUGE e’ »or wo e ae. ve o st wers 1000 SAIEH
HARDWARE— from the recent floods indicate that con-| 28 gauge .. .. o o0 ot oo o oe on 000 260
A R o N ditions have practically returned to n(.)r~ Wire— Per 100 lglo- }
Tin, Block, L. and E. per lb. 9 54 |mal, particularly Chesapeake and - Ohio, Pl;m Gll';mud No. 4ee o0 co oo - gso 1
§ opet 04 Boaive viss shiiths
m: g{:‘cpk'.’ s;er:ltlls.pfa: l‘b 338 o 3:’2 which reports a gain for the week of| do do No. 6, 7, 8 .. .. g;g
Copper, ingot, per 1. .- 2 11 11 918 021 1510320 as against a loss of $331,863, for| 0 §8  NeSa ol 2 8
the S & ¥ g Louisvill do do No. 11, < oo oo oo
S s he n} t \?ul\ uf. \pril, uul. y \13 ille} 2o & N e o 240
o and Nashville an increase of $104,560 as g: :: No. 18, ios i ies o3 2?:‘
256 B 2 2 e Weo. 2 oo cdiite 3 10%
ng?;&: P:(;dkand riln e ase ;-nnlmstod- with a loss of :HlZ.lt‘S(). In g: g: go. T 2%1
Extras—over and above 30d .. .. .. other sect ons o ol also i yery Barbed Wire, lont:;llu..:- ke 2 874
Toil Chain—No. 6 .. ¢v v0 oo oo oo 0 094 [satisfactory volume, Chicago, Indianapo-| Spring Wire, per 100, 1.25 .. 2 80
No. 5 oo vv vo ve oo s 0073 ;s and Louisville, Minneapolis and St.| Net extra—
Mo, 6 oo volewveles o 0 074

s LT 1 Pacifie . is S o
0 064 [ouis, Missouri Pacific, St. Louis South Iron and Steel Wire, plain, 86to9 .. 23 bsse

WO B oo s 0o )ie we e <
Colorado and Southern and Cen-

% inch.. .. .. o 4 66 |western, ( f
ab - . . . ROPE—
516 inch.. .. .. .. . 490t |tra]l of Georgia being among the leading
{ .
:lch:cl;. ’" e e :3;(5)‘ systems that report larger earnings than md“o‘ 7"::“& LL st i B
Ooil Chain No. % .. ,_ : i g4p [in 1912, On the other hand, the few do ;‘16" TR 1T TR T ke ol
518 oo oo oo oo e 846 [losses that appear are extremely small M;:ﬂln. I8 AR TATReE o e ok e
: i :: 03 R ¥ :ig and do not affect the favuu’rable exlubity - 4o ig €6 Bie 00 . et tugs “‘““,’,‘,’;3 @
78 andid Ahoy i g 95 |15 a whole. In the following table are LR yien L S T e e s a0
= oiven the gross earnings of all United WIRE NAILS—
Galvanized lee— States roads reporting for the first week ']
p g 2d extra .. v e we we ve e we ee 0
100 Ib. box, 1% to 1% .. .. 285 |of May and the gain as compared with ﬁ :ng:fl ot ise #e  uniwe lee twwwn y
dright, 1% to 1% .. .. .. .. .. 285/ |the earnings of the same roads for the| 4d and 6d extra .. .. 3 g“
ponding period a year ago "also g‘:,’ m% 79% o gl g 000
COrTespornc X a yet ago; g an extra
Galvanized Irop— 2 oo e ss 4e HS
for the roads that reported for the igg ::g ;ﬁg ::t‘: os an oiubasl vy gg
1:""""' :’:‘d ’.""‘:ﬂ::l gauge 28 .. :““8 :2;’ same period in the two preceding months io‘dnnnd 000 extom Lo Tl v A $s B 3.3
. .o ee o8 oo v . s e ev v e e % s e ne k
together with the percentages of gain
. >
iron Horse Shoes— or loss compared with last year:— BUILDING PAPER—
Per | Dry Sheeting, roll .. .. .0 oo .. o 0%
%0. 3. 8nd Iirger .. .. .o v ed ee 3890 larred Sheeting, roll .. .. .. .. 0382
::r' lllnd lmlll(l.;f oo oo ee se we 415 1913. Cent. e
ron per D8 o o0 oo ws 12 16
Am. Sheet Steel, 8 ft. x 214 ft., 18 P 240 [May, 1 week .. .. $4.624528 Gain 7.2 !
Am, Sheet Steel, 6 ft. x 3% ft., 20 ‘240 4 ; S o T B | onienl ) Gcets tiiden
am. Sheet Steel, 6 ft. x 234 ft., 22 240 | April, 1 week . .. T7.300.658 Loss MoRtrakl NGO L Sy e L eieg :}:’
Am. Sheet Steel, 6 ft. 246 v ek 3.799.770 Gai Montreal, No. 8 .. «c e o oo 4o ' 008
im. Sheet Steel, O ft. 3 313 ft 30 4% IMarch, 1 week. .. 3799770 Gain T.T),Gorcy 30 § o0 o % oo 012
::l.letnrt Steel, 6 ft. x 3l ft., = 2w h;:ine" Doy $1 extra for sorted cur-
soiler gl:t:'. i;-“ol:n ,‘a‘-u N $2 ] Gross carnings of all Canadian ra’l- aheepmm x??pe.c'm.i. e e Ml S 120
m Uml:l'di:lul':;zo‘gt ‘P&W S130 lyoads reporting to date for the first week Sl-‘:':g”l»l.l;lbil}.il;; T P 1
base of Baud Steel, Bmaller sl e, % busefin May show an increase of 7.5 per cent| Lawbsking .. .. .. .. .. .. .. .. 100 110
® i 3 Calfskins, No. 1 000 036
as compared with the earnings of thej “4o™"Ng g ., "7°5 % T 000 .%3
: same roads for the corresponding period i?fﬁwﬂlgﬁf,,;;d' 3 832 ém
R A SR S 42 |a vear ago. i 5 it et
Jrdinary, G2 sheets .. .. o. oo se o 210 | % LEATHER— e
Jrdinary, 60 sheets .. .o oo oo oo o 815 No. 1 B. A. Sole .. v, 0 00 029
vrdinary, 76 22 osiine wslon 830 _ No. 2 B. A, Sole .. - 000 9%
dlack lron Pipe, % 198 Slaughter, No. 1 .. «0 .. -« 02 0
% 198 Light, ﬁedu:n and huvy TGN 326 037
’;*ﬁ lggg PRICE OF COMMODITIES. ,,“‘“‘m_" S Snenieah i T og:
1 438 UPPEr, BERVY ue oo os oo oo 2o oo ggg 840'
1% 597 § s il s SR 1 Upper, HEHt <o oo oo s ibigoning 53 v db
1% 716 Sauerbeck's index price’ of 45 commodi- | Grained Upperee .. o oo oo oo oo 336 "3
> 954 |{'es, as presented in the “Stat’st.” shows: ﬁ;‘c;‘ug"mﬂuh'ch"""“':.'_" Ugg gzg
Rl A )
a reduetion to $6.2 from 86.7 in March. | English .. .. oo o0 oo w0 oo oo oo { 080
S0t et Pip H Canada Kid ..U o 080 g
[he chief decline is in animal food (meat nem{ock ti';llh L
::g, spnn:" 1l¢=)' Bl&ck" o ;gg and butter)., which is 98.5 comparing E:;‘c%d‘éaltm..t e s a3 (',23 ‘],.02:
steel, Tire, 100 Ibs. .. .. <o o0 o0 i 2.5 at ; f March, Veget- | ot e 00
iuel: Hielgh 0% 100 W Lo ggg with 102.5 at the end of March _,.: " | Splits, ‘lignt ol edine - N e 383 300
ot0el, T08 CaIR oo .ae oo on st v ivn 600 |able food (corn, etc.) advanced to 72.7 | splits, heavy .. .. .. o CAOPIESS 000
teel, Machinery .. .. .. s we 275 R Q ¢ lopficorami. -tep, i splits, small .. .. .. e, s Ol 010
steel, Harrow TOOth .. .. we ou oe 235 from 70.8. Sugar, coffee ans ¢ tcame:-l goard, Clnld‘l Ve 3?6 013
=y = S el e b R 1 amelled Cow L
54.5, aga‘nst '55.6; m'nerals are 116.3; | sERRAtOC oo Pe" ; o 0 14 zig ‘
Tin Plates— against 113.4; textiles are . 81.8, (l;lou(l:al;nn e e 3%3 0B h
. 0X we se we ae we we e §
WCoke, 14 X 20 .. vo ve on on oe 475 |against 83.2, and sundry materials are | grush (Cow) Kid .. .. . by e ')(1’2 ggg |
W Charcoal, 14 X 20 .. oo oo oo o R VR = Bafl ity g PR TR 5 |
g & st s ion S Gl ggg 83.7 ‘against 85.1. TR Ruseetts, Light .. .. .. .. .. .. oo 080 8&5 |
ierne Plate 1C, 20 x 28 . 7 88 The April average of food is T8.3.[| Russetts, heavy .. .. ... .. «aies 0 80 038 ‘
<ussian Sheet lron .. .. 100 v10 g z oA b | Russetts, No. 2 .. o i w0 900
.ton & Crown, tinned sheets awainst 79.2 in March, and materials av-| Russets’ Saddlers’, R ;00 o0
7 and Segeoge, case o8 .. o o 885 [ g0 919, agaimst 92.1. The price of | GR ol D a0
ead: Pig, per 100 Ibe... .. .. .. 000 525 |<ilver ‘s 27 15-16d. aga'nst  2614d, and | Dongola, extra .. .. .. .. .. .o ot ozo 0 4
sheet .. .. os se ae se ss se 6 50 r : : - = 6 Dongold, No. 1 o ou ge «s 4o ¥ : 10 08¢
‘iot, 100 1bs., 750 less 25 per cent.. 020 [the index number of silver s 45.9. “°"g°l:&' pordi“"'y PRSP A e 15 01: ‘
«ad Pipe, per 100 INL .. wo oo o 74C per b . 4o - Colowred, PObRIS . o. ;o-. -v oot od s Calgubin |
18 16 p..o | Dainst 43.5. " PColoured Calt .. .. oo Loiii |
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WHOLESALE PRICES CURRENT. BANKING COMPETILION IN WHOLESALE PRICES CURRENT.
FRANCE.
Name of Article. Wholesale The report of tl Cradit ‘ Name of Article Wholesale
: ) 1e redi Lyonnais i ' ] '
(.-uutuilns some interesting details regard-
LUMBER— $c e |08 the growth in banking competition
o Vo > g Paris Green, f.0.b. Montreal— $§c. Sec
R lh Bine (Face M e iny s0iba i, France. The directors point out that
s L mx ) i 1 b Bris. 600 lbs 0 1%
1 Inch Pme“(l(ioudm lulmure)) 0 .]-l 901 Llu:u- \\‘vru‘.n banks operating in| 100 Ib. lots Drums, 50 bs. .. .. 01y
1 Inch Spruce (Board Measure) 18 00 [France or in Algeria publishing a balance| 190 1b. lots Pkgs., 1 Ib.. .. .. .. 031
1Inch Spruce (T. and G.) .. 22 00 25 00 |ijoet at leas ; ; 100 1b. lots Ting, 1 I, .. oo oo oo 022
linch Pine (T. and G.) .. . 24 00 30 00 | lL:Lt at least once a year, of which the| Arsenic, kegs (300 1bs.) .. .. .. .. 013
= :ﬁ: ::g asxx: ;ip;uc(en (HB)I :;gg paid-up capital was less than 50,000,000
14 Spruce, 22 00 |franes each, while in 1911 there were no
ﬁ% tess than 103. In the first named year 020 024
33 00 |the paid-up capital and reserves of these 000 000
33 00 I 025 040
3 50 |banks amounted to 428,000,000 francs, 000 0320
but by the second period they had reach- - ¥
¥ : 000 000
favc ed 976,000,000. In the course of this
{ riod of tenr years the amount of thei
Telegraph, case 47 ke J . g X ETC.
Lelephione, case 4 65 |portfolio had risen from 668,000,000 - P o T
» . ¥ ’ ’
ng"- h‘?v.v:r&' g‘ég franes to 1,586,000,000 francs, their e
Head Light 450 | acceptances fr 168,000,000  fre uglish gla.
i e B ptances from 168,000,000 francs to ol bSO B TIRCL S TR 240 278
ot s ’ English, pta. .. .. «0 on ..
i %: . 2 4¢ [#64.000,000 and their deposit and current anuﬁln.pp coes ee e 322 %Z:
o e ee 3
B e ggg accounts from 888,000,000 to 2,449,000,000
| francs, while the number of other bran-| porrer
2 ches and agencies had increased from 176
b ILs— to 617. All these offices, it is true, had e T
5 R.mtl’.f; (o v bl o g;!}j g ;g nwot the same importance, but all endeav- i% ig
m'ue:l S NEL T tl)gg ‘1”15()\ oured to develop business at the expense 08 140
Liver Uil, Norwegiam .. « 110 195 |of their ne‘ghbouring competitors, and
l;i'al‘uo.i.l. .Norw.q.P.l?e? : ;("g 5fg this situation compelled the board of the
Umal‘m rogu‘..bum“ la A G sy ggg g;g (‘redit Lyonnais to adopt a very watch- AR
<, a' R L 053 o060 |ful attitude with a view to perfecting 4260 49
3‘“'u""’ ;)unilf $51 FORAEY e ArTe g&f ggz their system of working and matters con- ?J'l'ub Rye, U.P. ::: :: :
liu.mei::n.neﬁ-. per case .. .. 1o ggg 300 nected with the business. fye Whiskey, ord 230 290
Wood A[co’hol' pg;'. n.h"" s se oo > 60
s oo oo 080 100
Perta—
AR APRIL MINING DIVDENDS. TAFIAGONS s 7da " sal e es s »
e 14 . Oportos .. .. .o o ov es e ]
Acme Water White, ol T 3 . According to reports made “Mining
Astra, , per . e se 164 ket pori: ade Lo "Mimng
g"du.pepru‘“' o 01y [nd Engineering World,” no less thun| sherries—
ASoline, per gal. .. v o0 oo oo oo 019" | $11.890.848 was disbursed ‘n  dividends | pie; Hermancs
durng April by American metal mines | Other Brands 237 % i T R RY 08 b&
| X 3 nad B e B T
. and metailurgical works, 63 companies
4 g e} i 5 contributing, This, however, does not| carete—
u..,..,',,““m', el sl o 160 | nclude the $1,843.717 paid by five securi-
_ 2 27 MBS : ; $1,843.717 paid by five securi
‘iooumﬁwwl&“:“'{ i Xy 2 32 t.es-holding corporations, whose profits| st Jullen - daa U TR R 23 :2
Lhird Bl;:k“k.."..".."...:. o e g% are derived from their holdings n other
companies and from the operation of
5 ¥ Ci pagnes—
their own properties. With the sub- o
PAINTS, &e.— antial. o ddek g . Piper Heidsieck .. .. <o <0 oo 4
T sl.mt.ml (ul(llt.mns made in April the 0| Cardinal & Cie oo v ee ce on oo oo fggg?::
“Du. 5!;1'-.150 to 100 lbs. kegs .. .. 5 %0 G?g tal for the four months of 1913 regis
& i ek e i d s ggg ggg ters a considerable gain over the four| Brandies—
slm-ﬁ:“'l T P e i W months of 1912.  With 128 companies| Richard, gal 37 708
'th“.h::d' [T R R TR ) :g g}g s0 far contributing the four months just Eﬂg %muu 12 qta. 'in case 16 00
::ﬂ:"hnoagd," aglish .. .. .. e {‘758 g& ended show dividend payments totalling Richard V.8.0.P., i qta .. 77 I {:g
wr:{:: chre, K e e 8% ggg $306,237.941, as aga'nst $30,676,764 by 95 b 2 o V.0., 12 gt .o oo oe e v
i Guilders’ ompanies in 1912 : i
Whiti &’ ce ee e we se g companies in 1912, Added to the de-
"!’a]&‘;"(}e‘::'tuuﬁ R S "g ;g clarations of the eight securities-hold ng i
R " . e P g ar: S 0 1¢ eight securities-hold ng 1
Gttt Omnt - T n B3 3 [corporations during the same period, 7. | Biieed®® S v I gmum
oo 2 ain S ¢ ‘ 3 Sy % S se se s 00 en e
""MBH?&.-.‘. BBE o s oo 00 1;333'1): 556,752, there was a total distribution of g::::: 0.V.G. wo w0 ve on e oo :g 1:3
i, et e, Gbien ) se ey Lea” aw iwes esiiieg
"hlﬂl 0‘!3'15. PEES oo oo oo oo 2'3 :gg no less than $43.594,693. which went to| Mitchells Glenogle, 12 qts .. .. .. 8 00
LT e ALl S L fortunate owners of the stock of Ameri- 3: Extra Mu“qh. ity ;:
can mines and works. do Finest Old Scotch, 12 qta .. e
Glue—
M Irish Whiskey—
|| Preacyiic, Broke Shest .. .. .. .. 011 016
Casks .. oo oo oo oo oo oo 009 010 . tchell Cruiskeen
Trench, barrels ... s, T e oo 14| —Mr. D. R. Wilkie, General Manager ’{‘.,,,.- i g g o Y l):
‘..“ White, ity P P 3 - l’q e se 3o ws se se ve se
BN Glue - C o of the Tmperial Bank of Canada, says|Jamesons, gte .. .. .. .. .. .. .. 950116
: - e 019 020 I Y% | Bushmill's .. .. 9 50 10 50
i 4 TEem .o o0 oo :: :: :: g(l); g%g that the note circulation of the banks | Burke’s .. .. .o oo oo e .: :: 800 11 50
-y I"' N;m' e o g;g 090 |was dangerously close to the limit, and . o o LS L o NN
;“*IJJ.N e bty R 1 gg he suggests that if the emergeney ecir| o
M oo 6o 00 oo .00 oo oo oo 080 0 85 culation were extended to the whole
Orange gy lac, No. 1 oo oo oo oo 200 220 ; 2 Canadian greem, coses .. .. .. .. se 000 5 8
White my °u‘°n » PUF® o0 oo oo ee oo 3{8 ;g year there would be a great assistance| London Dry .. .. .o oo oo oo oo oo 725 808
m: L"k.' 100’ 18, barvels .. .. .. {:2 {:2 given, and the necessity for gold reserve G!n:m Ale, Belfast, dom. .. .. o 22 ;:.
I0dders .. oo oo 20 oo oo " |would be obviated. Soda Water, imports, des. .. .. .. 130 ]
Wewmine, § . pign .. o L o oD ‘ Avoldimaste, ® O .. - oo e T3 TN
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WE MAKE HIGH GRADE FAMILY PUBLICITY . ' nomique,” a total increase of 0.2 per
1 cent over the wholesale prices for the
eWI n Publicity is one of the purifying ele-|same articles in March, 1912. Food pro-
ments of politics.  The best thing that | ducts declined 10 per cent, agricultural
1 you ean do with anyth'ng that is crook-| products were 7 per cent less, textiles ad:
ed is to lift it up where people can see | vanced 13 per cent and minerals and me
aC Ines that it is crooked, and then it will either | tals 7 per cent, while chem’cals and fer:
straighten itself our or disappear. No-|tilizers showed a falling off of 2 per cent.
FOR THE MERCHANT’S TRADE thing checks all the bad practices of | —Consular Report.
. 4 wl'ties like public exposure.”™ You can’t
Write us for Prices and Terms. : gkl e ] e, e !
be crooked in the light. [ don’t know e e e |
We can Interest You. o & . : 1
hether it has ever been fried or not; i
] but I venture to say, purely from obs:r- INCREASING  FOREIGN TRADE 1IN
u By I Iams g' n vation, that it ean’t be done.—President ITALY.
Wilson in *“The New Freedom.”
FACTORY & GENERAL OFFICPE: Consul General James A. Smith writes
CHICAGO, ILLINOIS. ST o hN e S from (Gienoa that Italy’s exports for the
g@~ ALLMACHINES FOR CAN- g Ry ; ey 4 first three months of this year aggregat-
ADA SHIPPED DUTY PAID FROM WHOLESALE PRICE VARIATIONS IN | A X =
‘ . ed $110,301.883, an increase of $480,792
OUR WAREHOUSE AT GUELPH, FRANCE. : ;
ONTARIO over the corresponding period of 1912.
Address all Correspondence to Average prices in France during March [ Imports amounted to $173,304,568, an in®
Chicago Illinois, 1913 showed, states the ‘Reforme Eco-|crease of $6.269.385.
— e e i
1
!
of
SECURITIES. Lﬁndo;l Canadian Insurance Companies.—Stocks and Bonds.— Montreal Quotations May 15 1913
ay
(llos'g Pric N Last h Amount Cangda
British Columbia, 0s'g Frice Name of Company. Shm?es Dividend p,j vm& paid per | quotations
1917, 438 P.C oo oo oo oo oe per year. Share per ct. I 5
10T, 3 Pe0. "is lee 5o ne o8 5
B s gt et W e British American Fire and Marine ..| 150w |3j—6mos [ 400 0 97
< e A 2R e L an; €ev oo se se s se s ee 2, ‘4—6 mos. 400 160
2% p.c. loan, 1947 .. .o «0 o0 on [ 71 - Confederation Life .. .. o ve ae oo| 10,000 |7}—6mos [ 100 10 277
estern ol 0 Geib sok sws emlir 20000 5—6 mos. 40 20 80
e — e Guarantee Co. of North America ...| 13,372 | 2—8 mos. 50 50 160
Shares RAILWAY & OTHER STOCKS | i : :
l
100 lAmue:o t;t. West 5 p.c. gua. ‘! | BRITiSH AND FOREIGN INSURANCE COMPANIES.—
10 Buffalo & x.:ax:e' Huron g'io -hr f “.)3 3 ‘1‘21‘ Quotations on the London Market. Market value per pound. May 8' 1918
do. 6% p.c. bonds .. .. .. ol 126 | 129
Can. Northern, 4 p.c. P T 92 | 94
Canadian Pacitic, $1W.. .. .. .. | 246 | 247
gg: f s: ::!l:d'ltock page 9%100‘ shares Dividend NAME Share  Paid Closing Prices
Do. 4 p.c. pref. stock .. .. .. 06 98 _
grggdm 5 p.c. &)&ndl R 109 | 111 | :50,000  12s. per sh. Alliance Assuri... .u .. setiesd e 20 "815 114 124
e Gl 4 ..k..l. a s "'é"""i‘x 150,000 12, per sh. D0 ANOW), Sileins o0 s Sioidoms veil s Borrig 13§ 144
rand Trun oCln.or.n 8 8% . ~ £
100 2nd equip, mg. bds. 6 p.c. .. | 10 | 1gx | 20,000  Gs. Atlasg Fire & Life. .. .. .. .. .. 10 248 63 7
100 2ad peet. Miocks .o er oo oo | 99 01 | D000 17 British Law Fire, Life .. .. .. .. 10 1 8 i
100 3rd pref. stock.. .. .. .. ..| 598 60| 25,000 75 Commercial Union .. .. . .. .. 10 1 24 2
100 5 p.c. perp. deb. stock.. .. .. 117 1i9 4 g !
100 4 p.c. perp. deb. stock.. .. .. 91 | 93 [ 100,000 11s. Employers’ Liability .. .. .. .. 10 2 124 134 {
100 Great Western shares, 5 p.c. .. | 114 116 J e % : |
100 M. of Canada Stg. 1st M., 5 P.€. |- .... ...... 10,000 28 Equity & Law .. .. .. .. .. .. 100 ' 6 27} 2{9 6
100 Monttreal b: ‘;«hamplnin 5 p.c. 1st { 179,996  12% Gen. Accident, Fire & Life ... .. 5 1Y 113416 2%l
m R e e T LR e
100 Q..ebﬁe Cent., 5 p.c. 18t inc. bas. |- vvs|reress 10,000 10 GEneBICISE" o s b v s Wl cae 100 B 74 84
g %rey ;%:uc'f’; kg % B L 00,000 10 CURTAINT s ere sroger e ELOK & SO & 10 93 104 ‘
1st mortg.. . | 67,000 16 2-3 Ind: By MAY. 53 se v Fidgles o8 15 3 9% el |
100 St. Law. & Ott. 4 p.c. bonds .. |--wees/teenee sgin ; 9
150,000 68 6d per sh, Law, Union & Rock. .. . .. & 10 128 6%
Mhidipnl i 00,000 ... Legal Insurance .. SPRE TR 5 1 4 i
e et gy B Rl 5 20,000 17s6d persh. Legal & General Life .. .. .. .. 50 8 214 2k
}& &lty ol‘O&tu;:;'re: p1913. 41'%790 %0’82 45,640 £ 110 Liverpool, London & Globe. .. .. 10 1 234 244
of Quel e. o f s L
rte’deem 1928, 4 p.c. : 97 | 9« | 3582 20 | St 8 S S L I SO TR T {10 45 60
100 Cig; r;tc'l'orc;;xztg, £ p.c. 192228 gl agt | 105,650 38 London® & Lancashire Fire. .. ., 25 2% 31 2 '
5 p.c. 'gen bcon:l deb., " 1919-50 ! 20,000 15 London and Lancashire Life .. 5 1 2§ 8
p.c. :
100 City of ngnipeg deb. 1914 5pc. ! 40,000  40s. per sh. Marine .. .. A n o 25 18 37 384
Miscellaneous Companies. } 50,000 6 Matohants’ M 2lics jon rourbo ue iwnil . 10 2% 3 ';:
‘ Nor ¢ Mercantile .. .. 2 6 39 4
100 Caiadi ‘Company .. «.swehlssbus 23! 2 110,000 40s per sh. North British & Mercantile 5 1% i -
100 Canada North-West Land Co. .. 2112‘ 00,000 40 STENorthams, . LS e e §o Yhia T 5110 1 83
s ; 14,000 30s. Norwich Union Fire .. .. .. .. 2% 8 29 o
Banks. i 53,776 35 PREME - e et v ST Sk gan 50 5 00 0‘;
Bank of England .. .. «. «o oo oo | 2387 | 248 [ Rovall  BRSILIR0S, e 1308 00 (8t 300 205 21 |
London County and Westminster ... | 2(.!, 213 Pt . i > 30
Bank of British North America . i 79 14,468 76 23 i Royal Insurance .. .. .o <. i oo 10 1% 29 e
Ba f Montreal .. .. <o o¢ oo oo [iriceifieiens : Tt “wpr 16 i
Cnrr::‘di:n BO:n{“ol Commerce. .. .. I/ zl] £ 223| 64,885 17% Scot. Union & Nal. “A™ .. .. .. 20 1 3 3-16 P
240,000 128 per sh. St BT REILE AC S Laes Sar & M0eE- 208 143 > i
254 ; || %y
18,000 1023 i Sun Life’ .. .. - od) B e 10 % 24 e |
111,814 50 ] Yorkshire Fire & Llfe g AL IR e 1] % 11
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LEGAL DIRECTORY.

LEGAL DIRECTORY.

MONTREAL.

Paul Lacoste, LL.L.

denry J, Kavanagh, K.C. ;
Jules Mathieu, LL.B.

- 4. Gerin-Lajoie, K.C.

Kavanagh, Lajoie & Lacoste,

—ADVOCATES,—
PROVINCIAL BANK BUILDING,

Montreal, Can.
Bell Tel. Main 4800, 4801

' Place d’Armes,
‘able Address, ‘‘Laloi.”

IM. J. MORRISON, K.C.
ocate, Barrister and Solicitor,

Adv
l‘el Mniu 3114. 179 St. James Street, Montreal.

F. J. CURRAN,
BARRISTER AND SOLICITER,
. '"Phone Main 127. Savings Bank Chambers,
180 8t James Street, Montreal.

OTTAWA.

McGIVERIN & HAYDON
Barristers, Solicitors, Notaries, etc.
‘ l’ll'linl:neut,».ry Supreme Coun and Departmentaly
Agen
‘ Bangs' Chambers, 19 &lgin 8t., Ottawa, Can.

——

A\ F, MCINTYRE, K.C., Barrister, etc., 62 Bank
Btreet Room 6, practises in civil and criminal
courts, Ontario and Quebece. |

| —

VANCOUVER.

Arthur J. B. Mellish

Formerly of Russsel, Russell & Hancox
Arrister, Solicitor, Notary

FIRST FLOOR DAWSON BUILDING

Cor, HASTINGS and MAIN STREETS

VANCOUVER

1 SHERBROOKE.

A J. NICOL, BA LL.M,
dvocate, Barrister, Etc., (rown Prasecutor.
1l tele Twose's Block, Welungmn Stizet,
i Phone 512, 3herbrooke. Que.

S

.~ CHARTERED ACCOUNTANTS.

‘ R"bmmner C.A, F.C.A. (Ca.n)C A. (Scot.)

il C. Harold Skeiton,

Bruce C. Macfarlane C.A.
R’Ober't. Miller & CoO.

Chartered Accountants

I t(on..mmerclal and Municipal Audits and Investiga-

Liquidations and Insolvencies,
Q TELEPHONE MAIN 2540,
I\ Yshec Bank Building, - Montreal

BOWMANVILLE.. R. Russell Loscombe

BRANTFORD.. .. Wilkes & Henderson
BROCKVILLE .. .. .. ..H. A. Stewart
CANNINGTON.. .. . A. J. Reid
CARLETON PLACE Colin Mecintosh
DESERONTO .. ..Henry R. Bedford
DURHAM .. . . J. P. Telford
GANANOQUE . J. C. Ross
GODERICH. &viw. <o . E. N. Lewis
(NGERSOLL Thos. Wells
KEMPTVILLE.. .. .. :. T. K. Allan
LEAMINGTON.. .. .. W. T. Easton
LINDSAY .. . McLaughlin & Peel
. ISTOWEL. . H. B. Morphy
LONDON .. .. .. .. W. H. Bartram
IORIGINAL. A e Maxwall
MITCHELL .. .. .. Dent & Thompson
MOUNT FOREST. W. C. Perry

J. Robertson
Fred. W. Hill
J. L. McKay

NEWMARKET. .. Thos.
NIAGARA FALLS .. ..
ORANGEVILLE .. W.

CSHAWA .. . J. F. Grierson
OWEN SOUND. A. D. Creasor
PET TRBOROUGH Roger & Bennet
I'ORT HOPE . .. Chisholm & Chisholm
PORT, HOPE: (L35 . H. A. Ward
I'RESCOTT .. .. F. J. French, K.C.
SARNIA .. i . A, Wier
SMITH’S FALLS,

Lavell, Farrell & Lavell
¢T. CATHARINES, E.A.Lancaster,M.P.
ST. THOMAS.. . J. S. Robertson
STRATFORD.. MacPherson & Davidson
TRENTON. .. Maclellan & MacLellan

TEESWATER .. John J. Stephens
THORNBURY SHTL He Dyre
TILSONBURG Dowler & Sinclair
TORONTO../ .. .. .. .. Jas. R. Roaf
VANKLEEK HILL, F.W. Thistlethwa ite
WATFORD.. .. Fitzgerald & TFitzgerald
WELLAND, .. . L. Clarke Raymond
WINDSOR .. Paterson, Murphy & Sale
WINGHAM Dickinson & Holmes
WALKERTON. A. Collins
WALKERTON .. Otto F. Klein

QUEBEC.
PUCKINGHAM .. .. .. F. A. Baudry
\'ONTREAL, T. P. Butler, K.C., D.CL.

180 St. James St., Tel. Main 2420
STANSTEAD .. Hon. M. F. Hackett
<\YEETSBURG .. .. F. X. A. Giroux

NOVA SCOTTA.

AMHERST Townshend & Rogers
RRIDGEWATER. .Jas. A. MeLean, K.C.
KENTVILLE. Roscoe & Dunlop
I.UNENBURG . S. A. Chesley
SYDNEY .. .. .. Burchell & MecIntyre
YARMOUTH .. . E. H. Armstrong
YARMOUTH .. .. Sandford H. Pelton

NEW BRUNSWICK.
CAMPBELLTON F. H. MecLatehy
SUSSEX.. . White & Allison

PRINCE EDWARD ISLAND.
CHARLOTTETOWN, McLeod & Bentley

ACCOUNTANTS. LEGAL DIRECTORY.
,L 3 JAMES r«*t:rmlucr}i ONTARIO. BRITISH COLUMBIA.
B tant, Audi b e
1 g et o i : NEW WESTMINSTER & VANCOUVER.
| 223 Board of Trade Blidg., Montreal ARNPRIOR .. . Thompson & Hunt Martin, Weart & McQuarrie
Enofie Yakh 2563 SLENHEIM .. . R. L. Gosnell| yANCOUVER.. .. .. H. D. Rugglee

NORTH-WEST TERRITORY.
CALGARY .. .. ..Lougheed & Bennett
RED DEER, Alberta, .. Geo. W. Greene

Union Bank of Canada
DIVIDEND NO. 105.

NOTICE is hereby given that a Divi-
dend at the rate of Eight Per Cent per
Annum upon the Paid-up Capital Stock
of this Institution has been declared for
the Current Quarter and that the same
will be payable at its Banking House in
this city, and also at its branches, on
and after Monday, the second day of
June next.

The Transfer books will be closed from
the 17th to the 30th of May, both days
inclusive.

By order of the Board,

G. H. BALFOUR,
General Manager.

Winnipeg, April 19th, 1913.

The Bank of Montreal.

NOTiCE is herevy given that a DIVI-
DEND - of TWO-AND-ONE-HALF Per
Cent upon the paid-up Capital Stoek of

(his Institution has been declared [or
the three months end'ng 30th April,

1913, also a BONUS of ONE Per Cent,
and that the same will be PAYABLE at
its Banking House in this City, and at
its Branches, on and after MONDAY, the
SECOND DAY of JUNE next, to Share-
lioluers of record of 30th April, 1913.
By order of the Board,
H. V. MEREDITH,
General Manager.

Montreal, 18th April, 1913.

The Bank of Ottawa.
DIVIDEND No. 87.

NOTICK is hereby given that a Divi-
dend of THREE Per Cent, being at the
rate of Twelve Per Cent per Annum up-
on the Paid-up Capital Stock of this
Bank, has this day been declared for the
Current Three Months, and that the
said  Dividend will be payable at the
Bank and its Branches on and after
.\[und:i_v the Second day of June. 1913,
to shareholders of record at the close
of business on the 19th May next.

By order of the Board.

GEO. BURN,
(General Manager.

Ottawa, Ont..

April 21st, 1913.
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A SESSION OF THE COURT OF
KING'S BENCH (Crown side), holding
criminal jurisdiction in and for the
DISTRICT OF MONTREAL, will be held
in the COURT HOUSE, in the CITY OF
MONTREAL, on MONDAY, the SECOND
DAY of JUNE NEXT, at TEN o'clock
in the forenoon.

In consequence, 1 give PUBLIC NO-
TICE to all who intend to proceed
against ;my prisoners now in the Com-
mon Gaol of the said District, and all
others, that they must be present then
and there, and I also give notice to all
Justices of the Peace Coroners and
Peace Officers, in and for the said Dis-
trict, that they must be presemt then
and there, with their Record, Rolls, In-
dictments, and other Documents, in or-
der to do those things which belong to
them in their respective capacities.

L. J. LEMIEUX,
Sheriff.
Sheriff's Office,
Montreal, 14th May, 1913.

Saturday, May 24, 1913.

ASSESSMENT SYSTEM

Independent Order
of Foresters

Accumulated Funds, March 1st,
L el USSR e St e i $20,577,403.97

Total Benefits Paid . .Jan. 1st, 1913. .$38,177,063.40

The complete system of Insurance is furnished
by the Independent Order of Foresters. In ad-
dition to the Mortuary Benefits, provision is
made in all Policies for members who become
totally disabled; for members who reach seventy
years of age, and there may also be secured Sick
Benefits from $3 to $10 per week. The Order
provides for and educates the orphan children of
its members, and furnishes treatment at their
Sanitarium for members affected with tubercu-
losis.

Policies issued from $500 to $5,000
LORROIR )

For further information or literature apply to

ELLIOTT G. STEVENSON, S.C.R., Temple Bldg-

Toronto

«R. MATHISON, S.S.T., Temple ‘Building,
Toronto

The Quebec Bank

QUARTERLY DIVIDEND.

NOLICE is hereby given that a Divi-
dend of Omne and Threequarters Per
Cent upon the Paid-up Capital Stock of
this Institution has been declared for
the Current quarter, and that the same
will be payable at its Banking House in
this City, and at its Branches, on and
after Monday the 2nd day of June next.

The Transfer Books will be closed from
the Seventeenth to the Thirty-first day
of May (both days inclusive).

B. B. STEVENSON.
General Manager.

Quebee, 15th April, 1913.

The Imperial Bank.

OF CANADA.

ANNUAL MEETING.

The Annual Meeting of the Sharehold-
the Bank on Wednesday, 2lst - May,
ers will be held at the Head Office of
the Bank on \Wednesday, 28th May,
1913. The chair to be taken at noon.

By order of the Board,

D. R. WILKIE,
General Manager.

Toronto, March 19th, 1913.

HOME BANK OF CANADA.

NOTICE OF QUARTERLY DIVIDEND.

NOTICE is hereby given that a Divi-
dend at the rate of SEVEN PER CENT
(T p.c.) per Annum upon the paid-up
Capital Stock of this Bank has been de-
clared for the THREE MONTHS ending
the 31st May, 1913, and the same will
be payable atits Head Office and Bran- , f
ches on and after Monday, June 2nd,
1913. The Transfer Books will be
closed from the 17th to the 31st May,
1913, both days inclusive.

The Annual Meeting of the Sharchold-
ers of The Home Bank of Canada will
be held at the Head Affice, 8 King St.
West, Toronto, on Tuesday, the 24th day
of June, 1913, at 12 o’clock noon.

By Order of the Board,

JAMES MASON,
General Manager.

Toronto, April 16th, 1913. !

It is the intention at the above Meet-
ing to submit for the consideration and
approval of the Shareholders a By-law
to authorize the increase of the Capital
Stock of the Bank to $5.000,000.

s %
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$5,000 will earn a Dollar a day

Bonds and Stocks of a par value of $6,000 may be purchased at present low prices
for $4,998 and accrued interest on the Bonds as follows:

< s Int. Ll { Par 3 :
Security Rais Priza Value Cost Yield
TORONTO PAPER BONDS.... . .. 69, $100 $1,000 $1,000 and int. $60.
12 TOOKE BROS. PREL... ... . ... 7% 89 1,200 1,068 84.
ONTARIO PULP BONDS.......... 6%, 96 1,000 960 and int. 60.
! 18 MACDONALD COMMON...... 5% 55 1,800° 990 90.
CANADA MACHINERY BONDS.. 6%, 98 1,000 980 and int. 60.
A $6,000 $4,998 $354.

TR

Head Office
Dominion Bond Building
TORONTO

S ""n

;

Combining high interest yield and safety of principal, such an investment,
paying interest at the rate of 7.08 per cent per annum, or practically A DOLLAR
A DAY, seems especially satisfactory as an investment for ladies.

WE SHOULD BE GLAD, ON REQUEST, TO FORWARD PARTICULARS.

DOMINION BOND
COMPANY, LIMITED

MONTREAL
Dominion Express Building

RECORD' YEAR IN SWISS TRADE.

Swisy foreign trade showed a remarkable increase during
\the Year 1912. The aggregate value of the imi;orts and ex-
Ports .tunountvd to -$641,017,092, which is the highest figure
:on tecord, and furnishes cvidence of the prosperous condition
Of the country commerc ally.

‘ivi(;iheﬂfoll.u\ving 'ti}b](' glv\'t.‘b the principal zu.'tic 15 of v:?'pu‘rtzv
. Showing the values in 1912 compared with tiose of 1911:
Articles— ' 1911. 1912,
Mbroideries . . 2 $41,495.000  $42.267.000
,I“ehes and parts. . 32,424.000 34,354,000
Sk gooqs 21,037.000 22,195,000

hchinery R S 18,914,000 21,230,000
;c'h::se SO Oe e s T AR T8 B RI150 000 - (12,64 55000
iy 9,071,000 10,515,000
‘7Silk eflsed milk b R 1) v 7,527.000 9,071,000
‘ T e N T e 7,720.000 7.913,000
Otton go44s 7.334,000 7,141,000
) 6.176G,000 7.141,000

: §A£?Ppe yarn .. 5.597.000 5404000
& Mline dyes . ot o e 4.825.000 5,018,000
o 2¥en and knit goods .. 2.702,000 3,088,000
i ton yarn .. .. .. 3.281.000  3.281.000

"W goods .. .. 3474000  3.281,000
%twear | 2.123,000 2,702,000
I}

Ci:ln‘;tli‘he St.}mda“l 0il Co. of New York. has decided to eall a
4. & of the stockholders for Jume 5th, to vote on propasi-

U, "

n”hto increase capital stock from $15000,000 to $75,000,000.
Hoer ® Increase'is approved, it is proposed to declare a 400
1 “ent stock dividend to shareholders of record June 13th.

REDISTRIBUTE CHINESE LOAN.

According to information just to hand, arrangements have
been placed at 5 per cent, and its price of Issue at 90, with
Chinese Loan guestion.  The rate of interest on the loan has
bee placed at 5 per cent, and its price of issue at 90, with
a currsuey of forty-seven years.  This will yield to China a
nei price of 84 for the entire loan, leaving the difference to
pay for the bankers' commissions. stamps and expenses.

laking the total amount of the loan as being $125,000,000,
its distribution among the various groups, now that the Am-
ericans have withdrawn. will figure out nearly as follows:—
London, $37.000,000; Paris $37.000,000; Berlin $30,000,000;
Qt. Potershury $14,000 000 and Brussels $7.000,000. Londoxn
and Par's div de Detween them the share properly belonging
to Japan and the share awarded to Brussels is part of the
Russian quota. The coupons are payable on the lst of Jan-
uary and the 1st of July: a deposit of £10 is required on ap
p]iu;xtimu a payment of £10 on allotment, of £35 on Juy 3,
and £35 on August 5, for every £90 subscribed.

INMPORIDATION OF FOOD PRODUCTS INTO JfAPAN.

Japan's foreign purchases of five articles of food int 1912 ag-
gregated more than $24.000.000, the total imports of the pro-
ducts referred to being: Wheat $2.196,149: rice, $15,036,353;
flour. $857.626; Dbeans and peas $5,084.454: condensed milk,
$1,070,086, total $24,244.668.

In the matter of rice. Japan sells considerable quantities to
Hawaii and the Unitéd States. Jargely for the use of Japanese
subjects.  During 1912 Japan's exportation of rice to Hawaii
amounted in value to $1,175,830 and to the United States
$608,699.—Consular Report.
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SYDNEY P. HOWARD,

JOHN FINDLAY,
Vice-President

President

3 mdlay & Howard

LIMITED

REAL ESTATE,
INSURANCE AND
INVEST M ENT
AGENTS .

Montreal P.Q.:
211 Notre Dame Street West

CALGARY, Alta.—114a Ninth Ave. East
PARIS, France — 10 Rue de Castellane

TELEPHONE CABLE ADDRESS
Main 1908, 1909 ‘‘Real, Montreal"

FRED W. EVANS C. R. G. JOHNSON
Telephone, Main 771

Evans & Johnson

Fire Insurance

24 and 26 St. Sacrament Street
Montreal

SPECIAL ATTENTION GIVEN
TO MANUFACTURING RISKS

Correspondence solicited with Mill and
Factory Owners in Province of Quebec

McGIBBON &
MacDOUGALL

STOCK, BOND and
INVESTMENT BROKERS

Members Montreal Stock Exchange

CANADA LIFE BUILDING
TELEPHONES MAIN 7041-7042

Weekly lists mailed on application.

Hope Scott Geo. W. Gardner

H. C.SCOTT
& CO.

Members Montreal Stock Exchange

STOCK & BOND
BROKERS

Telephones Main 700 and 701
21 HOSPITAL STREET

STABLISHED 1855

STANDARD

OF THE

' WORLD *

BLACK DIAMOND

FILE WORKS

Established 1863 Incorporated 1896

@ ary,

Highest Awards at Twelve
International Expositions

Special Prize
GOLD MEDAL
at Atlanta, 1895

G. & H. BARNETT CO.

Owned and Operated by
NICHOLSON FILE COMPANY

QUEBEC SECURITIES

Our Specialties are Municipal
Debentures issued by Cities and
Towns in the Province of Quebec.
We have always a large number. of
attractive issues on hand, and will
be pleased to send you our Bond
Circular describing them.

1®

HANSON BROS,,

164 St. James St., Montreal

o

THE

Merchants’ Mercantile Co.

OF CANADA

260 St. James Street, Montreal

—

Caverhill, Learmont & Co.

MONTREAL AND WINNIPEG

¢4 Community”’ Silver

Distributors
BEST FOR PRESENTATION PURPOSEs

—

DISTINCTIVE QUALITIES
OF

North Star, Crescent
and Pearl Batting

PURITY
BRIGHTNESS
LOFTINESS

No Dead Stock, oily threads nor miser”
able yellow fillings of short staple. Not
even in lowest grades. Three gradeS
Three prices, and far the best for the price:
S

cHOOL'

|r'1'TE

PRESTON ONT
O T

CANADIAN

OFFICE, &I
SCHOOL;
CHURCH, IR
& LODGE .-
URNITURE Ik
FINE BANK,OFFICE,
DRUG STORE FITTINCS
A SPECIALTY.

[
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GET THE BEST

Do not place your Insurance policy until
You have learned all about the Guar-
anteed Investment Plan offered by

B Manufacturers Life Insurance
Company
Head Office TORONTO

Founded in 1806.

THE LAW UNION & ROCK
INSURANCE CO. LIMITED

OF LONDON
®
Assets Exceed $45,000,000

UNION MOTUAL Life Insurance Co.
Prtand, Me.  FRED E. RICHARDS, President

é%emed value of Canadian Securities, held by Federal
Al(ivm-muem for protection of policyholders, $1,206,576
Policies issued with Annual Dividends on payment
of second year's annual premium.
Exceptional openings for Agents, Province
A of Quebec and Eastern Ontario.
DPly to Walter I. Joseph, Mgr., 151 St. James St.
Montreal
.

DO YOU REALIZE THAT

“APPARENTLY HONEST EMPLOYEES”

i Upving positions of trust and having the absolute
Onfidence of their Employers have, through
be DISHONEST MEANS
ki €1 responsible for losses that have aggregated Mil-
ons of Dollars in each of the recent past years?
ARE YOU PROTECTED

o Inst such a contingency by requiring all your Em-
M"Yees to be bonded in a Company whose broad policy
Meeting all just claims is well recognized, and whose
¢ord is unique for its absence of litigation with clients?

The Guarantee Company of North America
(Founded by Edward Rawlings in 1872)
RESOURCES OVER §2,166,000
HA"LAND S. McDouGALL WiLLiaAM WAINWRIGHT

President Vice-President
5 HeNrY E. RAWLINGS, Managing Director
7 Beaver Hall Hill MONTREAL
——

Sh. INTENDING INSURERS
Ould read the “'}‘hl;::e Minutes’’ Leaflet
of the

PHCENIX
Assurance Co. Limited

Fire] orF LonDON, ENG. [Life

thC‘)Dies of this and full information regarding

Pt? Company’s mutual system, its equitable
ciple, and liberal policy may be obtained at the

100 Head Office:
St. Francois Xavier St., Montreal

The Company offers to the Public every
Vantage which

Conq LIFE INSURANCE oy

is ~ucted under the most favourable conditions
Capable of affording.

R “AGENTS WANTED”

). placD. Paterson. H. B. F. Bingham,
* 8. Paterson, Life Superintendent.

Joint Managers.
——

The Basis of the Nation’s
Wealth

p.ohde,}l Estate is the basis of the Nation's Wealth. It
‘ ce?lgmt %?]ﬁh Ll idl; a‘!l“l easmmu“ lmgl o

B th our rapidly iner: g population
E:?‘@the demand for a correspon increase in the

ding
18 of the soil, and this demand will never be less
E“Dernow' Land cannot be destroyed, and with
Intge, °4re, 1ts producing power may be maintained
MWmd values, therefore, possess that
the ency that red i
.rmnlmum.
Debeny, SOrporation’s borrowed funds (Deposits and
!h.mu‘,“m) and by far the larger proportion of Its
lnwd&s' moneys (Capital Stock and Reserve) are
€ In first mortgages on improved, productive real
L0 afford an opportunity to all of investing
bgbm""o'!ey with such absolute safety, we issue our
a Jres in sums of one hundred dollars. —They
i TRl Wit o spesimen Debsaiure
nds. Write for specimen De ure
4 copy of Annual Report.

CANADA PERMANENT

the ve

1

; ‘ MORTGAGE CORPORATION

Established 1855
TORONTO STREET - TORONTO

The DOMINION SAVINGS and
NVESTMENT SOCIETY

Masonic Temple Building
I LONDON. Can,
on 'ge"eSt at 4 per cent. payable half-yearly

€bentures,
T. H. PURDOM, President

\ NATHANIEL MILLS, Manager

Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.

Canadian Head Office:
112 St. James St., cor. Place d’Armes,
Montreal.

Agents wanted in unrepresented towns in Canada,
W. D. AIKEN,
Superintendent Accident Dept.

J. E. E. DICKSON,
Canadian Manager

The Standard Assurance Co.

OF EDINBURGH
Established 1825

Head Office for Canada - - MONTREAL
Invoeted Bym@als Jo. .. v misdegt $63.750,000
Investments under Canadian Branch..... 16,000,000
Annual Revenue.................... s... 17,600,000
Deposited with Canadian Government and
Government Trustees, Over............ 7,000,000
Bomin iBeclaed 2. %y o hiisa sign & dvsinnd 40,850,000

a2 T R R O S e 142,950,000

World-Wide Policies
Apply for full particulars
D. M. McGOUN, Manager

The Northern Assurance Co.
Limited, of London, England

‘“ Strong as the Strongest "

Branch Office for Canada, 88 Notre Dame
St. West, Montreal.
ACCUMULATED FUNDS.......... $38,800,000

G. E. MOBERLY, Supt. of Agencies.
ROBERT W. TYRE, Manager for Canada.
Applications for Agencies solicited in
unrepresented districts.

The Standard Loan Co.

We offer jor sale debentures bearing interest at
FIVE per cent. payable half-yearly.
These debentures offer an absolutely ,safe and
profitabl * investment, as the purchasers have for
security the entire assets of the ComDsz;. Y‘-" aies

Capital and Surplus Assets..... S ,600.

TOLAlASSots 1y ot oy i 2,800,000.93

President, J. A. KAMMERER
lst Vice-President and General Manager, W. S.
DINNICK, Toronto.
2nd Vice-President, HUGH S. BRENNAN, Hamilton
DIRECTORS:
Right. Hon. LORD STRATHCONA and MOUNT
ROYAL, G.C.M.G. s

David Ratz R. H. Greene
W. L. Horton A. J. Williams
Head Office, Cor. Adelaide and Victoria Sts.

Toronto

Union Assuramce Society

LIMITED
(Fire Insurance since A.D. 1714)

Canada Branch - - - MONTREAL
T. L. MORRISEY, Resident Manager

North West Branch - WINNIPEG
THOS. BRUCE, Branch Manager

Agencies throughout the Dominion.

Guardian Agsurance Co.
LIMITED :: :: OF LONDON, ENGLAND
ESTABLISHED 1821
Capital Subscribed

Capital pald=Mp:'=. 5 2. L s
Invested Funds exceed..........
Head Office for Canada:
GUARDIAN BUILDING, MONTREAL
TRUSTEES:
J.0.GRAVEL, Esq. K.W. BLACKWELL, Esq.
TANCREDE BIENVENU, Esq.

M. LAMBERT, BERTRAM E. HARDS,
Manager Assistant Manager

$10,000,000
5,000,000
33,000,000

National Trust Co.

LIMITED

Capital Pald api; . . oo iosaime
P (RIS R S IR

$1,500,000
1,400,000

ACTS AS

Executor, Administrator and Trustee, Liq-
uidator and Assignee for the Benefit of Credi-
tors, Trustee for Bond Issues of Corporations
and Companies

Receives funds in Trust, allowing 4 per cent. per
annum, payable half-vearly upon amounts of $500.00
and upwards lodged with the Company from one
to five years. -

Members of the Legal and Notarial professions
bringing any business to this Company are always
retained in the professional care thereof.

The Montreal Board of Directors is composed of
the following:

H. B. WALKER, Manager Canadian Bank of
Commerce, Montreal; WM. McMASTER, Vice-
President, Dominion Steel Corporation; H. J.
FULLER, Pres. Can. Fairbanks-Morse, Ltd; F. W.
MOLSON, Director 'Molsons Bank; T. B.
MACAULEY, Managing Director Sun Life Assur-
ance Co.; . M. BIRKS, Vice-President Henry
Birks & Sons, Limited.

PERCIVAL MOLSON, Manager

Office and Safety Deposit Vaults
153 St. James St., Montreal.

THE BRITISH CANADIAN
REALTY & INVESTMENT
Co., Limited

Real Estate, Timber Limits, Farm
and Coal Lands, Water Powers
Managing

J- T- BETHUNE, Dlrectar.
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN
Codes: Western Union & Premier Bentley

'/ STRENGTH OF
'\ GIBRALTAR

The PRUDENTIAL INSURANCE COMPANY OF AMERICA,

FORREST F. DRYDEN, President.

Incorporated as a Stock Company by the Btate of New Jersey.

How Long will your
Present Position Last ?

Engage in an occupation. where your ability
will be a guarantee of a permanent connec-
tion.

WRITE US ABOUT AN AGENCY.

»ell life insurance for
1THE PRUDENTIAL.

Home Office, NEWARK, N.J.

=
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THE LONDON & LANCASHIRE CONFEDERATION LIFE

NG zson (=
RN

A
UVERPOOL)

LIFE & GENERAL ASSURANCE
ASSOCIATION, LIMITED

Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITIES FOR MEN TO

BUILD UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal.

Chief Office for Canada:
164 ST. JAMES, STREET, MONTREAL.

ALEX. BISSETT, Manager for Canada.

Waterloo Mutual Fire Ins. Co.

ESTABLISHED in 1863
Head Office, Waterloo, Ont.
Total Assets 31st Dec., 1910.......... $705,926.07
Policies in force in Western Ontario e

WM. SNIDER, President
GEO. DEIBEL, Vice-President
FRANK HAIGHT, Manager

T. L. ARMSTRONG, Inspector

British America
Agsurance Company

— A. D. 1833 —
@

Head Office - -
@

Board of Directors: e

Hon. Geo. A. Cox - - President
W. R. Brock - Vice-President

Robert Bickerdike, M.P. : E.W. Cox : D. B.

Hanna : John Hoskin, K.C., LL.D. : Alex.

Laird : Z. A.Lash,K.C.,,LL.D. : W.B.Meikle

Geo. A. Morrow : Augustus Myers : Frederic

Nichollas : James Kerr Osborne : Sir Henry M.
Pellatt : E. R. Wood.

/0o
W. B. Meikle, Gen. Mgr.

TORONTO

E. F. Garrow, Secretary.

Assets over. . . . . $ 2,000,000.00

"Losses paid since

organization, over . $36,000,000.00

The Sun Life gsurance
Company of Canada

HAS MORE

Assets  Life Premium Income
Annuity Premium Income
Interest Income Total Income
Business in Force
New Business Net Surplus

Than any other Canadian
~ Company

@

Write to the Head Office of the Company in
Montreal for particulars

AND

"LONDON

Canada Branch: Head Office, Montreal.

DIRECTORS:
Sir Alexandre Lacoste M. Chevalier, Esq.
Wm. Molson Macpherson, Esq.
T. J. Drummond, Esq.

J. Gardner Thompson, Manager.
J. W. Binnie, Deputy Manager.

A Canada Life Policy

Becomes a Source of Income:

Policy No. 35,407. Amount $5,000.
Life, 20 payments. Age at Entry, 35.
Date 30th April, 1884.

Total amount of pre-
miums paid...........
Profits paid in cash dur-

ing premium - paying

$3,140.00

period, . % viciis i $ 729.10
Profits paid in cash, 1905 143.90
Profits paid in cash, 1910 198.00

$3,140.00 $1,071.00
Actual cost to 1910. .. .. $2,069.00

Note that since 1905 without the payment of
any further premiums the policy has been yielding
an INCREASING income.

Canada Life _Assurance Co.

Head Office, Toronto, Can.

The Federal Life Assurance Company

Home Office - Hamilton, Can.

Results for 1912 were the most successful in
the Company's history, large increases being
made in all departments of the business. The
percentage of General Expenses showed a large
reduction. The average rate of interest earned
on the invested funds increased .25 over the
preceding vear.

Several good agencies for good men open in the
Province of Quebec,

APPLY TO C, L. SWEENEY,
Provincial Manager, MONTREAL, Que.

(Stock

-of New York  rock
ARIN . SLE s . o RGN IR B $352,785,000
Policies in Force on December

%o TIRD L - R S R re R e Dl e 12,007,138
In 1911 it ‘issued in Canada )

IRSRTADCROr =t 2 R 27,139,000
It -has deposited with the

Dominion Government exclu-

sively for Canadians more

than 10,000.0000

There are over 446,000 Canadians insured in the

METROPOLITAN

Metropolitan Life lnsurance Company-

ASSOCIATION
Head Office, Toronto

UNCONDITIONAL ACCUMULATION
POLICIES

GUARANTEED
Extended Term Insurance
Cash Value Cash Loans
Paid-up Policy

Montreal Office:
226-230 St. James Streeét

J. G. BRUNEAU, Prov. Managet
J. P. MACKAY - (Cashier
A. P. RAYMOND,

Gen. Agent, French Depqrtment

WESTER

ASSURANCE

COMPANY

FIRE and MARINE. Incorporated 185!
Assets Over . ... ... $3,000,000~00

Losses paid since 0
organization over $56,000,000.0

HEAD OFFICE
TORONTO, ONT.

Hon. GEO. A. COX - President
W. R.BROCK - Vice-President
W. B. MEIKLE General Managef
C.C. FOSTER -  Secretafy

MONTREAL BRANCH
BEARDMORE BUILDI

ROBERT BICKERDIKE

NG

Manager
. g 0.
Commercial Union AssuranCngG,
LIMITED :: :z :: OF LONDON: .
Capital Authorized and Fully Subscribed 1475200
OADIN Pald VDL 00, ok hiosiiass 1548 1-136,780
Life Funds and Special Trust Fund 66,250,000
Total Annual Income Exceeds...... 37'000
115,0850475
147,608/
327
as at 31st December, 1911 1,269:40n

Head Office, Canadian Branch - Commm‘c’i‘rlea
Building, 232, 236 St. James Street, Monti,ged

Applications for Agencies solicited in unrep
distric 1ansées

W.8 JOPLING - - - - Assistant M¥Gach
J. McGREGOR - - Manager Can. B

«“PROUDFIT”
BINDERS

— ARE
Currer t Ledgers, Transfer Ledgers, Price Books,

Register Books, Minute Books Insurance Recoids, and for ali purposés
of binding loose lesf sheets, either hand or typewritten.

ﬁ'rite for Sample on ‘Business Stationery.

BUSINESS SYSTEMS
52 Spadina Ave., - i -

SPECIALLY ADAPTED FOR —

Catalogres, Blue Prints.

LIMITED

Toronto, Can’

North American Life A ssurance U0-

* SOLID

AS THE CONTINENT "
EDWARD GURNEY, L. G;JIIAI;MAF“&;.,
President. et S
Managing Direct
L. GOLDMAN, W. B. TAYLOR,
J. K. OSBORNE, B.A. “f‘fv,
Vice- Presidents. Becrel®
-3t 1911 ¥&— g
TOTAL CASH [NCOME......# ‘-’-“’";594,
TOTAL ASSETS... ..ivuebiers i 05,78
NET SURPLUS to Policyholders "'“76.907_56 !
PAYMENTS to Policyboiders,.. 1110

“HOME OFFICE,

/

71/




