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P. N. FOLEY.
Manager,

JOHN FINDLAY,

Preatinge SYDNEY P. HOWARD,

Vice-President.

Findlay & Howard,
P Limited
' . REAL ESTATE,
) INSURANCE and
INVESTMENT
. AGENTS ..
Montreal, P.0., 211 Notre Dame Street West

CALGARY, Alta.—114a NINTH AVE. EAST

PARIS; France—10 Rue de CASTELLANE.

TELEPHONES
Main 1908, 1909

CABLE ADDRES3
‘*Real, Montreal”

The HomeLife
Association of Canada

Head

Office . . Home Life Bldg.. Toronto

Capital and Assets $ 1,400,000

H. POLLMAN EVANS. President.
J. K. McCUTCHEON, Man. Director.
A. J. WALKER, A.C.A., Secretary.

ETAIL Merchants who wish to keep
abreast of the times and have a
»continued and reliable guide to the lead-
ng markets should subscribe to The Can-
adian Journal of Commerce. ‘L'he Mar-
ket Reports in the Journal are unequal-
led for comprehensiveness and correct-
ness of detail. No Merchants or other
_businesu men can afford to do without
it. Published EVERY FRIDAY. Sub-

seriptions to all parts of Canada, $3.00 a
year.

Address,

CANADIAN JOURNAL of COMMERCE,

Montreal.

UNION
- ASSURANGE  SOCIETY

Limited

(Fire Insurance since A.D. 1714)

Canada Branch, MONTREAL
i 7.6 MORRISEY. Resident Manager.

North West Branch, WINNIPEG
; THOS. BRUCE, Branch Manager

4 Agencies throughout the Dominion.

i

‘STANDARD

OF THE

WORLD

WOOL. |
ERASME DOSSIN,

VERVIERS, (Belgium)

SPECIALITY OF

Wools and Noils

FOR

Clothing, Felting, Flannels
and Hatting.

Good Agents Wanted,

BLACK DIAMOND

FILE WORKS.

Established 1863; Incorporated 1896,

-(?’o" Hary

Highest Awards At Twelve
International Expositions.

Speeial Prize GOLD MEDAL
At Atlanta, 1895.

G.& H. Barnett Co.
PHILADELPHIA, Pa.
Owned and Operated by Nicholson File Ce,

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. ‘I'hree grades—
;Three prices, and far the best for the
| price.

CANADIAN
MALLEABLE

Ironé&.SteelCo.

Limited.

Owners for Canada of Henderson's
Process for Manufacturing Steel

FACTORY: OFFICE :

32 Humberside Ave., SO6 Lumsden Bidg.
West Toronto. Teronto, Can.
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THE CHARTERED BANKS.

The Banko.r Montreal

(ESTABLISHED 1817.)
Incorporated by Act of Parliament.

Capital (all paid-up) $16,000,000.00
ROSE A vils sk sl 16,000,000.00
Undivided Profits. 802,814.94

HEAD OFFICE: MONTREAL,

BOARD OF DIRECTORS:

Rt. Hon. Lord Strathcona and Mount Royal,
G.C.M.G., G.C.V.0., Honorary President.

R.'B. Angus, £5q. President
H. V. Meredith,Esq. Vice-President
E. B. Greenshield-, E q. David Morrice, Exq.
Sir William Macdonald, C. R. Hosmer, E&q.
James Ross, Fsq. Alfred Baumgarten, Fsq.
Hoao. Robert Muckay, Chas B. Gordon, Esq.
Sir Thos. ~haughunessy, H. R. Drummond, Esq.
K.C.V.0: D. Forbes Angus, Esq.
H. V. Meredith, General Manager.

A. Macnider, Chief Inspector and Superintend-
ent 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, Superintendent Maritime Pro-
vinces and Newfoundland Branches.

BrRANCHES IN CaNapa at all import-
ant Cities and Towns in the following
Provinces: Province of Ontario; Pro-
vince of Quebec; Province of New Bruns-
wick; Province of Prince Edward Island;
Province of Nova Scotia; Northwest
Provinces; Province of British Columbia.

BRANCHES OUTSIDE OF CANADA:
London, Eng.: 47 Threadneedle Street,

E.C., F. Williams Taylor, Manager.
New York, N.Y.: 64 Wall Street, R.

Y. Hebden, W. A. Bog, J. T. Molineux,

Agents.
Chicago, 1ll.: 108 South La Salle St.

Spokane: State of Washington.
8t. John’s: Newfoundland.
Birchy Cove: Newfoundland.
Grand Falls: Newfoundland.
Mexico City: Mexico, D.F.

BANKERS IN GREAT BRITAIN.

London: The Bank of England; The
Union of London and Smith’s Bank.
Ltd.; London County and V. estminster
Bank, Ltd.; The National Provincial
Bank of England. 1td.—Liverpool: The
Bank of Liverpool, Ltd.—Scotland: The
British Linen Bank and Branches.

BANKERS IN THE UNITED STATES:

New York: The National City Bank;
National Bank of Commerce; National
park Bank.—Philadelphia: Fourth Street
National Bank.—Boston: The Merchants
National Banlk .—Buffalo: The Marine
Mational Bank.—San Francisco: First
National Bank; The Anglo and London,
Paris National Bank.

Savings Jepartments connected with
each Canadian Branch, and interest al-
lowed at current rates.

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

Travellers’ Cheques, Limited Cheques.
and Travellers' Letters of Credit issued
pegotiable in all parts of the world.

This Bank, with its Branches at every
important point in Canada. offers excep-
tional facilities for the transaction of a
general banking business.

The Bank of British
North America

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

Capital Paid-up........ .$4,866,666.66
Rest. .... 2,774,000 00

HFAD OFFICE, 5 Gracechurch St., London, E.C.

A. G, Wallis, Secretary, W. S. Goldby, Mgr.
J. Dodas, Assistaut Secretary.

COURT OF DIRECTORS:
J. H. Brodie, R. H. Glyn, ¥. Lubbock,

J. J. Cater, E. A. Hoare, C.W.Tomkinson,
J.H.M. Campbel H.J.B.Kendall, G.D.Whatman,
 Heaa Office in Canada, Montreal.

H. B. Mackenzie, General Manager.

James Anderson. Superintendent of Branches,

H. A. Harvey, Supt. Eastern Br's, Montreal.
J. McEachern, Supt. Cent. Brauches, Winnipeg.
0. R. Rowley, Chief Inspector.

E. Stonham, Assistant Secretary, Montreal.

J. H. Gillard Assistant Inspectors,
N. V. R. Huus Montreul.

A. S. Hall, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA:
A. P. Hazen, Manager Montreal Branch.

THE CHARTERED BANKS.

The Molsons Bank

Incorporated by Act of Parliament 1855.
HEAD OFFICE: MONTREAL.

Capital Paid-up. ........$4,000,000
Reserve Fund............ 4,700,000

BOARD OF DIRECTORS:
Wm. Molson Macpherson .. .. ..President
S. H. Ewing. .. .. .. .. .. Vice-President
Geo. E. Drummona Wm. M. girks
D. McNicoll Win. A. Black
F. W. Molson

JAMES ELLIOT, General Manager.
W. H. Draper, Superintendent of Branches.
E. W. Waud, Inspector.
H. A. Harries, Thos Carlisle,
Assistant Inspectors.

LIST OF BRANCHES:

Agassiz, B.C.
Alexander, Man.
Asheroft, B.C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont.
Boucherville,P.Q.
Bow Island, Alta.
Brandon, Man.
Brantford, Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlingford, Man.
Davidson, Sask.

Dawson, Yukon Dist.

Duck Lake, Sask.
Dunecan, B.C.
Edmonton, Alta.
Estevan, Sask.
Fenelon Falls, On‘t.

Montreal, P.Q.

-+ St. Catherine St.

‘¢ Rosemount

North Baiueford, Sask.
North Vancouver, B.C.

© Upper Lons-
dale Ave.

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.
Rhein, Sask.
Reston, Man,
Rossland, B.C.
Rosthern, Sask.
St. John, N.B.
St. John—Union St.
¢ Haymarket Sq.

‘“ Main Street,
MANITOBA:

Winnipeg,
‘“ Portage Ave.

ONTARIO:

ALBERTA. ONTARIO—Cont.
Calgary, Smith’s Falls,
Ca_lmrose, St. Mary's
]?xamond City, St. Thomas,
Edmonton, ‘¢ East End Branch,
Lethbridge, Teeswater,
Toronto,

BRIT. COLUMBIA: * Queen St. West Br.

: Trenton,
Revelstoke, Wales,
Vancouver, Waterloo,

West Toronto,
Williamsburg,
Woodstock,
zurich.

QUEBEC:

Arthabasca,
Bedford,

Fort George, B.C. St. Stephen, N.B.

Forward, Sask. Saltcoats, Sask.
Fredericton, N.B. Saskatoon, Sask.
Girvin, Sask. Semans, Sask.
Halifax, N.S. Toronto, Ont.
Hamilton, Ont. Toronto—

Bloor & Lansdowne
King & Dufferin Sts.

Hamilton— VictoriaAve.
Hamilton—Westgh. Ave.

Hedley, B.C Royce Ave.
Ttuna; Sask. Trail, B.C.

Kaslo, B.C. Vancouver, B.C.
Kelliher, Sask. Varennes, P.Q.
Kerrisdale, Verdun, P.Q.
Kingston, Ont. Victoria, B.C.
Lampman, Sask. Wakaw, Sask.
Lillooet, B.C. Waldron, Sask.
London, Ont. West Toronto, Ont.

Weston, Ont.

London, Market Sq.
Winnipeg, Man.

Longueuil, P.Q

Lytton, B.C. Wynyard Sask.
Macleod, Alta. Yorkton, Sask.
Midland, Ont.

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

SAN FRANCISCO (264 California St.). @. B,
Gerrard and A. S. Treland, Agents.

CHICAGO—Merchants Loan and Trust Co.

MINN EA POLIS—Security National '+ nk.

SEATTLE—Dexter Horton National Bank.

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

Travellers Cheques issued ava 1uble in all parts
of the World. Agents in Canada for Colonial

Bank, London and West Indies
.

RESERVE FUND ...

to buy and sell Foreign Exchange on

Telegraphic transfers made.

THE DOMINION BANK

8ir Edmund B. Osler, M.P., President.

Cc. A. BOGERT. General Manager.
CAPITAL PAID UP.......

POTAD. ABSETS..oessssionnnenssssorsssnssnes

Foreign Exchange Bought and Sold
With a Branch in London, England, the Dominion Bank is in a position

Letters of Credit, Drafts and Travellers’ Cheques issued.

Alvinston, Chicoutimi,
Ambherstburg, Drummondville,
Ayumer, Fraserville & Riv. de
Belleville, Loup Station,
J.%}'ockvxl{e, Knowlton,
Chesterville, Lachine Locks,
%'lmton, Montreal,
Dmémbo, ‘¢ St. James St.
Eu ton, ‘¢ Market and Harbour
‘:fetir, Branch,
o mlfar}fjet Br. ¢ St. Henri Branch,
o ;‘n '{ltm 5 ‘¢ St. Catherine St. Br.
. i llon, ¢ St. Lawrence Blvd.BE
H'enlsa- 5 ¢ Maisonneuve Braneh,
ighgate, ‘“ Cote des Neiges,
l}"pqum_s, ¢ Cote St. Paul Br.
Kingsville, ¢ Park & Bernard Ave.
Kirkton, Branch,

| Lambton Mills, Pierreville,

1[ London, Quebec,

| Lucknow, Richmond,

| Meaford, Roberval,
Merlin, Sorel,

| Morrisburg, St. Cesaire,

. Norwich, Ste. Flavie Station,

| Ottawaz St. Ours,

i Owen Sound, Ste. Therese de Blain*

| Petrolia, ville, Que.

| Port Arthur, Victoriaville,
R'ulge(own, Ville St. Pierre,
Simcoe, Waterloo,
AGENTS IN GREAT BRITAIN & COLONIES.
London, Liverpool—Parr’s Bank, Ltd. Ire-
land—Munster and Leinster Bank, Ltd. Aus-
tralia z.md New zealand—The Union Bank of
Australia, Ltd. South Africa—The Standard
Bank of South Africa, Ltd.
_ Collections made in all parts of the Domin-
ion and returns promptly remitted at lowest

Commercial Letters
issued,

mtes_ of exchange.
Credit and Travellers’ Circular Letters
available in all parts of the World.

W. D. Matthews, Vice-President.

$ 4,900, 0
5,900,000
73,000,000

the most favorable terms.
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THE CHARTERED BANKS.

The Canadian Bank
of Commerce

Paid-up Capital, - $15,000,000
Rest, - - - - - -12,000,000

HEAD OFFICE: TORONTO

X 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, Wm. McMaster, Esq.

JOEE Ell)oskm,Esq., K.C., Robert Stuart, Esq.

1 G. F. Galt, Esq.
J.W.Flavelle,Esq.,LL.D.  Alexander Laird, Esq.
A, Kingman, Esq. Wm. Farwell,Esq.,D.C.L«
Sir Lyman M. Jones,

Gardner Stevens, Esq.
Hon, W. C. Edwards, 5,

Geo. G. Foster, Esq.,K.0
E. R. Wood, Esq. '5q., M.
Sir John 3. Gibssgn, Chas. Colby, Esq. ,qM.A.,

) Ph.D.
K.C.M.G.,K.C.,LL.D. A. C. Flumerfelt, Esq.
ALEXANDER LAIRD, General Manager.
JOHN AIRD, Assistant General Manager.

Branches in every Province of Canada
United States, England and Mexico.

MONTREAL, H. B. Walker, Manager.
LONDON, Eng.. H. V. F. Jones, Manager.
NEW YORK, Wm. Gray, & H. P. Schell, Agts,
MEXICO CITY, J. P. Bell, Manager.

The Bank is splendidly equipped for the collec-

tion of bills, for the
purchase and sale of foreign
exchange, drafts and cable transfers, i

Travellers’ Cheques, Commercial and Travellers’

Letters of Credit, Mone
) 3 y Orders and Drafts issued
payable in all parts of the world,

Incorporated 1855.

THE

Bank-Toronto

Head Office: TORONTO; CANADA.

Paid Up Capital......$ 5,000,000
Reserve Fund 6.176 578

ACCOUNTS OPENED

for business people on favourable terms.

Letters of Credit issued for Traveliers
and Importers.

Travellers’ Cheques, Money Orders, and
Drafts Sold.

Banking Business of every deseription
Transacted.

Directors:
DUNCAN COULSON President
W. G. GOODERHAM . Vice-President
JOSEPH HENDERSON, 2nd Vice-Pres.
Robert Reford, Lt.Col. A. E. Gooder-
John Macdonald, ham,
Lit.«Col. F. 8. Meighen, J. I.. Englehart
Hon.C. 8. Hyman, William Stone,
Nicholas Bawlf,

THOS. F. HOW - General Manager.

. ABIRD, . - - . - Inspector.

BANKERS:

.London, Eng.—The London City and
Midland Bank, Ltd.

New York‘—}Tat’l Bank of Commerce.
Chicago.—First National Bank.

ESTABLISHED 1865.

Union Bank.Canada
Head Office, WINNIPEG
Paid-up Capital...... $5,000,000

Reserve and Ucndivided
Piofits ....cevnee... 3,176,000
Total Assets (vver)....69,000,000

BOARD OF DIRECTORS.

HON. JOHN SHARPLES . Hon.
JOHN GALT, Esq. . . President.
WILLIAM PRICE, Esq., Vice-President
R. T. RILEY, Esq. .
W. R. Allan, Esq.
S. Barker, ksq., M.P.
M. Bull, Esq.
Lieut.-Col. John
Carson

Pres.

Vice-President.
S. Haas, Esq.

I'. I&. Nenaston, Ksq
G. P. Reid, Esq.

Wm. Shaw, Esq.

B. L. Drewry, sq.  G.H. Thomson, Esq.
E. E. A. Duvernet, usq., K.C,
G. H. BALFOUR, General Manager.

H. B. SHAW, Assist. General Manager.
F. W. S. CRISPO, Superintendent of
Branches and Chief lnspector.
London, kng., Branch, 51 Threadneedle

Street E. C.—F. W. Ashe, Manager.

Lue Bank, having over 260 Branches
in Canada extending from Halifax to
Prince Rupert, offers excellent facilities
for the tranmsaction of every description
of Banking business. It has Corres-
pondents in all Cities of importance
throughout Canada, the United States,
the United Kingdom, the Continent of
Kurope, and the British Colonies.

Collections made in all parts of the
Lominion, and returns promptly remit-
tea at lowest rates of exchange. Let-
ters of Credit and Travellers’ Cheques
issued available in all parts of the
world. s

The Dominion Savings
and Ihvestment Society.

Masonic Temple Bldg.,, LONDON, Can.
Interest at 4 per cent payable half-
yearly on Debentures.

7. H. PURDOM. President.
NATHANIEL MILLS, Manager.

THE CANADIAN JOURNAL OF COMMERCE. 3
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THE CHARTERED BANKS.

The Bank of Ottaws

ESTABLISHED | 1874.

Paid Up Capital, Rest

and Undivided Pro-

fits. . $ 7.618,167
Total Assets Over...... 46,000,000

e s s sssennens

Extensive facilities for

Collections

in Canada, the United States
and abroad.

The Standard Bank
of Canada

QUARTERLY DIVIDEND NOTICE
No. 89.

NOTICE is hereby given that a Divi-
dend at the rate of THIRTEEN Per
Cent Per Annum upon the Capital
Stock of this Bank has been declared
for the Quarter ending 3lst January,
1913, and that the same will be payable
at the Head Office in this City, and at
its branches on and after Saturday the
1st day of Februmary, 1913, to Sharehold-
ers of record of 21st January, 1913.

The Annual General Meeting of
Shareholders will be held at the Head
Office of the Bank in Toronto on Wed-
nesday, the 19th day of February next,
at 12 «o’clock noon.

By order of the Board,

GEO. P. SCHOLFIELD,
General Manager.
Toronto, 18th December, 1912.

THE

Provincial Bank of Canada

HEAD OFFICE:

7z and 9 Place d’Armes,
MONTREAL, Que.

44 Branches in the Provinces of Quebec, Ontario
and New Bruuswick.

CAPITAL AUTHORIZED......... §2,000,000.00
CAPITAL PAID-UP....ccouuieenens 1,000.000 .00
RESERVE FUND & Undivided Profits 512,463.19

BOARD OF DIRECTORS:

: g rte, of Laporte, Martin & Cev
P'Bﬂ%ﬁ'&fi &‘ l."l‘lI;Ie (Izlare‘:lont%onclerp&aneo-camdlen
Vice-President: Mr. W. F. Carsley, of The Firm

Carsley Sonsand Co
Hon. L. Beaubien, Ex-Minister, of Agriculture.
Mr. G. M. Bosworth, Vice-President ** C.P.R. Co.”
Mr. Alphonse Racine, of “'A. Racine & Co.” Whole—
sale Dry-Goods, Montreal.
Mr. L J. O. Beauchemin, proprietor of the Librairie.
Beauchemin. Ltd
MR. TANCREDE BIENVENU, GEN MAN.

BOARD OF CONTROL:
President: Hon. Sir Alex. Lacoste, Ex-Chief Justice,
Court of King's Bench.
Dr. E. Persillier Lachapelle, Administrator Credi®
Foncier Franco-Canadien.
M. Chevalier, Managing Director Credit Fonolet
Franco-Canadien.
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THE CHARTERED BANKS.

THE RovAL BAKK F CANADA

INCORPORATED 18G9

With which is united
The Traders Bank of Can:da.

Capital Authorized .. .. .. $25,000,000
Capital Paid-up . .. .. .. $11,500,000
Reserve & Undivided Profits $12,500,000
Total Assets .. .. .. .. .. $175,000,000

HEAD OFFICE, - MONTREAL.
Board of Directors;

#H, 8. HOLT, President E. L. PEASE, Vice-Pres,
E. F. B. Johnston, K.C., 2nd Vice President

Wiley Smith T. J. Drummond

Hon. D Mackeen A. E. Dyment

James Redmond Wm. Robertson

G R. Crowe A J. Brown, K.C.
D. K. Elliott W. J. Sheppard
W. H Thorue C. 8. Wileox
{Iugh Paton

E. L. PEASE, GEN. MANAGER

in CANADA & NEW-
FOUNDLAND.
€2 Branches in CUBA, PORTO RICO,
and DOMINICAN REPUBLIC,

290 Branches

British West Indies

BAHAMAS—Nassau; BARBADOS—Bridgetown:
JAMAICA — Kingston; TRINIDAD — Port of
Spain and San Fernando.

New York,

Corner William and
Cedar Streets

8. H. Voorhees, Agent

Lendon, Eng,
Princes St., E. C.

» W. M. Botsford, Mgr.
@Jas. Mackie, Joint Mgr.

A General Banking Business tran-
Drafts and Letters of Credit

of the

sacted.
issued available in all
World.

parts

S8AVINGS DEPARTMENT AT ALL
BRANCHES.

La Banque Nationale

, Founded in 1860,

Capital ............. $2,000,000.00
Rese’'va Fund .... 1,400,000 00

95 OFFICES IN CANADA.

Our System of Travellers’ Cheques

has given complete sat-

isfaction to all our patrons,

as to rapidity, security and

economy. The public is in-

vited to take advantage of
its facilities.

Our Office In Paris
Rue Boudreau, 7 Sq. de I'Opera

is found very convenient for the Cana-
dian tourists in Europe.

Transfers of funds, collections, pay-
ments, commercial credits in Europe,
United States and Canada, transacted
at the lowest rate.

Bank of Hamilton
HEAD OFFICE, HAMILTON.
Paia-up Capital. $2,870.000
leserve & Undivided Profits. 3,500,000
Total Assets. 44,000,000
DIRECTORS:

HON. WM. GIBSON.. .. .. .. .. .. President
J. TURNBULL .. Vice-President and Gen. Man.

Cyrus A. Birge, Geo. Rutherford,
Col. the Hon. J. S. Hendrie, C.V.0.
C. C. Dalton. W. A. Wood.
H. M. Watson, Asst. Gen. Mgr. & Supt. of Br.
BRANCHES:
ONTARIO— Princeton, SASKATC'WAN.
Ripley,
Ancaster, Selkirk, Aberdeen,
Atwood, Simcoe, Abernethy,
Beamsville, Southampton, Battleford,
Berlin, Teeswater,’ Belle Plains,
Blyuh, Toronto— Brownlee,
Brantford, Col-ge&Ossingtor Carievale,
Do. East End, Queen & Spadina Caron,
Chesley, Yonge & Gould Dundurn,
Delhi, West Toronto, Francis,
Dundalk, Wingbam, Grand Coulee,
Dundas, Wroxeter, Melfort,
Dunnville, Moose Jaw,
Fordwich, MANITOBA—  Mortlach,
Georgetown, Osage,
Gorrie, Bradwardine, Redvers,
Grimsby, Brandon, Saskatoon,
Hagersville, Carberry, Tuxford,
Hamilton— Carman, Tyvan.
Deering Br. Dunrea,
East End Br.  Elm Creek, ALBERTA—
North End Br. Gladstone,
West End Br. Hamiota, Brant,
Jarvis, Kenton, Cayley,
Listowel, Killarney, Nanton,
Lucknow, La Riviere, Stavely,
Midland, Manitou, Taber,
Milton, Mather,
Milverton, Miami, B. COLUMBIA—
Mitchell, Minnedosa,
Moorefield, Morden, Fernie,
Neustadt, Pilot Mound, Kamloops,
New Hamburg, Roland, Port Hammond,
Niagara Falls, Snowflake, Salmon Arm,
Niagara Falls, 8. Starbuck, Vancouver,
Orangeville, Stonewali, ‘ East Var-
Owen Sound Swan Lake, couver Br.
Palmerston, Winkler, ** North Van-
Port Elgin, Winnipeg, couver Br.
Port Rowan, Princess St.Br,

The Quebec Bank

Fourded . 1818. Incorporated 1822,
CAPITAL AUTHORIZED . .$5.000,000
CAPITAL PAID-UP .$2:500,000
RESERVE FUND .. $1.250,000

DIRECTORS:
JOHN T ROSS .... .... .... .... President
VESEY BOSWELL.... .... ..Vice-President

W. A, Marsh
G. G, Stoart, K.C,
Peter Laing

Gaspard LeMoine
Thos. MeDougall
J. E. Aldred
R. MacD. Paterson
HEAD OFFICE 2 QUEBEC
Gereral Manager’s Office, Montreal, Que.
B. B. STEVENSON .... .... General Manager

BRANCHES:
Province of QUEBEC: Province of MANITOBA :
Black Lake _ Winnipeg
C'ap de |a Madeleine
{nv’?rness Prov. SASKATCHEWAN::
a Tuque -
Montreal (3 offices) ggy]{\;";t
Moutmagny Govan
Quebee (5 offices) Herschel
Rock fsland Markinch
Shawinigan Falls, Neville
Sherbrooke, Pennant
Stanfold, Rosetown
St. George Beauce, Saskatoon
St. Romuald, Sovereign
Thetford Mines, Strassbnrg
Three Rivers, 8fwift Current
Victoriaville, Young
Ville Marie
Province of ALBE 5
Province of ONTARIO: Alix gy
Hamilton, Bassano
Ottawa, Calgary
Pembroke, Clive

Port M¢Nicoll
Sturgeon Falls,
Thorold,

Toronto,

BRITISH COLUMBIA

Huntingdon
Vancouver

Agents in the United S'ates—Chase ~ational
Bank, New York: Girard National Bank, Phi]t;)denl-
phia ; National Shawmut Bank, Boston : The

First National Bank of Chicago. Chicago :
National Bank, Minneapolis : National Bank of
Commerce, Seattle. Agentsin Great Britain—Bank
of Scotland, London. Agents in France—Credit
Lyonnais, Paris.

First

Imperial Bank

Est. OF CANADA 1875

Capital Paid-up. ...... $6,620,000

Reserve Fund. ........ 6,620,000
Total Assets ......... 72,000,000

DIRECTORS :

D. R. WILKIE, Pres. Hon. R. JAFFRAY, V.-F,
Wm.Ramsay of Bowland  Sir Wm. Whyte, Winnipeg
James Kerr Osborne Hon.Richard Turner,Que
Peleg Howland Wm. H. Merritt, M. D.,
Cawthra Mulock (St. Catharines)

Elias Rogers . J. Gage
Head Office. Toronto
D. R. Wilkie,

General Manager; E. Asst,
General Manager; W. Moffat, 'Ohlelﬂl;::

BRANCHES

pector.

ONTARIO Port Arthur Prince Albert
Port Colborne  Regina
Toronto (14) Port Robiuson Rosthern
Amherstburg Ridgeway ' Saskatoon
Belwood Sault Ste. Marie Wilkie
Bolton (2) Wynyard
Brantford South Poreup.nie
Caledon East South Woodslee ALBERTA
Cobalt St. Catharines(2)
Cochrane St. Davids Athabasca
Cottam St. Thomas (2) Landing
Elk Lake Thessalon Banff
Essex Timmins Calgary (2)
Fergus Welland Edmonton (3)
Fonthill Windsor Lethbridgey:
Fort William Woodstock Mediciue Hat
Galt kedeliff
Hamilton QUEBEC Red Deer
Harrow Rocky Mountain
Humberstone Montreal (2) House
Ingersoll _ Quebec (2) Strathcona
Jordan & Vine- Wetaskiwin
land MANITOBA
Kenora B. COLUMBIA
Listowel Brandon Arrowhead
London Portage La Chuse
Marshville ’ Prairie  oranbrook
Merritton Winnipeg (2) Fernie
Nushville Golden
New Liskeard SASK’WAN  Kamloops
Niagara Falls (2) Michel
Niagara-on-the-  Bajgonie Nelson
ke Broadview New Michel
North Bay, Fort Qu'Appelle Revelstoke
Ottawa Hague Vancouver (4
Palgrave Moosejaw Victoria
Porcupine North Battlefor¢c Wilmer

Special facilities for issue of Ietters of Credit and
Drafts which are available in all parts of the World.
Savines Department at all Branches
AGENTS:—Great Britain: Lloyds Bank, Limit
ed; Commercial Bank of Scotland, Limited, and
Bank of Ireland.—France: Credit Lyonnais.—Gere
many: Deutsche Bank.—New York: Bank of the

Manhattan Company.—Chicago:
Bank.—San Fran

tional Bank.

First National

cisco: Wells Fargo Nevada Nae

The Standard Loan Co,

We offer for sale debentures bearing interest
at FIVE per cent per annum, payable half-
yearly. These debentures offer an absolutely
safe and profitable investment, as the purcha-
sers have for security the entire assets of the
Uompany,

Cagltal & Surplus Assets $1,400 600,00
A ———— i m—

Total Assets..........,.... 2.500,000.00

President: J. A, KAMMERER

18t Vice-President and Genaral Manager :
DINNICK, Toronto

2nd Vire-President
HUGH 8, BRENNKN, Hamilton

Directors :

Right Hon. LORD STRATHCONA and
MOUNT ROYAL, G.C.M.G

R. H. Greene.
A.J, Williams

HEAD OFFICE.
Cor. Adelaide & Victoria Sts. Toronto

David Ratz,
W. L. Horwon,
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i HOME BANK
OF GANADA &

CHARTER
1854
Head Office, TORONTO

SEVEN OFFICES IN TORONTO:

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA.

JAMES MASON, General Manager.

=N FIRE

; Founded A.D. 1710,

Head Office, Threadneedle St., London, Eng
The oldest Insurance Co. in the World.
Canadian Branck:—15 Wellington St. E
Toronto, Ont., H. M. Blackburn, Mgr

Montreal Chief Agex;ts:

EVANS & JOHNSON, 26 St. Sacrament St
Agents Wanted in all Unrepresented Districts. ©

DEVOTED TO
Commerce, Finance, Insurance, Railways,

Manufacturing, Mining and Joint
Stock Enterprises.

ISSUED EVERY FRIDAY XIORNING.

SUBSCRIPTION:
Canadian Subscribers . . #3 a year
British Subscribers .. .. ..12s.6d
American Subseribers .. ..$3.52 a year
8ingle Copies .. .. .. .. .. 25c each
Extra (BEaRB0) . . 20 1%
f (1) 7o o) TRt T B

@ “

(100 and over) . 10c “

Editorial and Business Offices:
329 ST. JAMES STREET, MONTREAL.

ProN. BOLEY
Manager.

B2 We do not undertake to return
unused manuseripts,

THE CHARTERED BANKS.

STERLING BANK OF CANADA

AGENCIES THROUGHOUT CANADA |

Montreal Office, Transportation Bida.

THE MMETROPOLITAN BANK

Capttal-Pald Up il Ganani Jus $1,000,000.00
ROSOPVO v viais Fen ol b iemie biais s S80S 00 ordr 1,250,000,00
Undivided ProfitS.... cececcecacccesoesss 138,046.68

HERBD OFFICE, - - TORONTO, ONT.

S. J. MOORE, President. W. D. ROSS, General Manager.
A general Banking business transacted.

Locks & Builders' Hardware

b

We manufacture and carry in stock
the largest range of Builders’ Harc-
ware in Canada, suitable alike to
trim churches, office buildings, or
private houses.

Write us tor Catalogue,
prices and terms.

The Gurney, Tilden Go.

Hamilton,

Ltd.

Caradsa=

David Burke,
o e Rbalite R

Solicits the patronage of the insuring public of Montreal. He
has been appointed a special agent of the NORTH BRITISH
and MERCANTILE INSURANCE COMPANY, whose standing
is unquestioned.

All business placed in his hands will be promptly attended te.

Office: 209 Lake of the Woods Building.
"PHONE M. 2986.
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Gaverhill, Learmont & GCo.

Montreal and Winnipeg.

“COMMUNITY
DISTRIBUTORS

Best for Presentation Purposesi

SILVER

]

ACCOUN I‘ANTS

CHARTERED ACCOUNTANTS.

JAMES RENWICK
Acecountant, Auditor and Commissioner
Real Fstate and Insurance
223 Board of Trade Bldg., Montreal
Phone Main 2565

LEGAL DIRECTORY.

Price of Admission to this Directory is
$10 per Annum.

NEW YORK STATE.

NEW YORK CITY. .. David T. Davis
(Counsellor and Attorney-at-Law.)
Davis, Symmes & Schreiber.

MONTREAL.

Henry J. Kavanagh, K.C.
H. Gerin-Lajoie, K.C.

Kavanagh, Lajoie & Lacoste,
—ADVOCATES,—
PROVINCIAL BANK BUILDING,

37 Place d’Armes, Montreal, Can.
Oable Address, “Laloi.” Bell Tel, Main 4800, 4801

Paul Lacoste, LL.L.
Jules Mathieu, LL.B.

M. J. MORRISON, K.C.
Advocate, Barrister and Solicitor,
Tel. Main 3114. 179 St. James Street, Montreal.

R. B. HUTCHESON,
Notary Public
MARRIAGE LICENSES I1SSUELD
©Oommissioner for the Provinces of Quebec & Ontario.
Metropolitan Building., 204 8T. JAMES STREET,
MONTREAL Tel. Main 2499.

| Quebec Bank Euilding, -

Robert Miller, C.A., F.C.A. (Cfm ) C.A. (Scot.)
C. Harold Skelton C.A
Bruce C. Macfarlane C.A.

Robert Miller & Co.

Chartered Accountants

Commercial and Municipal Audits ani Invest ga-
tions. .iquidations and Insolvencies,

TELEPHONE MAIN 2542,
M ontreal

LEGAL DIRECTORY.

ONTARIO.

. Thompson & Hunt
. R. L. Gosnell

ARNPRIOR ..
BLENHEIM .. ..

BOWMANVILLE.. R. Russell Loscombe '

BRANTFORD.. .. Wilkes & Henderson
BROCKVILLE .. .. ..H. A. Stewart
CANNINGTON.. .. .. . A. J. Reid

CARLETON PLACE .. Colin MecIntosh

DESERONTO .. ..Henry R. Bedford
DURHAM .. S d R, - Telford
GANANOQUE ... .. . J. C. Ross
GODERICH .. E. N. Lewis
INGERSOLL . Thos. Wells
KEMPTVILLE. . T. K. Allan
LEAMINGTON. . ."W. T. Easton
LINDSAY .. . McLaughlin & Peel
LISTOWEL.. .. . H. B. Morphy
LONDON .. .. . W. H. Bartram
L’ORIGINAL. .. J. Maxwell |
MITCHELL .. .. .. Dent & Thompson
MOUNT FOREST. . W. C. Perry
NEWMARKET. .. Thos. J. Robertson '
NIAGARA FALLS .. .. Fred. W. Hill
ORANGEVILLE W. J. L. McKay
OSHAWA .. . J. F. Grierson
OWEN SOUND. A. D. Creasor
PETERBOROUGH. Roger & Bennet

LEGAL DIRECTORY.

PORT HOPE .
PORT HOPE .
PRESCOTT . . wan .
SARNIA .. s
SMITH’S FALLS,
Lavell, Farrell & Lavell
CATHARINES, E.A.Lancaster,M.P.

. Chisholm & Chisholm
. H. A, Ward
J. French, K.C.
. A. Wier

ST.

ST. THOMAS.. . J. S. Robertson
| STRATFORD.. MacPherson & Davidson
TRENTON. .. MacLellan & MacLellan
TEESWATER .. .. John J. Stephens
THORNBURY .. JU L L Dyre
TILSONBURG .. ... Dowler & Sinclair
TORONTO. . . Jas. R. Roaf

VANKLEEK HILL, F.W. Thistlethwaite

WATFORD.. .. Fitzgerald & Fitzgerald
WELLAND .. .. .. L. Clarke Raymond
WINDSOR .. Paterson, Murphy & Sale
WINGHAM .. Dickinson & Holmes
WALKERTON. . A. Collins
WALKERTON .. . Otto F. Klein
QUEBEC,
BUCKINGHAM .. .. .. F. A. Baudry

MONTREAL, T. P. Butler, K.C.,, . D.C.L.

180 St. James St., Tel. Main 2426
STANSTEAD .. Hon. M. F. Hackett
SWEETSBURG .. .. F. X. A. Giroux

NOVA SCOTIA.
AMHERST® . Townshend & Rogers
BRIDGEWATER. .Jas. A. McLean, K.C.

KENTVILLE. . Roscoe & Dunlop
LUNENBURG .. .. .. S: A, Chesley
SYDNEY .. .. .. Burchell & McIntyre
YARMOUTH .. .. .. E. H. Armstrong
YARMOUTH .. .. Sandford H. Pelton

NEW BRUNSWICK.

CAMPBELLTON .. .. F. H. McLatchy
SUSSEX.. . White & Allison

PRINCE EDWARD ISLAND.
CHARLOTTETOWN, McLeod & Bentley

BRITISH COLUMBIA.
NEW ‘'WESTMINSTER & VANCOUVER.
Martin, Weart & McQuarrie
VANCOUVER.. H. D. Rugglee

| RED DEER, Alberta, ..

NORTH-WEST TERRITORY.
CALGARY .. .. ..Lougheed & Bennett
Geo. W. Greene

OTTAWA.

McGIVERIN & HAYDON
Barristers, Solicitors. Notaries, ete.
L Parliameuntary, Supreme Court and Departmental

Agents,
Bangs' Chambers, 19 Elgin St., Ottawa, Can,

A. F. McINTYRE, K.C., Bariister, etc., 62 Bank
Street, Room 6, pmcthesln civil and criminal
courts, Ontario and Quebec.

SHERBROOKE.,

J. N ICOL, B.A., .LL.M.
Advocate, Barrister, Etc., Crown Prosecutor,
Twose's Block. We]lingum Street,
Telephone 512. Sherbreoke, Que.

BOTL

THE STEVENSON BOILER MACHINE SHOP
(now of twenty year’s standing), continues to make Marine,

PETROLIA, Ont.

Stationary and Portable Boilers of all kinds.

ER SHO

.

P.

WORKS AT

AND FOUNDRY

The Canadian Oil Wells and Re-

finers and Mills in this section are nearly entirely supplied with Boilers and other

Plate Work from this shop;

Tanks,

while for
many boilers to Germany, Austria, Indizand Australia.
Bleachers and Agitators, Salt Pans, Steam Boxes for Stave and Hoop

well-drilling purposes it has sent
It also makes Oil Stills,

Mills, and any desired work in Plate orSheet Steel or Iron, as well as all pro-
ductions of Machine Shops, including Steam Engines and Castings in Iron and

Brass.

Having a full outfit of machinery and tools, including Steam Riveter, and men
of long experience, it invites comparison of the qualty of its work, with any

shop in Canada.

BARTHUR KAVANAGH,

Manager.

H. FRIRBANK,

Proprietor.
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Hiram Swank’s Sons

MAIN OFFICE.
JOHNSTOWN, Pa.

MANUFACTURERS OF

Center & Bottom Plate Runner Brick

SLEEVES, NOZZLES, TUYERES AND GROUND FIRE CLAY

No. 1 Fire Brick and Shapes

TO THE TRADE.

1856.

In addition to our plant at Johnstown. Pa., we are now operating our New
Plant at Irvona, Clearfield Co., Pa., on the Pennsylvania and New York Central
R.R.%s. Send us your Inquiries.

COTE BROS. & BURRITT

Elevator Builders,
Millwrights ana
Machinists

92 Conde Street, Montreal.

fCANADIAN OFFICEScrio0D
RURNITUREACONITD!

FOR SALE

A Well Finished CHERRY COUNTER about 20 feet long
by 3 feet wide with swing door. Was made for the Equitable
Life Assurance Company of New York.

Address:
“JOURNAL OF COMMERCE,”

Montreal.

The British Canadian Realty and
Investment Co., Ltd.

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

J. T. Bethune, Managing Director,
605-606 Transportation Bldg

Cable Address: BRITISHCAN.
Codes: Western Union and Premier Bentley.

MERCHANTS, MANUFACTURERS, and
other business men should bear in
mind that the “Journal of Commerce”
will  not accept advertisements
through any agents not specially im
its employ. Its Circulation—extend-
ing to all parts of the Dominion ren-
ders it the best advertising medium
in Canada—equal to all others com-
bined, while its rates do not include
heavy commissions.

COMMERCIAL SUMMARX.

—The coast line of England is 1,800
miles.

—The income of the King of Spain is
$1,400,000.

—The Chinese .(]ay is divided into
twelve parts.
—Thirty-three years is the average

length of a generation.

—In one year the British general post-
office dealt with 3.047.000,000 letters,

—The world owes you a living, but

you must be your own debt-collector.

—Out of the eleven million natives of
Egypt only 600,000 can read and write.

—Of the meat that is consumed in
London nearly 80 per cent is chilled or
frozen. Py

—The Merchants Bank of Canada are
remodelling the'r bank and office build-
ing in St. John, N.B.

—The Hudson Bay Co., Edmonton,
Alta.. are making a six-storey addition,
costing $£125.000, to their store, They
are also erecting a $70.000 warehouse.

—Trade between the United States
and Russia during the calendar year
1912, aggregates about  $50,000,000,
aga‘nst less than one-half that
decade ago.

sum a.

—Of the apples imported by the
United Kingdom last year Canada fur-
nished 1457837 hundredwe'ght, Austra-
lia 459.530, the Channel Tslands 13,827,
and other British territory 627, a total
of 1,931.821 hundredweight from British

possessions, as against 1,155270 from
the United States and 245527 from

other fore'gn territory; 59 per cent in
favour of British territory.



8 ' THE CANADIAN JOURNAL OF COMMERCE.

Montreal, Friday, Jan. 3. 1913.

—AMr. Tancrede Bienvenu, general manager of the Provin-
cial Bank of Canada, has been appointed one of the Ilocal
directors on the board of the Guardian Assurance Company,
to fill the vacancy caused by the death of R. Wilson-Smith.
Mr. Bienvenu has been a director and general manager of
the Provincial Bank since its organization in 1900.

—The grand total of Canadian trade up to November was
$821,723,347, and it ‘s estimated that by the end of the year
it will reach the billion dollar mark. January’s total was
$63.680,443, February’s a million more and March $23,000,000
greater. The increase continued until for October the total
was $101,277,469. Tt is estimated that the November fig-
ures, not yet compiled, will beat October by $3,000,000.

—Alvices frym London says the inhab‘tants of Great Bri-
tain avera ed seventy letters apiece in the last fiscal year,
a cording to the ammual repoit of the Postmaster-General.
A synopsis of the report current to-day showed that 905,
500,000 posta’s and 3,186,800.000 letters were delivered dur-
ing the yca-. The total of postal packages. including news-
papers, was 5.483,000 000, or an average of 120 to each per-
gon.

—Fewer cattle by 281,298 have been rece’ved at the Chica-
go Stock Yards this year than in 1911, according to figures
just announced. Despite this fact more money was paid for
beef during 1912 than in 1911 by $3.282,735. The total paid
out this year was $183.488909.  Beef exports fell off this
year owing to the big home demand. In 1911 there were
47,000 cattle exported from the Chicago yards. compared with
23000 this year.

—Tha Bank of England, amongst its numerous privileges,
granted by Royal Charter, has the right of selling beer with-
out a license. The bank could, if it wished, open a public-
house in Threadneedle Street, and, like the modern hostelry,
turn its “parlors” into a saloon bar. What a sale also
would Bank of England beer have, delivered at customers’
houses, with the signature of the chief cashier as a guarantee
on every cask or hottle.

_The annual statement of the finances of the Province of
New Brunswick, published in the Royal Gazette, for the fiseal
year ending Oct. 31. shows total ordinary revenue $1.417.-
%92 17. the largest in its history, and an increase over 1911,
of §70.645.12.  The expenditure for the year on ordinary ac-
‘count totalled $1,409.049.38. an increase of $5.502.53 ‘over
1911. The surpl's on the operations of the year 1912 is
$8,672.71. as against a deficit in the previous year of $36,-
469.80.

—The U.S. Steel Corporation, pursuant to its profit-sha~-
ing plan inavgurated in 1903, will this month offer to its
employees the privilege of subscribing to preferred and com-
mon shares on the basis of $100 for the preferred and 866 for
the common. A yeuwr ago the subscription prices wera $110
and §65. respectively. Just how much of each issue is to
be allo“tel to employees has not been decided. In 1911 sub-
ger'pt'ons were rece’ved from about 37,000 employees for an

T

agrreate of 30 600 of proferred and 30.550 of common sharcs.

—The foreign trade of the United States in 1912 will show
a higher record in both ‘mports and exports than in any pre-
vious year: Kleven months’ figures just compiled by the
Bureau of Foreign and Domestie Commerce, indicate the im-
poits of the year will approx‘mate $1.800.000,000 against $1.-
563,000,000 in the former high record ycar
1,10; and that the exports will approximate §$2.400.000.000

from imports,
against §2,093.000000 in the former high record year for ex-

ports, 1911.
of the year wll fall below that of certain earlier years.

In excess of exports over imports, the record

Theé excess of exports in 1912 will apparently be about $500.-
000.000. while 1908 showed an excess of exports of $636,000,-
000, znd 1900, $649,000,000.-

“department this year was $19,641,955.

—This has been a record year for nuild'ng in Montreal.
The. total* amount reaches the sum of $26,116,958. This in-
cludes listed and unlisted permits. The amount of the ac-
tual permits which passed through the bundng inspection
Lhe total last year
was $14,079,912. The difference between the nincteen mil-
lion and the twenty-six million is made up as follows:—In
Cote des Neiges Wara, $50,000; Longue Pointe, $200.000;
municipal buildings. $1,500.000; harvour, $2,225.,000; build'ng
operations for which special permit is not requred, $2.560,-
000. Total of unlisted buildings, $6.475000. CUote des

Neiges and Longue Pointe are excluded hecause of cond’tions

. their terms of annexation with the city. This is the first
time that the latter figures have been included in the annual
statement of the Buiitings Uepartment. :

—Holders of stocks and bonds listed on Canadian Exchan-
ges, will be paid approximately $20.539.956 within the next.
thirty days; while on Canadian securities both unlisted and
listed abroad there will be paid over $26,000,000 in interest
and dividends disbursements. Taking into account the
various sums of local and British capital out on loan in
Canada, a conservative estimate would place the total amount
to be paid on various Canadiann loans at over %80,000,000.
The $41.9//.808 total is made up as follows:—Listed securi-
ties $20,589.956; Domin‘on of Canada loan, payable in Lon.
don, $3,300,000; Dominion of C‘anada loan payable in Canada,

‘$47.852; .« provincial loans $1.600,000; Canadian municipal
bonds. $1.940.000; ra’lways payable in TLondon $8,000,000;
other, Canawan securities payable in . London, $6,000.000;

- short term notes, $500,000; total $46,977.808.

—The vegetable ol used in making paper umbrellas in
Japan is pressed out of the seeds of the rubber plant. This
0il is made in the various islands famous for oil and seeds
from the plants. Sandy ground is favoured for the cultiva-
tion of the plant and the oil is extracted from the seeds by

presses.  The yield of seeds is estimated at twenty bushels
an acre. “he annual production throughout Japan amounts

to 350,000 bushels, from which over a gallon of oil a bushel
is extracted. The oil'beforg it is used !s boiled and then
cooled until it can be applied by hand to umbrellas with a
piece of cloth or waste. . No machinery or tolls are ustd n
applying the oil. - When the oiling is completed the umbrel-
las are exposed in the sun for about five hours. Th's oil is
also used, says the Scientific American, in making the Japan-
eie lanterns, m‘tiﬁoial leather, printing ink, lacquer, varnish-
es, oil paper and paints. Ty

—Some idea of the mmneral resources of British Columbia
can be gath:red frem the officially a-certained yesults of m'n
iny operaticns ‘carried on ,m,me Province since the year 1852.
There was "mining' at that time, especially in gold, and the
official compntation'uf production begins with that year.
The total p:odu tion for all years from 1852. up to and in-
clud ng )91‘1, amounts to the enormous sum of $397.696,722.
Of this sum, gold has contributed $137,175.683; silver, $32,-
0:3.895; lead $27,715,126; copper, $65,315,049, the balance be-
ing made up of coal, bullding stone, zne and other mmnor
metals. Between 1852 and 1891, the totals for each year
have not fbeen ‘L-omf)uted. but since 1891, the vear 1910 holds
the record, with a tota! production of $26 377,066. TLast year
was three million dolirs less, the decrease being largely due
to a decrease in the output of coal as the vesult of labour
disturt ances.  Tn 1911, the total output of precious metals—
gold, silver, and copper,—had a value of $10.681450, almost
half of this amount being accounted for by gold.

—That Canadian eredit is enjoying a very large degree of
popularity in the United States is the statement of the offi-
cials of the large insurance companies doing business in Can-
ada.  An inereasingly large amount of funds is finding its
way from these compan‘es into the best class of investments

chat can be secured, and it is their certitude that this is
bound to continue with the favourable rate which they are
obta‘ning on their investments together with the ample
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security afforded. These companies are at the present ex-
tremely partial to municipal debentures of the best grade,
which are selling now at about their lowest level since 1907,
and they state that wnile the present opportun’ty remains
there will be a large increase in the placing of their funds
into this class of security. The New York Tife Insurance
has recently purchased $60,000 County of Halton mun’cipal
£ood roads bonds; $25.000 City of Woodstock Electric and
Light Consolidated bonds; $500,000 City of Hamilton water
works improvement honds: and very lately a large amount

of City of Toronto bonds.

—The annual report of the Royal Bank of Canada which
has just been issued to the shareho!ders in pamphlet form,
shows that in addition to the one hundred branches acquir-
ed through the purchase of The Traders Bank of Canada (not
vinr]uding eleven closed at points where the Bank was already
reépres nted), and one branch in Belize through the acquisi-
tion of the Bank of Brit'sh Honduras, offices have heen open-
€d during the }:rear as follows:—In British Columbia—Prince-
ton, Sappertcn (New Westminster), Broadway East—Van-
couver and Kitsilano—Vancouver: in Alberta—Bla‘rmore,
Cardston, Namayo Avenue—Edmonton. Grouard, Taber; in
Ontario— FPrantford, Callander and Lambeth; in Saskatche-
wan—Ardth, Conquest, Delisle. Milden. North Battleford,
‘Weyburn; in Quebec—I Epiphanie, Papineau Avenue— Mont-
real, Van Ho'ne Avenue—Montreal, Rawdon (formerly open
only certain days), Snowdon Junetion; in New Brunswick—
Sussex; in Cuba—Monte Street — Havana and Muralla
Street—Havana ; in the Dominican Republic—Santo Domingo
and San Peldro de Macoris.

— TN an article from an enginering correspondent in the
London Times on the subject of by-products of coal there ap-
pears the following:—The employment of the Mond gas pro-
d-cer is familiar in th's country, and gas obtained from coal
is :xh‘ezuly being util’'zed on a large scale in the Midland d’s-
triets.  The same kind of apparatus is being used by Pro-
fe:sors Frank and Caro for the production of power gas from
Peat, with recovery of the by-products. and it is stated that
l)y means of experiments on a manufacturing scale it has
been demonstrated that the gas obtained from a‘r-dried peat,
With 50 to 55 per cent of water. possessng a calorific value
?f 157 B.Th.U. per eu. ft., is capable of furnish’ng cne ef
fective h.p. for the consumption of 85 cu. ft. of gas. Plant
With a capac'ty of 3,070 h.p. is now at work near Osnabruck,
using the local peat-Leds for the generat on of electricity. In-
th's case the attention given to the recovery of the by-pro-
du-ts is a factor of great ‘mportance. The raw peat contains
from 1 ¢o 1.2 per cent of nitrogen, and yields from 63 Ib.
to 65 1b. of sulphate of ammonia per ton.

—Railroad ¢ross e:rnings still show some improvement
Over a year ago, the total of all'roads maiking weekly reports
to Dun’s Review aggregating for the first two weeks of De-
cember $16,308,337, a gain of 3.8 per cent as compared with
In the South moss

of the leading systems report substantial expansion, among

the exrnings of the s mo> roads last year.

them Southern and Louisvile and Nashville, ‘and while some
Still show more or less falung off, there are indications of im-
Provement. In the West and Southwesst several important
Toads that for some weeks have made pronounced gains re-
port a slight contraction for the first two weeks of December,
but this is probably only temporary, as business apparently
continues active in the territory they 'serve. On the other
hand, these losses are considerably more than offset by the
inereaged returns amade by Colorado and Southern, Denver
:m_d Rio Grande, Missouri, Kansas & Texas, Misssouri Pacific
and other leading lines. Earnings of roads so far reporting
from other parts of the country are fairly well maintained,
and some of them show pronounced inerease.

. thy one.

Prudent Preparation
IN YEARS OF PROSPER.\TY

“In your prosperity to-day, remember that lean years must
come.”—Monetary Times.

The prudent man prepares for the lean years by husbanding
his resources during the years of plenty. The easiest, sim-
plete and safest way to do this is to deposit regularly such
portion of your income as is not immediately required, in a
strong and stable institution like the Canada Permanent,
where it will be available when wanted, and in the meantime
will be earning interest. Or, all your receipts may be de-
posited, your payments made by cheque.

We credit the account with compound interest at

THREE AND ONE-HALF PER CENT.

Canada Permanent
Mortgage Corporation
TorONTO ST, & .fORONTO

ESTABLISHED 1855.

—Ottawa advices say: It is likely that the International
Joint Commission will not be able to reach a final decision
before the Fall of next year in regard to two important ques-
tions affecting boundary waters. These are the questions
of water pellution and of fixing levels for the Lake of the
Woods waterway. The investigation of water pollution was
undertaken by the comm’ssion at the rejquest of the Cana-
dian and United Ntates Governments, and a ruling has been
given by which the commission is to deal with such pollu-
‘t’on as, when occurring on side of an international water,
prejudicially affects interests on the other side. The task
has- been found to be a heavy one, and the study of condi-
tions will probably cccupy the whole of the Summer of next
veéar.  The commission has two engineers at work on the
Lake of the Woods levels, and has held several hearings at
points on either side of the lake. Navigation, power, agri-
cultu-al, and fishery interests are all likely to be affected by
the action to e taken, and the invest'gition will be a leng-
The engineers will probably not report till mext
Fall.

—RExports of Canadian butter to Great Britain for the
fiscal year ended March 31, 1912, have been’ the Jargest in
any of the Jast five years, and exceed 1911 by 264.266 pounds.
This country gained somewhat on New Zealand’s lead in
butter exports.  An inerease of 175,700 pounds in Canadian
cheese importations is noted, and there was a corresponding
(‘anada easily

decrease n purchases from New Zealand.

lends the Dominions in cheese export. Egg importations
amounted to 6.368, dozen, as against 43.958 dozen in 1907.

Wihile the Canadian egg ‘s much sought after, Great Britain
is evidently relying on Russia and Denmark for most of her
supply . Purchase of Canadian bacon. ham and poultry in-
creascd last year, but the latter commodity decreased by 100
per cent since 1907.  (anad'an wheat imports decreased by

1,219,334 bushels from a total decrease of 5/251,068 bushels

in British imports of wheat. Canadian barley fell off by
60,036 bashels, _tliungil in barley imports, genernlly,' there is

an increase of 2.869.093 Lushels. Purchases from the Un't.d

States and Brit'sh Iindia inereased notabiy.  Imports of

Canadian wleat; meal and flour in the year increased by $1,-

010,000, - abe fiourcs are set forth in the weekly report of

the Trade and Commerce Department.
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The Standard Assurance Co.
OF EDINBURGH.
MONTREAL.

Established 1826.
HEAD OFFICE FOR CANADA, -

Invested Funds .. .. .. .. $63,750,000 Deposited with Canadian Gov-
’ ernment and Government
Investments under Canadian . ; R D R 7,000,000
Brameh: i .. s 16,000,000 Bonis Detlired /.0 cb v, 40850,000
Annual Revenue .. .. .. .. 7,600,000 | Claims Paid .. .. .. .. 142,950,000

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

THE CANADA LIFE

in each of the past 4 years has earned A SUBSTANTIALLY INCREASED IN-
TEREST RATE, and 1912 bids fair to exceed 1911.

Interest is a most important.element in the earning of surplus, and this
doubtless accounts for the fact that IN EACH OF THE PAST 4 YEARS the
Canada Life has earned A LARGER SURPLUS than ever before in its his-

tory.
N.B.—Favourable Mortality and low expenses, the result of GOOD MAN-

AGEMENT, have helped.

Canada Life Assurance Co., ToRonTo.

TORONTO.

The Northern Assurance Co.
OF _LONDON. ENGLAND. Limited. |

“ 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.

INTENDINGC INSURERS

Should read the “Three Minutes”
Leaflet of the

Pheenix Assurance 0., ud

Copies of this and full information re-
garding the Company’s mutual sys-
tem. its equitable Principle, and
liberal policy

May be obtained at the Head Office,

100 St. Francois Xavier St.,
MONTREAL,

The Company offers to the Public every
advantage which

LIFE INSURANZCE

conducted under the most favourable
conditions is capable of affording,
“AGENTS WANTED.”
R. MacD, Paterson,

J. B. Paterson
Joint Managers.

Life Superintendent
H. B. F. Bingham,

Applications for Agencies solicited in unrepresented districts.
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One statement Mr. Morgan insisted up-
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THE BASIS OF BANKING.

During the curious enquiry which is being made by
a Congressional Committee into the common charge
that United States banks are in combination to keep
up the price of accommodation loans, Mr. J. P. Mor-
gan gave the inquisitors some fundamental facts relat-
ing to the banking business to think upon. The em-
inent and patriotic banker is, from experience, quali-
fied to speak, as are few other men in the world to-
day. Anyone who has watched the course of events
in the United States during the past few years, must
have regretted the tone adopted by the Committee in
examining Mr. Morgan, who certainly merits the ut-
most consideration from, if not veneration of, his
countrymen. However, that is not our affair, and
the hectoring of the opulent, and talented financial
geniuz, who had been practically the mainstay of his
country in more than one emergency, is quite consist-
ent with the general attitude of the 17.S. populace to-
wards men or corporations who have been successful

on making yerfectly clear was that the foundation of
banking, and of other financial business, is not credit,
but gold.
attract attention to this declaration, which is not alto-

The authority of the speaker has served to

gether in consonance with modern expressions, or, in-
deed, with United States common practice.

Another hanker of international fame, Sir Edward
Holden, the English financial authority whose influ-
ence did so much towards solving the trouble which
arose over the cotton bills of lading scandals, has been
delivering himgelf of a similar opinion recently.
His address, delivered before the Manchester Statisti-
cal Society did not attract the attention of Canadian
journals, as it did that of British newspapers. It is
well worthy of consideration just now, when a good
deal of wild talk about banking is’going the rounds.

Sir Edward’s main thesis is that “the basis of credit
is gold, and, as credit increases. so gold ought to in-
crease, and the important question arises, do we hold
a sufficient quantity of gold at the present time to
protect the large amount of credit existing ?”

He showed also that “the world’s total production of
gold during the last twelve years has been about 900
millions sterling, which has been distributed approxi-
mately as follows:—
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Metropolitan Life Insurance
Company, of New York. iy,

RBROUR e s el o G e $352,785,000
Policies in Force on December 3ist,

T o e N e e g g 12,007,138
In 191 1 it issued in Canada insuran-

L T R TR i $ 27,139,000

It has deposited with the Dominion
Government exclusively for Can-
adians more than............... $10,000.000

There are over 446,000 Canadians insured in the

METROPOLITEAN.

£207,000,000 used in the industries.
80,000,000 to South America.
160,000,000 to the United States.
190,000,000 taken by the Banks of Issue in Europe.
100,000,000 to India.
20.000.000 to (anada.
22,000,000 to Australasian and South African Banks.
121.000,000 to other Banks. circulation and private hold-
ings.

£900,000.000 Total.

You will observe that 100 millions of this total, that
Js, one-ninth of the total gold production of the world
for the last twelve years, has heen absorbed by India.
In all other cases where gold has been taken by banks
or by countries it has been either for the purpose of
currency or for the basis of their banking systems,
while in India, although a small proportion may be
used for currency, yet the great bulk of it appears to
have been hoarded.

Out of the above total of 900 millions, the Bank of
England during the last twelve years has only increas-
ed its stock by three millions. ~ About 30 millions has
1E>cen used in the industries.” and 25 millions has gone
imto the joint stock banks.”

' What this means to British banking was displayed
m the course of the following interesting, if to some
slightly elementary, dissertation. :—
R ‘.‘YOu are well acquainted,” said Sir Edward Holden,
with the fact that London is regarded by all nations
as the financial center of the world, and this has been
brought about by the necessity of a convenient center
being chosen as a point on which the drawing of bills
Qf exchange might be concentrated.  For example,
if Amer‘ca ships cotton to England, Germany, Italy or
France, a bill is drawn, as a rule, payable in London.
']f.oommodih'es Le exported from this country to Am-
erica, they are paid for by the importer in America
buying a bill on Tondon.
from Chili, Chili draws a bill on London on account
of America.  If India sells gunny bags to America
a bill is drawn from India on London, and so forth.

.'l“r;i\s.. mode of procedure is not only the most econo-
mical, but every financial or commercial house which
d.raws a bill on London knows that in case of neces-
sut.y. that hill can be exchanged for gold. Gold is the
basis of the whole of the transactions which take
D]aoe: in this country, but you are all well aware that
the docvment which finances your imports and your
exports iz this bill of exchange. Now the hill of ex-

If America imports copper -

Founded in 1806.

he Law Union & Raock Insurance Go.

OF LONDON Limited.

Assets Exceed.... $45,000,000 00
Over $6,000,000 Invested in Cancda.
FIRE and ACCIDENT Risks Accepted.
Canadian Head Office |12 §t, James St., cor. Place d’Armes, Montrea
Agents wanted in unrepresented towns in Canada.

W. D. AIKEN, J. E. E. DICASON,
Superintendent Accident Dept. Canadian Manager.

change is an instrument of credit. When vour mer-

chants buy cotton in America, in order to pay for the
cotton, their agents over there sell bills drawn pay-
able in London, and, by means of these money is bor-
rowed from the American bankers. The latter then
sell the bills to London financial houses, who purchase
them with borrowed money. Subsequently they are
sold by the latter to banks, who buy them with a por-
tion of the money borrowed from their depositors.
In this way the imports and exports of every country
are financed, that is, by borrowed money or by credit.
If imports and exports largely increase, credit must be
created correspondingly.  Again, when the interna-
tional trade of any country increases your home in-
dustries will increase, and a further increase of credit
will follow.

Again, you have another class of credit in the shape
of loans which are made to foreign countries. Take,
for example, an issue of bonds in London for Canada.
The issue may be taken up by a large number of
cheques being drawn on accounts with banks here.
Thus the bank issuing the loan receives the amount
drawn from many sources, and this amount is concen-
trated in one credit in place of the former credits.
Canada may then sell exchange on London in New
York against this credit, by which operation New York
becomes the owner of the Canadian credit in London,
and Canada becomes the owner of a similar credit in
New York. .New York may use that credit to meet
the bills drawn on London to pay for the copper ship-
ped to America from Chili or for the gunny bags
shipped from India; on the other hand, Canada may
purchase commodities in America with the credit she
has obtained there by selling her exchange on Lon-
don.”

It is notable that in Sir Edward’s opinion, the in-
creased trade which England has been experiencing in
recent years has arisen largely from the great num-
ber of foreign loans which have been issued in London
which draws upon cash balances accumulated through
trade. g

“I now come to another class of credit,” he con-
tinues, “which is, in my opinion, the most important
of any kind of credit. In the case of bills of ex-
change, they are drawn at different usances, so there
is ample time to prepare for the payment of them, but
the credit of which I am about to speak is always li-
able to be liguidated on demand. This credit is
created by banks. Now, in my opinion, a bank i8
really a manufactory of credit. Thus: If you apply
to your banker -for a loan or an overdraft on which
you operate by means of cheques, you thereby create
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credit, because the cheques which you draw are paid in
to the credit of some other firm in current account.”

The argument of a Yale professor and others that
the increased production of gold is responsible for the
high cost of living is thug disposed of —1 would like
to say in passing that those economists who advocate
the Quantitative Theory, or the theory that prices de-
pend on the quantity of gold, only touch the [ringe
of the question. I think you will agree it is quite
ovident that, when credit balances are being created
by loans day by day, and are being used for the pur-
chase of commodities, it is the increase or decrease of
these credits which affects prices to a much greater
extent than the actual quantity of gold, although we
must always remember that credit is hased on gold.

In recent years, foreign countries have established
many new Lanking institutions in various parts ol the
world.  Belgium, France, Germany, Italy and Swit-
zerland have established banks in South America and
in the Rast. A large development in banking has
also taken place in Russia during the last few years.”

It will be noticed that, like King Charles” head in
a famous petition, the high price of living will get
into every financial argument nowadays.  Our au-
thority proceeds:—

“All these new banks have been engaged in creating
credit in the same way as the banks here create it, and
this credit is also being used for purchasing commodi-
ties. Tn view of this, 1 maintain that prices have been
affected much more by these created credits’ than they
have been by the actual gold.

Now, to resume my argument, if the credits of the
banks are payable on demand or at short notice, it is
necessary that banks should always keep on hand a
sufficient reserve either in gold or the means of ob-
taining gold.  You will, therefore, easily comprehend
that if loans continue to increase, and credits thereby
are created. the reserves of the banks must at the
same time be increased proportionately.  The re-
serves of the joint stock banks are composite reserves,
consisting, first, of gold and silver, secondly of Bank
of England notes, and thirdly, of the halances kept by
the banks with the Bank of England.

It would appear that if a bank desired to convert

_its notes and its balances with the Bank of England
into gold. it might do so, but if the whole of the banks
desired to convert their notes and balances into gold,
“they m'ght not Le able to do so. Therefore, we see
the necessity for keeping the reserve of the Bank of

" England at a proper figure.

The extended use of the cheque has prevented an
increase in the amount of Bank of England notes cir-
culating outside the Banking Department. The av-
erage note circulation for the last five years has been
about 28 1-2 millions, of which amount about 10 mil-
lions, or 34 per cent is issued against securities, and
give us no gold at all, gold being obtained by the re-
maining portion of the circulation of 18 1-2 millions,
that is. the outside circulation of 28 1-2 millions gives
us only 18 1-2 millions of gold, or 66 per cent.

Now, turning to that portion of the motes issued
which are held in the Banking Department of the
Bank, the average amount of these notes for the last
five years was about 95 .millions. "Of this amount,
about 8 1-2 millions, or 34 per cent, has been issued

against securites and 16 1-2 millions, or 66 per cent,
against gold; so that 18 1-2 millions of gold is obtain-
e. through the cutside circulation of notes, and 16 1-2
millions through the notes held in the Banking De-
partment, making together 35 millions of gold, which
is the average amount held for the last five years in
the Issue ‘Department of the Bank of England. We
are face to face with the question—is a sum of 16 1-2
millions of gold a sufficiently large amount to be held
against the notes in the Banking Department, having
regard to the fact that, even to retain this average, it
is necessary to tax the industries and commerce of the
country sometimes up to 5 and 6 per cent, and also
having regard to the fact that the Bank of England
holds a portion of the reserves of the jont stock -
hanks, and, further, that the international trade of
this country alone amounts to about 1,237 millions
sterling, and still further that the international trade
of the world is to a large extent settled through Lon-
don?

Now, gentlemen, it cannot be wise to live in a fool’s
paradise, and that is what we are doing at the present
time.  We are the centre of the financial world.
The gold which comes from South Africa does not be-
long to us any more than it belongs to other cuntries.
The highest bidder takes it. 1t simply passes through
London to other places.” {

Of course, this cry of allowing gold reserves in Lon-
don to sink too low is mnot at all new, though we are
not certain that it is not wisely raised when war
talk makes it somewhat necessary to consider the fin-
ancial resources of the country.  Great Britain’s
strength, however, lies in the fact that her actual
gold balance is largely scattered throughout her own
pessessiors, or in such a country as the United States,
whence it'can readily be derived when needed by way
of exchange ‘nto those necessaries of existence upon
which its people subsist.  That is so long as Britan-
nia rules the waves and can keep her sea roads open,
which will probably be the case for many a long year
to come.

e

UNDERWRITING ABUSES.

It must have occurred to some thinking people that
the talk which is at times indulged in about the flo-
tations of doubtful Canadian and other loans and
stock issues in England, takes too little account of the
fact that these are about always underwritten in Lon-
don, and if not taken up, the loss falls largely upon
the too speculative broker or banker who has assum-
ed authority for disposing of it. It is by far too easy
to get any kind of an issue underwritten, in fact. The
thing has become an abuse, and ought to be curbed in
some way. ~ We are glad to see the London Times i8
Leginning to take an interest n the matter, for its
example is likely to be followed by other journals,
which may wake up British opinion upon the subject.

Our big contemporary agrees that the facilities for
getting capital underwritten are to some extent amn
encouragement to the launching of unsound compan
ies. In a considerable proportion of cases, the pro
moters would never go to the public at all—they woul
never risk the necessary outlay on the preliminar
expenses—if they had mnot previously secured th
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guarantee of the underwriter. He undertakes to sub-

scribe for so many shares if they are not subscribed
for by the public.  If a number of underwriters con-
tract for different amounts, covering the proposed is-
sue in the aggregate, they are liable pro rata for what
the public fails to subscribe.  The payment—some-
times 10, sometimes 15 and sometimes more per cent
—made for this guarantee either comes out of the

. promoter’s pocket, or (when so provided hy the arti-

cles of association), it is defrayed by the company as
soon as formed. In the latter case, it is a heavy tax
on the undertaking; in the former it acts as a sort
of insurance against failure.

All this is quite open and straightforward, and one
cannot say that it iz an immoral, still less a dishonest,
h‘nnsaetion; yet the practical effect of it is to bring
out a number of tottering companies without any
sound basis of existence and no plausible hopes of
success, and from which undiscriminating investors
ought to be protected. It would be an easy matter
to name a dozen companies now defunct, or nearly
80, that came out originally under the practical aegis
of strong underwriting. and that would probably not
have chanced their fate at all but for such convenient
pilotage.  Underwriting is clearly an abuse when it
facilitates the creation of weak companies, hut how to
check it without at the same time restricting its ac-
knowledged usefulness when legitimately employed, is
by no means an easy problem. = The most obvious,
and perhaps the most effectual, remedy would be to
mpose upon promoters such further conditions of dis-
closure as would compel the most reckless underwriter
to pause before taking a hand in an obviously impos-
sible deal.

If facts did not prove the contrary, one would think
that no underwriter in his senses would make him-
self responsible for even a small line of shares where
the prospects of public subscription were not definite-
ly favourable.  There have been, however, a great
many instances within the past few years—within the
past three years to he precise—in which the London
underwriters have heen stranded, and in which the
shaves have dropped heavily from their nominal issue
price before there was any opportunity to unload
them.  The inducement offered for taking this risk
must, thinks the Times, have been alluring.  The
underwriter virtually buys at a considerable digcount,
but, by a Stock Exchange euphemism, the discount is
called a commission. The terms of the prospectus
must, moreover, he approved by him before he con-
sents to sign the underwriting contract.  He looks
upon these terms as the potential machinery to relieve

him of hig voluntarily assumed liability.

The pre-
sentat b

f lion of the .company’s opportunities, past trad-
ing. ‘and expected profits must, therefore, 'be skillful,
ogical and convineing.  If, in spite of the figures
ind :wgul}wnts of the prospectus, the public do not
come in,” then the underwriter has to stand to his
contract and make good the deficiency caused by the
public’s neglect .

If, on the other hand, the public does come iﬁ, and

the i S8 Do ; . (e
. 1€ 1ssue 18 covered, he receives his commission and is

ready for a new venture. The operation is simpli-

ns free from danger.

T]l L i .
ere have heen scores of comparatively recent cases

in which the underwriter has never from the first ap-
pearance of the prospectus, had the smallest chance
of obtaining his release.  Perhaps the undertaking
was in a hopeless tangle at the outset and was never
likely to capture an adequate subscription. Although
the English Companies Act compels directors and pro-
moters to state in the prospectus the minimum am-
ount on which they will go to allotment, and the
perils of an insufficient working capital are thus less-
ened, there is nothing in the Act which affects the
status of the underwriter or relaxes the strain upon

‘him in the event of a chilling response to the issue.

In such an event, and when the public stands
severely aloof, the underwriter, through his nominees,
becomes the holder of the unplaced shares, and he has
to peddle them out according to his own financial ne-
cessities, and the opportunities that may, or may not,
from time to time oceur.  Very often such shares
are unsalable, or are salable only at a nominal figure,
and in either case the underwriter may have to write
them off as a total or partial loss. ~ The effect of
forced sales is to depreciate the value of those that
are bona fide subscribed, hence the whole company
suffers, at any rate as long as the underwriting tap is
running. No company can flatter itself if the bulk
of its capital is held by mere casual subseribers, who
have neither the desire nor the ability to become real
investors.  Such a company is without body and
soul—without guidance or policy, and its few legiti-
mate shareholders with a permanent interest in the
concern are, in any crisis of its affairs, at the merey of
the nominees of temporary holders, whose solitary
aim is to make the best show possible at any cost. so
that they may be assisted to “get out.” Here is the
cause of trouble to many corporations, whose capital
has been secured by hazardous underwriting. When
enlargement of capital is necessary, it is mnot to be
had from its shareholders. Indeed, on the contrary,
their readiness to sell depresses the stock, so that new
shares or bonds have to be offered at ruinously low
rates.  More than one Canadian company has gone
to ruin upon such rocks, caused bv reckless capitaliza-
tion, brought about by the gambling over specula-
tiveness of underwriters.

THE G T . ROAND N Y.NH. 'AND  H:R.RAS,

Our headline, which resembles a badly assorted

selection from the alphabet, is significant of a curious
condition at present existing in the railway world.
The arrest, under federal indictment, of Mr. Mellen,
President of the New York, New Haven and Hartford
Railway and Mr. E. J. Chamberlin, President of the
Grand Trunk Railway, has been the signal for an
outpouring of abuse of the former, on the part of his
countrymen. It appears that the New England im-
agination had pictured a new era of prosperity for it-
self, as sure to come, from the advent of the Canadian
road as a competitor of the United States owned lines.
That instead of pushing its projected Providence, R.
1., line through to Acompleti‘on, Mr. Chamberlin should
have announced an arrangement with the New Haven
line under which G.T.R. trains would make use of
its lires, was trumpeted aloud as the final proof of
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Mr. Mellen’s iniquity. Boston has for long been cer-

tain that that gentleman was in league with the pow-
ers of evil to impoverish the country through which
railways run, and upon which they must subsist. The
Hub would Le nothing, and its bean-fed populace no-
where unless the Canadian line afforded it an inde-

pendent outlet.  That anything but power diaboli-
cal could induce a railway invited by Boston to give
up the plan of furnishing competitive accommoda-

tion to its citizens was held to be immpossible. It was

true that money for betterment cost the New Haven
system 6 per cent for many millions needed, and also
that the G.T.R. could hardly afford to pay anything
like that sum for the cash required to build through
to Providence. But the Yankees refused to believe
that had anything to do with changing plans. It
must have been President Mellen who had made the
G.T.R. agree with its adversary quickly. Hence
the abuse showered upon his devoted head.

The curious part of it is that, just as happened in
the case of the Jackdaw of Rheims, “nobody seemed
one penny the worse.” The N.Y.N.H. and H. Co.’s
stock refuses to drop. Even the indictment by the
Government had little effect on it. It is disgusting
no doubt, but true, that financial men refuse to trem-
ble when Boston roars, or even when the anti-Sher-
man bogey is trotted out into full view. The Am-
erican Banker, of New York, sees the point, and rubs
it into New England this way:—

“What is of direct consequence regards the fact
that at present more than noise and abuse are requir-
ed to affect investment values—for analyzed in fair-
ness there is scant basis for any of this virulence direc-
ted against the New Haven company’s president. He
isn’t an incompetent—his career has been one un-
broken record of achievement; and no jot of evidence
anywhere has been produced to indicate that he is
aught else than an executive serupulously honest, loy-
al to the property which he controls. Mr. Mellen
came from the West into New England to undertake
a task of rejuvenation that only a man almost reck-
lessly visionary could dare hope to accomplish.  He
found a disjointed system that for generations had
been hampered by picayune policies. Physically, it
was a dump heap. Financially it was but capitalized
pettiness. ~ Forthwith there was a change. Tradi-
tional incompetence was supplanted by a management
intelligent, independent and aggressive. Resulting
growls have torn the air ever since from quarters
where in former administrations there had been pro-
fit from privilege and special favour. Especially
grievous this new departure was to politicians who had
long gazed agreebly in corporation pastures.  The
man Mellen seemed so narrow and bigoted and un-
charitable that it came finally to be a creed in depress-
ed circles that really he didn’t know a thing except
how to run his railroad, nor care about a thing except
building that railroad up.  One weakness of Mellen
(it has hecome unfashionable ever to speak of him as
Mr. Mellen) has heen shown in his irreverence for the
clamoring critics. ~ Whelsan outside used to jab the
New Haven railroad he ;fort an invitation to dinner.
The.Mellen way is so different—so callous—that for

ten years past irate discussions of New Haven affairs
and particularly the affairs of New Haven’s president,
have always been one-sided—Mr. Mellen declining to
be tempted into any arguments whatsoever.
Meantime the New Haven road has risen to a big-
ness and power that nowhere aforetime was ever
dreamed. When Mr. Mellen became president the
company’s earnings were limping downhill; he has
lifted them fabulously; he found tracks, equipment
all

pioncered in every department for betterment.

and employees strikingly inefficient; he has

It is casy for envy to babble hypercritically, easy for
malice to peddle libels—and sometimes it is easy
equally for the security market to yield echoes; and
that in this present instance the old hysterical rule
changes is to be regarded as wholesomely significant.
New Havens stcck market quotation is telling enough
retort.  The railroad president, whose stockholders
are satisfied, may be excused possibly for being a bit
indifferent to yowls from elsewhere.”

Neither has the G.T.R. suffered as yet in the quo-
tations for its decision. We are not in the secrets of
our oldest Canadian railroad, but we incline to the be-
lief that the steps its President determine upon will
be well considered.

Thank goodness there is not the same hysteria in
(Canada as in New England, and therefore no undig-
nified abuse of Mr. Chamberlin has been heard on this
side. We have never considered President Mellen a
friend to any system but his own, and feel pretty well
assured that whatever has been arranged with the G.
T. R., he expects to be in its interests. But that
does not imply failure on the part of President Cham-
berlin, or that he has been beaten out of a good bar-
gain by his Yankee confrere. ~ Ome thing that does
not concern us in the least is the interest of Boston
and New England.
petition they desire, is their business not ours. It is
not improbable that this is the way Mr. Chamberlin
looks at it also, and if it suits his business to reach

blue water over another company’s rails, instead of

building an expensive bit of line, we shall expect him
to adopt that plan, even though it raises the price of
beans!

STOCKS—HIGHEST & LOWEST QUOTATIONS.

What many of our readers have characterized as an
“invaluable tabulatel. statement” of the fluctuations
in stock quotations for the past year, and for the last
twenty vears, appears, as usual, "in this New Year’s
We believe
thig will be of rather exceptional interest this year, be-

pumber of the “Journal of Commerce.”

cause of the rather unwonted changes in the stock
For i

stsance, the fortunate holders of the following have

market value of many of these securities.

no reason to complain of what 1912 added to the sell-
the

ing cost of their investments, especially when
value in 1892 iz taken into consideration.

Whether they are given the com-

1n- 1
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Ty o Lt B et But the past year did well for the majority of our
Wi O | iy 94%  listed securities. Dividends were by far more gener-
L. 2263, 1967 85 1 o fortablvithan sl L 4 i
Moot Power .. .. .. LH. 242y, 103y, ally pai comfortably than in la e previous years, an
I 140 1 in many cases were enlarged considerably.

Bell Telephone. ey CLT6L 153 1681/, So far as the future is concerned there is only the
el L. 142 140 156Y%  fear of further foreign wars, which is likely to affect
(o) J :

SR el LH. 9% 5% values adversely, and at the moment the outlook is
e o b £ rather more promising for peace than has been the
Dominion Textile .. .. .. .. ..H. 831 75 ) P
' L. 65% 61 case for some tn.ue past. A good part. of an abundant
Traders Bank.. H.o 1708, 14T grain harvest still remains in Canada to be marketed.
i L. 1591, 1421, = Large expenditures have heen projected and financed
nion Bank .. i LT 154 13;% already, which means a free circulation of currency
L. 1481, 148 B ek g . L ;
BanlesNationola . il i 1251, dhl. o wide areas ‘of the 1)(_)1131111011'. Perhaps we never
L. 1231, 123 80 st'arted a year w1t.h S0 sat'xs.iactorlly general a diffusion
Standard Bank .. CH. 237 230 1721, of cash.  Trade is promising, the banks have enlarg-
L. 218 217V, 161 ed their capital to meet emergencies, transportation

On the other hand there has been no appreciation,
but rather the contrary in the marketing value of
some of the best known of our securities as, for in-
stance ;—

1912, vl 1892.
Toronto Ry. a I 1511/ 169
s 131 121%,
Montreal Cotton .. .. e AR T 159 144
L. 145 128 933
Lake of Woods {Comuyisirar sam s He s e 145 152
ey 125 13334
Lake of Woods (pref.) s He 122 130
§ T 115 ik i
N.8. Steel (com.). g A 978/ 102
L. - 818 85 s
Bank of atontreal .. soll. is256 270 237
f Tuiss iia 241 236 217
Bank of Toronto. . e 20dss 239 256
1% 205 201 220
Bank of Commerce .. S 2200 2361/ 146
5 212 200 133
Royal Bank .. o By 234 242
s 220 224

There is something instructive probably in the fact
dc\’oloping out of a study of our table, that it takes
many years of prosperity to overcome the influence of
ove bad year with falling values. The depression of
1507 was not supposed to have had a very direful ef-
fect upon our securities, its weight having fallen most
heavily upon our neighbours to the south. And yet
we have only now crept back again to the values borne
by many stocks in 1907, after some years of unbounded
prosperity.  Kspecially is this true of the banks,
which have not “fortuitously,” so to speak, increased

their importance by mergers or otherwise. As exam-
ples we may note:—

1912. 1907.
Bank of montreal .. .. o 9 256 257
5 7 241 225

Molsons Bank .. ke el 2121, 2151,
. P 2014, 183
Bank of Toronto .. ..H. 2148, 234
L. 203 200
Quebee Bank.. .. a8 140 145
m L 130 124

Dominion Bank. . ..H. 236 2631/
| R 2343/ 2631,

Royal Bank. . 8 oL 234 1 2424
L. 220 218
Montreal Teleg. o 150 163
L. 1381, 130

companies are regularly reporting larger weekly in-
comes, industrial companies are surcharged with or-
ders, and we may reasonably expect that security va-
lues will remain constant, or advance, as the prosper-
ity and wealth of the Dominion increases.

FIRE RECORD.

The grocery store of A. Richardson, Allan Ave., St. Laur-
ent, was gutted by fire Sunday. = Loss $5000.

The plant of the Standard Pant Co., of Canada, near Blue
Bonnets, Que., was damaged by fire Saturday, to the extent
of $100.000;: covered by insurance. 1

Fire Monday gutted No. 1 Warehouse of the lmperial Oil
Co., Logan Ave., Winnipeg. Loss $50,000.

The large hivery barn on Main Street, Lloydminster, Sask.,
owned by Crossley and Jespard, was gutted by fire Saturday
together with 12 horses. The insurance only partially
covers the loss.

The premises of the O.K. Spice Mill Co., St. Denis Street,
was damaged by fire Saturday to extent of $16,000. Pain-
chaud and Tessier are the proprietors of the Spice Mill.
Geo. Nicot, patent medicine manufacturer, who had rooms
in the building, suffered damage to the extent of $500, and
the British American Film Co., who were also located in the
building, estimate their damage at $2,500. Neither of these
losses were covered by insurance.

La Libre Parole, a Quebec weekly paper, owned by Senator
Choquette, was completely destroyed by fire Dec. 25. Loss
$15,000; insurance $£8,000.

The millinery store of Miss M. Seymour 1216 St. Cather-
ine Street East, was gutted by fire Dec. 26. TLoss $4,000.

The postoffice, general store and residence of Mr. Fulton,
York Mills, unt., was destroyed by fire Dec. 26.

The home of Mr. Curran, Edwards Station, Ont., was burn-
ed Dec. 25. and the‘r three children, who were in bed, were
burned to death.

Four men, one of whom may die from injuries received,
had narrow escapes from cremation in a fire which broke out
in an unaccountable manner in a house at 668 Powell Street,
Vancouver, Dee. 27.

Fire Monday did $300 damage to the res'dence of J. A. H.
Dequoy, 164 Lasalle Ave.. Maisonneuve.

The Lake Hall, a summer boarding house at Georgeville,
Que., was burned Sunday.

The livery barn of W. Johnston, Blyth, Ont., was gutted
by fire Dec. 28.

The Maleolm block, Dauphin, Man., was gutted by fire
Monday, causing a loss of $75,000. The principal losers
were: T. T. Maleolm, $15,000; J. E. Wallwin, $15,000; M.
J. Stewart, $20000. Damage to the block itself will amount
to $20.000, fully covered by insurance. ‘I'he origin of the
fire is unknown.
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BUSINESS DIFFICULTIES.

Our list is somewhat larger this week, but it should Dbe
noted that we include the Frank failure, which was mention-
ed last week under the Ontario heading. As a rule business
men dread the turn of the year, but, this year’s statement
is not by any means serious.

Last week’s failures numbered 25 for the whole Dominion,
but 11 of them were for over $5,000. In the same week in
1911 the number was 39, with 8 for over $5,000.

In Ontario, the following have assigned:—Kdward Ford.
werckant, Cordenville; H. D. Ross, farmer, Missouri Town-
ship; J. G. Chamney, tarmer, Wawanosh; W. Clark, flour
and feed, Hamilton; E. A. Layman, grocer, London; R. L.
Denison-Taylor, broker, Toronto; Hardy and Brawley, im-
plements agents, Kingston.

The Dominion Grain Co., Limited, Toronto, has assigned,
but no statement of affairs has been received as yet. This
concern was incorporated March 4th, 1912, with an authoriz-
ed capital of $25.000 in 250 shares of $100 each. R. L.
Braiden was president and manager; Major J. MeVittie, vice-
president; O. W. Hendry, secretary-treasurer.

Romanite, Limited, manufacturers, flooring ana tiling, To-

ronto, have assigned. This company was incorporated July
3rd, 1912, with an authorized capital of $50,000 in shares of
$100 each; $10.000 of the stock was preferred and the balance
common. A. 1. Tomlinson was pres‘dent, U. .J. McDonald
vice-president, (. E. Morgan secretary-treasurer.
In Quebec. the following have also assigned:—Auguste Per-
Montreal; Marcel Moussin, general store,
Brownsburg; Emile Carriere, shoes, Hull; - Joseph C(Cusson,
plumber, montreal; Lewis Wartelsky, dry goods. ete., Mont-
real: Miss Blanche Lizotte. m llinery, Quebec (judicial).—A
demand of assignment has been served upon: G. E. Desma-
rais, tobaccos, ete., Montreal; the Asbestos Products Co., of
(Canada, Montreal; and Mrs. O. Lesperance, millinery, Shaw-
inigan Falls. .

rault. grocer,

A winding-up order has been granted the Boston Shoe
svore, Limited, retail shoes, Montreal, on petition of Mrs. E.
Frank and Alex. Desmarteau has been appointed provisional
liquidator. A meeting of creditors and shareholders has
been called for Jan. 10th, 1913, when a regular liquidator will
be appointed, and until then no rel’able figures as to assets
and liabilities can be given, though it is reported that lia-
bilities are about $175,000, while assets are est'mated at from
$75,000 to $100,000. This company was incorporated Janu-
ary 31st, 1905, with head office at Toronto, and a branch at
Montreal, but in 1910 they discontinued the Toronto busi-
ness and have since conducted the local business only. They
had an authorized capital of $50,000 in shares of $100. 13 s
Frank was president, L. E. Frank vice-president, J. J.
Frank secretary-treasurer.

H. W. uhauvette, general store, Nominingue, has assigned
with liabilities of abort §8.000.

Omer Legendre, dry goods and mllinery, has assigned with
liabilities of around $10,000.

John Paterson and Sons, contractors, Montrea!, have as-
signed, having liabilities of $6,836, and assets of $8,352. A
meeting of credtors to appoint curator has been fixed for
January 8th, 1913. :

In Maniteba: A. D. MacLean, Amaranth, has assigned.

In Alberta: TI. M. Arkm, Calgary, and the Women's Shop,
dry goods, Strathmore, have assigned, and A. G. Campbell,
hardware, Calgary. is reported to have assioned.

Tn British Columbia: The Johnston Truss Co., Vancouver;
R. W. Schilling, grocer, Vancouver, and Ullman and Burgh-
duff. cafe, Vancouver, have assigned.

Tn Nova Scotia: C. R. Angevine, Streets Ridge, and ‘the
Oxford trading Clo., Ltd., have assigned.

—Total bank exchanges last week at all leading cities in
the United States as compiled for Dun's Review, aggregating
$2,571,078.105, a gain of 11.9 per cent as compared with the
same week Jasts vear and of 17.8 per cent compared with the
correspondirg week in 1910.

INSURANCE NOTES.

—Many a man has bought life insurance (the “Banner” de-
clares) when he really didn’t intend to, because of the
agent’s assumption all the way that he was going to. The
influence of the snappy, bright mind is there, say what you
will, and is a very prominent factor in the career of a sue-
cessful life insurance agent.

—VFire insurance plays an important part as a foundation
stone of cred’t. It is impossible to conceive of the present
day facilities for credit, upon which modern business so large-
ly depends, without fire insurance.  Take away fire insur-
ance, and away goes a considerable proportion of modern
credit facilities.—Chronicle.

—The first suit ever brought to New York to recover dam-
ages for the death of a passenger in an airship was filed last
week in the Supreme Court by the widow of Vietor L. Ma-
son, who was killed in London, England, on May 13. Mrs.
Mason sues the Ocean Accident and Guarantee Corporation,
Limited, of London, for $15,000 on a poley insuring her hus-
band against death by violent means. ‘the policy was issned
by the defendant’s New York agents in 1906. Mr. Mason,
the complainant says. was a passenger in an aeroplane “for
pleasure,” when he fell out and was Kkilled.

—In commenting on Modern Woodmen rates the North-
western Mutual's “Field Notes” says: “Lhe court does not
hold that (ae present rates are adequate to ensure the per-
petuity of the order, but that they are enough to meet cur-
rent claims and may be increased in the future as necessity
requires.  L'his is sa complete reversion to the old ‘pass the
nat’ system of fraternal insurance, and ignores the well-es-
tablished principle that advance premium collection or its
mathematical equivalent is necessary to successful life insur-
ance. As is commonly the case with organizations of men,
really effective reform must come from the inside, and the
threatened failure of this movement raises a serious doubt
as to the possibility of saving an assessment insurance order
governed by a popular majority controlled by blindly per-
sonal and selfish considerations.”

=

—-

ENGLAND’S THRIFT.

A return recently issued by the British Government shows
that the savings of the British workingmen are vastly great-
er in the aggregate than most people have imag'ned, and that
while there is undeniably much poverty in the United King-
dom, there is also a great reservoir of savings from which
the workman may draw in times of adversity. There are
millions of men and women in Great Britain in relatively
humble circumstances who have by thrift and foresight made
tnemselves independent of charity. Here are the ﬁ.gures'|‘
showing the number of persons interested in various organ-
izations that are largely, though not entirely, made up of
working men and women:—

No. of
Members.

638,749
14,507,963
2,880.979
2,017,656

68,140

31,940

Funds.
£77,261,381
62,866,002
63,316,460
5925,308
83.781
249,367

Buildingm80C18T1€8: 1o oa ol Wlepite e
Triendly societies ..

(‘o-operative societies. .

Tyade unions.. ool e
Workingmen’s compensation schemes
Friends of labour loan societies.

T’ registered provident societies ‘20.145,4‘27 £209,702,340

Depositors. Deposits.
Railway savings banks .. .. .. .. 69,455 £ 6,575,945
Trustee savings banks. .. .. .. 1,827,460 65,384,708
Post office =av'ngs banks. 8,371,780 192,042,083

—An order-in-Council has been passed setting aside for the
purposes of the Hudson Bay Railway a half-mile strip of land
on each side of the line from Le Pas to Port Nelson.

Il

To

St



3.

de-
he
he
ou
1"

on
nt
2es
ar-
T

-

Vs
t- 8
b
g-

D

re

le 1
e8

of

*On reduced capital,

Montreal, Friday, Jan. 3, 1913. THE CANADIAN JOURNAL OF COMMERCE. 17
HIGHIST AND LOWEST QUOTATIONS OF STOCKS, 3lst December, 1892 to 31st December, 1912.

Banks. 1892 1893 1894 1895 1SY6 1897 1898 1899 1900 1901 1902 1903 180¢ 1905 1906 1907 1908 1909 1910 1911 1)z
Montreal .. .. ., H. 287 237 230 226 228 2413 250 268 203% 261% 277 280% 255 261 260 257 250 254 259 0 26
L 217 205 216 2MK 215 225 230 245 250 289 268 U5 244 x50 292 25 2T 245 M2 26

Merchants .. ., .. H. 166% 169 169 172% 177 187 189 182 164 162 164 172 168 1724 176 170 166 170 1874 2013 .01
: L. 1471 149 155 160 160~ 167% 160 160 145 150 144 149 150 159 1603 150 151 160 i71 184 1:9%
Molsons .. ., ., .. H 180 175 170 180 18% 201 205 213 195 209 218 216 220 2874 230 2154 207§ 211 215 211 217
. 160 160 160 160 17y 180 195 190 175 175 206 19 19 220 2044 183 186 1993 204 203 201

Toronto H 25 = S 5 B 09¢ og7 950 234 920% 2263 221 9239 214
SRR, 56 258 252 248 23049 234 245% 253 243% 249 261 957 232 247 250 234 220§ 2263 221 239 2144

L. 220 230 236 221 w4 - 9226 224 240 223 22814 229  218% 224 228 224 200 200 21 210§ 201 205

Commerce H 5 15 70+ 1904 1794 171 1964 215 2361 220
P AR 146 149 142% 146 132% 139 151 155 154% 158  164% 170% 167% 170% 190¢ 1794 171 1961 215 236, 229

s 133 130 127 180 122 123 1341 145 140 146 147  149% 149} 140 169§ 158 1553 1714 196 200 212

Standard .. ., .. . g, 172% 170 172% 168 168 176 190 194% 228 265 246 246 246 235 250 216 230 241 232, 280 257
i 161 152% 161 161 161 1624 171 186 192 _ 228 233 246 246 235 231 210 215 226 219 217y 218

E. Townships . . . H, 142 140 140 145 145 152 170 158 158 154 165  192% 1614 168 165 1624 156 1656 168} 215 217
5 123 133 135 135 135  141% 150 150 153 150 150 156% 266 160 150 130 148 155 160 170 207§

Ruebpessitoai ol LH 130 130 130 130 1234 126 126 148 128% 126 122% 126 131 143 145 145 135 126 135 145% 140
1 118 116 122 112% 116 115 120 121 120 110 110 118 118  127F 188F 124 119 122 122 128} 130

Unloppd®ee i i 1013, 109 104 103% 101 112 112 125 112 106 126 140 148 1474 158 152 1349 140 150 154 174
5 88 100 48 97 97 100 101 108 105 104% 103 127 130 135 110 125 1214 13u  159) 146 148}

_mmiuon S ik 179 166 169 160% 157 173 188 200 195 205 260 2821 2321 217 232 2041 205 205 206 212 207}
. 161 152 156 153 148 152 169 186 185 190 205  232% 282% 217 155 2047 186 40 1964 199] 199

Dominion .. ., .. H. 273  284% 285 276% 242 25815 250% 2733 260% 246% 244 249 244 258 280 2631 2457 247 249 240f 236
. ceeee 259 209 245 220 220 245 257 220% 238 242 244 244 258 260 233F 2214 288 2344 222 2341

B. N. America . . H. 167 158 166 156 109% 22615 128 124 132 130 166 145 130 142% 147 155 174 155 T 151 173 160
. L. 140 148 142 100% 100 100 115 122 122 122% 128 120 126 130 140 1i5 141 1i8; 145 145 145

Nationale .. .. . H. 9415 100 98 78 118% 87 101 98 96% 95 05 w110 <1100 1107 4182 20" <120 1251 - 125 4450, 148
L. 80 90 50 66% 6% 5 8 90 90 9% 95 9% 10 110 8 10 120 1.5 125 148 1R}

Imperial ., ,, .. m. 194 192 188 190 186 196 214 235% 225 230 240 240 240 240} 2524 2256 230 234 240 234 2.9}
L. 181.. 170 178 171% T 1T 180% 210 208 217 229 214 240 226 226 2175 210§ 224F 2200 222 200

Hochelaga .. ., .. H. 128 185 130 129 126% 150 165 164 152 152 156 138 140 143 163 159f 150 148 157 150 1804
. 113% 116% 120 120 115 126 146 130 125 130 132 124% 180 133 140 134 132§ 140 142 155 163

Boyali'.or ol da T, e T sl Toil | 1o o ey s desli £ et ks ThEhe et Tedaeil | oae e ESTS 200 | DUOHIILIEONT 288 | Q88 NEh, QN3 e
L. e e hia oo e N Gl L Gah o h s e i e Lhaae | | eves SOUSRE:ROTE 200N 10T, RLEC a2 BTG 2 B2 Al 20
b - e A o5 g s s it Lo T ey A T 1 e s ittt NG P S N 147 147 1703
‘ iy o RIS e S TRl A sy P el el A A A 141 14:3 1594

Miscellaneous.

Mont. Telegraph . H. 157 164% 1554 167 167% 181 185 178 173 175 176 170 163 170 171 163 148 159% 150 150§ 150
L. 127 1251 141 153% 159 163 170 167 159 168 167 164. 156 157 151 130 182 185 144 144 13r}

Mont. Ln & Mort. H. 135 140 135 187% 134 1338 140 141 140 140 137% 137% 137% 135 138 156 134 14 } 155 157 167}
L. 135 120 120 130 94 132 136 130 130 135 1373 185 138 135 136 1304 132 132 145 140 140

Mont. St. Ry. . . H. 262 252% 188 2271, 22214 235% 200 337 805% 306l 288 282 2181, 240f 281 239 204§ 2.0 252 237 250
L. 176 150 136% 108 206% 211 235% 267 242 2613 260 195 199% 212 213 157 170 203] 213} 217 225

Rich. & Ont. Nav. H. 83 80 89 105% 110 112 114 115 115 122 117 1044 87k 77 88 82 7 947 95 126§ 126
L. 534, 45 62% 84 70 8 82% 96% 99 105% 91% 65 533 613 69§ 484 60 77 77 92 103

Mont. Cot'n Co. . H. 144 160 140 134 132 1461 160 1656 148 146 135 130% 110 136 135 130 128 13! 137 159 145
L. 93% 100 100 110 100 120 135 187% 112 110 112 106 100 97 122} 1034 105 117 127 128 145

Can. Pac. Ry. .. . H. 94% 90 781 62 62% 83% 90% 99% 100 117% 145% 138% 136 177 201 1951 180 1893 202 246} 282}
L 8 65% 58  34% 61 48~ 70%, 845 82 871, 110 116% 109§ 1313 156 140 142 166 177 196§ 2261

Bell Tel. Co. .. . H. 168% 165 157 160% 169 . 175 182% 1921 183  175% 176 170 183 165 167 145 143 150 1474 153 1964
. 156% 100% 135 151 158 155 179 1721 167% 165 120 140 133 150 145 115 118 138 141 140 142

otidabat P B gt o S IR S SRR TR I U GRSt L I 1 RO TR SR M B T e T A ey
: B SAART s B B R S RN S AT S S T 63% 69F 77k 3] 79 8 109 120 140 187

Tor. St. Ry. .. .. H. et L sau ity o) Caaan e gt s st etk OIDu) «FISLE - AOTIZEATE MISRE § 115000 B0 P 203 EANA S 10T
L. iSh i Dnpe U Aot D Ot s 88 961 103; 104} 823 S84 107% 110! 1ilf 131

Dom. Tron, pfd. .. H. sbudm et lollicavys Tessy sesss: | vews | unsn memer hekan siich oot HISLERS OIS G0 77 83k 66f 75 138 140 106 10€F
. A T R e i SR Bl L O R L e T 20 58 60 36 41  69F 100 1u0 109

D 0BT G R S o e i e T e e 14 80 72§ 88} i 20 60 93F Q14 B} 93
i B A M e S YR e By (R B9% 40% 60f 85fF 77 87F 43 63y BT ¥

Dom. Coal, pfd. . H.  ..... e PG I Sy A BT pen e - 08 u0 L 10 e D
e L. cine | weaw 1063 104} . 04  A12-., 86 85 - 967 104F 106, /108%
RYSteBl oINS I LT L . : . 5 693 74F 82 62 874 894 102 97}
i Tt e 2 S b e AR 514 60 45 413 544 68§ 8 81§
- 8. Steel, pfd...... H. B s L B e S A . s .. 120 125 120 115 122 125 130 130
S QR A TN A o SR e . ¥ 109§ 118 106 108% 114 120 120 120
Dol TeRfile, CopRIN " il fiih ek T e | s 5 e 4 . PRIy el e
1hids 4 BRI L e o35 & on " sone. weve. 4% 40. 56§ 59% 6L L S6A)
Dom. Textile, pid..H. o - X AT o . 3 104} 1093 99 107+ .10 1044 106 107§
o B EH Bl ks s v e o i . A 85 59 76 78+ 95k 96 96§ Y
gilvie, pfdi.ic. ... PIE a laRed | B e F . o 140 129 121 130 8 128 127 1
| Al ke POASERR RS TR el e ien w LK oo 1244 123 1100 114 1184 128 121 118

Lake of Wood com. H,  ..... v v s s § S 98 145§ 153 152 14
& e Fhan i b 4G of 1 a2 145

) . oiu . slEmar _iswed v & o Sl o 35 L e wove eser .. 70} 97% 119 1333 125
Lake of Wood, pid, H. zsial 2L y b b e st F s Nashe erans LG 128" 3285 ARG N19%
e A0, b e g e el . g f i 5y U 09 R N S S T

Quebec Ry.......... |; 5 Sl Srats of S L A O 2 Rl iy s 60
S A g e ; ; R e L R o R N e e s T T

Steel CorpOMABBY | B Aotz S s et b e : v S o ' i 9%
il ST e . SR vl g g oo e ol U 4

Bleel /ot (O i i | et s A B el I Nl (1o g Rt FRE 46
L RN TR Y e Ao 2 ST AR | Coge GUD Al Lt s o, it St A )

TLeeliC:oN Crpld. iy o g sttt 3 L R . 92
R AR T s R s e ! Gk R £8

Entered according to Act of Parliament, in the year one thousand eght hundied and eighty, by M. S. Foley, in the.
Office ot the Minister of Agriculture and Statisties of the Dominion of Canada
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HEAD OFFICE: TCRONTO, CANADA,

More Policyholders in Canada than any other Canadian Company.

THE CHIEF DIFFICULTY 2
/ that confronts the new man entering the Life Insurance Field is the securing of GOOD
2\ / PROSPECTS. This difficuity is eliminated when you write for an INDUSI'RIAL COMPANY,
Vi— the debits of which are an inexhaustible mine for both orainary and industrial business.

///A\\\; THE UNION LIFE ASSURANCE COMPANY

N
N

FINANCIAL REVIEW,
Montreal, Thursday Afternoon, January 2, 1913.

The turn of the year nnds the securit es markets in holi-
day mood. With the exception of Detro.t Railways, which
bounced up to a record price last Tues.ay, there was nothing
notable about the week’s transactions. The marsct 1s in-
el'ned to (lecrness, however, and expects a revival of busi-
ness when the year has establ shed itself a bit.

Laxt year wos, after all, nothing remarkable as a traders’
year. Reports given out at the Stock Exchange summarise
transactions s follows:—

Stocks. Jonds.
b3 3N S SUATTEUREE Rt CEN IS 2 S ) $2,262.094 $6.180,690
O I P s T e et o o 2,255,158 5.968.800
1910. .. 2,137,426 6.124.530

M.cuey is still dear, put there is an idea current that the
woist s now oyver, and that London will soon take a lead in
¢ ectng a radeetion.  But wicth big loans in the wnd, fol-
lowing the palkan war, we are inclined to be dubious about
committing ovrselves to vhat opmnion.

There have been some dividend inereases during the year,
for instance: ‘The Ottawa, Home, B.N.A., and Standard, by
1 per cent; Bank of Montreal, Commerce and Toronto, bon-
uses, of 1 per cent; Dominion, a bonus of 2 per cent ‘The
Windsor Hotel doubled the volume of its shareholders’ hold-
ings. Montreal Power, Dom. Textile, Shawinigan and Kam-
inistiquia irereased by 1 per cent, and Uominion Canners de-
elarcd 2 6 per cent dividend.

In London: Money 21, to 3 per cent. Bar silver 29 15-161
per ounce. The rate of discount in the open market for
sho.t Dbills 4 9-16 to 5 per cent.

The prcportion of the Bank of England’s reserve to liabili-
ty this week, 30.65 per cent; last week, 37.85 per cent.

Consols for money 75 7-16, for account 75 11-16.

The following is the comparative table of stock prices for
the week ending January 2, 1913, as compiled from sheets
furnished by Messrs. C. Meredith and Co., stoekbrokers,
Montreal: —

STOCKS: High- Low- Last Year

BaNKS: Sales. est. est. Sale. ago.
Brit. North Ameriea .. 11 153 153 153 150
JOMVAETEe .. .. e ah e 172 222 219 222 218

Hozhelagh « - Y .- da i 25 170 169 169 170
Meschante . " .0 av s 4105 193 1921, 193 198

Molsonsr s |t 8 17 2021, 202 202 204
Monbreal .. . L. o6 44 246 244 245 246
Nova Scotia .. .. .. .. 50 2643, 263 2643, 276
Queben .. wi nd Vi 3 130 130 130 13334
RORRLE S s it acd Pt oiols 95 223 2223, 223 222
Poronto! . La. ww il g 3 209 208 209 205
Tratont SRb. 0 7 o, 15 1501 150 15014 150
MISCELLANEOQUS!: P b
Bell Telep. Co. .. .. .. 2500 178 1681, 173 1471/,
B.('. Pacsers, com.. .. 140 15014 143 1501
(1R U 7 CARET R 105 83 82 821/,
Can.-Cottons. . .. ..: .. 1606 36 301, 35 =
B, Preflisd.i o o 7ids 462 8, T 78 71
Can-Clonvert. . . wo wn | %id 48 47 471,
Can. Gen. Electric 25 115y, 115Y, 1151, B
Can, Lceo.. 5 95 95 u5 299,
Do. Pref.. 25 093 9221, 93 867

ha
by
en
STOCKS: High- Low- Last Year § ™
Sales. est. -est. Sale. ago. ' o
Can. Pacific .. .. .. .. 1382 264 2563 204 235 e
Do. 'Rights .. .. .. 281 193 18y, 193  8i gt
Cement, com... .. .. .. 936 281, 27 271, 201, s
DN Dral, o, o e Sl R gpe " G 0 =
Crown Reserve .. .. .. 6492 - 3.52° ' 3.400 3.50 2.90 |
Detrodbs: s, ool s ton ADBE. . TOW  Tasy. 70 .. J0cigl
Dom. Canmers. .. .. .. 3692 8 719 833 63 @
Dom. Coal, pfd. .. .. .. 30 1121, 112 1121, 114 §# ™
Lom. Iron, pfd. 35 103 102 10% 10114, =
Dom. Textile. . 652 823, 8ly, 821, 68y § B
Do. Pref.. .. 35 ieal 055 1051 |1 205 adi00 e
Illinois, pref. .. 62 91 90 91 L E)a
TLake of Woods .. 30 133 1321, 1321, 137 :
Laurentide .. .. .. .. 25 220 220 * 220 160 s
Mont. Light, H. & Power (99 2331, 2311, 2331, 1941, o
Mont. Tramways .. .. 110 140 135 140 th
Do. Debenture . .. .. 5930 85 811, 85 i
Northern -Qhioy. .1 ... 5. 15 6 76 8. s | o
Nipissing.. .. .. .. .. 50 9.00 9.00 9.00 S s
NS, Steel- & Coal .. ., 186 85 8315, -84 94 ok
50 S o T N A 18 123 123 123 i | b7
Ogitvier; .o\ Ly, Ci8E T Clgey, 192 ige v 128 O ¢ s
Ottasa B &P 0L .0 11 175 173 175 146 1 l;('
Penman’s: Ltd. .. .. .. 260 56 55 56 58
Do, Bretac: - i sk 92 86 86 36 86 e
POFoRICE, 2 w120 70 70 70 o th
Quebec Ry. .. .. .. .. 975 17y, 14 41,0 59 B
dieh. & Ont. Nav. Co. 2050 1191, 1173, 119 - 1251, @ o
Shewimigantl . & v 2ae, A 2d] 1451, 1411, 145y, 123 L tv
Sherwn Williams .. .. 751 GO 55 60 o e
] 30728 0 60033 AR S 87 101 101 101 o m
Rda,-comd 2 Do IR 50 139 1381, 135Y, 135% e
Spanish River. .. .. .. .2410 70 GS GOTL. . a
Do Pref.. i . 8500807 971, 9515 - 97 e
Sieel Eorphe. s v on 8ol 59 577% 58 588/
Stgel, 1 -of @. Sk v T LD 21y, 274, 27V 33
18 5 A1 L i SRS S 3 901, 901, Yoy, B0y S
730, G5 7 WY L s e W ) 10334, 10334 1033, ..
Ty i ) S N GRS 511, 491, 51y,  40Y
BossRraly. A0l T80 92 88 92 891/,
Toronto Sk <475 ¢ o 0210 140 138 140 136/
MreRetiE o L nbdei s i820 G0 58 60
DI EREa. "oy oot b shas 15 961, 96 961/, e
Winnipeg Ry.. .. .. .. 200 218 2161, 218 247
BONDS: ‘ $

Bell Telep. Co. .. .. .. 11,000 100y, 1001, 100% ..
Cement.. .. .. ..... .. 8000 100 100 100 100
G wCar. o w2600 105 105 105 106
Can. Cottons. .. .. .. 3000 83 83 83 R
G S O R s e heel " OG0 99 . 99 99 e
Can. Rubber .. .. .. .. 2000 94 94 94 b~
Do @loak, 3 a5 aer .o 2000 991, 991, 991, ..
Dom. Cotton.. .. .. .. 3500 102 1011, 102 s
Dom. Irom. .. i ... H000 95 931, 95 95
Power 41, p.c. .. .. .. 1000 995, 995 9954 100%
QNS 1 s as e yer - 2000 99 99 99 .
Quebee Ry. ... «. s, .« 12500 59 588, 583, 781
Spanish River. .. .. .. 500 97 97 97 .

—Montreal bank clearings for the year 1912, $2,845,000,
000; 1911, $2,368.490.000.—For the week ending Jan. 2, 1913,
$45,658,794; 1012, $46,135,486; 1911, $37,386,376.
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Montreal, Friday, Jan. 3, 1913.

THE NEW YORK MARKET.

(Special to *“I'he Canadian Journal of Commerce,” from' N.Y.)

The influence that repressed the investment market at the
beginning of Decemiber are found to be pretty well subsided
as the month draws to its close. The market, however, has
not yet had opportunity to regain animation and the holiday
Stason has been a quieting influence. The money market
has eased very materially, and it is confidently expected that
by the second week in January, institutions that has been
employing balances in loans and commercial paper will once
more find it necessary to engage their funds in the purchase
of bonds.  ‘he Kuropean situation also has ceased to be a
8erious menace, and international bankers look for the foreign
qttitude to favour the.constructive side of American opera-
tlons.  r'he investment demand, which ordinarily features
this‘season, has not yet put in appearance.

These conditions, while they have quieted business during
t-!le Jast month or more, have only temporarily checked ac-
tivity and indications are that buying will become all the
more vigorous for this repression.

The downward movement in prices has come to a halt, and
the tendency has hecome distinctly better. There are a tew
exceptions, such as New York City bonds and other munici-
Pals which with some railvoad ‘ssues are in poor demand, but
the investment inquiry for public utility securities is steadily
Teasserting itself. During the past few months the security
market has been subjected to a succession of tests due to
shocks arising from a wide variety of causes. = Despite this,
there are many publi¢ ut lity bonds and preferred shares that
are quoted at precisely the same figures as six months ago.
ﬁle have not deviated in the interval. Tn other cases, de-
clines of as much as one or two points are uncommon. The
manner in which this group of investment has resisted so
many and vari.d adverse influences is regarded as an especial-
Iy good example of the stability of this branch of the mar-
ket X

One of the recent features of nvestment transactions has
been the sale of $23,000,000 Avstrian Government bonds in
this market, which were taken readily.  The International
Nickel Company has declared a 21, per cent quarterly divi-
cend on its common stock as compared with the previous dis-
tribution of 2 per cent, and maturally this stock ~has been
strong.  The year-end period has brought very few changes
n corporation affairs or dividend rates. however, but the
general s'tuation is regarded as very sound, particularly as
a result of the liguidation that has taken place this Fall.

H. L. B.

MONLREAL WHOLESALE MARKETS.

1913.
N.'ew Year's Day's festivities bear -hua\'.;j’ on the market,
which is in g distinctly boliday mood. There is I'ttle to
l'f’po]t corcerning business, ror will there b much news u.i-
til this week has rassed over. Merts and provisions are
keeping up their rates, and 't is now hichly .mprobable that
Wwe shall see any reductions for mouths to tome. Pork is
not quite as expensive as ‘'t was some months ago, but we do
not expect further recessions. Girain prices fluctuate great-
1y, but the immen-e crop in the United States. a vecord break-
er all round, will probably keep down local rates, though
bread may not be greatly atfected.  Greeery prices are firm,
flnd well ma‘ntained. with good reasom beh'nd that feeling
m most cases.

Montreal, Thursday, January 2,

Sugar ought to decline soon, but the de-
mand ig large enough to keep the refiners wo: king both n‘ght
and day, and it is unwise to be prophetical. All the eanned
goods are firm, and unlikely to weaken.

The textiles start the year with intrinsic strength, owing
to the high cost of all raw materials. Knit and worsted
2oods made in Canada advance with the New Year, and the
trade is full of €ncouragement all throvgh. Much the same
may be said of the leathcr industry .

Business difficulties have not been numerous this year
end; collections are very fair. and in all devar‘ments 1913
find cheerfulress and buoyency at least cqral to that which
areeted 1912. the most prosperous and progressive year ‘n
the history of the Dominion.

THE CANADIAN JOURNAL OF COMMERCE.

2, §3.00.

APPLES.—Apples are in rather limited demand at pre-
sent, and prices are weakening. We quote: Russetts No.
1, $4.00; No. 2, $3.00; Spys, No. 1, $4.00; No. 2, $3.50 to
$4.00; No. 3, $2.50. Greenings, No. 1, $3.50 to $4.25; No.
Baldwins, No. 1, $3.50; No. 2, $3.00. . Kings,
No. 1, $4.00; No. 2, $3.25 per barre.

—In London apple quotations are as follows:—Nova Sce-

tia Kings, No. 1, 148 to 15s; No. 2, 12s to 14s; Ribstons,

No. 1, l4s to 19s; No. 2, 12s to 14s; Blenheim, No. 1, 12s
to 14s; No. 2, 11s to 128; Hubbardson, No. 1, 10s to 12s;
No. 2, 9s to 10s; Baldwin, No. 1, 128 to 13s; No. 2, 9s to
11s; Gold Russett, No. 1, 18s to 22s; No. 2, 15s tio 18s.

BACON AND HAMS.—Business in hams and bacon is very
quiet at present, and prices show no change. TLondon also
reports Canadian bacon quiet, and unchanged from last week.
Our quotations are as follows:—Hams, extra large, size,
28 to 40 lbs., 13%c; large 'sizes, 20 to 28 lbs., 15c¢; me-
dium sizes, selected weights, 15 to 19 Ibs., 17c; extra small
sizes, 10 to 14 lbs., 17c¢; hams, bone out, rolled large, 16 to
25 Ibs., 17e: hams, bone out, rolled, small, 9 to 12 1Ibs.,
19¢; breakfast bacon, English boneless, 10 to 15 ipos.. (seleet-
ed), 19c¢; wnglish breakfast bacon, 14 to 20 lbs. (boneless,
thick), 18c¢; Windsor bacon, skinned (backs), 2lc, spiced roli

bacon. boneless, 16Gc;s picnic hams, 6 to 12 lbs., 1l4e; Wilt-

shire bacon (50 Ibs. side), 17Ve. d g
BEANS.—A brisk business is passng in beans, at firm

prices.  We quote, 3 Ib. pickers, $2.80 per bushel. hand-

picked $3.10 per bushel.

BRAN AND FEED GRAIN.—Owing to the inereas:d sup-
ply of shorts and the somewhat limited dcmand for the same,
prices have declined $1.00 per ton.  Ail other lines are also
dull, bat so far, prices 1ule steady. We quote, in car lots, as
follows: Bran, per ton, $21; shorts, per ton, $21 to $24; mid-
dling, per ton, $28.00 to $30.00: mixed moulie, §32.00 to
$35.00; pure grain moullie, $36.00 to $38.00.

BUTTER.—TLis market continues quiet and unchanged,
and as buyers both here and in the West seem to be pretty
well stceked up for the present, little activity is expected fir
some time. We quote as follows:—LI nest criamery, 3e
to 7014¢; une creamery, 2914c¢ to 29%c; iresh made cream::y,
27c¢ to z8cj dairy butter, 25%,c to 26e¢.

CHEESE.—Although the local market is quiet at the mo-
ment, a steady feeling prevails, and as supp'ies on hard are
of the best quality, dealers look for higher prices ‘n the near

future. We quote as follows: — Western current re-
ceipts 1134c¢ to 12e;  Western, October, receipts, 124p¢ to

1234,¢ Western. September veceipts. 13¢ to 1314c¢.
—Receipts for last week were 226 boxcs, as aga'nst 1,337
for the same week last year.
—Total receipts since May lst were 1,785.881 boxes, com-
pared with 1,529,475 fcr the same pericd a year ago.

COOKED .4BATS.—A moderate amount of trading is be-
ing done in this market at steady prices.  Boiled ham,
small, skinned, boneless, 26¢; New lngland pressed ham, He;
head cheese, per 1b., 10¢; Engl'sh brawn, per lb., 1215e; jel-
lied hocks, 6 Ibs. tins, per tin, 75¢; cooked pickled pigs tect
in vinegar, kits, 20 lbs., per lb., Te.

DRY GOODS.—With he a7 proach of the new year, come
further a nomcements of higher pric's for textiles. A
large worsted factory at Hespeler, Ont., has g ven notice to
the trade that their former priee Ists is to be considered
w thdrawn, and that higler prices are to be the rule, as soon
as a new price list can pe prepared. A kn'tting factory in
the West las reqrested the 1etvrn of its samp es. as ‘t wl!
be compeuned to decline any further orders for next Spring

1"ig s the story told by nearly all Canadan
Th:re is still a congestion in transportation, owing
The end of the

de'ivery .
mills.
to the weather, and to the rush of gran.
vear finds the wool market very steady. and fiim. The rawv
cotton market is rather unsettled, jute very dear, silk
srarce, and the wege list h gh, and decidedly firm. Commer-
o'al travellers 'enve for the ccunt-y next Mcenday. Collee-
tions are good, and there are very few business difficulties to
;nnoy the trade.
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EGGS.—1he egg market rules steady, with a good deal of  very little trading is being done. We quote:—IFinest Flo- ¥ quiet,
bus ress vei g done. Selected stock, round lots, 30%4e to 3le; rida oranges, 126, 176 and 200 size, $3.00; Mexican 150, 210 ﬁand’ 1
selected stock, single cases, 3le to 32e per doz.; seconds, size, $3.00; Jamaica, 126, 150, 200 and 216 size, $3.50 per  stand;
round lots, 2lc; seconds single cases, 22¢.  No. 1 cold stor- box. Valencia 714 size, $5.00; 420 size, $4.00. Navels 1$17.3;
age stock in round lots, 28¢ per doz. i 93 and 112 size, $3.25; navels, 126, 150, 176 and 216 $17 .62
FISH.—.1his market is quiet, with no important changes i;ze, $3'§0' y Lemonz,d N:-\v :e.rdelh, g, $,3~00' 1es,
in prices vo note. yve quote as follows:—Frozen Fish: Cﬂ;f?nfls.’ almfucfls, e :)e_ I’l $I) i $-,'_00, ol Punch. lefs_’ f"tur_e
salmon, 9¢ to 10¢c; Quilla salmon, 7c to Sc¢; lake trout, lle sl i'h e, Bvs ted A Pl ) "}_(; i”’r’ Pt R b -
to 12¢; whitefish, 1le to 12¢; smelts, No. 1, 10¢; extra fine ]11 ) \‘ vac. A i bo‘.\os, per. 1. gl s
Basslts, 126 par Ths  Berriign, Tatds, #2 00 wer 1000108 s ol lréf(.,- .-ew figs, finest camel brand, 7 crown, 13c: 6 erown, isteady
rings, medium, $1.70 to $1.80 per 100 Ilbs.; mackerel, me- Lw:’ 3 flo‘;n‘;,l‘lc]to_ 1410; i amn o, Mag Tl ”_)S" lTnori
dium and large, 12¢; haddock, 4c to 5¢; stake cod, 5c to 6e; plo(r) :x(])at. # I'I.): A OE SRS, .10?' Cz}pe i c'fanbeljmes, ‘1\0' :
pellock, 7e to Sc; shad, 10c; frogs’ legs, 35¢ to 40c. Kresh: $er“;)'1rr:] z -\';Oinlt):: l\)‘b;.”q I\O\d i‘;otolg cran]ber’nes‘_ 03"‘8'00 gto $1¢
Haliout, 10c to lle per lb.; salmon, 22¢ to 23¢ Ib.; haddock, If)ruit “5.6 64 S 'SVO siLze ‘54 8;)‘1]8' J n .)ppi_ 10.\f.. " ‘IG-lPSOO LEA
41c to 5c per pound; stake cod, 5¢ to 6¢ per pound; whitefish, N ;M" 5 $4.50. Al 2leiay 2] a mu.a blil.pf‘ B b i
M Take bl 1 P B s R Sword’ sh, 106 L5 T18; a;.ur{; ] sze—, $4.50. A nferla' ‘gmpe‘s,‘ finest heavy weights, 7\‘ut is
lobsters, 38c to 40c; eels, 7e to 8c; Canadian soles, 6¢c to 7e; ]$,") pe.r l\eg._good e “lqums" $G.'00' e gra.pos, N
o b leavyweight, $5.50 per keg; Fancy, $5.00 per keg.  Pine- $32c: )
large herrings, 31%e to 4c.—Pickled: Labrador salmon, $16 apples, Floridas, 24 size, $4.50; 30 s'ze, $4.00, 36 size, $3.75. BSplits,
per barrel; Red Sea trout, $7.00 per half barrel; No. 1 Lab- Tangerines, $5.50 per strap. } and m
rador herrings, $5.50 per barrel; large Cape Breton herrings, e ! y T
Tel; mackerel, No. 2, $6.50 per barrel; Quebec sardines, : ! »llub..—lhe grocery trade is at a regular standstilt § %'
$G6.00 per barrel; Gaspe herrings, No. 1 large, $5.00 per bar- during ‘t.he holiday season.  Since travellers are enjoying LIV
$5.00 per barrel; No. 1 lake trout, $7700 per half barrel.—, the 1"{]"1“‘-'{'5 at homelno country orders are being received, Py
Green anu Salted: No. 1 large green cod, $10 to $11 per g.wephngl for re-stocking. It is. however, a general opinion 100 n“;
barrel; No. 1 medium, $9.00 to $10.00 per barrel; No. 1 that 1-eta1]a'rs have cleared out stock very satisfactorily. and otk
Jake, $6.00 per barrel; pollock, $7.00; No. 1 eels, round, 7e that.a rushing trade will be done, Dbeginning with next week. o toal
per 1b.: No. 1 haddock, barrels, $8.00.—Smoked: Haddies, A well known firm, Mathewson’s Sons, questioned by us, say Pt
3% o 500 1b. *hoxis. e per lb.; haddies, boneless, Niobe that the 1912_trade hans'been encouraging. and large. There rery. &
Brand, Se per Ib.: fillets, 10¢; Yarmouth bloaters, large, have been few insolvencies of much mnmenf, and a. tendency »ful]-]m
$1.20 per box; St. John bloaters, $1.00 per box, smoked tm\:ards prom}.)te.r payment has been manifested. 7The ex- Rt 7
herring medmm. 14e per box, kippered herrings, large, $1.25  Perience of‘ t?ns important house represents, we believe, the p(-r‘]é)w
per box: small, $1.00 per box; imported Scotch kippered. 40 common opinion of the trade in this city. 82 75
fish in box, $1.50 per box: Siscoe herrings, $1.50; smoked HAY.—Top grades of hay cont'nue to come forward in | owing
salmon. 22¢ per 1b.: fillets, 10 1b. boxes, $1.10. small supply and sell freely at firm prices, but lower grades | 25¢ pe
FLOUR.—Th’s market has no important change to report,  are more than ample, and prices for them have a downward $7.00
except that a fiumer feeling has developed in sympathy with tendency. We quote as follows: — $15.50 to $16.00  deman
the steady prices pievailiny for wheat at bhoth Canadian and  for No. 1 hay, $15.00 for No. 2 extra good; $14.00 for No. fly. 3
United States centres. Since the holiday season set in de- 2 good; $11.00 to $11.50 No. 3 hay: $10.00 to-$10.50 for | lbs. s
mand has been very limited, but renewed activity is expected clover mixed. ©an act
after the turn of the year. Manitoba spring wheat patents, HIDES.—A very quiet feeling prevai's in the local hide @ t© $9.
firsts, per barrel, in wood. $5.70; do. per barrel, n jute, market, and prices are steady as follows:—Ummnspected, —Ch
$5.40. Manitoba spring wheat patents, seconds, per barrel, 10Y5¢; inspected, No. 1, 15¢; No. 2. 1de: No. 3. 13¢. Calf- I beeves,
in wood, §5.20; do., per bparrel, in jute, $4.90.  Mani- skins, No. 1, I7e; No. 2, 16c. Sheepskins are $1.20 each; | tern s
‘toba strong bakers. per bbl., in wood, $5.00; ao. in jute,  |n<kins. 8c each.  Horse hides $2.50 each. Tallow, B%7.30;
$4.70. wwinter wheat, straight rollers, per bbl., in wood. 1%e to 3%e for rough, and Ge to 614c for refined. —Hogs
54"9” i $n:00: JO0 RS Teky B Ju.te,- ey t? $2.“40. S[_mng. HONEY.—Honey continues ‘n poor demand, but prices are i o
th#at. oliiee) BApoRty, oy bbl"' val i -$a.2.o‘to it s firmly held, as follows: — (lover white honey, 1614¢ $3'2.(.)1
Winter wheat, extras, per bag, in jute, $1.85 to $2.0u. to Iie; dark grades, 1¢ to 14%e: white eehabad 10 Ty ‘::_Z;-
GRAIN.—The conditions at the seat of war are consider- 12%c¢; buckwheat, 814c to 914c. ]a)n.ﬂ@’
ed to favour prices, which are stronger accordingly. The . . : Al . ¢ e
Tocal demand ‘;or coarse grains is snméwh;tt l'mxt:d and the 1RON “’\M,) Ii:\l.{l)“ ARE.—All ‘aceounts Rpree settlhng : ,
market is quiet. No. 2 Canadian western oats in car lots QonL thalin p.as-seq }:ear o ]l"d\-’ll.lg Brosan. it krecurds o L
are selling at 43c to 43¢, and extra No. 1 feed at 42¢ to i AR hasw_mm. For instance, the German fur- C]m"g“
i & ; naces turned out 17.485,000 tons of pig irom, a full 1,800.000 © Pound

421,¢ per Lushel ex-store.  Closing prices for wheat in thas
Winnipeg market were about as follows:—No. 1 northern,
81%c; No. 2. 78%¢c; No. 3, 76%c. Winnipeg fluctnations in
grain were:—Lec., opening, 821,c. highest 8214¢c, lowest
8114e, close 81%c; May, Opening 8614c, highest 8614c. lowest
8592, close 8614; July, opening 8Tt c. Ighest 8734e, lowest
8714, close 8734¢,

—Late cables were: London—Wheat “on passage steady;
eorn steady on dearer plate offeis; Mark Lane foreign wheat
at an advance of 3d; wnglish wheat firm. but inactive: Mark
Lane American corn firm: Danubian c¢orn neglecied: Mark
Lane American flour firm at an advance of 6d {o 9d; English
flour firm, with an upward tendency. Liverpool wheat and
corn, spot. quiet: Austrahan wheat, 8s; No. 2. hard winter
wheat, 7s Gd; No. 3 northern Manitoba spring wheat, 7s
3%d; American mixed corn, s 1d: rew Fiate corn. 5s 034d;
wheat futures steady; December, 7s 5d: March. 7s 4%%4d: May,
7s 24,d; corn steady; sanuary. 58 03,d; February, 4s 9y5d.
—Paris wheat steady: December, 1427 : March June, 1417%:
flour irregviar; December, 625:* January-February, 626.

GRFEN AND DRIFD FRUITS.-—-Now that the holiday
rush is over demand for green fruits is rather limited, and

tons over the large turn out for 1911. (Gireat Britain’s ac- ar at R

count is correspondngly greater, though we rather misdoubt

the figures so far compiled. (Canada s production has not NUR
been as large as might have lLeen expected, owing to some ness is
over-production in the States, which made it cheaper to im- 12¢; 1y
port than to smelts  Trespects are excellent for 1913. We R 8¢5 aln
note that the Oh'o Iron and Steel Co. has already sold out S'}m.]]@(]’
its entire year's output to a sheet ‘and pipe  company. ml"er_{*“:

Brazils,

Heavy speaticitions are reported as beimg rushed through
for structural and other The building in Canadian
eities will at least be as heavy as last year’s, and bridge and

steel. large ¢

railway construction will also be on a very large scale. Im- @ O1L

ports of heavy mietal from the Pennsylvania Tron and Steel Teport.,
‘o, for the new Quebec Bridee are beginning, and an im- are
mense tonnage of nickel steel for that purpose alone wi!l be Linseed
fabricated at the new plant at Rockfield, close to this city. car loa
It is toe tad that Canadian nickel has to be exported in the €T

ore or matte to Pennsylvania, smelted and rolled, and then seal loi
re-exported Fack again to us in this shape.  Contractors Newfor
are fiorr’'ng cm several large contracts for Montreal and its to ‘fﬂ'_.l
vieinity, as well rs elsewhere in the Dominion. Tin is ex- t0. 550,

pected to be higher by the London operators. Copper is
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lo- = quiet, but slightly firmer. In smallware the trade is quiet —London quotes: Calcutta linseed, April-June, 45s 9d.
10 fand unchanged. To-day we quote: New York copper, firm;  Linseed oil, 258 414d. Sperm oil, £30. Petroleum, reﬁne.d,
er Estandard, spot, December, January and February, $17.00 to  8%d; do. spirits, 914d. “Lurpentine, spirits, 30s. Rosin,
els §§17.37; March $17.00 to $17.20; electrolytic, Amer'can, strained, 15s; do. fine, 18s .d.

16 8$17.62 o $17.87;  lake, $17.62 to ' $17.87; cast- —Liverpool: Tallow, prime city, 3ls 9d. Turpentine,
0. si"g-‘l, $17.25 to $17.37. London, firm; spot, - £76 .58; spirits, 30s 9d.  Rosin, common, 15s 414d. Petroleum, re-
es, $futures, £77 35 9d.—Tin, firm; spot and December, $50.62 fined, 934d. Linseed oil, 28s.

-
<

0 (e )

L P
D

@®

ot 1 e . G L, 4

to $50.87; January, $50.25 to $50.50; February, $50.12 to
$50.371,. TLondon steady; spot, £229 10s; futures, £229
103.——1ead’ im. $4.20 to $4.30. London. £18. RSpelter,
steady, $7.20 to $7.40. London, £26 10s.—Iron quiet; No.
1 northern, $18.50 to $19; No. 2 northern, $18 to $18.50:
No. 1 southern, $18.25 to $19; No. 1 southern soft, $18.25

to $18.75. Cleveland warrants, in London, 67s 9d.
i

LEATHER.—Trade in leather is very quiet at the moment

but is expected to pick up after the turn of the year.
No.. I '30¢; No. 2. 20c; jobbing leather, No. 1
SRR (I D o 7, MY to 3%, according to quality.

Splits, 24c to 26c: pebble grain, 15¢ to 17c; russets. No. 2.
and medium, 20c to 23¢; Dongola, ordinary, 10¢ to 16¢. Don-
gola. wood. 20¢ to 80c,

LIVE SDOCK .—The local cattle market has developed a
Stronger feeling, and prices have advanced 23¢ to 50c per
100 1bs., since last week. This ‘s attributed to the limited
offerings receiveq during the past week, those of superior
stock being especially scarce and the keen competition be-
tWeen buyers for the same. Demand from all sources was
very strong, and a very active business was dome, sales of
full loads of good stecrs were made at $6.70 to $6.80, choice
at $7.00, and mixed loads of steers, cows and bulls at $6.00
per 100 1bs. Canning stock was also in good demand at
$2.75 to $2.35 per 100 Ibs. Lambs were also stronger.
owing to limited supplies and prices showed an advance of
25c per 100 Ths.. with a strong demand for cho'ce stock at
§7.00 to $7.95 Jer 100 Is.  Sheep were steady. and in good
demand, anq calves, of which the supply was small, sold free-
Iy.  Prices for hags scored an advance of 25¢ to 35¢ per 100
Ihs. since this day week, owing to a searcity of supplies and
an active brs'ness was done, selected stoek sell'ng at $9.00

B ness s reported.

_ to $1.75; do,

to $9.25 rer 100 Ibs., weighed off cars.

—Chicago reports: Cattle market steady to 10¢ higher;
beeves, $5.80 to $9.60: Texas steers. $4.75 to $5.90; wes-
tern steers; $5.75 to $7.60: stoelers ana feeders, $4.25 to
$7.30; cows and heifers, $2.85 to $7.60; calves, $6.50 to $10.
—Hogs mariet active., and 5¢ to 10¢ }l;,."*h"!'»: light. $7.20 to
$7.55: mixed. $7.20 to $7.55; heavy. $7.20 to $7.60; rough.
20 to $7.35; pigs, $5.50 to $7.40: bulk of sales. $7.40 to
$7~55--'-Sheep market steady to 10c higher: native. $4.35 to
$5.60; western. $4.40 to $5.60; yearlings, $6.00 to $7.50:
lamts, native $6.45 to $8.85.

- MAPLE PRODUCTS . —This market remains quiet and un-
changed. Oy quotations are:—Maple svrup. 8¢ to 8tie per
ponnd in fins; and in wood. G1%e to Te per pound. Maple sug-
arat 8%¢ to 91c yer Ib., as to quality .

—This market is steady in tone. but very little busi-
We quote: — Peanuts. Jumbos, roasted,
12¢; French roasted. 9¢; Bon Tom, '12¢; D'a. G. 9c; Coons,
Sey almonds, shelled, 30c¢ to 33¢ Tarra. 16e to 17¢: walnuts,
shelled, per 1b., 28¢ to ‘30e; ao. Gren., per.1b., 16e to 17c;
pILerts, per 1h., 3¢ to 14¢; peeans. per Ib.. 19¢ to  20c.
Brazils, new stock, per tn., 16¢ to 17¢.  French and Italian
large chestnuts, 19¢ per 1b.

NUIR,

OIL AND NAVAL STORES.—There is nothing new to
Teport,.

Bus'ness s very dull and owr quotations
are  mominally unchanged. We qguote “as follows:—
Linseed, hoiled. 60e to . (2c;  raw, 57c to. 58¢;. cod  ofly!
Sl load lots, 53¢ to 57Y%e. Cod oil. single barrels, 4214¢ to
i Lurpentine. 53¢ to 37c per barrel.  Steam refined
8eal oil, 6214¢c.  Whale oil.. 55¢ to 60c. Cod Mlver oily

Newfonndland. $1.50 to $1.65; do.. Norway process, §1.60

Norwegian, $1.60 to $1.75. Straw seal, 521,
to 55c. :

—=Savannah, Ga.: Turpentine, firm, 3734c to 38¢; sales, 125;
receipts, 380; shipments, 29; stock, 35.700. Rosin, firm;
sales, 1,255; receipts, 1.481; shipments, 778; stocks, 153,247.
Quote: A, B, $5.50; C, D, $5.55; E, $5.60; F, $5.65; G, $5.70;
H, $5.72Y; L $5.77%; K, $6.35; M, »/.00; N, $7.25; WG,
$7.35; WW, $7.45.

POTALOKS.—A good business continues to be done in
potatoes. at steady prices. We quote: Green Mountains ine r
lots at 85¢ to 90c¢. and Quebee grades at T5e to SOc per bag.
In a jobbing way Green Mountains are selling at $1.05 per

bag.

POULTRY.—Poultry continues in strong demand, but as:
supplies coming forward are none too ample, the market is.
very firm in tome, and prices steady. Turkeys, 23¢ to
Z4¢ per Ib. Live chickens, 1l¢ to 13c per 1b., dressed chick-
ens, 16¢ to 18c per 1b. Fowls 12¢ to l4¢ per 1b. Ducks,
15¢ to 16¢ per Ib. Geese. 13¢ to 15c¢ per Ib.

PROV1-10ONS.—In sympathy with the advance in live
hogs, a stronger feeling has developed in this market, and
prices for dressed stick have been mark:d up d0¢ per 100
1bs,, sales of abatt ir fresh-kill d b ing m de freely at $13.00
to $13.25, country dressed, light-weigats, at $12.50 to $12.75,
and heavy at $11.50 to $12.00 per 100 Ibs. Barrelled
pork: Canada- short cut back pork, barrels. 33 to 45 pieces,

$20.50 hali-barrels, short cut back pork, brls., 45 to 55
pieces, $15.00; flank fat pork, $28.00; pickled volls, brls.,

$28.00; brown brand, heavy, boneless pork, all fat, brls., 40
to 50 pieces, $28.00; heavy clear fat backs, very heavy, all
fat, brls., 40 to 50 pieces, $29.50.—Lard compbund: Tierces,
375 1bs.,” 91%e;: boxes 50 Ibs., net (parchment lined). 9%e;
tubs, 50 lbs. net. grained (2 handles), 9%,c; pails, wood, 20
Ibs., net, 10c¢; tin pails. 20 Ibs. gross, 914c; cases, 10 lbs.
tins, 60 Ibs. in case, 10c; cases, 5 lbs. tins, 60 Ibs. in case,
1034c: cases, 3 lbs. tins, 60 1bs. in case, 10%e¢; brick com-
pound lard, 1-1b. packets. 60 Ibs. in case, 103;c.—Extra pure
lard: Tierces, 375 lbs., 15%c; boxes, 50 Ibs., net (parchment
lined), 15%e: tubs, 30 ws.. net gramed (2 handles), 1534cs
pails, wood. 20 Ibs.. net (parchment lined). 16c; tin pails,
20 1bs., gross (parchment hmned), 1514c; cases, 10 1b. tins, 60
Ibs. in ease. 1Gc: cases, 5 lbs. tins., 60 lbs., in case, 1614c;
cases, 3-lbs. tins, 60 Ibs. in case, 1614c: brick lard, 1-1b.
package, 60 lbs. in case, 161c.

—Liverpool quotes:—Bacon, Cumberland cut, 26 to 30 lbs.,
(:0s; short ribs, 16 to 24 Ibs., 64s: Jong clear middles, light,
28 to 34 Ibs.. 67s: long clear middles, heavy, 35 to 40 lbs.,
(7s: short clear backs. 16 to 20 1bs., 61s; shoulders, square,
1T to 13 Ibs.. 6ls.  Lard, prime western. in tierces, 51s 6d;
do. American. refined, 52s 3d.

VEGETABLES.—Onions continue to decline, but all other
Our

are as fodows: — Spanish onions, $2.50 per

lines are steady and in fa‘r demand. quotations

large case.

Boston hot house cueumbers. $1.50 per dozen. — American

green peppers, 50c per basket, $3.00 per large basket. Mont-
real celery. 30c to 75¢ per dozen, Leeks. $1.50 per dozen.
Boston lettuce, $1.40 per box.  Montreal lettuce. per doz.,
25c to 35c.  Hot-house tomatoes, 30c per 1b. Watercress,
$1.00 per dozen.  Cauliflower. very fancy, $1.50 to $£5.00
per dozen.  Cabbage. $1.50 per barrel. Red onions. in
bags. ahovt 100 Tbs.. $1.75 per bag, 13c per 1b. Sweet pota-
toes. fancy kiln dried. $2 to- $2.50 per basket, $4.50 per brl,
Parslev. 40c¢ to 50c pér dozen. Beets. £1.00 per bag. Tur-
nips.” $1.00 per bag. Red cabbage. 75c¢ per doz. Cayrots,.
75¢ to S0c per bag. Fancy Ameriean golden heart ‘celery,..
$3.50 to $5.50 per ease.  Parsnips, $1.25 per bag.  Tlorse -
raddish, 15¢ per Ih.  Oyster plant. Z0¢ per doz. White
onions, $3.50 per crate. Endeve, 30¢ per Ib.
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WHOLESALE PRICES CURRENT.
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Name of Article. Wholesale.

\

DRUGS & CHEMICALS— (i e,
Acid, Carbolic, Cryst. medi, .o so o ?2 %
Aloes, Cape .. oo oo oo oo oo oo o0
AU o joa [pan wEs 400 wol W 08 G0 0N 052‘ zg
Borax, Xtlf, <o oo oo oo oo oo oo °° 40 09
Brom. POtass .. s se s oo oo o0 o b2
Camphor, Ref. RING8 e oo oo oo o° £ %
Camphor, Ref. oz. ck. o ae o0 : "

Citric Acid.. oz oo oo oo o0 oo °°
Citrate Magnesia, 1b. ey b
Cocaine Hyd. 0Z. .. <«
Copperas, per 100 1bs. ..
Cream Tartar .. o oo o
Epsom Salts . o oo oo o0t
Glycerine .o os «o se oo on o
Gum Arabic, per | PR
Gum Trag .. oo oo oo oo o
[nsect Powder, 1D. oo oo oo oo oo
Ingect Powder, per keg. 1b. ..

lent:ﬁ. TDss b s o) o0 "
Mo S e P e T T L)
Oilereppermint., 1D; oo s se veie0
Oil, Lemon .. e co oo oo oo o0 o°

— .
S2COMWCCR . RVWNOO HOOHOOWOOOOOO—~OOC »

EERIEEIZ8SI8E 8ERISBERY

SO OCCOOOCUNOOSD COOCHODOODOOCO~OS @
S5888-5SKE 58538

Opium .. ¢ ve @ o0 e o8
Oxalic Acid .. el sedwe POPINS
Potash Bichromate o es we Tan o8
Potash, lodide .. .. os oo we 8
Quinine .. o oo oo es es ee gu
Strychnine .. .o «o oo oc oc 0" 00
_Tartaric Acid .. o e oo ee wr 000 00
rdcorice.— '
oBtick, 4, 6, 8, 12 & 16 to 1b., 6 1b. 200
DONOR s de. sasve, $8 Fee aC oo 89 2y
me Licorice Pellets, case .. .o -° 2 00
iticcorice Lozenges, 1 and 5 lb. cans. 150
HEAVY CHEMICALS-
\Bleaching Powder .. ss oo os oo °° 150 240
(Blue Vitriol .. .. Hiiae , S v WS ggg ggg
¢Brimstone .. .. SRl ey e 300 CA 80
«Caustic Soda .. P e R L
:Soda o, dvided os oo v 150 260
:Soda ‘Bicarb. .. .. ee o0 0o 175 220
Wal, Soda .. s ee 0o 20 we s 080 084
sal. Soda Concentrated .. vedse i 1.800: /00
DYESTUFFS—
Archil, CON. oo so oo oo oo oo o 08
lCutck} oo ;);)d“ e e |88 w0 o 0 08
Bx. LOogw os s ev o8 e
-t:rxip ngwood s aa et euspeniien tee 1 8 QN0
iindigo (Bengal) oo oo oo oo oo oo 150 178
Andigo (Madras) .. e oo oo e o° 070 100
(GAMDIEr <o o3 oo oo s os oo oo 00 000 000
MRGABE o0/ o0 ae, jan’ we) e use e 88 009 1g0
IR o) v oi6 1 w0) 00 88 8 40, 28 09 080 090
Tin Orystals .. oo so oo oo oo o 0380 050
KFiSH— A
‘New iladdies, boxes, per M has e 0-07-0,08
Lupe bretod FYTEIS 0 U LR R S S g (o)(‘)) %%g
r Herving® oo oo oo oo oo o0
:t:ﬁ::ﬁgr Herrings, balf bris. ... .. 0 00 '() 00
Mackerel, No. 2 per brlise oo 00 0@ ,g,u
.Green Cod, No. 1 .. s we " : 00
.Green Cod, large .. e we co i1 00
Green va, HICUIUMY § oo onoascnnssores 90010 o0
\Green Cod, small .o oo os . ae 0 0v
salmon, bris., Lab. No. 1 . . 16 00
-Salmon, half brlS. oo oo oo ss oo 5 00
" Salmon, British Columbia, brls. .... 3% 00
Saimon, British Columbia, half brls. 7 50
Boneless Fish oo oo oo oo oo oo oo 006 9 0B
JBoneless COd .. oo oo so eo co eo 000 008
Skinless Cod, CABE ¢ oo oo oo oo °° 000 650
JHerring, DOXeS .o «o s se oo o0 o0 014 016
FLOUR— S DG
\Choice Spring Wheat Patents .. ..
~BOpONAS! dhl as ve, sel) anr en 6, w98 000 520
Manitoba Strong Bakers .. .. .« e 0 9(‘; 499
Winter Wheat ratents. e D20 535
Straight Roller .. <« e 49': «:)00
straight bags .. «o oo oo 2 3? '14"
EXLTAB o s ws es 64 e @ 185 200
Rolled Oats. .. «o so oo 000 b ob
Cornmeal, brl. <o oo oo oo e 475 0 0v
Bran, in Dags .. s+ «o oo es e = 00 00 21 00
Shorts, in bags .. .. «s «e o o oo 00 00 24 00
MoUilli€ .. o+ o oo oo eo oo ec so 3400 35 00
Mixed Grades .. .o «+ oo ss oo e 36 00 38 00
FARM PRODUUTE—
Butter—
Choicest Creamery <. «. s« s oo =« 0 30 030
Choicest CUreamery, seconds .. .. e« 09102y
Choicest Eastern Townships Creamery 00 000
gastern Lownships Creamery, Sec’ds. 0 0y U 0O
VOUTTENE DEGUAPLa covvees o ssess . 000 000
Fresh o e BB Sekes eer weices - LOPEEIN IS
Y L bV e vl s o a¥ e 026 U 26
Fresh August DRiry .. .o oo oo oo oo 00 000
Fine ooty S L Ll e SR u -"_9} 0 29
Choicest New Milk Creamery .. .. 000 U0y
Cholcest Privtse. . coee . . .. U 00 000
Finest New Creamery . 000 00
.Ureamery, Seconds .. .. e+ so oo oo 0 28§ 0 29

Townships DRIiry .. .. «¢ oo o oo 000 000
Western DARiTy .. .. 4 oo oo oo oo
‘Manitoba DRiry .. .. es o0 oo se oo
w¥resh Kolls ..

e ss se se se ee v

P

e

Excellent Site for
a First-class

Suburban and Summer Hotel

For Sale at Vaudreuil

Formerly known as Lothbiniere Peint,

On the line of the Grand Trunk and Canadiat
Pacific ; fronting on the St. Lawrence ; clear stream
02 one side with shelter for Boats above and below
t 1e Falls. Also one island adjoining. Area in all
about. 44 acres.

Apply to—
P. N. FOLEY,
Manager,
“Journal of Commerce,”
Montreal.

HOLLOW POTATOIsS,

During the past season there have

been a good many complaints from po-
the yield
lias been good. many of the largest and

tato growers that although

finest, tubers are found, on cutting, to be

lollow.  This 1s an oceurrence which ig

not uncommon in seasons which have fa-
voured the rapid growth of tuber, and
for a similar reason it is found more
commonly in large tubers than in those
of small or medium size, A potato
grows by the addition of new layers of
tissue slightly below the skin. The calls
composing this tissue are at first smail,
].,ut, rapidly expand to their full size, and
:lu] so] doing set up a state of tension
The layers of cells towards ide.
being young, are capable of 3}'\;]‘;“]‘(:51‘1(‘;

p a ] g and
expanding in a similar way so that an
external cracking or

: splitt'ng is avoig-
ed.

. It is different, however, with the
tissue in the interior. This is composed
of mature cells no longer in g state of
growth, and if the tension hecomesg too
great a tearing or rupture of the tissue
will result, followed by .
and the formation of a.('nvity_

(.‘.uvitivs of this nature ar(-.much less
serious than injuries on the outside ;
the tubers, since the latter permit, gf

the entrance of niumerous organisms of
& S 0

various kinds  which cause rottine
They do, however necessitate incre;;;i
:rmll)lo!m ]n'opnri'ng potatoes fop th(e
able snce the discoloured surface

the cavity must be cut away ‘}i‘]] o
potatoes are also partir-u]a‘x‘iv Ob.nw
tionable for baking. lInwever? th(: erc
t“f' of rapid growth which ig liable {:.c
bring about this conditioy is in ’th:

main one necessary to the gee
large yield. and most farmers
‘ably prefer to so stimulate
eultivation and fertil'zers as t ;
this end and tale ‘he risk ;)f -10 atta}n
proportion of tubers becoming ']1 (;'I‘Ttmn
Central Fxperimenta] Farm, Oit‘?w:w.‘

uring of a
will prob-
Zrowth by

degeneration

WHOLESALE PRICES CURRENT.
_
Name of Article, Wholesale.
Cheese— $c. e
;::l’der ke 0.ttt st e e 000 000
Finest Western ., .. e s
Finest Wente ** ss oo es e V00 00O
Finest Western, :o'fiuw" e S e
;oo *e ov oo oo 01240124
%:bm,s gllfggiz%
77 SRS e O o
®¢ ‘s oo oo oo e 000 8 00
Egga—
Strictly Fresh ., ., . 0
Stock, e Noduls Lo, i e, i T 20100 4100
New Laid, No. 1 .. .0 " S S0
New Laid, No. 2 .. . 290" 10700
Baloctallicy, Psh il e ERCEb0.C0 09
.\Nr«gur Receipta. . . :. oo 0304032
No. 1 o 3 RS be cagncas
U 2 SWoek....,, s2 120 CO
\ Y 3 > 4 0 00
NO- 1 Co a Storage Stock ..., "Ittt 000 000
No. 1 Candled ., ve W oo e 027 928
No. 2 Candled &, ", \, I 1% 000 000
e *= 000 000
S«;umesw t;l)er bag ..
ney, ite Clover, .c:m;l; 0% 105
. H 2
Honey, white extracted o5 v 10 v 114
et 007 008
Brime. oo o
Best hand-picked ,.”",0" %" ** '+ 000 2gg
ST 800 '3 16
GROCERIKS—
Sugars—
Standard ¢
Mo Son et b
B Grounn e L b0 e
fig' u-uunu_,' o bbmnxe:h e ee e ; Zg
powdered, in parrelg T ** )
j}‘i“(lel‘ed, i, boess s llos s & 215
T I £
‘:),2::“‘0 &.e”g?vl:es b T g 28
e el L M
ﬁg}::::. illlll hblm'ell l:..' foutt P ggg 332
Evaporateq A;;:fubmeh bt 83; ia
S LTI e M . 043
0 & o
Raising— e
Sultanes.,, . ..
Iayse S e A e 0o
Ayers, London, ,," 1" °® °* e
Lion. Uluster..l.l .." ey o 03
flﬁrﬁ eaery o, S0t e 00012 90
o uekin, 00 /e \ge . ee 8
X‘fxﬁ?ﬁl‘; Layers ., SE2Pesa D gt ety
T 1 ¥ 1
o e e
l:runcs, “ciiifé}m',; R e - AT ggg
t‘!’u{lcs_, French ,, 7\, %% % ee on oy 208 009
‘:?, Tt 809 014
S, new layepg | ' ' e oo 008 913
Bosnia Promss LT RN Yol ggg 0 06
¥ Tl 013
.. 0 08
L 009
Standarg g
Grade G, " %% +o w
B e SHE DT smam
| b i Eigeiie
! be Barley, 46C 495
| sep&"fu: Dbeary, . :. Q004
sesd g bt = +e 0044 0 05
Qomn, 2 1, fing L ey
45 2 1b. ting", ", o o 0061007
'1'0malx<l:’e8‘ (:)Oezen case S e ‘1)22 29
String beany . 9% cang’ [T 't e+ | g é gg
: (1)65 176
| G : W 12
Windsor
:;indsor :
indsor
Windsor é 88
Windsor 290
‘0drse (ejj
bt 2 80
b se delj 11
utier
e - 080
eesl, Salg 0 574
e
Cheese sll» bags g 5
tie bri lbs,
' TSy 280 Iy, Hﬂ
Coffees— i
Seal by,
ngd,
Do, » 2 1b,
0ld Goyel: camy’, 8 .. ;
& 032
Pm‘e 2 g
024
018
0174
0 17¢
016
016

Cofl

bas
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WHOLESALE PRICES CURRENT.

Name of Article,

Wholesale.
Teas— §C. $c.
Young Hysons, common .. .. eo oo 018 025
Young Hysons, best grade. .. ec oo 032 0385.
JRPADS .. .. .o e e ee se ee oo 026 060
OOnEOU: .o 0o v ib enn e Des wa ee107160-45
OYION 56 'as co wolee o "esen oo oa (0227085
®° 2o s ss se e ee oo se o0 022 035
HARDWARE—
ANUMONY 2.0 L o R TR ae e v 10
Tin, Block, L. and E. per Ib. .. .. u b4
Tin, Block, Straits, per Ib. .. .. .. 0 0
Tin, Strips, R iy i 0 49
Copper, Ingot, per Ib. .. .. .. .« 018 021
Cut Nail Schedule—
Base price, per keg .. .. .. .. .., (%05 Base
40d, 50d, 60d and 70d, Nails .. .. ;
Extras—over and above 30d .. .. ..
Coil Chain—No. 6 .. .. .. .. .. oo 0 094
N0, 8. vy s 0073
0% 805l SR st G 0 07}
AL s se saes sat 0 064
KIneh., TS e 4 65
516 inch.. .. .. .. . 470
Sgrdnch 2 NS e 400
7-16 inch .. .. .. 865
Oofl Chain No. % .. .. .. .. .. 3 45
BB oo e el e 8 45
I 835
M G %:80
7-8 and 1 inch .. ., .. 325
Galvanized Staples—
100 1b. box, 1% to 1 s on !
Bright, 1% to 1% % .. o = 2.
Galvanized Irop—
ueen’s Head, or equal gauge 28 ,. 14 40 4 65
gomt, do.,- 28 gauge .. .‘.e s Nea 14 20 4454
iron Horse Shoep—
No. 2 and larger .. .. .. .. .. o0 8 90
No. 1 and smaller.. ., .. .. .. . 34 16y
Bar Iron per 100 lbs, ., .. e o 12 15,
Am. Sheet Steel, 6 ft, x 215 ft., 18 3740
Am. Sheet Steel, 6 ft. x 314 ft.. 20 2 40
Am. Sheet Steel, 6 ft. x 24 ft., 240y
Am. Sheet Steel, 6 ft. x 234 ft. 24 2 467
Am. Sheet Steel, 6 ft. x 214 ft. 28 55
Am. Sheet Steel, 6 ft. x 25 ft.. 38 #2170
Boiler plates, iron, 3% inch .. ., .. 2 507
Boiler plates, iron, 316 fneh .. .. g bor
Hoop Iron, base for 2 in. and larger £2 30
Band Canadian 1 to ¢ in., 80c; ov
base of Band Steel, smaller size.... .. 2.5 base
Canada Plates—
Fall- POl e T L e e 425
Ordifary, 62 sheets .. .. .. .. .. o0 2 1“-"
Ordinary, 60 sheets .. .. .. .. .. .. 8 154
Ordinary, 76 sheets .. .. .. .. .. .o 3 30
8lack Iron Pipe, % inch .. .. .. .. 51 98,
% oo oo .00 oo t1 98,
% s iee. b ve 12 64,
% inch .. .. .. .. 305
T fnolice oo oo o 438,
1% inch ., .. oo . 5 97.

1% Ineh oo ooienis 716]
2 imel o eo voee ]

Per 100 feet met.—

Steel Cast per 1b., Black Diamond . .7 50
Steel, Spring, 100 Ibs. .. .., ., .. ¥2 75
Bteel, Tire, 100 1b8. .. .. .. o0 .o 2 36
Steel, Sleigh shoe, 100 Ibs, ,, .. .. 225
Steél, Toe CaIK .. oo oo oo oo oo oo 6 00
Bteel, Machinery .. .. .. .. o0 oo 27
Bteel, Harrow Tooth .. ve .0 o0 we 2 35
Tin Plates—
M0 Ooke, 14 X 20 oo oo os oo oo of 475
1C Charcoal, 14 X 20 .. .. .. .. .. 5 00

X Charcoll, .o oo sv 44 4o ws oo oo
Terne Plate 10, 20 x 28 ,, ., ., .. 7 8%

Russian Sheet Irom .. .. .. .. . 009 010
Lion & Crown, tinned sheets .. ..
22 and 24-gauge, case lots ., ., .. 8 55
B EROURE 32 Be) 55 05 we *ah sd i aa 905
Lead: Pig, per 100 Ibs... .. .. .« 000 525
L PR D o TS S SRV A 50
Bhot, 100 1bs., 750 less 25 per cent.., 0 20
Lead Pipe, per 100 lbs. .. ., .. .. 7jc per lb

less 15 p .c.

THE

LLondon Directory
(Published Annually)

ENABLES traders throughout the
World to communicate direet with Eng-
lish

MANUFACTURERS & DEALERS

i each class of goods. Besides being a
complete commercial guide to London
and its suburbs the Directory contains
lists of y

EXPORT MERCHANTS,

with the goods they ship, and the Colon-
ial and Foreign Markets they supply;

STEAMSHIP LINES

arranged under the Ports to which they
sail, and indicating the approximate

sailings;

PROVINCIAL TRADE NOTICES

of leading Manufacturers,
ete., in the principal provincial
and industrial centres of the
Kingdom.

United

A copy of the current edit'on will be '

forwarded, freight paid, on receipt of
Postal Order for 20s.

Dealers seeking Agencies can adver-
tise their trade cards for £1, or larger
advertisements from £3.

The London Directory Co., Ltd.

25 ABCHURCH LANE,
London E.C. Eng.

Merchants, |
towns

SUGGESTIONS.

Part of every day spent alone, in which

you can make your own decisions, is
absolutely necessary to you if you wish
to develop power.

High temper is a drawback. You can
keep yourself back many times by high
temper an ill-natured and disagreeable
manner. '

After character, nothing counts for
success like good manners. A gracious
manner lasts all your life and is the
magic key that opens every door.

Never lose your temper, or, if you do,
hold your tongue. The cool head and
quiet tongue always win.

Keep your own secrets. If you can-
not keep them you cannot expect others
to keep them. ‘

Do not be too positive in your state-
ments.  You may be wrong, no matter

how sure you may feel.
—Weekly Scotsman.

WHOLESALE PRICES CURRENT.

Name of Article, Wholesale.

Zine— $c. $c
Spelter, per 100 Ibs, .. oc oo ae oo 7 00
Bhest BIDe .. s ioiimaten e les i e 0100, 8.00

Black Sheet lron, per 100 lbs.—

10 to 12 gauge .. .. .. ..
14 to 16 gauge .. .. oo oo
18 to 20 gauge .. .. .. ..
22 t0 24 GAUZE ¢ o0 o0 os
20" gauge Vi oh e

ss o8 es
s ss os
se se se
es es so

coocoo
88888
~
-
<

L T R R S T S e 2 60
Wire— Per 100 Ibs.
Plain Galvanized, No. 4.. «v o0 .. 2 80
do do No. Bee oo co oo oo 2 80
do do No. 6, 7, 8, .. .. 275
do do No. 9ee oo oo oo oo 225
do do No. 10 'se 0e oo oo 2 8C
do do Noo Ak os o v b 2 85
do do L R, 2 40
do do NO. 18 oo oo osiow 2 55
do do No. 18. co oo oe oo 315
do do NOy 18s 4o 5o so. 5e 060
do do No. 16. .. .. .. .. 225

Barbed Wire, Montreal. .. .. ... .. 2 374

Spring Wire, per 100, 1.25 .. .. .. 230
Net extra—

Iron and Steel Wire, plain, 6to9 .. 230 base

ROPE—

Bisal, DASR i i e ey e ek 0113
do 7-16 and wp .. .. .., .. TS
do sin) 58 o Lo nolled ik e diue | waiEee .
do 3-18 v o 016

Manilla, 716 l.n'd .l'nr"r.:. .:. SO R T
do- 88 ..‘.e. oA S e 44
do % to 5-16 ., ..

single 0'cg

Lath yarn .. .. .., )", [0 .. doubleo 104
WIRE NAILS—
ATEXUTR oo ol SR s el e n e e 0
LN G S s R S R e 0
BUEKIPAEon o4 E 00 an) sntssiv bl no s
A4 aNnd BA. eXITR Wi s 6o ve ea ran a
Bdiand ‘7d CXUIR s ool ive Ba ias 0 0o
Saand. Bd (XU v Vavoua vt iee s 0 00
10d and 12d eXtrR’ .o <o s oo oo e 0 00
160.20d 200 eXtER iites. ve Fistwntae 0 00
20d and 60d exXtra .. .. .. .0 o0 o0 0 00
L e W B N s 2 40 Base
BUILDING PAPER— '
Dry Sheeting, roll ., .., .. .. oo oo ;
Tarred Sheeting, roll .. ., .. .. g:;

HIDES—
.Montreal Green
Montreal, No. 1
Montreal, No. 2
Montreal, No. 8 ., .. .. e es oo
Tanners pay $1 extra for sorted cur-
ed and inspected
Sheepskins .,
Clij

Hides—

*e ®e e e es e

coe

888
=]
—
-

®e se s se ee
¢ se es se se es e

Spring anbskin.l.. SIves

Rasoett®, NO, . oy vntiom % Ve emsan
Russets’ Saddlers’, dozem.. .. .. ..
Imt. French Calf .. ..
EAgNaR T URK, 27T 5 a5 o v ki
Dongoln: SXR 32 edlisi lav . 45, se i 4b
Dangola, No. 1

BR888858

“s s es oe 000 0 (02
LAmbEKING .. oo o eeee vs us e ?
c::ium-uﬁ T e A s 8’13’.
o [ T e ORI S
Horse Hides .. .. .. .. se k- ew '¥e ggg 3%3
Tallow rendered ., .. .. .. .. « 006 006}
= LEATHER;I. ‘
0. 1 B. A. ee ee s e ee ee
BOU R B A ol b i ver at e 5 0
Slaughter, No. 1 .c o ec o0 oa oo (97 028
Light, medium and heavy .. .. .. 3] ¢ 27.
Light, No. 2 .. «0 o0 vo o0 o0 oo (26 027
Harness .. oo eo e c0 0o 0o ee 4e 9 3 0 34%
Upper, Beavy .. o oo oe oo oo oo 0 88 040"
Upper, ML oo oo wol las L wa walime 10 B8 0 40
Grained Upperee «. «e oo oo «o o 0 38 U 46
Scotch Grain s e e oo oo oo oo 0 36 0 38
Kip Skins, French «. «¢ e¢ o0 oo oo 065 0 70
English .. .. .. o0 o0 w0 ee o0 oo 050 080
Canada Kid .. v oo o0 o0 o0 oo 050 060
Hemlock Calf oo oo oo oo oo oo 2o 075 0 80
Hemlock, light .. .. .. 0 oo o« 000 0 00
French” CRl- 45 well i o oo oo, we 00,1 BE 162
BDULS o eoiiis selivaniahons sanssvanisass soeh 024 026
Splits, light and medium .. .. .. 009 ¢ 00
Bplits,  heavy «il csied . oy vl e ea | DH0 0 00
B RO [, 400 s S e e 000
. Leather Board, Canada .. .. .. .. 0 06 goo
Enamelled Cow, per ft. .. .. «.. <o 016 1o
Pebble’ BERIR" vo- 'sa' e v oa ¢ o iny San i I
GIOVO GERIN .. 'S o euiinn ioni su.iop 013 ape
I IR i S
Brush (Cow) ‘iid".." .\ T T T 000 o
Bustetts, HEht . ol oo i s 8 0%8
Russetts, DOAVY iv o oo o5 o5 e 0 gsg
0 023
8 9 00
0 0 00
0 0 39
.. . e .. - 0 o 42
Dougola,, ordinary .. .. .. .. .. 8?8 8?0
Coloured Pebbles .. .. .. .. .. .0 145 0 ,‘
ColouRed, UMM v Sus ok e smeirek e 017 Uog
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WHOLESALE PRICES CURRENT.

Name of Article. Wholesale.

&
e
%

LUMBER—

8 inch Pine (Face Measure) .. <.
8 inch Spruce (Board Measure) ..
t inch Pine (Board Measure) ..
1 Inch Spruce (Board Measure) ..
1 Inch Spruce (T. and G.) .« e
1 Inch Pine (T. and G.) s <
‘2x3, 3x3, and 3x4 Spruce (B.M.)
2x3, 3x3, and 3x4 Pine (B.M.) ..
13, Spruce, Roofing (B.M.) .. ..
13 Spruce, Flooring (B.M.)
1% Spruce (T. and G.)
4% Pine (T. and G.) .. ..
1 Pine (L. and G.), (V.I.B.)
Lathe (per 1,000) .. oo oo oo

=R
88

SRR N OO RS b

w&ﬁkmww ccou‘oomaag

2ssesss 8888588 ©

MATCHES—

Telegraph, CR8€ .. oo oo oo oo oo
Teleplione, case .. .s

SO e O
BBES 88583

€agle Parlor 200 .
dilent, 200°s . .
do., 500’8 .. .o
Little Comet .. .
OILS—
Cod Oil .. .. . COCSIBRRRNE, g VI T 0 WL
8. R. Pale Seal e 0624070
Straw Seal .. .o os oo e 05240055,
QCod Liver 0Oil, Nfid. . .. w2l DOLrL gl
Qod Liver Uil, Norwegian .. 160 175
Cod Liver Oil, Norway 160 175
Castor Oil .. <. . 009 011
Castor Oil, barrels . 008 0(9
Lard Oil .. «o oo 075 080
Linseed, raw .. 087 058
Linseed, boiled 060 062
‘Qlive, PUre «¢ oo oo oo as 200 225
Qlive, extra, qt., per case . e 38 400
Turpentine, nett .. <. .« & s 005 057
Wood Alcohol, per ON «o ¢ o 080 100
PETROLEUM—
Acme Prime White, per gal. .. o« 0 153
Acme Water White, per gal. .. oo 0 164
Astral, per gal. . s s e . 019
Benzine, per gal. .. oo oo .e 0 184
Gasoline, per gal. .¢ oo oo oo . 0 19¢
GLASS—
®irst break, 50 feet oo oo'ce oo oo 150
Second Break, 100 feet o 1 60
First Break, 100 feet .. o 27
Second Break, 100 feet 4 2 9
Third Break .. o« oo oo o 330
@ourth Break .. e oo oo oo oo oo 3 60
PAINTS, &e.—
iead, pure, 50 to 100 lbs. e 025700
Do. go. ; ..u.‘.l.. 7 "ku! 29 615
D0, NO.. 8 on osies we o 550 650
Do, aN0. 8 oe asidurioot 4 50u 600
®ure Mixed, gal oo o oo 16> 190
White lead, dry «e oo oo o 59 716
Bed lead .. oo oo oo oo 500 5 40
Venetian Red, Knglish .. 175 200
Yellow OUchre, Krench . 15 300
Whiting, ordinary .. .. @0 00 050
Whiting, Guilders’ .. . 060 070
Whiting, Paris Gilders’ 08 100
English Cement, cask . 200 205
Belgian Cement .. s« oo 18 190
Qerman Cement .. .. 000 000
United States Cement . 200 210
Fire Bricks, per 1,000 17 00 21 00
#ire Clay, 200 Ib. pkgs .. 096 125
Rosin 290 lbs., Eroms.. .o oo o 6 00 900
Glue—
_BDomestic Broken Sheet .. <o oo o« 011 015
@rench Casks .. .o oo oo oo oo oo 009 010
French, barrels .. .o oo oo oo oo oo ! 14
American White, barrels .. .. .. -« 016 000
“Qoopers’ Glue .. .. oo oo oo oo oo 019 020
Brunswick Green .. .. <« es oo oo 004 010
i!‘nnch Imperial Green .. «. .o oo 012 016
We. 1 Furniture Varnish, per gal. . 085 0 9%
a Furniture Varnish, per gal. .. 075 0 80
Brown JADAN .. «. .o so os oo oo 085 090
‘Black Japan .. . es oo oo oo oo 080 085
‘@range Shellae, L oo oo vs we (200 220
Orange Shellac, pure .. .o oo oo oo 210 225
‘White Shellac .. .o o0 os ou oo oo 2107 240
Putty, bulk, 100 1b, barrels .. .. .. 140 142
Putty, in bladders .. .. «o oo oo o= 165 167
Xalsomine, 5 I1b. pkge. .. .. .. - o

SYNOPSIS: OF CANADIAN NORTH-
WEST.

HOMESTEAD REGULATIONS.

Any even-numbered section of Domin-
jon Lands in Manitoba, Saskatchewan,
and Alberta, excepting 8 and 26, not re-
served, may be homesteaded by any per:
son who is the sole head of a family, or
any male over 18 years of age, to the ex-
tent of one-quarter section of 160 acres

(518

nmore {605

Application for entry must be made in
person by the applicant at a Dominion
[.ands Agency or Sub-agency for the dis-
trict in which the land is sitmate. En-
try by proxy may, however, be made at
any Agency, on certain conditions by the
father, mother, son, daughter, brother or
sister of an intending homesteader.

DUTIES:—(1) At least sx months’
residence upon and cultivation of the
land in each year for three years.

() A homesteader may, if he so de-
gires, perform the required residence du-
ties by living on farming land owned
solely by him. not Jess than eighty (8

acres in extent. in the vieinity of his

 homestead. He may also do so by liv-

ing with father or mother, on certain

conditions. Joint ownership in land will
not meet this requirement.

(3) A homesteader intending to per-
form his residence duties in accordance
with th above while living with parents
or on farming land owmed by himseif
must notify the Agent for the district
of such intention.

W. W. CORY,
Deputy of the Minister of the Interior.

N.B. — Unauthorized publication of
this advertisement will not be paid for.

AUTUMN IN ALGONQUIN PARK.

In the Algonquin National Park of
Ontario, reached only by the Grand
Trunk Railway, the autumn is one of
the most beautiful seasons of the year.
The “Highland Inn” on Cache Lake, 2,

000 feet above sea level offers all com-
forts at reasonable rates.  The region

is a natural playground of over 2,000,

000 acres, and those who love nature ! Usher's 0.V.G.
! Dewars ..

and the wild things that live in - her
confines can enjoy themselves to their
hearts content. Algonquin Park Station
where the “Highland Inn” is situated °s
only 168 miles west of Ottawa and 200
miles north of Toronto. TFor anyone
whose mnerves are troublesome, or
through overwork need a rest, or whose
health is run down, there is not a more
delightful place in America. Write to
Mr. Wm. Gall, Manager, The “Highland
Inn,” Algonquin Park, Ont., for all
particulars and illustrated booklet.

. ﬁchard V.8.0.P., 12 qts.

—

TArragona .. «.

| Richard 20 years

WHOLESALE PRICES CURRENT

.

Name of Article. Wholesale.

Paris Green, f.0.b. Montreal—

Bris. o we se s .
100 1b, lots Drums, 50 lbs. ..
100 1b. lots Pkgs., 1 lb.. .. ..
100 1b. lots Ting, 1 1b. «o oo oo
Arsenic, kegs (300 1b8.) <o oo oo

.
.
.
.

WOOL—

Canadian Washed Fleece
North-West .

.
-

Cape, greasy .
Australian, greasy ..

E

-

H

.
cococ oo
258 588
cocec coc
BEE 8F L

.
®e se os se on

WINES, LIQUORS, ETC.—
Ale—
English qI8. .. oo oo oo oo oo oo

English, pts. ..
Canadian,

.
=S
&2E
——~
233

Perter—

Dublin Stout, qta .. ..
Dublin Stout, pts. .. «s
Canadian Stout, pta.
Lager Beer, U.8. ..
Lager, Canadiad .. oo <o

(=T
BEBB8E
88833

Spirits, Canadian—per gal.—

Alcohol, 66, 0.P. .o oo
Spirits, 50, O.P. <o o
Spirits, 20, U.P. .o «
Club Rye, U.P. .o oo
Rye Whiskey, ord., gal. ..

-
28 B8
LS N
%8 8&E

Ports—

85
oo
2R

OpOrtoB .. av oo oo oo oo oo oo

Sherries—

Diez Hermanos .. «« «s
Other Brands vo <o oo

-
S
88

es ee se

Clarets—

Medoc «. «v so oo oo se es oo
8t. Juliem i oo ve o4 sase e

Champagnes—

Piper Heidsieck .. oo oo oo oo
Cardinal & Cie .. «c oo oo oo oo

Brandies—

Richard, gal.- .. es se ss se e

12 qts. in case 1

flute
Richard, Medecinal

se oe oo

chard, V.0., 12 qts. .. ..

*Scotch Whiskey—  °

Bullock Lade, G.L. ..
Kilmarnock

—

Lo
bt

5885

ss oo ss se s oo

Mitchells Glenogle, 12 gts. ..
do Special Reserve 12 qts.
do Extra Special, 12 qts,.. ..
do Finest Old Scotch, 12 qts.

222 Rg2Y

—
NWowrw owoo

-

Irish Whiskey—

Mitchell Cruiskeen Lawm.. ..
Power's qta. .. «c oo oo oo oo
Jameson’s, qtB. .o oo oo oo oo
Bushmill’s .. <o oo oo o0 o0
BUrke’S .. «c oo oo oo s oo
Angostura Bitters, per 2 dox.

—

.e oo
e as

SO ©OCOw
888 883
SEs Eek
28E 8

—

Gin—
Canadian green, cases
Tondon DIy .. e oo :: :: o3
Plymouth .. o oo o6 aai o0 oo
Ginger Ale, Belfast, doz. ..

Soda Water, impo; doz.
iiinats, & o

.e
o oo
..
.

am—oao
588888
€D 00 TN
LEEZRB

e

ot

11
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Montreal, Friday,

Jan. 3, 1913.

THE
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o
(41

WE MAKE HIGH GRADE FAMILY

F

(i

Sewing
Machines

Write us for Prices and Terms.

We can Interest You.

¢ FOR THE MERCHANT’S TRADE

Foley & Williams Mig. Co.

ACTORY & GENERAL OFFICE:

CHICAGO, ILLINOIS.

Address all

hicago Illinois,

Correspondence t

g@~ ALLMACHINES FOR CAN-
ADA SHIPPED DUTY PAID FROM
OUR WAREHOUSE AT GUELPH,
ONTARIO.

0

Canadian Insurance Companies.—Stocks and Bonds.— Montreal Quotations Jan !. 1913. SECURITIES. London
S Dec, 1
No. Last | ghar Amount Canads British Columbia, Clos'g Price
Name of Company. Shares | Dividend w'd%e_ pa.ld per quotations . ' ¥
per year. per ct. 1017, 4% PiCi vi oo we o8 se oo | sesanranaase
1941, 3 p.c. .. o ax me en] BN 8?)
5 oe e 1008 i
British American Fire and Marine ..| 15,00 |3}—6mos. | 850 360 97 AT (Ve
Canada Life.c oo oo oo o ,000 | 4—6 mos. 400 400 160 2% p.c. SIUE T sy S el T e 77
Confederation Life .. .. 10,000 | 74—6 mos. 100 10 byid .
Western Assurance .. .. 25,000 5—6 mos. 40 20 80
Guarantee Co. of North America ...| 13,372 | 2—3 mos. 50 50 160 s T ST TR | R
Shares RAILWAY & OTHER STOCES
: (o I ; 100 Atlantic & Nt. West 5 p.c. a,
BRITISH AND FOREIGN. INSURANCE COMPANIES.— 1st M. Bonds.. .. 9 gu 109 in

otations by cet. Dec. 21, 1912 10 Buffalo &. Lake lluron £10 shr.. 124 12
Quotations on the London Market. Market value per pound. do: 5% P, OIS su'. setiebiee ]t 105 1321

Can. Northern, 4 p.c. .. .. »« 98 100
Qanadian Pacific, $100.. .. .. .. 206} 204
8h Dol 5//D.C. THONAR #v'ei. last e al 1o 105 | 10>

ares Dividend NAME Share  Paid Closing Prices Do. 4 p.c. deb. stock.. .. «.| 100 101

Do. 4 p.c. pref. stock .. .. .. w1 ! 99

o Algoma 5 p.c. bonds .. .. e .o 111 113
90,000  12s. per sh. Alliance Assur... oy 215 112 11§ Grand Trunk, Georgian Bay, &c.

1st M. TR I o e ¥ o

;50'000 12. per sh. 00 (NEWY - . Sl ana ]t ods s 1 1 13 183 100 Grand Trunk of Can. ord. stock | =9 | 294
20,000 : s 2nd equip. mg. bds. 6 p.c. ..
i 6s. Atlag Fire & Life. o oc oo oo o« 10 248 63 % 100 1st. pref. stock, 6 DP.C. s e
00,000 173 British Law Fire, Life .. .. .. .. 10 1 84 4 100 2nd pref. stock.. .. .. ee ..
205,000 S Z L : 100 38rd pref. stock.. <. +¢ oo oo
> % Commercial Union .. «s oo oo e 10 a | 204 214 100 5 p.c. perp. deb. stock.. .. ..
100,000  11s. Employers’ Liability .. bk, . ktol " a 12 134 18 Gt W (Ifﬁ:x'resé,t,o?' o
10,000 28 ROty & ThED o5 ad ae Lan aaa va 1007, 458 28 29 100 M. of Canada Stg. 1st M., 5 p.c.
9 \ 100 Montreal & Ch unpluin 5 p.c. 1st

L0906 1214 Gen. Accident, Fire & Life .. . 5 11 1 14 mtg. bonds .. . o
10, = 100 Quebec Cent., 5 p. ¢. 1st inc. s.

000 10 onerRl ERe o 1o s ey ot S oo odoey (100 5 8 8} G. & B., 4 p.c. bds., 1st mtg.

200,000 10 : T LTl S Al SR e ST 9 104 100 Well.. Grey & Bruce, 7 p.c. bds. ......
1st mortg.. .

67,000 16 2-3 Indemnity Mar. .c oo s sa sees 15 3 8% 9 100 St. Law. & Ott. 4 p c. DOnAS .o [oreens sneee .

150,000  6s 6d per sh. Law, Union & Rock. .. .. .. .. 10 12 63 74 Municipal Loans.
100,000 &
A Legal INSurance .. wa s oo ss ¢ 2 1 ] 1 100 City of Lon., Ont., st prf. 5pe .....

20,000 17s 6d per sh. Legal & General Life .. .. .. .. 50 8 214 24 100 Gity of Montreal, Stg., 5 P-C. vo| 111 iteees
25 ¢ L 100 City of Ottawa, red, 1913, 4% p. c _____ oo

6102 110 Liverpool, London & Globe. .. . 10 1 21% 224 100 City of Quebec, 3 p.c., 1937 .. 81 83
\ 85,862 y ” redeem. 1928, 4 p.c. .| o ! 102
5 ,.- 20 {910} o (aF R SRR S AT S S 25 12v% 48 50 100 City of Toronto, 4 p.c. “'1992-93 Pl
05,650 36 London & Lancashire Fire. .. .. 25 2% 30 81 8% p.c., 1929 .. souew | a8 | 9L
20 - : 5 p.c. gen, con. deb., 1919-20 L. sesese

000 15 London and Lancashire Life .. .. 5 1 23 8 4 p.c. stg. bonds.. o i (AN .
40,000 40s, per sh. MATING 542 1ol Crats om eyt anl Sael hs's 25 16 874 384 100 City of Winnipeg deb. 19“ 5p.c. """""" 5
50,000 ¢ Merchants’ M. Lo oo oo oo os 10 2% 24 3 Miscellaneous Companies.

10,000 405 per sh, North British & Mercantile .. % 6% 884 394 100 Canada. Company .. .. .. oc e | % 29

100 C la North-West d o o Sody IR -
W00 40 st Lo PO SN B CUSMAEIh {1 el | . 8} 8} 100 HTX;:; B(;!; “e“ ‘:.m“ .o. Vo 12 12816
4,000 308, Norwich Union Fire .. .. .. 25 3 29 30 Bank

Wity : anks.

106 85 Phoentie /i 'Seiuie Sl e e an 50 5 834 844 ik ‘of Haalaga s
! Y ank o ngland . es ve an 245
:9’220£ 10 Royal EXC. o0 es ae o0 2o o» St. 100 193 198 London County and Westminster ... | 203 - 204
04,468 n 3 2 Bank of British North America ... (2 79
% b 6 2-3 Royal INSUTANCe .o ss eo oo oo as 10 1% 2¢ 27 Bank of-Montreal) s gl g 5

885 171, QAL Unson & Nar A il eory S 3 8-16" 87-16 | Canadian Bank of Commerce. .. .. |4 220 £ 8}
24 ] g
40'000 125 per sh. b vy SO e SC SCE S [ G, (1 12} 13
ut!,ooo 10 2:3 BUfis FALE ek e Hoc iy by oh s 08 10 % 24 &

Lie 5 APSRahirE THra S TATG: kit wiies B A 101 11}
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American Life Assurance Co.

“*“SoL!ID AS THE CONTINENT.”

[ L. GOLDMAN,

EDWARD GURNEY, —3; 1911 & ‘
Solid "~ President. ‘ A.La., F.CA.,
S TR , I POTAL CASH INCOME v iivnd sl o d o es v v $2,296,176-98 Managing Director.

as the * |
1 Continent : S Gt | TOTAL ASSETS ..
, o J. K. OSBORNE,

Vice- Presidents.

4

7 NET SURPLUS to POLICYHOLDERS.. .. ..
" PAYMENTS TO POLICYHOLDERS .. ..

HOME OFFICE, - »

12,313,107.57
1,300,784.00
088,313.49

& TORONTO.

W. B. TAYLOR,
B.A. LL.B.,
Secretary.

Help for the
Agent who Helps

himself. Reliable men, with selling ability,
can succeed as Prudential agents, because
the Company helps them.

WRITE US ABOUT AN AGENCY.

The PRUDENTIAL

Founded hv J®HN F. DRYDEN, Pioneer of [ndustrial Tnsurance in Amwerica.

HOME OFFICE, NEWARK, N.J.

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

INSURANCE COMPANY OF AMERICA.

FORREST F. DRYDEN, President.

o R . S TP 70 L A gt

PERPETUAL

.:‘RYQ‘:,

WANTED.—Commercial Travellers for
a profitable side-line required by al}
business men; no samples. Address,

in confidence, A.B.C., P.O. Box 1405

Montreal.

DECEMBER

Tue Wed

Thu

Fri

JANUARY

1T hES

Wed  Thu Fri Sat SUN Mon Tue
1 2 3 4 5 6 7
8 9 10 11 12 1
15 16 17 18 19 8O- -
22 23 24 265 26 27 28
29 Borg -

Jan., Mar., May, July, Aug., Oct., Dec., 31 Days.

April, June, Sept.. Nov., 30 Days.

"

P |
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INSURANCE. INSURANCE.
0 : : HEAD OFFICE, A c
»  The Federal Life Assurance Company rication.cas. | BRITISH ATIERICA gt
Capital and Assets .. .. .. .. .. .. o0 oo .o $ 5.316,968.65 HEAD OFFICE — — — — TORONTO.
gu“““““ in FOTee .. .. .. v oo eeee -. .o $23887141.41 | po ARy OF DIRECTORS:—Hon. Geo. A. Cox, President; W.
rplus Dee. 31, 1911 .. .. .. .. .. .. .. .. § 320973.65 | g p,ok Vice-President; Robert Bickerdike, MP.; E. W.
A., All forms of Life, Limited Payment Life and Endowment Contracts issued. Cox; D. B. Hanna; John Hoskin, K.C., LL.D.; Alex.
% ©:. 1. SWEENDY, Maiger, Monkseel DISEED Laird; Z. A. Lash, K.C., LL.D.; W. B. Meikle; Geo. A.
R, 180 St. James St., MONTREAL. Morrow; Augustus Myers; Frederic Nicholls; James Kerr
;1:’" Osborne; Sir Henry M. Pellatt; E. R. Wood.
W. B. MEIKLE, General Manager.
. | AsSETS OVER .. .. .. .. ooioeee .o ... $2,000,000.00
LOSSES PAID SINCE ORGANIZATION, OVER $35,000,000.00

UNION MUTUAL LIFE INSURANCE CO., Portland, Mes.

FRED. E. RICHARDS, PRESIDENY

Accepted value of Canadian Securities, held by Federal
Government for protection of policyholders, $1,206,576.

All policies issued with Annual Dividends on payment of second
for : year’s annual premium.
Exceptional openings for Agents, Province of Quebec and Eastern Ontario.
« | Best
- - >

Apply to Walter I. Joseph, Mgr., 151 St. James St., Montreal.

ress,

Do not place your insurance
1405 :

policy until you have learned 3ip.c. Interest Tables 3:zp.c.

all about the Guaranteed
i Investment Plan offered bY A NEW EDITION of our Popular Book, Quick Caleula-

tions for $100.00 up to $10,000.00.—One day to 365 days.—
. : Accuracy thoroughly tested.
The Manufacturers Life Insurance Comnanv
Half Bound $3.00. Post free.

— Head Offics, - TORONTO. Williamson & Company, Puhlishers.Toronto.

-—

_-_._._._-_-_-_._-_-_-_-_-—-—-—-—-—-—-—-—--‘_-_--_.
THE CANADIAN
Subscription Subscription

Order Form JOU rnal Of Commerce Order Form

P. N. FOLEY,‘ Manager.
SUBSCRIPTION ORDER FORM

N

The use of this form will ensure a copy of the “JOURNAL OF COMMERCE” being forwarded every week to any part
of Canada, United States, ete.

L (W

To THE JOURNAL OF COMMERCE,
329 ST. JaMrs STREET, MONTREAL,

.

Please send me the * JourRNAL oF COMMERCE,” for one year, commencing

for which | agree to pay $3.00 on demand.

Date

NOTE.—Subseribers may change the address o which they desire the ‘‘Journal of Commerece * %0 be sent as often as they wish.

\

ys.
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The London & Lancashire Life &
General Assurance Association, td.

OFFERS LIBERAL CONTRACTS
TO CAPABLE FIELD MEN
GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT
CONNECTION.

We particularly desire Representa-
tives for the City of Montreai.

CHIEF OFFICE FOR CANADA:
164 ST. JAMES STREET, MONTREAL. |

: MANAGER FOR
Alex Bissett, MATAIER,

W aterloo Mutual Fire Ins. Co.
Established in 1863.
HEAD OFFICE, WATERLOO, ONT.

Total Assets 31st Dec., '910............ $705,926.07
Policies in force in Western Ontario over 30,372.00

G
INSURANCE COMPANY
=@ LIMITED (5=

Canada Branch: Head Office, Montreal.

DIRECTORS :
Sir E. 8 Clouston, Bart,, Chairman.

Sir Alexandre Lacoste Wm, Molson
M. Chevalier, Esq.

T. J. Drum mond Esq,

Macpherson, Esq.

CONFEDERATION LIFE

ASSOCIATION
Head Office, Toronto

UNCONDITIONAL ACCUMULATION
POLICIES
GUARANTEED
Extended Term Insurance.
Cash Value Cash Loans.

Paid-up Policy.

Montreal Office :
226-230 St. James Street.
J. G. BRUNEAU ..
J. P. MACKAY ..

Prov. Manager.
. Cashfier

WM. SNIDER, GEO. DIEBEL,
President. Vice-President.

Frank Haight, I T. L. Armstrong,

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

A. P. RAYMOND,
Gen. Agent, French Department.

Manager. Inspector,

St 5 g ad S8 S o

The property at the junction of the Ottawa and the St.
Lawrence Rivers, some 25 miles west of Montreal, within easy
reach by two railroads (general and suburban service, at fre-
quent intervals day and night in 40 minutes); also by water.

The current between the mainland and one of the islands
is caused by a fall of several feet from the Lake of ‘Two
Mountains into the River St. Lawrence.

The mainland portion contains nearly four acres; the is-
land nearly one-fourth of an-acre. The land slopes from a
height of about ten or twelve feet to the lake and river.

The spot is quite picturesque, and as it is more or less pre-
served by the owner, there is scarcely any better fishing with-

FOR. SAal. k.

The place was anciently known as *“Lotbiniere Pointe,”
but has been re-named by the owner “Roslevan,” from its
peninsular shape and the ancestral elms growing upon it.

The mainland portion and one island are now offered for
sale on application to—
P. N. FOLEY,

Manager *Journal of Commerce,”

in double the distance of Montreal. There are excellent Montreal.
boating and shelter for yachts and small boats on the pro-
perty.
WESTERN ‘i
COMPANY.

“PROUDFIT?”
BINDERS

ARE SPECIALLY ADAPTED FOR—

Current Ledgers, Aransfer Ledgers, Price Books, Uatalogues,
Flue Prints, Register Books, Minute Books Insurance
Records, and for all purposes of binding loose
leaf sheets, either hand or typewritten.

‘Write for Sample on Business Stationery.

Business Systems Limited
652 SPADINA AVE.,. TORONTO, Can.

FIRE AND MARINE. Incorporated 1851
Assets - - - - $ 3,284 179.93
Losses paid since orgamzation over $565,000,000.00
Head Office. - Toronto, Ont.

Hon. Geo. A. Cox, President; W. R. Brock, Vice-President;
W. B. Meikle, Genex"al Manager; C. C. Foster, Secretary.

MONTREAL BRANCH — — BEARDMORE BUILDING

ROBERT BICKERDIKE, - Manager.

Commercial Union Assurance Co.,

OF LONDON, ENG. Limited.
Capital Authorized and Fully Subscribed............... $14,750,000
ORI CaoTsivs dh ot e b baa s S iy e 44 s sia s 1.475 000
Life Funds and Special Trust Funds...........cc.oeeunn 66,136,780
Total Annual Income, eXCeeds...........ccvuoveuennnnn. 37 ,500.000
ROR] CACORVBRBORA L 50, o) oo e n navhsatine pudies e siacats 115,000,000
ROUNE HIP8 LOBNE PBIE | (o utarnsononoiicnoienssssoisisss 147.603.475

Deposit with Dominion Government (As M 31 Dec 1911) 1,269,327

.Commercial Union Building,
Head Office Canadian Braneh : %5, 7857 "JA MEs st Montreal,

Applications for Agencies solicited in unrepresented districts.
W. 8. JOPLING, Assistant Mgr. J. McGREGOR, B(L(bn Branch.
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