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BANK ACT MACHINERY

The new bank act has been in operation nineteen
days, but its machinery is not yet perfect. The first
monthly statement of the banks to the government, on the
revised form, will be made for the month of July, and
published about mid-August. Mr. Wilkie, president of
the Canadian Bankers’ Association, has given notice that
the association will meet next month to elect a panel ot
qualified auditors from amongst whom shareholders may
elect an auditor for the examination of the affairs of the
bank in which they are interested. This is according to
the new bank act, and is, as is known, to meet the public
demand for external bank examination.

Another feature of the bank act for which machinery
is being provided is the establishment of the central
gold reserve, a fund intended to create a greater elasticity
of currency. Four trustees are to be named to have
charge of the central gold reserves. Three of them will
be selected by the Canadian Bankers’ Association, with
the approval of the Minister of Finance, and the fourth
by the Minister himself. With these trustees a bank may
deposit current gold and Dominion notes, or eithér, and
obtain an equivalent count in currency. As long as the
sum of the bank’s notes in circulation in excess of its un-
impaired capital is not greater than the amount of the
deposit, the difference between the two amounts will
belong to the bank and may be withdrawn. Banks will
thus be able to issue their own notes to the amount of
their unimpaired paid-up capital plus the sum which they
have on deposit in the central reserves. The banks will
still retain the power to issue during the crop-moving
season, from September 1st to the close of February,
emergency currency to the amount of 15 per cent. of their
unimpaired capital. The remuneration of the four trus-
tees and the cost of establishing and maintaining the

central reserves will be paid by the Canadian Bankers’
Association, who will make rules and regulations regard-
ing the custody and management of the fund. The cen-
tral reserve will probably be established at Montreal.

BOARD OF CONTROL vs. CITY COUNCIL

After carrying on the government of the city of
Montreal for three or four years by means of a city council
and a board of control, it begins to look as though an-
other change will shortly have to be made. A number of
aldermen apparently think that the citizens have a greater
regard for them than for the board of control. One of
them proposes to put the matter to the test by having a
vote taken on the subject. There have been many clashes
between the two governing bodies, notwithstanding the
fact that some time ago an effort was made to have the
duties of both defined. The result was that to the council
was given the duty of legislation and to the board of
control the duty of an executive.

The Citizens’ League has begun again to show activity
and conferences are being held to decide upon the most
advisable course. Among other things, it is proposed to
divide the city into five wards, each to be represented by
four aldermen, and each ward to poll about 22,000 votes.
Mayor Lavalee has expressed the view that there should
be only one governing body in the city. There is a sug-
gestion that the board of control should be increased to
seven and that it should take over the entire work of gov-
erning the city. Against this, is mentioned the fear that
undesirables might be appointed to the board, in which
case, it is argued that it would be desirable to have a dual
government. There is a strong probability that if the
electors had to decide which governing body to retain, it
would be the board of control rather than the city council.
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] BANK CLEARINGS. I

On other pages are printed tables compiled by The
Monetary Times showing the course of Canada’s bank
clearings during recent years and during the past six
months. The clearings of May and June last showed
considerable decreases from the totals of the correspond-
ing months of 1912. Trade depressions and tight money
conditions are usually reflected at an early period in the
bank clearings, which indicate broadly the volume and
tendency of business. The decline in bank clearings has
scarcely informed us of coming troubles. It has rather
proved assertions that quiet times have arrived and shown
generally how quiet they actually are. As the figures on
other pages reveal, the drop cannot be considered as
serious. Indeed, in view of the size of Canada’s trade, its
business, its borrowings, and the recent speculative ten-
dency, the decrease in clearings may be considered com-
paratively light. We may have seen the end of the drop
and, on the other hand, we may yet witness further de-
clines. This will depend upon the tendency of world-wide
conditions.  If the money markets become more kindly
inclined to new loans and tight money generally is loosen-
ed, there is hope for the bank clearings in 1913 equalling
the record of 1912.

The following table, compiled by The Monetary
Times, shows the bank clearings for 1912 and for the first
half of 1913, divided according to eastern and western
Canada :—

1913
Bank clearings. 1912, (six months).
OIBLIO? e Tiiiii v vss $2,728,432,820 $1,353,048,158
Quehea ol i o 3,003,128,011 1,474,334,037
New Brunswick 88,069,218 40,700,798
Nova Scotia ... ... 100,467,762 49,540,252

$5,920,997,811 $2,917,623,245

Manitoba ooy $1,571,114,599 $ 734,902,021
Bllerta i i 529,704,867 244,739,029
Saskatchewan ... 204,716,462 144,379,445
British Columbia . 827,663,115 416,242,371

$3,223,199,043 $1,540,262,866
In each case, the western clearings are about half
those of the eastern, ‘which have the large Montreal and
Toronto clearing houses. Eastern Canada needs clear-
ings of approximately $2,000,000,000 during the next half
year in order to equal the record of 1912, and similarly
western Canada requires about $1,883,000,000. Unless
business activity improves considerably during the com-
ing autumn, some difficulty will be experienced in achiev-
ing those results.

WASTING BREATH

When the London underwriters decide, every now
and again, to shut the vault doors, light a black cigar,
and put their feet up on the desk, Canada invariably
puts hands in pockets, whistles an old love tune and tells
funny stories. In severe language, the demand far ex-
ceeds the supply of capital and development is checked.
Were it not for the fact that there is a storehouse of
natural resources and a legitimate confidence in its future,
Canada would have wended weeping long ago, during
one of these tight money spells, to our friend across the
border, pleading to be annexed. Instead, we have to
figure when the underwriters will finish their cigar, and
whether the Western crop will be fair or excellent.

These times of peace and quietude would act as a
national tonic were it not for the rude jolts administered
by those who live on a diet of constant excitement. For
instance, just as Canadian Pacific stock was making
a brave show against Sir Rodolphe Forget’s ‘‘down-
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to-200"’ thumbscrew, someone said that the company
would issue $60,000,000 new stock. No one credited
it, yet the old stock began to droop and fade in approved
fashion. As the British investor just now will not even
look at the froth on an investment charlotte russe, there
was not the slightest likelihood of Sir Thomas Shaugh-
nessy and his directors giving an overfed money market
a meal of $60,000,000 high-class stock. Obvious though
the fact was, Sir Thomas had to explain matters to the
loungers around the international tight money rotunda.
Then, again, as if the crop reports were not sufficient
occupation in the dog days, someone in the empty re-
cesses at Ottawa sent out a story, saying that the federal
government were about to purchase the Canadian North-
ern Railway. The government already has a handful of
railways, enough for patronage purposes and a surplus
for practical operation. The premier and his cohorts
would not willingly put Sir William Mackenzie and Sir
Donald Mann under the ‘‘Situations Wanted’’ column,
neither would they likely give those gentlemen $16,000,-
000 in subsidies had they any idea of government owner-
ship of the road. Besides which, the government might
have to take over Mr. Horne-Payne, too, and the Hon.
Robert Rogers would object to that just as long as he
could talk. Despite all this obviousness, Sir William
Mackenzie had to mount the platform and tell the breath-
less populace that the story was untrue. Tight money
brings a breathing spell, but we waste a lot of breath
just the same.

SMALL CHANGE

Economize!
* * * *

The ‘‘small’”’ investor is not so much so, after all.
® # & =

And usually, those ‘‘baby bonds’’ are well behaved.
* % * *

After all, the outlook is about as bright as elbo

grease makes it. ‘ 82
* ® * *

The economic cycle we are now in could scarcely'
called a motor cycle.
* % % x
Hamilton city council fought over natural gas
week. Toronto fights with it.

. e e

Sir Thomas Shaughnessy, watching the tick :
“Lest we Forget; lest we Forget.” ' i3
* x % * : 2
Do the Grey Nuns control Toronto Railway? Maybe
but they were never called that before. o

®*® * ¥ =

Canadian grocers at Quebec this week conferred
camera—probably taking a photo of the cost of living,
* ® X *

Fire Chief Thompson, Toronto, we are told, ‘‘bl
with indignation.”” That is the worst of being in

business.
* * * *

The fire waste in Canada for six months was $y,

000,000 ; municipal borrowings in the same period

$11,000,000.

5 ORI S R, ]

They are talking of an airship line from Edmonge
to Athabasca. It might look for the Alberta and Gy

Waterways Railway.
® * x %

Mayor Hocken, Toronto, and Sir William Macke
have ‘‘nearly’’ agreed on that street railway deal.
sently someone will give them a shove.
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WHAT THE BANK CLEARINGS SHOW IN RECENT YEARS

First Decreases Since 1908 Were Recorded in May and June Last—Effect of Commodity
Prices upon the Volume of Clearings.

1908 1909 1910 1911 1912 1913
January $335,934,122  $381,119,715 $488,285,037  $533,059,071  $084,055,507 $804,304,150
February 271,052,288 330,852,488 408,048,038 475,421,473 014,811,814 674,902,683
March ...... 207,754,080 370,202,874 474,210,419 577,152,882 055,408,800 674,454,081
Aokl et 308,020,547 383,871,156 490,102,778 555,088,075 714,719,250 756,678,736
My i 320,088,530 402,674,637 476,244,141 543,285,907 819,529,034 ° 800,535,942
Jube o, 323,508,501 433,864,458 499,153,006 604,018,420 760,510,212 740,903,486

$1,857,258,086 $2,308,674,328 $2,836,044,310 $3,203,426,428 $4,258,044,217 $4,451,830,078

The bank clearings of Canada since 1908 have shown a
steady increase. The first decline in the volume of clearings
was noted in May and June last. Compared with the same
months of 1912, the May clearings decreased $10,000,000, and
the June clearings gbout $20,000,000. The Mon’elar'y fimes
has compiled some interesting tables of the Clearing House
statistics for several years back. These figures undoubtedly
are one of our chxe.f business barometers and the fluctuations
since 1908 are of interest. Here are the total clearings for
each year and the first six months of 1013 :—

Year. Total Clearings.
1008\ &1 simihes ittt e $4,142,233,370
19000 5 vgr; pavi e el ,203,260,249
1910 B AN, SRR 6,114,039,804
1011 ¥ AR s o e e 7,391,368,207
g b5 R T AN ok ol g S 0,143,196,764

1913 (3% year) 4,451,830,078

Rapid Crowth of Clearings.

The remarkable growth of business in the past five years
is vividly indicated in the one fact that the current half year’s
bank clearings are greater than the entire year’s clearings in
1908 by no less than $300,000,000. The total clearings of
1912 were more than double those of 1908.

The table at the head of this page shows the bank clear-
ings for the first six months of the past six years. Gradu-
ally the volume of business has increased. In 1908, the month-
ly totals were in the two hundred million class. The fol-
l?win,g vear they had graduated to the three hundred mil-
lion, then to the four and so on until in 1912, 2 monthly total
(May) had reached $800,000,000. The figures in the table
at the head of the page may be summarized as follows:—

Half-year. Total Bank Clearings.
e B IR S R S S YR $1,857,258,086
R0 - ol e s s e ek s 2,308,674,328
s 1 1 et B S R e 2,836,044,310
L S S AP AR T g B e g 3,203,426,428
1012 e ol s he e 4,258,044,217
(T e R el i SN 5 4,451,830,078

The showing for the half year just past, therefore, is
about $200,000,000 better than for the first six months of
1011, 7™

Figures of Separate Localities.

_As has been pointed out by Professor Conway, of the
University of Pennsylvania, in the study of bank clearings
as an index of business and financial conditions, two import-
ant things must constantly be kept in mind. The first is that
the real benefit from a study of clearings is to be derived
not from the use of the fiqures for the country as a whole,
but from the figures from separate localities. The second is
that due allowance must always be made for the level of com-
modity prices—a high level of commodity prices tending to
increase the volume of bank clearings and to make the vol-
ume of business being transacted appear larger than it
actually is.

A record of bank clearings that did not divide the
country into sections is of little use as an index of condi-
tions. Not infrequently it happens that extraordinary activity
in one part of the country operates to swell the total and give
an entirely wrong appearance to the figures as a whole.

What is necessary, therefore, in the study of clearings,
is to examine the figures by groups, making due allowance
for any particular activity or dullness which may be known
to prevail in any section of the country. Thus in gauging
the amount and commercial business being done, exclusion
of the figures of the main specglative centers is advisable.

With this fact in mind, we may examine briefly the clear-
ing house records by provinces. A table on the following
page-gives this every year since 1908 and for the past half
year.

If Ontario’s bank clearings during the second half of
1913 make as good a record as during the first half, the total
for the year will be about as large as that of rgr2. The pros-
pects are, that the clearings both of Ontario and Quebec pro-
vinces for 1913, will equal and probably exceed slightly the
total for 1912. Manitoba’s clearings for the past six months
were about half the former year’s aggregate. The same ap-
plies to British Columbia. The clearings of Saskatchewan and
Alberta may show a slight decrease from those of 1912 when
the figures of 1013 are complete, although they have made a
good showing to June.

Montreal, Toronto, Winnipeg and Vancouver.

The records of the four largest clearing houses are also
of interest. For each half year since 1908, they are as

follows : —

First

half

year. Montreal. Torg;nto. Win;ipeg. Vancouver.

$

1908 669,532,021 520,635,652 252,008,645 82,468,506
1009 834,881,724 678,848,157 302,414,200 116,821,265
1910 004,879,543 750,202,006 393,265,047 204,565,566
1911 ..1,121,622,726 886,000,768 483,011,652 252.087,006
1912 ..1,308,341,481 1,050,250,046 601,535,231 305.710,244
1013 ..1,305,741,033 1,081,151,075 720,336,257 308,825,438

These four clearing houses show a consistent increase in
total clearings for the first half year. Montreal and Toronto
clearings have doubled since 1008, Winnipeg’s have nearly
trebled and Vancouver’s have almost quadrupled. All these
important points show greater clearings for the past half year
as compared with 1912,

Effect of Commodity Prices,

As stated above the second important thing to be borne
in mind in connection with bank clearings, is that the level
of commodity prices has a strong influence on the volume of
bank clearings. The great bulk of commodities are carried
on bank-money and when the price-level of these commodities
is high, a greater amount of money is needed to ‘“‘carry’’ them
than when the price is low. Payment for a hundred bales of
cotton at fourteen cents per pound, for example, would re-
quire the drawing of a larger cheque than if the price were
twelve cents per pound, and would result in a corresponding
increase in clearings. Yet, not any greater volume of busi-
ness would have been done. Tt is most important, therefore,
in the study of bank clearings, to note what is the course of
commodity prices. Not infrequently it happens that a very
high levels of prices results in such an increase in clearings as
to make it appear that business is extraordinarily active when
such is not the case.

High as was the general level reached in 1911 by whole-
sale prices in Canada—the highest probably within the pre-
sent generation—a still further and pronounced advance took
place during 1912. Taking the 287 representative articles
included in the record of the Department of Labor, the rise
in 1912 over 1011 amounted to 6.5 per cent. In the terms of
the department’s index number, which is based on weekly or
monthly quotations for 272 commodities selected over the en-
tire field of production and consumption, a level indicated
by 127.4 in 1911 had risen to 134.4 in 1012, a gain of seven
points—the numbers being nercentaces of the average prices
prevailing during the decade 1890-1899, the period adopted
by the department as the standard of comparison throughout
its investigation. These figures probably minimize to a de-
gree the practical bearing of the increase on cost of living,
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inasmuch as they are reached by averaging all the commodi-
ties on an equal basis whereas some of the most notaole ad-
vances of the past year were in toods, fuel and other articles
of great importance in domestic consumption,

Advance of Retail Prices.

A calculation which assigms to the various groups their
approximate relative weight from this standpoint shows the
nse in 1912 to have been well over g per cent. In retail prices
the advance was approximately 5.8 per cent. For the years
prior to 1890, no comparable data have been assembled ; in
1882-84 prices were high in Canada, but it would be necessary
probably to go back to the first quarter of the decade 1870-79,
when the level was very high both in Europe and America, to
find conditions to parallel those of 1912. Within the period
for which definite information has been collected (189o-1912)
it may be repeated that at no time have prices approached the
level of 1011-12, save perhaps in 19o7, when, however, the
highest point was considerably below that of 1911-12. From
1890 to 1807, the movement was consistently downward, since
when, as has been many times pointed out, the tendency has
been very rapidly upward, and with interruption of a serious
pature only in 1907-8—the whole constituting the movement
which has been the subject of such incessant and general
discussion in recent years as the ‘“high cost of living.”” The
past year accordingly appears, speaking broadly, as a further
and still longer step in the upward progress.
is the point now reached may be gathered from the statement
that a simple average of the prices of the articles covered in
the department’s investigation shows the general level to be
approximately 4o per cent. higher in 1912 than in 1897, while
if allowance be made for the greater importance of certain
groups of articles in trade the rise approaches 6o per cent.

Prices Still Rising.

The latest monthly index number of the Department is
for May, 1913. The index number for wholesale prices in

Canada for that month compares as follows:—
May, 1913 ..coceiivnnoienans 137.0
Apnliiord v i Ra G e 136.3
DAY SIQTR. e rants nnind vmlahctin's 136.3

The numbers, it will be understood, are percentages in
each case of the average price level prevailing during the
decade 1890-99, the period selected by the Department as
the standard of comparison throughout its investigation into
wholesale prices. Some 272z articles, carefully selected to
represent Canadian production and consumption, are in-
cluded in the calculation.

The chief increases during May, 1913, occurred in ani-
mals and meats, fish, fruits and vegetables, with a consider-
able decrease in dairy products and fuel. Compared with
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the same month of last year the chief increases a.pp'ea»rinﬁgh’s
10uuWIng groups i—Animals and meats, hish, textiles, hides
lcathers, boots and shoes, metals and implements, fuel
Lgnting, building materials, furnishings, furs and st
Lmportant decreases appear in gramns and fodder, dairy
ducts, truits and vegetables, liquors and tobacco.

Although, as we have seen, commodity prices have f
several years shown a tendency to increase in no ind.
way, that tendency does not by any means account for
remarkable gain in the volume of bank clearings since
Other statistics prove that the gain is chiefly due to an
crease in actual business.

Canada’s Clearing Houses.

Three bank clearing houses were established in 1910,
each at Brandon, Lethbridge and Saskatoon. Three, Mg
Jaw, Brantford and Fort William, were ‘established in
and two, New Westminster and Medicine Hat, have b
opened this year. There are now twenty-two clearing houy
in Canada, twelve of which are in western Canada and
in the east.

The following is a list of the clearing houses:—

Clearing House. Commenced B
BHalifaX, o ooias v somasscns e e 1886, 1 July.
e R Sl S 1889, 7 January.
Hamilton Uhs a i i 1891, 15 June.
e O R e e R 1 1891, 21 July.
Winnieg s a o, i e 1893, 4 December,
NV ABOOIVEE. & i st nis wimimivse e 1898, October,
Victoria ....................... 18981
QUeDEC - i iy v e s s e e 1901,
Etiaa b R e L e s 1901,
LE7 s L e s e b Ve P 1902,
St fohfEERslid L e 1896, 1 May.
Caleay te s e 1906, 18 April
Edmontoie s BiaiGisy col s Lol 1906, 11 July.
Reoitia i F i S s o me ebisias onins 1009, 1 October.
A YO NG 1 e s 7 WSk b suvrars o s 1910, 1 Apnl =
Lethbuidae i oo 1910, 1 September.
S R S R S R TR 1910, 15 October,
Moose Jaw ' .G eaiin i eiis s 1911, o February
Brantford i il it L 1911, 1 January,
EoreWilliam .- o vl et oe . 1911, 19 October,
New Westminster ... ..ol ... 1013, 2 January.
Medicinie Hat i o ii vivviness. 1913, 1 May.

As the tabulations of The Monetary Times sho
bank clearings for the first half of 1913 are nearly $20
000 ahead of the corresponding period of 1912. Tt
unusually interesting to watch the course of the bank
ings for the remainder of the year and also during 19

e
Bank clearings 1008 1909 1910 1911 1912 (six ‘3 :
ORtars -, $1,450,474,015  $1,757,779,723  $1, 056,040,035 §8$2,298,228,008 $2,728,432,820 $1,353,0
Quebec . .....c000ce. 1,579,127,582 1,085,452,773 2, 212,268,621 2,501,810,415 3,003,128,011 1,474,33,
Manitoba . ....c.ens 614,111,801 770,649,322 073,004,051 1,202,192,416  1,571,114,509 734,902,
British (Columbia 238,439,459 358,235,823 546,555,802 678,414,170 827,603,115 416,242
Alberta Cessiten 103,411,782 139,315,401 231,600,244 368,939,005 529,704,867
New Brunswick 66,435,636 72,404,500 77,843,540 77,328,182 88,960,218
INOPR Sootiar . e s 00,232,245 05,278,463 95,855,316 87,004,038 100,467,672
Saskatchewtn . 0SSl RaNUEaN O +14,153,244 50,743,082  *176,461,973 204,710,462
G R R R L 4,142,233,379  5,203,260,249 6, 153,701,587  7,301,368,207  0,143,106,764 4,457,8

; L
+Regina started 1st October, 1909. *Moose Jaw started February, 1911 and the total clearings for the 11 months
$30,088,342. §Fort William started October, 1911 and the total clearings for three months were - $7,865,023. Medsi

Hat started in May, 1913.

CUARANTEE COMPANY OF NORTH AMERICA

—_—

The Guarantee Company of North America’s eighty-first
semi-annual statement, for the six months ending June 3oth,
1013. shows assets of $1,703,530.25, which include $1,488,-
050.00 of bonds and stocks at their present market value,
and a surplus to policyholders of $1,615,462.00, which, not-
withstanding the writing down of the value of its securities,
is over $27,500 in excess of its surplus at December_ 31st,
1012, and an increase of more than $115.000 over that of 2
year ago. i

The business of the Guarantee Company is that of issulng
bonds of suretyship, which it was the pioneer company In
introducing on this continent in 1872.

— e

¢“We have reached our agreement with the exception of
one thing,” announced Mayor Hocken, referring to his con-
ference with Sir William Mackenzie regarding the requisition
for the purchase of the Toronto Railway and Toronto Electric

Light Companies.

THESE COMPANIES ENTER ONTARIO

—

The following companies have received a license -
business in Ontario : McKinnon Dash Company, New
U.S.A., to use in Ontario $115,000 capital; McKinnon
Company, New York, U.S.A., $100,000; Dominion
Company, Limited (Dominion charter), $40,000; M
Company of Canada, Limited (Dominion charter),
the A. Macdonald Company, Limited (Dominion
$250,000; the National Cash Register Compnay, Ohio, {3
$500,000; the Kendal & Naylor Company, Michigan. T
$10,000; the Acme Grain Company, Limited, Ma
$50,000; the Bayer Company, Inc., New York, :
$40,000. B

— e —

The Canadian Pacific Railway department of
resources has placed hail insurance on its ready-ma
in the Cavin Hills. Southeast and Coaldale dist
the department has also requested all farmers in the
to take out similar insurance.
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INDEX TO THE MONETARY TIMES

The index to Volume so of 7ke Monetary Times,
January to June, 1913, is ready and copies may be
had on application to the head office, 62 Church Street,
Toronto.
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BANK BRANCHES OPENED AND CLOSED

During June 22 branches of Canadian chartered banks
were opened and ten closed. The following gives details of
the branches opened and closed this year:—

Opened Closed.
IO S s b biadis 3 oo So v o v o 34 15
I DrRar e R A il 20 16
Maech S il 25 6
AT R S R S R O 28 4
B el st . 20 8
§i e R S et 10

Houston’s Bank Directory gives the following particulars
for June:—
Branches Opened.

e Merchants Bank of Canada.
Donnacona, Que. .... La Banque Nationale.
Edmonton, Alta., South
BERHCH © s e
Empress, Alta,
Forres, Sask.

Royal Bank of Canada.
Union Bank of Canada.
Merchants Bank of Camnada.

Hamilton, Ont,
Highland, Alta.
Huntingdon, Que,
Kincaid, Sask.
Monitor, Alta. ......
Montreal, Que., Papi-
neau and Rosemount
Boulevard . ... ..
Pointe Claire, Que. ..

Standard Bank of Canada.

Canadian Bank of Commerce.
. Merchants Bank of Camada.
Canadian Bank of Commerce.
Canadian Bank of Commerce.

Banque d’Hochelaga.
Banque d’Hochelaga.

Readlyn, Sask. ..... . “nnadian Bank of Commerce.
St.-GClet, Que,  ..... Banque d’Hochelaga.
St. John, N.B., West

St dohne e s Canadian Bank of Commerce.
St. Paul ’Ermite, Que. Banque d’Hochelaga.
Sharp, ‘Sask. - ivvives Canadian Bank of Commerce.
Stratford, Ont.  ...... Metropolitan Bank.
Three Rivers, Que.,

Notre Dame ...... Banque d’Hochelaga.
Toronto, Ont., Ashdale

and Gerrard . .. oo Bank of Ottawa.
Victoria, B.C., North

e e AN e Merchants Bank of Canada.

Winnipeg, Man., Port-
age and Garry . Union Bank of Canada.

Branches Closed.

Beloeil Station, Que. .. Canadian Bank of Commerce.
Black Lake, Que. .. Canadian Bank of Commerce.
Henryville, Que. .... Canadian Bank of Commerce.
Lawrenceville, Que. .. Canadian Bank of Commerce.
Petrolia, 'Ont e i vis Molsons Bank,
St. Sebastien, Que. Canadian Bank

La-

St.  Philippe de

prairie, Que. ...... Canadian Bank of Commerce.
Schumacher, Ont. ... Royal Bank of Canada.
South Porcupine, Ont. Roval Bank of Canada.

Shaughnessy, Sask. .. Union Bank of Canada.

of Commerce.

-

Fiji_has imported flour chiefly hitherto from New South
Wales, Victoria and New Zealand, but is now importing it
in increasing auantities from Canada. Biscuits, which are
imported principally for use as food for laborers and for con-
sumption by the Fijian population, are manufactured in, and
imported almost exclusively from Victoria and New South
Wales. Meats consist almost exclusively of tinned beef for
the use of laborers and Fijians, and are imported from New
Zealand, New South Wales and Victoria.

The Canadian section of the Paris British Chamber of
Commerce notifies proprietors of Canadian canning factories
that a law has been passed in France prohibiting the import
of canned salmon and other fish, unless stamped on the top
or bottom of the tin with the name of the country of origin
in characters of four millimetres. The law will probably
come into force in twelve months. As it will apply to salmon
imported and in stock after that date, it is advisable to have
the necessary dies made at once.
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PULP AND PAPER MERGER

Spanish River to Acquire Lake Superibr Paper Company
—~Capital to be Twenty Millions

) Authorized. Issued.
Common Stock .......... $10,000,000 $8,000,000
Prefetved . Stock< 5vi. 0. o 10,000,000 6,700,000
Bonds :—Spanish River 2,500,000 2,425,000
Ontario Pulp 1,500,000 1,500,000
Lake Superior 5,000,000 5,000,000

The above is the proposed capitalization and bonding
powers of the coming pulp and paper merger. If the share-
holders approve, and of that there is little doubt, the absorp-
tion of the Lake Superior Paper Company by the Spanish
River Pulp and Paper Company will create the largest pulp
and paper concern in Canada and make it one of the three
biggest industrial corporations of the country. The direc-
tors of the Spanish River Company have approved a plan
authorizing the acquisition of the total issued capital stock
of the Lake Superior Paper Company, Limited, consisting
o{x $3,000,000 in preference shares and $5,000,000 in common
shares.

Shareholders to Meet.

Spanish River shareholders will meet on July 28th to
consider a by-law authorizing the directors to effect an agree-
ment between the company and a syndicate, whereby the syn-
dicate agree to deliver to the company 30,000 preference shares
of the Lake Superior Paper Company of the par value of $3,-
000,000 and 50,000 common shares of the par value of $3,-
000,000 and to pay in cash to the company the sum of $goo,-
000 in certain fixed instalments in consideration of the issue
to the syndicate of 37,000 fully-paid preference shares of the
company of the par value of $3,700,000 and 50,000 fully-
paid common shares of the par value of $5,000,000, and the
guarantee by the company of the payment of the principal
a:nd the interest and sinking fund upon the present issue of
first mortgage bonds of the Lake Superior Paper Company,
amounting to $5,000,000.

To Increase Capital.

It is proposed also to increase the capital stock of the
Spanish River Company to $20,000,000 by the creation of
70,000 additional preference shares and 60,000 additional
common shares. The number of directors will be increased
from nine to eleven.

Under the proposed arrangement $000,000 cash will be
added to the working capital of the Spanish River Company
and the consolidation includes some of the largest financial
interests in London.

The Lake Superior Paper Company’s properties are lo-
cated at Sault Ste. Marie, Ont., within 100 miles of the Span-
ish River Company’s plant at Espanola, Ont., and embody
an entirely new installation for the production of ground
wood pulp and newsprint paper as well as a sulphite plant.
They have four new paper machines of latest design with a
capacity of 230 tons per day, which is practically the same
capacity as the present plant of the Spanish Company, and
the combined output of these plants will make the company
the largest producer of newsprint paper in Canada.

Should Effect Economies,

The Lake Superior Paper Company have acquired rights
to cut pine, spruce and other woods, over the land grants of
the Algoma Central Railway comprising 1,637,250 acres,

The joint operation of these large plants should result
in economy both as to cost of management and distribution
of products, and should materiallv reduce cost of production
by the increased efficiency in operation of all machines at
maximum capacity.

Both companies’ mills are advantageously situated to
care for western territory and to-day have booked contracts
for about ninety per cent. of their output.

The present capitalization of the Spanish River Com-
pany is as follows:—

Authorized. Issued.
Bonas, O anl ol di b e sbonss $2,500.000 $2.425.000
Oontetiac Palp v v oo 1,500,000 1,500,000
Preferred Stock, 7 % ........ 3,000,000 3.000,000
Commion  Stock: =" cii ot 4,000,000 3,000,000

In 1912, the Spanish River Company absorbed the On-
tario Pulp and Paper Company, Limited.

— e

VERDUN CANNOT RAISE LOAN
Verdun’s (Oue.) inability to sell its debentures. and like-
wise the impossibilitv of negotiating even a small loan of
$25.000. has compelled the citv to reduce its staff .and to
curtail expenditure: the only work that is being carried for-
ward is the trunk sewer for the Woodland section of the city.



178
CANADIAN PACIFIC STOCK OUT OF LINE

With Other Roads, Says New York—Response to Re-
demption Offer.

Canadian Pacific stock continues to hold attention. Wall
Street especially appears to be interested in the position. ‘‘The
stock,’” says a New York dispatch, ‘‘is considered to be taboo
with speculators for the decline here, because Wall Street has
been rather badly man-handled when it has sold the stock short
on several previous occasions, If there is evidence of any
operations of the kind in the stock nowadays, they are ascribed
to foreigners. London advices have deseribed the creation over
there of a bear account of considerable proportions, and Lon-
don buying to-day was supposed to have much to do with the
opening bulge in this market, Canadian Pacific’s opening
advance amounting to 2 5-8 points. During the day London
was reported to have purchased something like 10,000 shares of
this stock alone.

Bays It is Out of Line

‘“But whether or not recent selling of Canadian has been
for shorts, London or otherwise, there are features about the
position of Canadian Pacific which might conceivably be used
a8 bear arguments. The stock sells far out of line with other
railroad stocks paying the same rate of interest. It is largely
held abroad, and continued unsettlement in European financial
affairs might be expected to be reflected first and forcibly in
that stock.

‘‘Present earnings are large, but they do not make the
same appeal to the eye as formerly, because they are beginning
to compare with tremendous earnings a year ago. There is a
large surplus over the current dividend, but in the next year
or so there will be two other great coast-to-coast systems in
the Dominion, namely, the Grand Trunk Pacific and the Cana-
dian Northern. Furthermore, there is the ever-recurring rumor
of new stock issue to provide for a complete double tracking
of the whole line, which it is believed the company contem-
plates.”’

Question of Stock Issue

Mr. A. R. Creelman, K.C., retiring general counsel of the
Canadian Pacific Railway, has made the following statement:—

“‘The Canadian Pacific Railway ‘applied for permission to
make a $75,000,000 issue of stock to the governor-in-council
last August, but the government’s consent has not yet been
given, and the application of a year ago is still before the

overnment. When the governor-in-council gives consent to the
1ssue of $75,000,000, it may or may not be issued by the directors.
That is a matter entirely for future consideration.”’

With regard to the $60,000,000 now being taken up in lieu
of the consolidated debenture stock which was issued by the
authority of the last shareholders meeting, Mr. Creelman stated
that three-fifths was already paid. The consent of the governor-
in-council was not required for this issue.

Response to Redemption Offer
Many investors apparently are not inclined to accept the
Canadian Pacific Railway Company’s redemption offer, invest-
ing the proceeds in other securities selling at low prices. Only
£4,000,000 bonds have been paid off, holders of the remaining
fg,l()&O0,000 not accepting the offer in anticipation of maturity in
e e

ALBERTA-SASKATCHEWAN LIFE INSURANCE
COMPANY

The Alberta-Saskatchewan Life Insurance Company will
probably commence to write business in the near future.
The company recently held its annual general meeting at
Edmonton, where its head office is. After the directors’ re-
port and the auditor’s statement of the financial condition of
the company were read, the president, Colonel B. J. Saunders,
moved the adoption of the report and addressed the share-
holders, reviewing the company’s history since the date of
its organization.

The following directors were elected for the ensuing
vear: Hon. P. E. Lessard, M.L.A., Col. B. J. Saunders,
Arthur Davies, James A. Powell, William Cannell, Robert
Shaw, M.L.A., J. H. Morris, F. C. Jamieson and A. William-
son Taylor.

At a later meeting, the incoming board of directors held
their first meeting, and elected the following officers for the
coming year: Colonel B, J. Saunders, president; Hon. P.
E. Lessard, first vice-president; Messrs. R. L. Shaw, second
vice-president; Lon L. Moody, secretary-treasurer: Hon.
A. C. Rutherford, solicitor: J. A. Hislop, medical referee.

The company has appointed Mr. J. S. Wallace, of Winni-
peg, as general manager. Mr. Wallace is an old insurance
man, with about twentv vears’ experience with the Canada
Life, and Imperial Life Insurance companies in Winnipeg
and Vancouver, and is well acquainted with western condi-
tions.
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CANADA INCREASES PULPWOOD OUTPUT.

Manufacture in Dominion Augmented by Three Per
Cent.—Legislation and Its Effects.

The total production of pulpwood for the Dominion and
by provinces for manufacture in Canada and for export, with
its value and comparison with the results of the previous year,
follow:— :

1912—— 1911——
Quantity, Quantity,

Canada. Cords. Value. Cords. Value.
Produck 5.7 o - 1,846,910 $11,911,415 1,520,227 $9,678,616
Manuf. 866,042 5,215,582 672,228 4,338,024
Exgort ........ 980,868 6,695,833 847,939 5,340,592

uebec—
Product ....... 1,026,562 6,475,106 1,330,670 8,371,923
Manuf. 390,426 2,516,683 578,855 3,386,705
Bxporti'vasievil 636,136 3,958,423 751,815 4,985,218

Ontario—

Product ....... 302,717 2,028,214 246,282 1,692 567
Manuf. 216,267 1,457,224 173,903 1,235,343
Export ........ 89,050 570,990 72,319 457,319
From Coastal Provinces.

New Brunswick—

Produet ....... 168,522 1,062,817 202,942 1,492 567
Manuf. 45,824 251,858 52,041 287,060
EXPOTt «..ouovs 122,698 810,959 150,901 1,205,507

British Columbia (all manufactured in the province): J
Product ....... 150 $1,140 35,067 $193,265

Nova Scotia— }

Produck hedises & 22,276 $111,339 31,949 $169,908
Manuf. $ 22,221 111,119 26,176 113,209
Export ........ 55 220 5,773 47,789

In 1911 Canada manufactured only 44.2 per cent. of the
output of pulpwood. Last year this was increased to 46.9 per
cent.

Legislation and Export.

The effect of legislation restricting the export of manufae-
tured pulpwood is quite noticeable in Quebec. Laws prohibi
the export of pulpwood from crown lands in that provinee came
into effect September, 1910.  In 1912 the increased cut on
erown and private lands somewhat obscured the effect of these
laws. However, in 1911 Quebec exported 62 per cent. of
total cut, while in 1912 only 56.5 per cent. was sold out of the
country.

A similar law was brought into force in New Brunswick
October 1, 1911, but so far this does not seem to have had the
desired effect, although the percentage of raw pulpwood ex-
ported from that province has increased but little since 19131,
In Ontario only pulpwood cut on private lands can be e
unmanufactured. The only enforcement of this regulation hag
resulted in checking the export of raw material. The percent-
age of unmanufactured pulpwood exported has remained cop-
stant in the last two years. N

— -

LAND SETTLEMENT AND INDUSTRIES

Practical questions dealing with the development of
British Columbia and of Vancouver, were dealt with at the
Vancouver Progress Club’s meeting. Among them was g
resolution which was carried by the members, and which
will be sent to the British Columbia provincial governmeng
as follows :—

“That the time is ripe for the government to take ste:
to solve the land question of British Columbia along similar
lines to the settlement of the Australian and New Zealang
land problems, and that a list 'of official plots of land o
for pre-emption and homesteading within the province be
filed at the headquarters of the Progress Club; and
furthermore, the government make provision for inten
settlers to be able to view the lands if they wish to DPur-
chase.”

And also a report replete with suggestions as to the
couragement of provincial industries was presented by
industries committee of the club. Detailed statements as
the causes why Vancouver does not progress as rapidly as
it should as a manufacturing centre were given,

Seventy-five per cent. of the manufacturers who ans
the question: ‘“What in your opinion is the greatest d.
ment to the development of manufacturing in Vancouver p»
as contained in the list of questions sent out by this
mittee, stated that the price of manufacturing sites is ¢,
high. Several other reasons were given, the majority of
which centred around this reason. In this indust ;n
survey 243 question papers were sent out angd it
was reported that over fifty answers have been receiveq to-
date.
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UNITED STATES COMPANY FOR CANADA.

Sturtevant Company Will Locate at Galt, Ontario,
Because of Tariff Laws, Says Foss.

Because he does not like the Democratic tariff legislation,
ene of the companies in which Governor Eugene Foss, of Mas-
sachusetts, is interested—the B. F. Sturtevant Company—will
move to Canada. In a statement, the governor says:— ‘For
more than twelve years one of the principal Massachusetts
corporations which I represent has had under consideration a

an of transferring to Canada a large portion of its work. I

ve personally opposed this plan and endeavored to maintain
this industrial enterprise in full here in Massachusetts, but
am now convinced that it is no longer possible to defer action
on this matter. Accordingly I make the announcement, al-
though I do so with sincere regret, that the B. F. Sturtevant
Company has just completed the purchase of a manufacturing

lant in Galt, Ontario, and that a large part of the work which
Ll hitherto been done at Hyde Park will now be transferred
to Canada, the refuge.

Principal Manufacturers Coming to Canada
““All over the United States the tendency among the prin-
cipal manufacturing interests is toward the establishment of
plantl in Canada. This movement has been going on for many
i.‘"’ and it is estimated that from three to five hundred mil-
on dollars of United States capital is now invested in these
Canadian plants. The Sturtevant Company must join the pro-
cession in order to meet the conditions of the industry, for the
movement has now proceeded to a point where corporations
which fail to follow are faced with serious embarrassment.
American manufacturers have completely filled the American
market, and their production is now greatly in excess of the
domestic demand. Under these conditions the expansion of their
domestic plants is impossible, and it is becoming necessary for
them to curtail production. This movement of American manu-
facturers to Canada could be stopped and they could remain
intact in this country if it were not for the absurd conditions
ereated by our tariff legislation.

‘What Mr. Foss Wants

““We should have with Canada and other countries such
trade agreements as would enable us to manufacture our goods
in the United States, giving employment to American working-
men and utilizing American capital. But such agreements would
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imply a recognition of the principle of reciprocity. If we were
tc ship the products of American factories to Canada and
Europe without the present handicaps, we should require cer-
tain trade concessions from the governments of our customer
nations, and in return for these concessions we should. be ex-
pected to grant similar ones to the products of those countries.”’

Governor Foss concludes by saying that ‘‘it is suicidal for
the United States to ignore its opportunities of removing the
handicaps which hinder trade with foreign nations.”’ He also
points to the rapid growth of Canada as a result of her in-
dustrial laws.

Strength of the Company

The B. F. Sturtevant Company, of which Governor Foss is
treasurer, was incorporated in July, 1890, in Massachusetts.
The company manufactures mechanical draft fans, blowers, -
engines, heating and ventilating apparatus, fuel economizers, ete.
Its works are at Hyde Park, Massachusetts, and it has branches
at Chicago, Cleveland, Philadelphia, Pittsburg, New York, San
Francisco, Washington, Seattle, Rochester, Hartford, Cincinnati,
St. Louis, Minneapolis, Boston and Atlanta.

The company’s capital stock is: Authorized and outstanding,
$1,250,000 6% cumulative preferred and $1,250,000 common; par
$100. The preferred stock is subject to call at 105.

The company’s balance sheet June 30th, 1912, gave the fol-
lowing result:—

Assets—Real estate and machinery, $626,865; material and
stock in process, $735,806; cash and debts receivable, $1,429,208;
patent rights, $11,750; securities, $196,911; good-will and trade-
marks, $40,000; total, $3,040,540.

Liabilities—Capital stock, $2,500,000; accounts payable,
$288,087; guarantee fund against depreciation of accounts and
notes receivable, $200,000; surplus, $52,453; total, $3,040,540.

The officers of the company are: Messrs. John Carr, presi-
dent; Eugene N. Foss, treasurer; B. S. Foss, secretary, and E.
B. Freeman, assistant treasurer and general manager, Hyde Park;
(Erectors are the foregoing and Messrs. J. R. Dunbar and E. P.

owe.
— eae

The new government elevator at Fort William, with a
storage capacity of 3,000,000 bushels, and the Fort William
cleaning elevator, 1,000,000 capacity, are nearing completion.
The walls are now well up, and in a short time will be finish-
ed. As soon as the concrete work is done the machinery that
will be used to operate them, will be installed. Both are to
be ready in time to help store part of this fall’s western
wheat crop.

GROWTH OF AUTOMOBILE INSURANCE IN CANADA

The statistics of automobile insurance in Canada for the
ear 1912 are not yet complete. An abstract of the figures,
ever, gives the interesting results tabulated below.
The figures refer only to companies transacting the business
under the jurisdiction of the Dominion Insurance Depart-
ment. The premiums for the year amounted to $440,307.
The losses incurred in the twelve months were $166,962.
Claims of $61,244 were paid. Nine companies have more
than $1,000,000 of automobile insurance in force. The num-
ber of policies in force and held by twelve of the companies
doing this business in the Dominion is 4,466.

Discussing the rapid growth of automobile insurance
Mr. G. A. McNamee, secretary of the Automobile Club of
‘Canada, says that practically every owner of a valuable car
or motor truck has it insured. The usual practice of the

companies is to cover the whole legal liability of the owner,
his paid servant, or any resident member of his household.
Some associations have lately gone so far as to include in
their ‘“‘comprehensive’’ policies the liability of any relation
or friend personally driving with the owner’s consent. It
may be argued, though, that the companies, from their
point of view, are thus giving a rather wide cover, and that
it would be more in their interest if such persons were left
to insure against their third-party risks themselves, which
they can now do cheaply enough. Another new feature,
which applies particularly to professional men, is that the
owner is covered against third-party claims and law costs
if driving another car while his own is not in use. The
common plan in granting this cover is to stipulate that the
car in use shall not exceed 4o-horse-power,

Unsettled Claims
N'mb'rof Am’'nt of N'mberof Losses
Premiums Polici Polici Polici Net Am'nt  incurred Claims
of New and New and inforcein in force during Paid Not
= the year Renewed  Renewed gtllcﬁttl:l at date the year Resisted Resisted
$ $ $ 8 $ $

XEtna Insurance Company  ............ 40,895 1,517 2,734,132 690 1,410,392 23,025 20,628 2,472 1,100
Canadian Railway Accident ............ 14,687 202 2,020,000 170 1,600,000 3,770 3,246 524  none.
B R T R coRB 3T Lo, 1,882,337 it oa031;108io 201380 LANg, 518 vHioaT none.
Hartford Fire o S R S SR 28,500 ..... L797,654 ... 1,016,264 18,838 17,040 1,173 mone.
Home Insurance Company WA Rt Sl LY 856 1,368,000 556 973,897 2,359 6,213 150  none.
Imperial Guarantee and Accident ...... 10,721 175 833,000 136 641,500 2,977 2,237 740  none.
Insurance Company of North America.... 73,544 ..... 4,288,476 ... 3,048,014 31,062 33,882 2,575  none.
International Casualty  ................ 3,083 57 546,801 57 547,811 2,133 1,241 100 1,000
Marine Insurance Company T L A U1 2,582,680 Rl Bavibine 6 9,807 0,807 none. none.
ueen of America ceeresiceiiaieeia., 36,365 L.... 1,740,424 ... 1,473,025 3,813 2,313 1,500 none.
«St. Paul Fire and Marine ............... 20,783 766 1,280,210 600 860,722 2,149 3,129 369  none.

Travelers Indemnity Company, Hartford.. 20,381 744 7,440,000 580 589,000 9,140 2,306 ' 6,744  none. .
Travelers Indemnity Company of Canada. 18,013 497 4,070,000 317 ' 3,170,000 10,132 12,881 2,057 none.
‘Canadian Casualty and Boiler .......... 27,137 FIE T aseasienn DABBNCCTC T e SR 000 < 10,554 212,001 none.
General Accident of Canada  ....... ... 40,002 1,059 10,611,500 739 7,305,500 I1,454 14,810 1,345 300
Railway Passengers NP 5,510 O v mlite it 0857 whhs caga 4,170 504 2,675 1,000
Yorkshire SibE o atnie B oTh o 0 4k 4TI 2,637 63 630,000 34 300,000 185 185 none.  none.
- Totals ...... i Rt s Bow S0 a5 SABOLZOT. . i s 2 ¢ 166,062 61,244 27,306 3,400
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INVESTMENTS AND THE MARKET

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

Twin City Rapid Transit Company.—The earnings of the
Twin City Rapid Transit Company for the last nine days of
June were $222,054, an increase over the corresponding
period last year of $14,550, or 7.02 per cent.

Wayagamack Pulp and Paper Company, Limited.—The
company’s first annual meeting of the Wayagamack Pulp and
Paper Company, Limited, is to be held on July 24th. Ar-
rangements have been completed for a special train leaving
Place Viger station at 8.25 a.m., for Three Rivers on that
date.

Cranby Mines, Limited.—During the period from Janu-
ary 1st to June 14th of this year the Granby has smelted a
total of 570,000 tons of ore, of which amount 564,504 tons
were from Granby mines and 5,456 tons from other properties,
In the same period Granby has made and shipped a total of
9,920,607 pounds of blister copper.

Hollinger Cold Mines, Limited.—The regular monthly
report of the Hollinger Gold Mines, Limited, shows profits
for the period ending June 17th, amounting to $124,015,
leaving a surplus over the dividend requirements of $34,000.
The company’s cash balance is $534,000. In the four weeks
ended June 17th the expenses of the strike are given as
2,005, which amounts to .245 per ton of ore milled.

Hudson’s Bay Company.—The sales of farm lands by
the Hudson’s Bay Company for the quarter ended June 30th
amounted approximately to 10,800 acres for £49,500, as com-
pared with 18,400 acres for £76,900, and the sales of town
lots to 411,800, as compared with £049,000 for the corre-
sponding period of 1912. The receipts are £144,500, as
against £354,100 in 1912. The comparison is with an ex-
ceptionally fortunate period,

La Rose Consolidated Mines, Limited.—La Rose Consoli-
dated Mines figures for the half year ended for July 3oth
show gross earnings amounting to $811,588,

Total marketing, concentration and operating expenses
were $334,020, leaving net earnings of $476,068. After pay-
ment of dividends the sum of $80,058 was added to surplus
as a result of the six months’ operations.

The June statement shows a net profit of $82,442, while

total surplus now stands at $1,831,208, of which $1,507,562 is
in cash.

Barcelona Traction, Light and Power Company.—Mr.
Miller Lash presided at the meeting of the Barcelona Trac-
tion, Light and Power Company when the capital of the ~om-
pany controlling this Spanish enterprise was increased from
$30,000,000 to $42,500,000. The Barcelona Company is a
Pearson undertaking, the Toronto directors of which include
Messrs. E. R.. Wood, R, C. Brown, Miller Lash and Walter
Gow. Since the company began business its scope has in-
creased considerably, which accounts for the change in the

capital. The additional issue is represented by $12,500,000
of preferred stock.

Imperial Tobacco Company.—The following circular has
been issued to the shareholders of the Imperial Tobacco
Company :—

“The progress of the company has necessitated the lay-
ing out of considerable sums of money for the purpose of
enabling the company to supply its increasing trade. A new
factory has been erected in Montreal, depots have been opened
in Calgary, Vancouver, Halifax and St. John, and the open-
ing of others is in progress. In addition, it has become neces-
sary in the opinion of the directors to carry very much larger
stocks of leaf tobacco.

“Soon after it started last year the company was com-
pelled to borrow money to cope with its constantly increas-
ing trade, and the directors have come to the conclusion that
t}_lg éime has now arrived when further capital should be pro-
vided.

“It has been decided to do so by offering at par to the
preference shareholders out of the present authorized and
unissued preference share capital 417,123 preference shares,
which shall rank pari passu with the issued preference shares.
The present issue will bring up the total issued preference
shares to 1,650,000. There are no debentures or bonds of
the company.

“The following statement shows the profits made by
the company and its predecessors (the old company of the
same name) for the last three vears:—Year ended 3oth Sep-
tember, 1910, £275,205; 1011, £347,410; 1012, £414,408. Tt
will be seen that in the past year the profits of the company
were sufficient to cover the preference dividend, including the
present issue, between four and five times.”
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BOND TENDERS INVITED
Monetary Times’ Weekly Register of Information
for Bond Dealers and Municipal
Officials

Ottawa, Ont.—Up to August 28th for $1,164,706 de-
bentures. Tenders to be addressed Chairman, Board 6f Con-
trol.

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

Vanguard, Sask.—The council has been authorized to
borrow $8,000. Hugh F. Cooke, secretary-treasurer, Van-
guard,

Preeceville Village, Sask.—The council has been autho-
rized to borrow $1,600. J. Fraser, secretary-treasurer,
Preeceville.

Tompkins Village. Sask.—The village has been autho-
rized to borrow $2,000. H. Chapman, secretary-treasurer,
Tompkins.

Milestone, Sask.—Tenders are desired for $5,000 6 per
cent. 20 instalment debentures. A. W. Garnet, Secretary.
treasurer.

Pense, R.M., No. 160, Sask.—The council has been
authorized to borrow $15,000. P. F. Weiss, secretary-trea-
surer, Pense,

Crayson, R.M., No. 184, Sask.—The council has been
authorized to borrow $4,000. S. Johnston, secretary-trea-
surer, Grayson.

Chester, R.M., No. 125, Sask.,—The council has been
authorized to borrow $4,000. J.B. Lupton, secretary-trea.
surer, Kaiser,

Wellington, R.M., No. 97, Sask.—The council has"
authorized to borrow $5,000. C. Bierma, McTaggart, seere-
tary-treasurer. 5

Redburn, R.M., No. 130, Sask.—The council has been
authorized to borrow $12,000. E. E. Johnston, secretary-.
treasurer, Rouleau.

Souris Valley, R.M., No. 7, Sask.—The council has
authorized to borrow $10,000. R. C. Beckett, Secretary-
treasurer, Bromhead.

Coose Lake, (Roblin), S.D., No. 1283, Man.—Up to
2oth for $5,500 6 per cent. 20 instalment debentures. c
Bryden, secretary-treasurer, Roblin.

Lumsden, R.M., No. 189.—Up to July 21st for $12,000 6
per cent, 20-year local improvement debentures. (Official ad-
vertisement appears on another page).

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

North Battleford, 8.D.—Up to August s5th for 360,000 6
per cent. 3o-year debentures. H. Basil Thomas, secretary
treasurer. (Official advertisement appears on another page).

Bowmanville, Ont.—Up to July 25th for $110,000 5
cent. 30-year debentures. J. S. Moorcraft, treasurer, Bow-
manville. (Official advertisement appears on another page)

Forest, Ont.—Up to July 31st for $20,000 5% 30 insta]:
ment debentures. G. E. McIntosh, chairman, finance ecom.
mittee, Forest. (Official advertisement appears on another

age).
> 8rl\ﬂmlton, 8.D., Man.—Tenders are invited for 830,000 §
per cent. 20 instalment debentures. R. A. McIntosh,
tary-treasurer. Manitou. (Official advertisement appears gon
another page).
B

SASKATCHEWAN’S CROP PROSPECTS.

If present prospects are fulfilled throughout the provs
the grain production of Saskatchewan for the season ‘9!3“35
be greatly in excess of that of any former year in the himy
of the west, according to Hon. W. R. Motherwell, minisy
of agriculture for the province. Mr. Mo-gherwell, when
had just returned to the government buildings, after o
of the province. The acreage under crop to all grains
the single exception of flax, is greatly in excess of tflat
last vear. which was one of the best vears the province
known. - The crops are well advanced and there is no
for the entertainment of fears of a late crop.

— e
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The Home Bank has now eight offices in Toronto at the
following addresses: %8 Church Street, 8-10 King sm
West, corner Queen West and Bathurst. corner Bloor wm
and Bathurst, corner Queen FEast and Ontario, Dundas
Street., corner High Park Avenue. West Toronto, Bfoﬁvig.
Avenue. .corner Wilton, and a new branch at 11 58 Yom
Street. :

it
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ONE HUNDRED NEW COMPANIES

Several Land, Investment, and Building Companies—
Coal Attracts Capital

Realty, investment, building and contracting companies
are the prominent feature of the week’s incorporations,
though fox-farming is represented by no less than six com-
panies, all in Prince Edward Island. ;

- The aggregate capital of the one hundyed new incorpora-
tions is $17,971,000, the largest of them being :—

Hounsfield Syndicate, Calgary ........ $4,000,000
Victoria Beach Company, Winnipeg 3,000,000
Consolidated Investment Company, Van-

LR R e e e S 1,000,000
Gainford Collieries, Edmonton ......... 1,200,000

Western Mausoleum Company, Winnipeg.. 1,000,000
Boundary Investments, Toronto

Grouping the new concerns according to provin‘ces in
which the head offices are situated, we have the following re-
sults :(—

No. of F L
Province. Companies. Capitalization.

Prince Edward Island iy, X $980,000
e T TR 6 680,000
BN v oo v o aivav e 20 2,130,000
DRRBIODR | vione s caviois 9 4,880,000
Saskatchewan = co..ooee 1 600,000
T R RN T e 27 6,191,000
Prtish Columbia ........ 21 2,510,000
e AR O N 100 $17,071,000

llowing is a list of charters granted during the
pastTvl:eeel:oiL Caxg;ada. The head office of each company is
situated in the town or city mentioned at the !)e_gmmng of
each paragraph. The persons named are provisional direc-
tors :—
nt, Sask.—Connaught Court, $125,000.
mnlcﬂuorl:,' A'Itl.-—-Coronation !nvestments, $40,000.
Calder, Sask.—Ukrainian Trading Company, $5,000.
Nelson, B.C.—Steelite Exploswes, (Canada), $150,000.
Cravelbourg, Sask.—ILemoine Realty Company, $40,000.
Burton, B.C.—Arrow Lakes Cannery .Company, $10,000.
8t. Albert, Alta.—St. Albert Commercial Company, $10,-

000.

North Vancouver, B.C.—North Shore Coal Company,
‘25.%0:.”'.‘.", B.C.—Okanagan Mission Supply Company,
.25.;0:&"‘" Sask.—Saskatchewan Industrial Development,
$8100,000.

Prince Rupert, B.C.—Prince Rupert Agencies, $20,000,
(m'c:lsu::::)'nrm, B.C.—Ruth, Warren and Carroll, $25,000,
(funliil.t::al?:,aklrtst).—Bmadway Investment Company, $50,000.
Redcliffe Wine Company, $10,000.

Berlin, Ont.—Berlin Housing Company, $50,000. E. P.
Clement, E. W. Clement, W. P. Clement.

Bideford, P.E.l.—W. B. Hayes Black Silver Foxes, $9o,-
000. J. Richards, W. B. Hayves, R. C. Hayes.

Kildare Cape, P.E.l.—Kildare Cape Fox Company, $45,-
o00. V. T. Travers, J. McIntosh, T. W. Travers.

Charlottetown, P.E.l.—John R. Dinnis, Pedigreed Foxes,
$300,000. J. R. Dinnis, J. W. Jones, W. S. Grant, ;

Victoria, B.C.—Maysmith and Company, $10;000,
(auditors). Hall and Foyer, $100,000, (stock brokers).

uebec, Que.—Allen and Laughlin, $250,000,
estate). F. P. Laughlin, J. T. Poulin, R. W. Poston.

Napinka, Man.—Napinka Manufacturing Company, $60,-
o0o. W. N. Crowell, W. J. Ronoghan, S. D, Yeomagxs.

Summerside, P.E.l.—The Beech Grove Black Silver Fox
Company, $250,000. J. F. McNeill, M. F. Schurman, G. W.
Rob'&ﬁ':’. Jaw, Sask.—Moose Jaw Sand and Gravel Com-

(real

pany, $100,000. Joseph Brothers, $10,000. Blair and
Tweeney, $100,000. 3 ; :
Bowmanville, Ont.—Bowmanville Co-operative  Fruit

Growers’ Association, (no share capital). J. Stanley, W. J.
Bragg, F. C. Hoar. h i,

Windsor, Ont.—Winter and Williamson, $100.000. (real
estate). E. B. Winter, M. A, Winter, both of Windsor: V.
Williamson, Walkerville. o ; ;

Medicine Hat, Alta.—Medicine Hat Planing Mill Com-
pany. 8$s50.000. Industrial Iron Works, $40,000. Lang
Brothers Investment Company, $25,000.

Ottawa, Ont.—Universitv Club of Ottawa, (no share
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capital). T. W. Dwight, A. T. Stuart, C. H. Robinson.
Langford-Feldheim, $40,000. W. Y. Dennison, E, F. Hol-
combe, J. H. Barker.

Hamilton, Ont.—Aruzan Land and Building Company,
$100,000. J. W. Gage, J. W. Bonsfield, G. Boulter. New
York-Canadian Realty Company, $40,000. W. M. McClemont,
C. Cooper, M. C. Pritchard,

Saskatoon, Sask.—Saskatoon Confectionery Company,
$10,000. Saskatoon Garment Manufacturing Company, $50,-
000. Anglo-Canadian Building and Construction Company,
$20,000. Northern Securities Company, $40,000.

Tyne Valley, P.E.l.—R. J. McNeill Black and Silver Fox
Company, $220,000. J. B. Champion; W. R. McNeill, West
Devon; H. Muttart, Summerside. Tyne Valley Black and
Silver Fox Company, $75,000. R. J. McNeill, P, Ellis, T. E.
Williams, Poplar Grove.

Vancouver, B.C.—Christ Church of China (under
Benevolent Societies Act). G. Took, D. Bune, L. W. Ping.
Northern Bond, $10,000. Security * Fireproof Storage and
Moving Company, $125,000. United Undertakers, Limited,
$25,000. White Rock Waterworks Company, $10,000.

Edmonton, Alta.—University Press, $10,000. Peace Land
Company, $5,000. Opera Cafeteria, $10,000. Electric Shop,
$10,000. Zenith Construction Company, $50,000. A. ;
Aitken, $20,000. Dickson Steel and Bridge Company, $100,-
00o. Gainford Collieries, $1,200,000. Western Brokers, $10,-
000,

Vancouver, B.C.—Canadian Hess Flume Company, $125,-
000. Consolidated Investment Company, $1,000,000., Do-
minion Iron Works, $50,000. Equal Egg Company, $50,000.
Farr Brass Manufacturing Company, $350,000. Henderson’s
Investment Company, $200,000. MacLaren’s Laurentia
Milk Company of British Columbia, $400,000. Restwell Steel
Bed Company, $100,000.

Calgary, Alta.—Alaska Western Bedding Company, $100,-
00o. M. & D. Company, $10,000. Calgary Apartments, $75,-
00o. Calgary Polar Water Company, $15,000. Yoko Valley
Marble Development Company, $r10,000. Woodstock Inves-
tors, $125,000. Dominion Labor Press, $50,000. Hounsfield
Syndicate, $4,000,000. Alberta Gravel Company, $24,000.

oose Jaw United Land Company, $132,000. Riverside Fuel
ompany, $10,000.

Montreal, Que.—Sweeper-Vac, $20,000. A. E. Wood-
work, A. B. Wright, G. A. Coughlin.  Higgins Printing
Company, $10,000. W. Higgins, L. E. Oborne, A. F. Wood.
Cimon Shoe Company, $150,000. A. P. Cimon, C. L.
Papineau, E. Baril. Wilson Carbon Paper Company, $200,-
ooo. E. C. Budge, A. Falconer, both of Westmount, R. Fleet,
Montreal. Stowell Screw Company, $50,000. A. Decary, P.
A. Decary, E. Marier.

Winnipeg, Man.—Residential Building Investment Com-
pany, $100,000. D. P. McConnell, D. A. Kay, J. E. Wilkins.
Victoria Beach Company, $3,000,000, (transportation). W.
Webster, C. W. N. Kennedy, C. Vokes. Canadian Contrac-
tors, $100,000. S. A. Sigurdson, F. Spaven, W, J. E. Parker.
Western Mausoleum Company, $1,000,000,  W. Bartholomew,
V. W. Inglis, G. M. Duncombe, Ideal Cleanser Company,
$20,000. F. W. Singleton, C. F. Singleton, J. E. Thomas.
Manor Land and Investments, $50,000. W. A. Oliver, T. D.
Jackson, G. E. Wiggins. Pioneer Investment Company,
$500,000. J. Robinson, W. D. Mace, J. Riddell. W. L. Mac-
kenzie and Company, 850,000, (provision dealers). H.
Phillipps, C. S. A. Rogers, H. St. C. Scarth,

Toronto, Ont.—H. L. Walker and Company, $40,000,
(brokers). A. G. Robinson, J. Hohlstein, H. .. Walker, Wind-
sor Security Company of Canada, $200,000. W. McBain, R.
H. M. Temple, S. P. Briggs. Eureka Cement Pressed Brick
Company, $40,000. T. H. Cooper, J. M. Ferguson, J. M,
Adam. Toronto Grain Exchange, (no share capital). F.
C. Fisher, M. J. Passmore, G. W. Briggs. Toronto and Dis-
trict Football Association, (no share capital). T. Guthrie, T.
H. Scott, W. G. Cunningham. Toria Realty and Securities
Corporation, $40,000. E. C. Ironside, W. J. McLarty, C. M.
Brearley. Boundarv Investments, $1,000,000. G, H. Kilmer,
W. H. Irving, H. H. Davis. Union Label Stores Company,
$40.000. . E. Chipchase, G. B. Silkstone, D. W. Kennedy.
Windsor Home Builders’ Realty Company, $100,000. J. E.
Lawson, J. P. Crawford, J. J. Doran. Lake Simcoe Homes,
$40,000. A. C. Thompson, G. A. Conlan, A. M. Tremain.
Beverley Realty Company, $100,000. J. J. Flint, 1 EED 5 5 s
Nesbitt, G. D. Waters. Columbia Syndicate, $150,000, (mine
prospectors). R. W. Hart, P. Stokes, J. Spracklin. British
Canadian Corporation. $50.000, (immigration agents). H.
C. McDonald, T. W. T, O’Connor, E. E. Wallace.

_—-—

The following four companies have been registered in
Alberta: Townsite Realties. Limited, head office, Montreal,
capital $40,000; Edward Peterson Company, head office,
Omaha. capital $150,000; J. R. Watkins Medical Company.
head office, Winona, Minn., capital $5,000,000; Fraser &
Chalmers, Limited, head office, London, Eng., capital
£450,000.
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CANADIAN MUNICIPALITIES SHOULD NOT HAWK THEIR
BONDS

Prevailing Practice of Paying Commercial Firms with Debentures instead of Cash is Undesirable

The financial stringency which is being felt throughout the
world has caused Canadian municipalities difficulty in disposing
of their bonds. The sale of a large block in the aggregate
awaits better market conditions. In the meantime many cities
and towns need money badly, and are resorting to various
means to obtain it. Short term rates are being negotiated and
bonds are being peddled to the much discussed local investor.
Finally, firms doing local importing work and supplying plant
materials, ete., to municipalities, are asked to accept municipal
bonds, instead of cash, as payment. Is that a wise coursef
Merely Shifting the Strain.

The Monetary Times, commenting upon this phase of the
bond situation recently, said: ‘‘There are several objections to
such a course, and it seems doubtful whether commercial firms
have any strong desire to develop suddenly into amateur bond
houses. Municipal bonds should be sold by the regular methods.
If money is tight, economy must be practised and work post-
poned. The foisting of municipal bonds upon paving, machinery
and other companies gives no relief to the general muniecipal
bond situation. It merely shifts the strain.’’

The Monetary Times has sought the opinions of prominent
bond houses on the subject. The commercial firms are naturally
reticent in expressing their opinions, but it may be said gener-
ally that they have no great wish to introduce a bond depart-
ment into their business.

Some Objections to Method.

Some of the objections to the course being adopted by
inany civic authorities are cited by the bond brokers as fol-
OWS:—

Contractors accepting municipal bonds, in view of
money market conditions, load their contract prices.

Bonds are indiseriminately hawked, injuring municipal
credit. ;
Contractors or merchants holding bonds might offer

them at some time at an unfair market value.
: Future issues would probably be more difficult to
place.

Municipalities Would Suffer.

These are a few of the reasons urged against the prac-
tice. Mr. T. 8. G. Pepler, manager of the Ontario Securities
Corporation, Toronto, tells The Monetary Times that in his
opinion this means of disposing of debentures, if done to an
extent, will have a very injurious effect, both upon the muni-
cipalities themselves and also upon the bond business generally.

““In the first place,”” he adds, ‘‘firms from whom the
municipalities are purchasing material, etc,, knowing that they
are to receive debentures in payment, would unquestionably ask
a higher price for the material, ete., than if it were a cash
transaction; or in other words they would want to buy the de-
bentures at a figure below their market value, as no doubt they
would be anxious to dispose of these for cash at the first avail-
able opportunity.

¢‘Secondly, bond brokers would naturally be very careful
in tendering for future issues of such a municipality, knowing
that any time the bonds in the hands of some contractor or
merchant might be offered at a price not in keeping with the
then fair market value. Therefore the municipality would
have more or less difficulty in placing their next issues of bonds
to advantage through the usual channels, viz., bond brokers.

““For these reasons,’”’ concludes Mr, Pepler, ‘‘I cannot see
any real benefit to be derived from this mode of procedure. It
is only a temporary relief to the municipalities, for which they
would no doubt in my mind have to pay dearly in the future.”’

Messrs. Goldman and Company, Toronto, raise somewhat simi-
lar objections, and strongly disapprove of the practice indulged im
by some municipalities in Canada of disposing of debenture
issues to provide funds for the construction of public works, to
contractors. Such transactions usually occur during a period of
financial stringency, when a municipality finds it difficult teo
realize on its bonds. Contractors, they say, have to take eur-
rent conditions into consideration and load the price of their
contracts accordingly, creating entirely fictitious values, both
for the work and the securities received in payment. In ome
case Messrs. Goldman tell The Monetary Times the muniecipal
officials congratulated themselves on having turned in an issue
of bonds on a contract for water and sewage installation, ag
par. The contractors subsequently sold the bonds at 90 ana it
is not to be assumed that they did not at that figure reap a
good profit on the work.

¢¢ Another undesirable feature,”” adds this bond house, ¢¢ig
the tendency to depreciate the municipality’s outstan
securities through an indiseriminate hawking of their bonds b
persons not in intimate touch with the channels through whi
debentures are most advantageously sold. Municipalities should
conserve their credit by directly controlling the sale of their
bonds in the first instance and not lose sight of the fact thag
contractors as a class are not permanent investors in munieij
debentures and must look to the sale of the securities to get
their money out.”’
Might Create Dangerous Situation.

A less rigorous view is taken by Messrs. C. Meredith ang
Company, of Montreal. They do not think it is an undesirable
practice if the bonds given in this way are to strong ple
who are willing to take them as investments. If that ro‘“
the case, it would mean a dangerous situation owing to the
bonds being hawked all over the country at practically
price, in order to secure funds. This, they quite agree, w.
be a most undesirable state of affairs and would hurt the eredig
of the municipality.

The practice of contractors taking bonds in full or
payment for work done has been in vogue for a number of
years, and it is only in times like these, when money is
that it is detrimental to the interests of the towns issuing the
bonds. It appears to Messrs. Meredith, however, that the mag.
ter will probably right itself, because of the fact that con
tors, knowing perfectly well that they cannot sell bonds in
times like the present, will refuse to take them, or will only
aceept them knowing where they can be placed.

¢¢8o far the cases that have come under our notice,”’

a Western bond firm, ‘‘have been municipalities that had g)
ready undertaken the improvements or works and were :
tically tied up by their bankers refusing to grant further

its, mainly for the reason that their debentures were wun
able except at a very great sacrifice, and this condition was
more marked in the cases of towns in the 500 to 1,000 Popula-
tion’ class. i :

¢Tn some instances the contractors having comple .
work, would demand payment, and even wegnt sopf::d.:ht
threaten suit. We think in one case a firm actually see:
judgment against a town. One can therefore appreciate the
municipality’s position; they would practically have on
alternative, that is, to offer some of their debentures ei
gecurity or in satisfaction of the debt.

¢his condition is obviously brought about by the P
ing state of the money market, and our impression is that
the return of better times this practice will altogether
One might consider it an undesirable practice, but as it jg
being generally adopted and for the foregoing reasons we ha
not taken the subjeet very seriously.’’ ve

er as
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TWELTH INTERNATIONAL CEOLOCICAL CONGRESS.

The twelth International Geological Congress, which is
to be held in Canada this year, gives promise of being a
marked success. The governments of twenty-five different
countries have signified their intention of sending official
delegates, and various scientific institutions in thirty-eight
countries will be represented. The membership already is
seven hundred and thirty, consisting of leading geologists
and mining engineers of the whole civilized world.

The session of the Congress will be held in Toronto on
August 7 to 14, inclusive, during which papers of great gen-
eral geological interest will be read and discussed. The
most attractive feature, however, is the opportunity th?t will
be afforded to visit the leading mining districts and points of
greatest geological interest in the country. To this end a
great number of excursions have been arranged for, and a
series of guide books have been prepared by the Geological

Survey. This set of guide books covers practically
through railway lines and steamboat routes from Sydn

Cape Breton to Dawson in Yukon. These consist in <Y in
1,600 pages, contain well arranged notes, are of convenj of
size, are accompanied by geological coloured maps ang lent
tions and make a notable contribution to the literature

ing of the geology of the country. These guides are for sal

by the Congress.
- e

Two Grand' Tru.nk Pacific steamers are now on the
run between Victoria, Vancouver and Prince Rupert, wj
call at the Queen Charlotte Islands en route. » With a

The Washburn-Crosby Company is reported 2y

build a large flour mill at Port Arthur, which cityalja:’b‘:mt to
to guar;néee i&;looiloo% bonds of the elevator firm of m
son an mith which agrees to build a ;
and a $500,000 flour mill. $330.000 elevator
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MOND NICKEL COMPANY PROGRESSES

Increased Profits and Bigger Dividend—Development in
Canada.

The Mond Nickel Company which has extensive hold-
ings in Canada, has issued a satisfactory report for'the past
year. At the annual general meeting, the chalrm'an, Sir
Alfred Mond, Bart.,, M.P., remarked that the first item on
the credit side of the balance sheet showed an a._ddmon of
£8,938, which had practically all been expended in the de-
veiopment of the company’s mines in Canada. In the next
item, the smelting and refining works, there was a large ad-
dition of over £168,000, which the shareholders would have
anticipated from last year’s report, in which the directors
informed them that they were building a largfa new smelting
plant at Coniston, Ontario. On the other side of the bal-
ance sheet they had written £35,000 off the reserve suspence
account, which amount represented the greater part of the
balance of the old smelting plant, which they had abandoned
since the beginning of the current financial year, when the
new smelter was started. He was informed that approxi-
mately £10,000 would be required next year in order to com-
plete the writing off of that item. During the year they had
taken an option on a very important property in Ontgrxo,
and they always put money which they had paid for options
to suspence account pro tem, so that if they did not take up
the property they could write it off.

Year's Profits and Increased Dividend,

The balance at credit of profit and loss account showed
the very substantial and gratifying increase of £47,000 over
that of the last financial year. He thought shareholders
were to be congratulated on this_ very fine increase in the
vear’s trading. With the sum carried. forward from profit and
loss account last year of £41,381, the total amount to thg
credit of profit and loss account, after deducting directors
fees, was £232,429. The directors proposed to deal with this
balance as stated in the report. The dividend on the pre-
ference shares, being fixed, called for no comment. The _d.1-
rectors had decided to make a substantial increase in the divi-
dend on the ordinary capital. They had, he thought, a
right to claim that they had acted in a conservative manner
in regard to their dividend distributions. The business was
a growing one, and they had every reason to anticipate a
much greater development in future years to what they had
seen in the past, but they had always felt it right not to pay
away their profits up to the hilt. On the other hand, they
thought the shareholders were entitled to a reasonable per-
centage of the year’s earnings. The board, therefore, de-
cided to increase the dividend to 21% per cent., which was
an increase of 5 per cent., and would absorb the sum of £6o,-

1. The dividend on the deferred capital moved automa-
tically with the profits distributed on the ordinary capital.
The premium on the debenture stock offered last year—
namely, £3,750—had been placed to reserve, and it was pro-
posed to place £16,250 to reserve, compared with £15,000
Jast year. This would bring the reserve fund up to £220,000,
which he* thought was a respectable ﬁgure: for a company
with an issued capital of £750,000. The directors had also
decided to place to reserve suspense £40,000, compared with
£20,000 last vear. By writing off £35,000 they reduced the
present reserve suspense account to ‘£5,ooo, and the board
felt it a wise thing to re-establish this account to a reason-
ably large amount. The balance to be carried forward this
year was £40,525, compared with £41381 last year, so that
they had a very substantial balance forward, v_vh:ch. they
could deal with at any time when they thought it desirable
to do so.

New Smelting Plant in Ontario,

The progress of the operations of the company in Cana-
da and England had been very satisfactory. Last year he
mentioned that they were building a new smelting plant at
Coniston, Ontario, on the most improved and up-to-date lines.
The plant since it started had been running continuously,
and seemed to be in every way successful. It was a very fine
plant, and occupied a very fine situation, and he and some
of his colleagues intended to visit it this autumn. During
the year they had been continuing the erection and tl}e ex-
un.fyon of the company’s works in South Wales, to which he
referred last vear. The work was progressing satisfac-
torily, and it was expected that during the present financial
year the plant would be completed. As he had already men-
tioned, they had taken an option on one important property
in Canada, which they were examining now, and on _which it
would be premature to express an opinion, but he might say,

" for the information of the shareholders, that since the clos-

ing of the last financial vear they had acquired some further
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valuable mining properties in the neighbourhood of the pro-
perties tney already possessed in Canada.

They had a good opinion of those properties, and the ex-
amination which had been made of them seemed to promise
valuable results. The ore reserves of the company at the
present time were very much larger than they had ever been
in the history of the company, and on conservative data they
had no reason to doubt that the mines they possessed would
supply the company with raw material for many years 1o
come. There was no doubt that the nickel business was a
developing one; it was growing every year, and as they had,
in his opinion, the finest and cheapest refining process which
existed to-day in the industrial world, they would be foolish
not to take every opportunity of extending and developing the
business from what it was now to a very much larger thing
in the future.

The Mond Nickel Company was incorporated in Sep-
tember, 1900, under the laws of Great Britain. It has lands,
3,350 acres freehold, and 1,550 acres leasehold, in the Sud-
bury district, Ontario, bearing copper, nickel, gold and sil-
ver. The mine and works are’ operated by electric power.
An aerial gravity tram 11,000 feet connects the mine with
roast-heaps and smelter. The smelter has two blast furnaces
and two converter stands, and has direct connection with the
Canadian Pacific Railway. The refining works are at Cly-
dach, Wales,

The company’s capital stock, authorized, consists of
£4500,000 7 per cent. preference shares of £5, £300,000, ordin-
ary shares of £1, £50,000 deferred shares of £1. The capi-
tal issued is £400,000 preference, £300,000 ordinary, and £so,-
000 deferred. The stock is listed on the London and Liver-
pool stock exchanges. The directors are Sir Alfred Mond,
chairman, Sir Andrew Noble, Carl Langer, Bernhard Mohr,
Emnile S, Mond, Robert L. Mond, Saxton W. A. Noble, and
secretary Robert Mathias.

———————a—e———

TRADE BETWEEN ST. JOHN AND MANCHESTER

The experiment of utilizing St. John, N.B., as a winter
port for the shipment of grain and other products was first
made in the season of 1895-6 when thirty-six steamers sailed
for Liverpool and London, and less than twenty years have
elapsed since steamships, which had previously sailed from
United States ports in winter began the service from St.
John, N.B.

The expansion of the direct trade between Manchester
and the Canadian ports is strikingly illustrated by the de-
tails of the principal imports during the past winter months
from St. John, N.B., and Halifax, N.S., states Mr. F. A. C.
Bickedike, Canadian trade commissioner at Manchester.

The arrivals of grain from St. John, N.B., per Man-
chester liners during the winter season of 1912-13, compared
with the previous year, were as follows:—

Bushels.
1912-13. 1911-12,
Wheat R g 1,441,728 768,884
e S S R S AR 386,874 113,168
Bariey, Tt : 34,056 16,538
27 T TR S e R SR ROBT- K e B SR

In the winter season of 1910-11 wheat was the only item
of grain carried. Taking wheat and corn at 6o-lbs, to the
bushel, and oats at 4o lbs., the total weight of grain carried
into Manchester from Canada during the past season was
over 46,000 tons.

Preparations are being made at the Manchester docks
for the reception of timber which is beginning to arrive
freely. More than half a million tons of timber is imported
here each year by direct steamers, mostly during the summer
months of June, July and August.

Three steamers have recently reached Manchester from
Nova Scotian ports with about nine thousand tons of spruce
deals, battens and hardwood planks and several more are
due to arrive this month. The shipments from St. John,
N.B., by direct steamers to Manchester during the past
winter season amounted to 704.076 pieces of deals. battens
and ends, which shows a considerable increase over the
previous winter season.

The Manchester Ship Canal Company announces that
from July 1st, 1013, the ship dues and the rates of toll and
wharfage will be increased by 10 per cent. The Liverpool
dock dues on both ships and cargoes were increased in 1011
bv 10 per cent., whilst no corresponding increase was
levied by the Manchester Ship Canal Company.

The Manchester charges will still compare favorably with
those of other ports. g

———ea-—e
The timber limits of the Abitibi Pulp and Paper Com..

panv, Limited, have not been damaged by the recent fires
in Northern Ontario. Lot
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IMMENSE PRODUCTIVITY WILL BE RESULT OF
CANADA’S BORROWINGS

Analysis of Position by Prominent

British Authority—Suggestions

for Strengthening the

Dominion’s Credit

The present economic position of Canada is ably re-
viewed in an article which is understood to be by Sir James
Knowles which appears in The Statist of London. An ad-
vance proof of this has been received by 7Z/ke Monetary
Times. The article is as follows:—

It has been well said that the greatness of England is
realized only by persons at the ends of the earth. We have,
however, no doubt about the verdict of the future historian
who with knowledge appraises the contribution of England
to the welfare of the race. No one, we think, will deny the
great part played by the British people in assisting to build
up the prosperity of the United States, through the provision
of an immense amount of capital for railway and for other
purposes without which it would have been impossible for
that great nation to have developed in the wonderful man-
ner which has marked its progress since railways were intro-
duced.

Again, no one acquainted with the facts will deny that
the immense sums of capital provided by Great Britain for
railway construction and for general development through-
out South America, Australia, the greater part of Africa, In-
dia, and elsewhere have wonderfully contributed to the pro-
gress of the many countries in which the capital has been

placed. i

Developing Canada’s Resources.

No work undertaken by the British people appeals to
their imagination and to their pride as that of developing the
natural resources of Canada, and enabling so vast a country
to support an immense population of prosperous inhabitants
through all the centuries to come.

The work undertaken by the British people in Canada
is indeed one of the greatest and most beneficent they have
ever been privileged to perform. Month by month and year
by year hundreds of thousands of the relatively poor of these
islands and of continental countries are attracted to a land
where opportunities for advancement are unlimited, and by
the aid of capital supplied by the investors of Great Britain
are able to develop the great natural wealth of a virgin state.
In the older lands the growth of population entails a compar-
atively small amount of extra expenditure, as roads and rail-
ways are already constructed and towns are laid out, but in
a young country the situation is entirely different.

Apart from the lands awaiting cultivation and the mines
development, everything has to be built up from the bottom;
roads have to be made, bridges constructed, railways built,
towns planned, and houses, schools, churches, and business
buildings erected, while all the machinery of modern life has
to be provided. The initial cost of doing these many things
is very great, especially when the country to be developed
has an area of about 3,650,000 square miles, and is as great
as the whole of Europe, including Russia.

The work of development has made wonderful progress,
thanks to the statesmanship of Canadian governments, the
great volume of capital supplied by this country, the vast
numbers of immigrants and, we would add, a sound system
of banking. The quantity of capital which Great Britain has
already supplied to Canada has exceeded the sums which the
statesmen of that country expected to obtain in a great many
years,

Money been Well Spent,

On the whole the money provided has been well spent,
and will bring about an expansion in the productivity of the
country which may be correctly described as immense with-
out any very great burden of interest charge upon the Cana-
dian people, The Canadian railways have raised the new
capital required for great extensions at very low rates of in-
terest, and although the capital supplied has attained large
figures, the interest charge is still comparatively small.

Moreover, the Canadian government itself has provided
a large part of the capital expended upon the National Trans-
continental line out of its.surplus revenues. In 1905 the Tail-
way System of the country in operation was no more than
20,487 miles. In the middle of 1012 the length of railway
completed had risen to 30,000 miles, and by 1015, the rail-
way mileage will probably exceed 35,000 miles, an expansion
in a single decade of 15,000 miles, or nearly 75 per cent.
When one remembers the vastness of the country and the at-
tractions it offers to newcomers, one realizes that a railwav

system of even 35,000 miles is very small, and that it must
be greatly extended as population expands. It is not im-
probable that the railway mileage of Canada will again
double in the next fifteen years.

The greater part of the increased mileage constructed
in recent years has been built in the North-West provin
and has already resulted in the cultivation of large areas
and an expansion of several-fold in production.

Wheat, Oats and Barley.

The area planted to wheat, oats and barley alone in the
three North-West provinces has grown since 1905 from six
to nearly fifteen million acres, while the production of these
three cereals has increased in Seven years from 162,000,000
bushels to 432,000,000 bushels. Throughout Canada the area
sown to field crops last year was 32,449,000 acres, and the
value of the harvest, calculated at the average local market
prices, was no less than $511,000,000. With a population of
about 8,000,000 this represented an average production from
foodstuffs alone of $64, or nearly £13, per head. And beyond
this the western farmers are paying increased attention to
raising stock. The growth in the acreage in the comi
years will be quite as rapid as it has been in the immediate
past ; indeed, we venture to think it will be even more rapid
and that before long the acreage planted and the value oi
the crops will be nearly twice as great as at present. The
rapidity of the growth in production in the last few years, in
comparison with former periods, will be evident from the fol-
lowing contrast:— :

Total Production of Wheat, Barley, Oats and Rye in Canada,
Increase each

Census Production Ten Years

Years. Qrs. Qrs.
BOLEN i ik ms v i milibece 76,000,000 + 48,000,000
1GOL .5 s wamslonaeige 28,000,000 + 7,000,000
IBOK: i fivedsenig otnas 5 21,000,000 + 6,000,000
EBBY i el e ok i aerse 15,000,000 + 6,000,000
IBRE v sl st e, Ve 0,000,000 —

In 1012 the yield per acre, owing to weather conditions
was rather less than in the previous year, while the crop oi
cereals was about the same. Of course, crops fluctuate from
year to year according to the weather conditions; neverthe-
less it is apparent that, on the average, a very great increase
in the agricultural output is taking place.

In Borrowings of Small Municipalities.

In considering the credit of Canada, investors sho
not fail to take into account the important fact that the 1
amounts of capital recently borrowed in this country haye
been for what may be termed foundation purposes, and
the amount of capital required in future in proportion g
production will not be nearly as great as hitherto. For ine
stance, a main line of railway is a relatively expensive Piece
of machinery, while a branch line is comparatively inexpen.
sive.

~ Canada will soon have provided herself with all the main
lines of railway she will need for a number of years to com
and the additional sum of capital needed for the constructie
of branch lines will be relatively small in proportion tg thn
increased production they render possible. If Canada su°
ceeds, as we believe she will do, in meceting all the oblj o
tions she has incurred in constructing the foundations, } :
ability to meet her obligations in subsequent years, ;yher
the burden of interest in proportion to production and ien
come will be much smaller, will not be in question. Tt hn-
recently been pointed out that the weakest spot in the ﬁn.:
cial situation of Canada lies in the borrowings by small m
nicipalities. Doubtless these borrowings will ultimag. e
prove of great advantage, but it would certainly have

wiser for the small municipalities to have waited, and, ag it
were, muddled along without any heavy burden of ix’nem
until they were in a position to borrow without embarras
ment. But even the municipalities which may have bom':d.
larger sums than their rateable value in a period of depres.
sion may warrant, may succeed in getting through without
serious difficulty.

Credit is Protected.

In gauging the strength of these smaller municipal 3
it should not be forgotten that the Canadian government is
alive to the necessity of assisting and protecting the credit

6
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of the country wherever it may seem to need assistance. Its
action in guaranteeing the first mortgage bonds of the
Grand Trunk Pacific and Canadian Northern railways ren-
dered valuable assistance to these two companies in Traising
the great sums of capital required for their construction.

Moreover, its recent action in giving fresh help to the
Grand Trunk Pacific and the Canadian Northern railways
in completing the construction of their systems is furtl}e:
evidence of wisdom and of benevolence. The Canadian
government has recently arranged for a loan of $15,ooo,oo_o
of cash at 4 per cent. for 10 years to the Grand Trunk Paci-
fic Railway to enable the company to complete its lines and
to provide equipment. It has also agreed to grant an extra
subsidy of $10,920,000 to the ,Canadiqn Northern to enable
it to complete its transcontinental railway from Ottawa to
Port Arthur, and of $3,120,000 in connection with a line of
260 miles from Edmonton to the British Columbia boundary,
as well as a normal subsidy of $1,600,000 in connection with
a line of 250 miles from Toronto to Ottawa.

Revenue from Customs Duties.

In recent years the Canadian government has derived a
great revenue from its customs duties, and is consequentl._v
in a position not only to assist the railways to complete thglr
transcontinental lines, but to take any other action essential
for the credit of Canada. Should it be found that some of
the smaller municipalities have borrowed rather more money
than they can well take care of under existing circumstances,
it is not improbable that the Canadian government will assist
them by some means or other, directly or indirectly, to bal-
ance their accounts until their populations and their in-
comes permit them to take care of their obligations without
unduly burdening their citizens.

It is obvious that the effect upon Canadian credit of any
inability on the part of municipalities to meet their obliga-
tions would be out of all proportion to the amount of money
involved, and inasmuch as the Canadian. government has
shown so much wisdom in managing the finances of the
country and bringing about a great development at small
cost to the people of Canada, we have no doubt that it will,
if absolutely necessary, be prepared to grant assistance to
the municipalities,

Doubtless the government will not do this without tak-
ing precautions against any subsequent over-borrowing, and
will exercise a certain measure of supervision over the finan-
ces of all Canadian municipalities in future. This would
be in line with the policy of this country in placing a limit
on the borrowing powers of municipalities and in rendering
assistance to the smaller municipalities by lending them
money at a low rate of interest by issuing local loans stock
with a government guarantee.

Remove Source of Danger,

By exercising general supervision over the borrowings
of municipalities, and by creating what may be termed a
local loans fund for the assistance of the smaller municipali-
ties, the government of Canada would undoubtedly remove
an unexpected source of danger, while enabling the muni-
cipalities to borrow on much easier conditions than they can
raise money at present. The municipalities are, of course,
directly responsible to the state authorities, but, if necessity
demands, some arrangement can doubtless be made to em-
ploy jointly the credit both of the Dominion and of the pro-
vincial governments for the purpose of assisting the smal-
ler towns.

Some misapprehension recently arose ‘as to the offer of
the Canadian Pacific Railway to redeem in cash £7,191,000
of five per cent. bonds which do not mature until July, 1915.
It was anticipated that holders of these bonds to the extent
of only about £1,500,000 would accept repayment in cash at
once, whereas the applicants for cash reached about £4,200,-
000. This caused a scarcely anticipated demand upon the
company’s bankers—the Bank of Montreal—for about. £2,-
500,000 of money more than anticipated. The bonds vyx]l, 'of
course, be paid off out of the £21,000,000 of new capital is-
sued by the Canadian Pacific Railwyay at the_ beginning of
January, and upon which the remaining two instalments of
20 per cent. each are payable in August and October. An
offer has now been made to redeem the balance of the bonds
— £3,000,000—0n January 1st next.

Bank of Montreal.

Canada is indeed fortunate in possessing among its
many banks an institution as strong as that of the Bank of
Montreal, which, while supplying a large part of the bank-
ing facilities of Canada, does not forget the importance of
taking care of the country’s foreign obhga.tlons. A borrow-
ing country can, of course, never be certain that the mﬂu.x
of capital will continue without a halt, or that some acci-
dent to its crops may not temporarily affect its ability to
pay for its imports and meet the interest upon its debt to an
outside country. In consequence of the knowledge that has
been gained, not without experience of an unpleasant char-

’
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acter, all the borrowing countries have built up large bal-
ances with which to meet any adverse condition of the
foreign exchange.

The Indian government possesses not only a large stock
of gold, but a great quantity of securities which it can at
any time sell should a failure of the monsoon create diffi-
culties in meeting its obligations for interest and services by
exports of produce. Argentina possesses a stock of gold in
Buenos Ayres amounting to £52,000,000, a stock which would
become largely available for export should the trade balance
of the country with other nations render an export of gold
essential. Brazil has now built up a stock of £25,000,000 of
gold, and this is also a fund which in case of necessity
would be available for export.

Dominion and International Exchange.

The United States possess an immense amount of gold
both in the Treasury at Washington and in the banks which
would be available for export should necessity arise.
Canada also owns a large balance of cash available to meet
any adverse movement of the exchange. At the end of May
last the balance amounted to nearly 420,000,000, plus any
sums of gold in Canada which could be made available. This
balance of £20,000,000 or $96,000,000, consists of gold and
short loans made by the Canadian banks in New York and in
London. The greater portion of this cash balance is owned
by the Bank of Montreal, which has no less than $54,365,000,
or £11,000,000 sterling of money, on call in New York and
London.

At a time such as this, when the world is experiencing
some difficulty in obtaining supplies of new capital in con.
sequence of the political situation in the Balkans and the in-
disposition of Continental and American investors to place
their capital freely, the existence of these large Canadian
balances in New York and in London gives a measure of
confidence to the Canadian people which otherwise they
could not enjoy. Furthermore the Bank of Montreal is the
banker of the Canadian Pacific Railway, and receives the

lange sums of capital raised from time to time by that great
undertaking.,

Canadian Pacific Railway Cannot be Overlooked.

. Indeed, in considering the financial situation of Canada
in all its aspects, the ability of the Canadian Pacific Rail-
way to raise capital under any conceivable circumstances
should not be overlooked. During the past year the Cana-
dian Pacific has earned a profit upon its stock equal to a divi-
dend of 20 per cent., and not only is there no difficulty in
maintaining the 10 per cent. dividend, but a still larger divi-
dend could be and may be paid. One cannot imagine a con-
dition of things, therefore, that would prevent the company
from raising all the additional capital it may require; and
the capita] raised by the Canadian Pacific for the construc-
tion of branches is a factor of importance in considering the
trade balance of the country at any given moment.

A third factor of importance is the high credit of the
Dominion government, which has not added appreciably to
its indebtedness for many years.

Canada is not Only Country Affected,

In 1892 the net debt of Canada was $241,000,000, and
last year was still only $340,000,000, an increase of no more
than $09,000,000, or £20,000,000, in 20 years ; while the in-
crease in the funded debt of the country in this period was
less than $70,000,000, or £14,000,000. The total amount of
funded debt is $276,000,000, or £56,000,000. It is obvious
that the Canadian government would have no difficulty in
raising loans for considerable sums if it needed to do so to
provide for the capital expenditures of the country on rail-
ways and other public objects,

In brief, it is evident that the country has now almost
accomplished the large amount of foundation work and ini-
tial capital expenditure which could not be avoided, and that
comparatively small expenditures of capital in the next de-
cade in proportion to the growth of population will immensely
increase the productive power and income of the country.
Provided that British investors have no real cause to ques-
tion the safety of their capital in consequence of inability of
municipalities or others to meet their interest obligations,
there are good grounds for expecting that British capital will
continue to flow into Canada in order to continue the work
of development which has made such wonderful progress in
the last few years. Doubtless, the relatively high rates of
interest which capital now commands throughout the world
will confine the demands for capital for a time, at any rate,
to really strong borrowers able to satisfy their needs at reas-
onable rates. However, this applies not only to Canada but
to all countries.

e

The eross earnings of all Canadian railroads reported
for June show a gain of 6.1 per cent., as compared with the
earnings of the same roads for the corresponding period of
a vear ago.
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PACIFIC COAST HARBORS

New Westminster Commences Improvements—Farmers
and Lumbermen—Oriental Landowners

(Staff Correspondence).
Vancouver, July 12th.

The board of trade of Duncan, a prospé€rous town mid-
way between Victoria and Nanaimo, on Vancouver Island,
has taken up a matter, the principle of which came promin-
ently before the world in the recent Japanese legislation
passed by the State of California. - The Duncan board would
induce the government to pass a law to make it impossible
for people other than members of the white races to hold
land in British Columbia. The Pacific coast is different from
the other parts of Canada in this respect, for here are to b:
found the Hindus, Chinese and Japanese, as well as negroes.
The Hindus have made a specialty of the land business, and
although it is but a few years since the first arrivals came,
some are now fairly well off. The Duncan boarc! of'trade
is seeking the co-operation of other public bodies in its
agitation.

Cheaper power rates is a question discuss.ed at some
length by meetings of Vancouver ward organizations. It
came up at a meeting of the ratepayers in the east end of
the city, and a resolution was passed that the city of Van-
couver be requested to acquire a power plant of its own, to
control also the lighting service. An effort will be'rgade to
have adjacent municipalities take this matter up jointly.

Farmers Have Difficulties.

Difficulties that beset the tiller of the soil were men-
tioned at a meeting of the civic market and industries com-
mittee this week, by Mr. S. H. Ford, a Pitt Meadows rancher,
He complained that owing to the actions of the commission
men, who were united, the farmers got mnothing of profit out
of their products. Methods of the meat dealers precluded
the selling of meats by the farmer at hotels and cafés.
Moreover, farm lands were assessed very high, and protest
to the government was of no avail. He said that the farmer
was being driven to organization, and he suggested that
something be done so that the producer ande the consumer
could get closer together. That would mean better prices
for the farmer and cheaper living for the people.

Just now the government has an agricultural commission
at work, and a member of it will go to the Antipodes to ascer-
tain what is done in that country to help the man on the land.
Mr. Ford, for instance, suggests that the farmer be bonused,
since every other industry is helped one way or another. The
commission will not report for some time, but it is very
probable that it will suggest a use for some of the big
surplus of the government along a line of financing the bona
fide settler. All that is done now is by constructing roads,
and when these are built real estate owners seize the oppor-
tunity to advance the price of the land, quoting the road as
an asset. The land question is becoming very live in British
Columbia, and scarcely a day passes but what it is dis-
cussed by some public body either on the mainland or on
Vancouver Island.

Coast and interior lumber manufacturers are to hold a
joint meeting to discuss the situation, Not much is doing in
the industry just now, and conditions are as bad as any time
during the last few vears. There is little prospect of im-
provement for three months at least.

Harbor Improvements Started.

Driving the first pile in the first unit of the New West-
minster harbor scheme was an occasion of celebration in the
Royal City on the Fraser. The wharf will be 177 feet into
the river, and will be nearly a mile and a half long. The
development of a comprehensive harbor scheme in New West-
minster will be of great benefit to the whole of the Fraser
River valley.

This week tenders are being advertised for the $750,-
000 dock that the government will construct on Burrard In-
let in the east end of Vancouver. It will be 1,000 feet long
and 300 feet wide, with three railway tracks in the centre.

Some time ago there was considerable discussion of pre-
paring docks for to handle traffic that would develop when
the Panama Canal was open, and indications are that the
necessary facilities will be ready when required. Victoria’s
docks are already under construction. At the capital. a very
large amount of money is to be spent on an extensive dock
scheme, and when the wharves are completed they will have
few equals on the Pacific coast.

Mr. Duncan McLeod, of Glasgow, Scotland, who is on
a trip to the Coast, is sure if the possibilities of Western Can-
ada were fully known and the certainty or safe investments
thoroughly appreciated by depositors, an enormous amount of
capital could be diverted to this part of the Dominion.
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Another railway project is being brought to the attenti
of the public by Mr. Edward Bath, of Longon. The propohs::;
route is from Bella Coola to Red Deer, Alta., and Mr. Bath
says that preliminary surveys have been arranged for. He
will seek the assistance of both the provincial and federal gow-
ernments. Already there is a plan to have a railway run east
from Bella Coola to Hudson Bay along a more northerly
:oute. };I‘hese linles would tap the country east and west be-
ween the main lines of the Grand Trunk Paci
adian Pacific Railway. 2cific e

—_———

WANT UNION LIFE AFFAIRS PROBED.

The British shareholders of the Union Life Assurance
Company want an investigation into its collapse. Mr. C, S.
Mclnnes asked for this at a meeting at the office of Mr. Ka
pele, official referee, Toronto, to appoint a liquidator. ﬁ’-g
represented shareholders who had invested over $600,000 i
the company. ? 2

Mr. G. T. Clarkson was appointed liquidator. Mr. Fin-
layson, the interim liquidator, desired to be relieved as his
public duties prevented him continuing in that capacity.

Mr. Kappele pointed out that it was the duty of the liqui-
dator to see that there was a thorough investigation into all
matters, Mr. Mclnnes stated that his clients were anxious
that there should be no delay, and if there were not sufficient
funds an appeal to the Dominion Government would be ne-
cessary. The referee informed him the matter would be g
veloped shortly. Mr. Clarkson’s bond was fixed at $5,000. 16

Mr. Finlayvson reported releases in regard to th i
of Mr. Millichamp, medical referee, and Mr. Carriee ?::ns
troller, providing for the payment to each of $5,2’50 1ep.
$2,t25o] Ixablility oré unpaid stock. The referee approve’d ﬁ::
mutual release between the company an i
i pany and the Nationa]

—  ea>eoe

METROPOLITAN LIFE ISSUES STATEMENT

The Metropolitan Life Insurance Compan
has issued a special bulletin to its field force inytgxzzaygk'
cerning its absorption of the Union Life, which rea;.l £
part as follows:— .

“We have made an agreement for taking over and
now engaged in assuming the business of the Union
Assurance Company of Canada, head office at Toronto On-
tario. We have, also, taken into our service the ft;xm
superintendents, assistant superintendents and agents of the
company. Thereby there has been made in addition to
weekly debit of about $9,000, and to our account of g
standing insurance in the ordinary department of ab:b
$3,000,000. -

“There may be some instances where, by the accessic
of business and territory from the Union Life, mew and
manent districts will be created, independent of the distr;
in which the Metropolitan is now represented. In addtp
it is in contemplation to divide other districts, independ R
of the assumption of the Union Life’s business by the Menem‘b
politan. If and when new superintendencies be created -
sideration will be given to those who have come int:am
service from the Union Life, without, however, discriming
ing against other candidates who, by long service and e
able records with the Metropolitan, merit our recognit;
and are eligible for promotion. The fitness of the m ition
the place will, in every instance, govern our choice ::
making our selection we shall do exact justice to ’an e
cerned, in the light of our best judgment, and in a spj g
entire impartiality. irit of

“A requirement of the Metropolitan that admits of
exception, is that every man in its service shall realize
the company’s most solemn duty is to its policyholders—_.
policyholders shall always be treated fairly, courteous] oy
with the most patient consideration. Harshness tOWardyth )
will under no circumstances be tolerated, much less d Sm
or misrep;esentztio; in dealing 1with them. Cceit
“We demand that every application written
full Uoletie o5 the Tete/of tho appticaat of e
of the contract to which he is invited to become a

that the proposed insured shall undergo an actual pﬁ'"v* E

examination or inspection as may be required; th.

the policy is issued its owner’s rights shall b; reasmt m!.,_
that while advance payments are to be commended _they a3
not to be had by threatening a lapse, or by compe are

policvholders to call at the Metropolitan office t%e “;nx M

premiums, because, perchance, he avails himself of the
accorded him to keep his payments two or three w
arrears. That he is not to be persuaded to carrv more jpewy
ance than he can readily pay for, thereby imperiling ﬁo:n ars
the additional insurance, but the original insurance as e

T ——
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VALUE OF LIFE INSURANCE

XXI.
Endowment Insurance versus Consols

BY C. A. HASTINCS

Most persons are acquainted with the fact that “Consols”’
They
also know how that stock has declined during the last ten to

fifteen years. In this article consols are compared with en-
dowment assurance, and, though I am not asserting
that no one should purchase securities, I do say,
however, that life assurance is a better investment

for some people. Where can the ordinary person
obtain special influence, inside news, or experience which will
give him success on the stock exchange or the land market?
It is done, and we hear of these isolated cases, but never of
the cases where the investor has experienced a reverse.

Insurance and Securities.

Take, for illustration, a man aged thirty, who has pur-
chased a 81,000 fifteen-year endowment with profits, say at
$67 per annum. He has paid in fifteen years $1,005, add
profits, which in the case of a first-class life office—should be

375; total value at end of fifteen years=$1,375. Now then,

e average price of consols for the same period is, say, $8co
for every $1,000 stock. In fifteen years price has depreciated
on $1,000 stock $300; income tax in fifteen years would
amount to $25; total interest on $1,000 stock, $390, net re-
sult in the way of interest, $45.

Endowment Assurance.

T R e R Gt $1,005

LT N S SRS S S 1,000

Rlus reasonable bonus  .......c0.0000n00n.. 375

T T SR R SR SR P $1,375

Consols Purchase.

BRI SRR AOR: i i il S S te S $800

LT R T T O S O SRy (e 300

L R T P e $1,100
T e S S R P $300
e TR e N e S 25

325

$865

This will show a net gain in fifteen years of $65 on the
consols purchase, against a net gain of $370 on the endow-
ment purchase in addition to the other added advantages of
the endowment assurance, which are so well known.

Some Questions to be Answered.

I am aware of the fact that I have taken an example of a
stock which perhaps no one in this country would dream of
purchasing, but any of my readers can compare this with any
$1,000 investment they have recently made, and then figure
out the following questions :—

(1) Who pays the balance of instalments in the event of
premature decease?

(2) If paid for in a lump sum, what percentage was
allowed for cash?

(3) What guarantee has he that at the end of fifteen
years he can find a free market for cash?

(4) What guarantee has he that the price will not have

" depreciated at the end of fifteen years?

One of the best investments any man can make is to buy
assurance for cash every year, maturing at given periods, so
that late in life he will have a policy maturing yearly with a
substantial bonus addition. Absolute safety, and no worry as
to depreciation of capital.

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

(1) March 1st—How to become one’s own master.
(2) March 8th—How depreciation of assets can be met.
(3) March 1sth—How to borrow at a profit.

~ (4) March 22nd—The automatic production of capital.
(s) March 20th—How to redeem debentures.
(6) April sth—Value of goodwill and how to preserve it.
(7) April 12th—How to protect capital in land, etc.
(8) April 19th—Short-term policies.
(o) April 26th—Endowment policies.

(10) May 3rd—Single premium policies,

“(11) May 10th—The policv for the professional man.

(12) May 17th—A life policv as collateral securit-

 (13) May 24th—Lucrative investment.

(14) May 3r1st—Partnership protection.
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(15) June 7th—Home versus commerce.

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

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

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

(19) July sth—Death duties and assurance.

(20) July 12th—Provision for daughters.

SOVEREICN LIFE SASKATCHEWAN HEADQUARTERS.

The Sovereign Life Assurance Company has just es-
tablished its headquarters for Saskatchewan at Moose Jaw,
having appointed the Ralph Manley Agency Limited its pro-
vincial managers. Business originating in Saskatchewan
will be handled through the Moose Jaw office. The Sovereign
Life was organized in Toronto, but now has its headquarters
at Winnipeg. Mr. William Grayson, of Moose Jaw is a di-
rector of the company.

—— .

CENERAL FINANCIAL CORPORATION OF CANADA.

The first year’s returns of the General Financial Cor-
poration of Canada show a satisfactory result. This corpora-
tion has a capital of $3,000,000 and was promoted by the
same group of Belgian <apitalists who had already founded
the Mortgage Company of Canada, the Land and Agricul-
tural Company of Canada, the Belgo-Canadian Fruit Lands
Company, and other concerns interesting Belgian capital in
Canadian investments.

The General Financial Corporation of Canada has a com-
prehensive charter with the particular object of taking an
active part in the commercial and industrial development of
Canada, and also in the underwriting of municipal, provincijal
and Government loans, The corporation’s Canadian head
office is at Winnipeg, where Mr. A. Gouzee is managing di-
rector. -

—_— e

AMES HOLDEN-McCREADY COMPANY.
The Ames Holden-McCready Company’s profit and loss
statement report for the year ended April 30, 1913, shows:—
1912-13
Balance brought forward on May 1st .. $169,560
Less expenses applicable to 1911 ...... 852
Actual amount brought forward ...... $168,717
Net earnings for year after provid-
ing for administrative, selling and
other expenses
Provisions :
Sinking fund
Depreciation

$351,390

35,000

Written off :
Alterations
Organization, Company
Organization, factory

$10,818

Interest on bonds 60,000 105,818

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

245,572
175,000

Surplus profit for year ................

. 70,572
Brought forward as shown above ......

168,717

Cafried forward to profit and loss on
April 30, 1913 $230,289
These results were better than those of the previous
vear, when the net profits were reported at $281,345. From
this was deducted $240,000 for hond interest and preferred
dividends—which was more than during the past year—and
the balance was $41,345. Evidently there had been brought
forward at the beginning of that year a balance to the credit
of profit and loss of $251,183, because after the sum of $122,
063 had been provided for depreciation and organization ex-
penses, the company carried forward a reduced balance, as
shown above—8160,560, less the $852 shown. Deprecia-
tion and organization write-off during the past year does not
appear to have been anything as larce as a year ago.

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

— e

During the first six months of 1913 the losses by fire at
Hull. Ont.. were 89.120. The amount of insurance paid was
$7.058 out of an insured total of $50,225. The damage with-
out insurance was $2,062. There were 02 alarms registered
and nearly all of these were fires. there being verv few false
alarms. For the same six months of last year the damage-
from fire amounted to $20,002. ’ :
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RECENT FIRES

Monetary Times’ Weekl—y——Register of Fire Losses
and Insurance

Knowliton, Que.—July 4.—Mr. D’Arcey’s residence. Loss
and cause unknown.

Kingston, Ont.—July g.—Saints’ Rest, Maitland Street.
Loss $25. Cause, sparks.

Tamworth, Ont.—July 16—Mr. H. Ripley’s barn. Loss

unknown. Cause, lightning.

Ottawa, Ont.—July 10.—Gibson’s Hotel, Metcalfe Road.
Loss $5,500. Cause, lightning.

Norton, N.B.—July 9.—Mr. W. R. Carson’s blacksmith
shop. Loss and cause unknown.

Aylmer, Ont.—July 7.—Two frame houses on Eardley
Street. Loss $2,000. Cause unknown.

pPoint Perry, Ont.—July 2.—Mr. Mills’ planing mill.

Loss unknown. Cause, supposed sparks.

Brandon, Man.—July 16.—Canadian Northern Railway

south Branch, N.B.—July g— Mr. J. Warren’s grist mill,
South Branch Kent Company. Loss and cause unknown.
elevator. Loss unknown. Cause, supposed incendiary.

Brantford, Ont.—July 11.—Mr. Newman’s butcher shop,
Erie and Eagle Avenues. Loss $s50. Cause unknown.

Leamington, Ont.—July o.—Mr. H. Emerson’s farm
buildings, Talbot Road East. Loss $3,000. Cause, lightning

Montreal, Que.—July 8.—Rear 410 Gertrude Street, owned
by Mr. T. B. Gareau, La Salle Road, Verdun. Loss $1,000.
Cause, supposed cigar stub. i

Cuelph, Ont,—July 8.—Mr. Lewis’ residence.
building, $600. Cause, supposed gas burner.

July 11.—Mr. H. H. O. Stall’s automobile.
Cause unknown.

London, Ont.—July 15.—Beck’s box factory. Loss
$10,000; Messrs, Johnston & Murray’s store. Loss, stock,
$35,000, building $8,000. Cause of both fires unknown.

June 16.—London Asylum piggeries. Loss and cause
unknown.

st. John, N.B.—July 12—Mr. Farrel’s building, Canter-
bury and Church Streets, occupied by Metropolitan Shirt
Waist Company, S. J. McGowan Manufacturing Company,
Limited, R. Hunter, Limited and T. P. Kane. Loss $12,000.
Cause, supposed stove.

Meaford, Ont.—July o.—Georgian Bay Elevator Com-
pany, Meaford, elevator destroyed. Loss, building and ma-
chinery, $130,000; insurance, $8s5,000; contents, $9o,000.
Insurance covers loss. Ross & Wright, Toronto, adjusters
for Georgian Bay Elevator Company and Georgian Bay
Milling and Power Company, the latter owning $30,000 of
contents. Seamans, Kent Company. Loss, lumber, $30,000.
Cause unknown.

Toronto, Ont,—July r1—Mr. F. Dorst’s stable, 647 Ger-
rard Street East. Loss $450. Cause, supposed incendiary.

Loss,

Loss $1,000.

July 12—Sherbourne Street bridge. Loss unknown.
Cause bonfire. Store 376 College Street. Loss $150. Cause
unknown.

July 14—Butwell’s brickyards, Humber Bay. Loss $1,-
000, Cause unknown, 273 King Street W. Loss $55. Cause
supposed incendiary. 70 Elm Street. Loss $100. Cause
unknown,

Bridgewater, N.S8.—July 11.—Business block. Loss
$00,000. The block affected by the fire was occupied by the
Bridgewater Dry Goods Company, owned by Messrs. Man-
chester, Robertson & Allison, of St. John, and carrying a
large stock of dry goods, ladies’ wear, carpets, millinery,
ete. In the block also were Johnson’s bakery, Cahoon’s
barber shop, two stores of DuCosse Brothers with a large
stock of dry goods and gentlemen’s furnishings. In the
second story were the residences of Mr. Fred Carter, en
?meer of the Halifax and South-Western Railway, and Mr.
ohnson.

Calgary, Alta.—July 10.—Pryce-Jones store, First Street
West. Loss $20,000. The Pryce-Jones store is insured for
the value of $617,500, all of this with H. H. Motley & Com-
pany, Limited, Grain Exchange Building. The loss will be
adjusted by Messrs. H. H. Motley and E. H. Lilly. The
following is the list of insurance on the store: American,
New Jersey, $10,000; New York Underwriters, $10,000; Hart-
ford, $5,000; Queen, $5,000; Alliance, $5.000; Caledonian,
810,000, Aetna, $25,000; American Central, $10,000: York-
shire, $10,000; Union $5,000; Union, $5,000; Hartford, $10,-
000: Roval Ex., $30,000; Union, $10,000; Pheenix, of London,
$10,000; Sovereign, $10,000; St. Paul,85,000; Aetna,$25,000;
Canadian, $10.000: N. B. and Mer.. $35,000; L.’Union Fire,
$5,000: Northern, $20,000; Scottish Union and National, $10,-
000; Guardian, $15,000; National Union, $20,000; British
and Canadian Underwriters, $5,000; Duquesne Underwriters,
$5,000; Imperial Underwriters, $10,000; Employers’ Lia-
bility. $30,000; Palatine, $15,000; Liverpool and London and
Globe, $60,000; Prov. Wash., $25,000; Norwich Union,
$5.000: British American. $20.000; Acadia, $15,000; Law
Union, $5,000; Firemen’s, $10,000; Protector Underwriters,
$5.000: National, $30,000; Canadian National, $5,000; Lon-
don, $7.500; Royal, $10,000: Commercial Union, $20,000;
Home. New York, $10,000; Springfield, $5,000. Cause un-

known.
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VANCOUVER’S JUNE FIRE LOSS.

Vancouver’s total loss by fire during June was $9,253,
with insurance paid $7,305 leaving the loss above insur-
ance $1,048. The value of property involved was $100,600.
The fire department responded to 44 alarms during the month
divided as follows :—F alse alarms, 1; chimney fires, 5; smoke
scares, 4; building collapsed, 1; fires where damage occur-
red, 14; rubbish piles, bush fires and small fires where no
damage occurred, 19. A complete list of fires where damage
resulted follows:—

June 4th.—Verbal alarm at 11.40 p.m. F ire in two-story
frame building at 257 Hastings Street East, owned by Mr.
Buttimer and occupied by Orr and Wait and used as a second-
hand store with rooms above. The fire, which started
from a defective chimney, had a good start on arrival of the
fire apparatus and owing to a defective hydrant, some delay
was caused in getting the water turned on. The blaze spread
to the adjoining building at 253 Hastings Street E., owned
by E. Matheson and occupied by Mr. Humphreys and J.
Zouboules and used as a restaurant, hat factory and furmish-
ed rooms above. Considerable damage was done to both
buildings before the fire was extinguished. Damage about
$2,700 partly covered by insurance.

June 1oth.—Telephone alarm at 7.41 a.m. Small fire on
roof at 305 Georgia Street, caused by flying sparks. Build=
ing owned by Captain McDowell and occupied by G. Cook
and used as a dwelling. Damage, $3.

June 1oth.—Telephone alarm at 11.17 p.m. Fire in cur-
tain scenery in rear of the Panama Theatre, 36 Hastings
Street W., caused by a spontaneous combustion. Building
owned by Begg and Godson and occupied by R. Unsworth
and used as a theatre. Damage $500 covered by insurance.

June 17th.—Telephone alarm at 1.07 a.m. Fire in two-
story frame building at 716 Main Street, owned by Alfred
Roy and occupied by Carefoot and Brady and used as a
second-hand store. The blaze apparently started in the rear
of the store from some cause unknown, considerable d
resulting to-the stock before the fire was extinguished.
Damage $3,075 covered by insurance. Alarm from Box
420 at 7.10 a.m. Small fire in taxi-cab at Fourth Avenue and
Vine Street caused by back fire in carburettor. Machine
owned by the Union Taxicab Company. Damage $s.

June 23rd.—Alarm from Box 52 at 8.55 a.m. Fire in fur-
nace room in the basement at goo Dunsmuir Street, caused
by rubbish accumulating near the furnace. Building owned
by G. Thomas and occupied by Mrs.: Coburn and used as g
rooming house. Damage $155 covered by insurance.

June 24th.—Alarm from Box 1215 at 2.55 a.m. Fire in
bedroom at 255 Thirteenth Avenue E., caused by an electric
light being left on the bed. Building owned by Mr. Gal.
braith and occupied by R. Patton and used as a dwelling,
Damage $60 partly covered by insurance. =

June 2s5th.—Telephone alarm at 8.50 a.m. Fire jn
chicken brooder at 3003 Seventh Avenue W., caused by lamp
becoming overheated. Building owned by Mr. Copley ang
occupied by R. H. Taylor. Damage $55. Telephone alarm
at 12.27 p.m. Small fire in bedroom in house at the rear of
1627 Fourth Avenue W., cause unknown. Building owned
by W. E. Law and occupied by N. Napole. Fire out before
the arrival of the fire apparatus. Damage $65 partly cow.
ered by insurance.

June 26th.—Telephone alarm at 11.28 am. Small fire in
room at 577 Richards Street, caused by spirit lamp setting:
fire to window curtains. Building occupied by Miss N. Fou-
car and used as a rooming house with stores below. Damage
$10 covered by insurance. Telephone alarm at 11 p.m. o
1175 Seventh Avenue W., where a two-story frame dwelli
was destroved. Building owned by J. Morrison and occupieq
by J. H. Price. The house was a mass of flames on arri
of the apparatus and with the contents were totally destroyeqd
Damage $2,100 partly covered by insurance. 3

June 27th.—Alarm from Box 2258 at 1.02 am. Fire in
one story frame residence at 3441 Napier Street, owned ang
occupied by S. Carson. Both building and contents were to-
tally destroyed before the arrival of the fire department
Fire caused by an overheated stovepipe. Damage $500 coy-
ered by insurance. Telephone alarm at 4.15 p.m. to the
Paterson Lumber Company’s plant, north end of Connaughs
Bridge; small fire on roof of dry-kiln caused by flyin
sparks. Damage $25 covered by insurance. g

The total number of alarms was 44, false alarms r, chim.
ney fires 4, property involved: $100,600, loss $0,253, insur.
ance paid $7,305, loss above insurance $1,048, hose laid ag
fires 14,600 feet, chemical used 615 gallons.

el A

The final accounts of the Intercolonial Railway of Canagd
for the fiscal year show a net surplus of $800,000. This js
about $100,000 less than the estimate of the Minister of

Railways, when he made his annual statement in the house.

f.& s



July 19, 1913.

THE MONETARY TIMES

WE OFFER AT
100 and Interest Carrying a Bonus of 25 per cent. in Common Stock, the Unsold Balance of

$300,000.00

WILLIAM NEILSON, LIMITED

(Incorporated under the laws of the Province of Ontario.)

TORONTO, CANADA
87 First Mortgage 20-Year Sinking Fund Gold Bonds

Dated April 2nd, 1913. Due April 2nd, 1933.
Interest payable 2nd of April and 2nd October.
Principal and interest payable at The Standard Bank of Bonds issued in coupon form, with privilege of registration
Canada, Toronto, The Imperial Bank of Canada, Montreal, as regards both principal and interest.
and at the National Bank of Scotland, Limited, London,

England.
Bonds are subject to redemption as a whole on October 2nd, 1918, at 105 and accrued

interest, or on any interest date thereafter upon three months’ prior notice, and may be
drawn by lot for sinking fund purposes at 105 and accrued interest after October 2nd,
1918, if the same cannot be purchased in the open market at a less price.

DENOMINATIONS $100, $500 and $1,000

With Sterling equivalents at $4.86 2-3 to the pound.

Bankers The Standard Bank of Canada
TRUSTEE AND TRANSFER AGENT : National Trust Company, Limited, Toronto.
The legal opinion of Messrs. Blake, Lash, Anglin & Cassels as to validity of the issue is furnished.

“een

CAPITALIZATION .
B oalarall Mok o s seen b aamee i S $550,000
SO SIOCK. csritisavinsvnbs Fobonsonssevestevhos 500,000 500,000
6% First Mortgage Bonds......... SR Treeen 2= 900,000 300,000
ASSETS, January 2nd, 1913 EARNINGS

(As per certificate of Price, Waterhouse & Co.)

After providing for renewals and repairs, but betore
charging interest on indebtedness to be discharged out of
the proceeds of the present issue, and before providing for

(As per certificate of Price, Waterhouse & Co.)

Buildings, Machinery and Equipment (per valu-
ation Canadian Appraisal Co.).....ev0v.e....$425,587.93
Land (per valuation of H. H. Williams & Co.) 77,230.00

Current assets, less current liabilities.......... 42,215.15 depreciation, the net profits from operations for the year
Automobile truck not included in appraisal.... 4,302.00 1911 and 1912 were as follows ;—

Year ending Dec. 31, 1911....c0vuivinenenes....$75,702.38

Totnl net RsSEts . ..cuercsrvaase oo ceee44$5490,835.08 Year ending Dec. 31, 1912..........0.0 sesesssse 84,278.12

The entire assets of the Company, amounting to $622,-

398.91, as per balance sheet furnished by Price, Waterhouse
& Co., are covered by first mortgage and covering deben-
ture as security for the bond issue. (Insurance carried as

Estimated net earnings for the current year are..$118,663.57

(Earnings for six months ending June 30,
1913, have exceeded this estimate.)
(Annual bond interest requirements, $18,000.)

protection for the bonds, $460,000.)

SALES
B v 5 073 P S e AR o o b U TR R R SR el L e $508,370.81
BIRL o0 oo noeiniononsinnnserinse L A 358,424.04 1913 (estimated)............ asespsaiiiacssoat; TAD/000.00

Application will be made to list the bonds and stock on the Toronto Stock Exchange. Fractional shares will

be adjusted at the rate of $40 per share. Payment may be made as follows :—

PLAN “A” PLAN “B”

25% of the par value with application. 10% of par value with application.
75% of the par value on allotment. % of par value on allotment.
259 of par value Sept. 1, 1913.
of par value Oct. 1, 1913,
257, of par value Nov. 1, 1913,

DIRECTORS
WILLIAM NEILSON, President, Toronto (Founder of the business).
DAVID M. SANSON, Vice-President, Toronto (Ferguson & Sanson, Investment Brokers),
JOHN FIRSTBROOK, Toronto (President Firstbrook Bros., Limited, Director Metropolitan Bank).
A. COCHRANE, Toronto (Messrs. Cochrane & Shaver).
H. M, NEILSON, General Manager, Toronto.
Copies of the Trust Deed, to which reference is hereby directed, and the original certificate of Price, Waterhouse & Co.,
Canadian Appraisal Company, Limited, and H. H, Williams & Co. may be seen at our offices. .

Definitive bonds are now ready for delivery. Descriptive circular will be mailed upon request.
Orders may be telegraphed or telephoned at our expense.

ANDERSON, ROBINSON & HARCOURT

Traders Bank Building
TORONTO
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OVER SIXTY THOUSAND GRAND TRUNK
HOLDERS

This is Eight Thousand More Than Two Years Ago—
Effort to Secure Control

According to a statement given to 7 ke Monetary T imes
by Mr. E. J. Chamberlin, president of the Grand Trumnk
Railway, the number of Grand Trunk shareholders on
the company’s register is 02,740. The number of stockhol-
ders naturally varies from day to day, and the figures men-
tioned are the number on the occasion of the issue of the last
half-yearly report of the company. This number includes the
holders of the Grand Trunk 5 per cent. debenture stock and
of the 4 per cent. consolidated debenture stock but not the
registered holders of the Great Western and Northern de-
benture stocks, who have no voting power and consequently
do not receive the report. The holders of the last-mentioned
stocks may be taken at approximately 3,000.

Holdings Two Years Ago.

In 1911, Grand Trunk shares were held by 54,200 per-
sons, against 52,9000 in 1910. The shares of this road are
held almost exclusively in the British Isles. The late Mr.
Charles M. Hays told 7he Monetary Times in 1911 that from
75 to go per cent, of Grand Trunk shareholders were resident
in Great Britain.

It will be recollected that Sir Thomas Shaughnessy in-
formed 7 he Monetary Times recently that the total number
of Canadian Pacific common stockholders at present is about
27,000. The number of Grand Trunk shareholders probably
comes second only to the Pennsylvania Railroad in Ameri-
ca, which recently reported 64,689 sharcholders,

Effort to Secure Control.

While discussing Grand Trunk holdings a cable message
from London this week, stating that the latest effort to se-
cure control of the Grand Trunk and to transfer its head-
quarters to this side of the Atlantic has failed, is of interest.
A speculative group which was working some time ago got
rather out of its depth, says ‘“Windermere’s’’ message, and
became known to many. Their options are not to be ex-
ercised, and stock bought speculatively had to be further
liquidated, More options mature in October, but for the time
being the group has shot its last bolt. The fiasco is said
to explain partially the recent weakness in Grand Trunk is-
sues,

——a———

STRIKE OF THE LONDON UNDERWRITERS

Perhaps the most interesting point in this week’s finance
has been the breakdown, or the temporary suppression, of
the agreement made a month ago by financial underwriting
groups when they decided not to help the issuing houses
with any more loans, says an Annalist letter from London.
It was a very remarkable move and it has been remarkably
successful, but to understand it one must remember that
the old theory of underwriting has been completely dis-
carded. Theoretically the man who has a new issue in hand
takes the prospectus, goes around to a few friends and offers
them a commission if they will undertake to come in for
what the public does mot want. The underwriter by the
same theory looks at the prospectus, weighs its advantages
and accepts or declines the commission. In practice the big
financier has a regular list of underwriting syndicates, all
more or less closely connected with the Stock Exchange,
which agree to take up to a certain amount of any issue
that the financier may be bringing out. He gives what in
insurance circles would be known as a ‘““cover’’ ; he does not
see the prospectus; he does .vot.pick and choose; he is
mere}-)ly told that the loan is coming out and his share is so
much.

Many Stock Exchange firms reckon to make quite a
large amount every vear by this means, and brokers with a
moderate sized business may perhaps make $3,000 or $4,000
a vear out of one man’s underwriting. But it is a dangerous
practice for the broker because his judgment is put out of
action and good, bad and indifferent all have to be swallow-
ed. Comsequently when times are difficult and his clients
little disposed to invest he may get enormous quantities of
stock on hand, much larger than he can with safety hold.

Hence the resolute attitude of underwriters in the past
month. Under their standing agreements they had been
loaded with masses of securities and their capital was ex-
tended to its fullest capacity. As a matter of course they
had to take their share because they had really not been un-
derwriting at all; they had been buving under agreement
bigger quantities than they wanted at a price not below the
market quotation. Thev are not running risks, but financing
certain failures. That is where the new underwriting differs

from the old.
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NINE MILLION ACRES UNDER SPRING
WHEAT

—

Last -Month, Canada’s Crops Maintained Favorable
Average of Previous Month

Reports received from correspondents at the end of June
enable the Census and Statistics Office to issue finally re-
vised estimates of the areas sown to spring crops this year
and also estimates of the areas devoted to the later sown
cereals and hoed crops. With regard to wheat the reports
are entirely confirmatory of those issued a month ago, and
the area under wheat in Canada is therefore finally placed
at 9,816,300 acres or 57,000 acres more than in 1912. The
area in spring wheat is 8,090,500 acres or 13,100 acres more
than in 1912 and the area to be harvested of fall wheat re-
mains at 825,800 acres. Oats are estimated to occupy 0,646, -
400 acres, an increase of 429,500 acres, barley 1,430,800 a
an increase of 15,600 acres, rye 127,200 acres, a decrease of
8,910 acres, and hay and clover 7,621,600 acres, a decrease
of 12,000 acres.

The acreages under the later sown cereals and hoed
crops are estimated to be as follows:—Buckwheat 363,
flaxseed 1,288,600, corn for husking 290,800, beans 58,850,
potatoes 467,800, turnips, etc., 215.000, sugar beets 10,250,
and corn for fodder 277,000. These are increases in the case
of potatoes, turnips, etc., sugar beets and corn for fodder,
but decreases in the case of the other crops.

In the Western Provinces.

For the .three north-west provinces of Manitoba, Sas.
katchewan and Alberta the total wheat area is finally esty-
mated at 9,013,800 acres, as compared with 8,061,800 acres
last year; that of oats at 5,305,800 acres compared with 4 -
913,000 acres and that of barley at 857,700 acres compared
with 809,900 acres—these differences representing increases
of 52,000 acres for wheat, 301,000 acres for oats and 47,800
acres for barley, or 491,700 acres for the three crops.

During June the crops throughout Canada maintaineg
generally the favorable average of a month ago. On June
30 the condition, expressed in percentage of the usual stand.
ard of 100, taken as representing the promise of a full crop,
was as follows:—Fall wheat 81.46, spring wheat 87.80, oats
87.71, barley 88.30, rye 85.05, peas 87.43, mixed grains 87 pa,
hay and clover 71.52, alfalfa 77.23, and pasture 82.31. By
provinces the condition is between 80 and go for the Marj-
time provinces, Quebec, Ontario and Manitoba. In Saskat.
chewan and Alberta the outlook at the end of June appeareq
to be especially promising, as the condition was above go in
all tases excepting fall wheat, the condition of which in Ay
berta was 76.27.

Farm Live Stock.

Estimates of the numbers of farm live stock in Canadg
at June 30 are given as follows:—Horses 2,535,000, milech
cows 3,004,000, other cattle 3,380,400, sheep 2,418,400, swine
3,284,400. These represent increases over the estimates pub-
lished last vear for all descriptions except “other cattle *
The estimates are based upon the final figures of the censug
of 1911 for all the provinces except Saskatchewan, Alberta
and British Columbia; so that the totals are still subject tq
final revision upon completion of the census results. The
condition of all classes of live stock was reported as es-
pecially favorable on June 30, being 100 or above for horses,
milch cows, sheep and swine and o7 for cattle other thapn

milch cows.
e —

FINANCING WITH TREASURY BILLS

A cable message from London says that market congj.
tions there are illustrated by two treasury bill renewals juse
completed, namely, $5,000,000 for the province of Saskatche-
wan at 6%, and due in January, 1914, and city of Toronte
86,000,000 at §¥% per cent. due in August, 1014. Those may
be compared with $10,000,000 of Belgian Government bm'
renewed at 5% and due in July, 1014.

At the city treasurer’s department, Toronto, this dqe.
spatch was declared to be premature, as, while about ,g,,ooo.‘
000 of treasury bills fall due in August next, there is mon,
to meet these, and nothing has been mentioned in reference
to a renewal. The only object in renewing the bills, it was
stated, would be in case of getting a specially low rate as
funds are mow available to meet the obligation. The ‘c
has just sold 81,000,000 in debentures privately to a New
York brokerage house for 4% per cent.

The Montreal city council decided this week to reney
treasury bills for £750,000 due on August 12th. o

Saskatoon’s issue of treasury bills fell due a few ‘weeks
ago.
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DEFENDING CANADA’S ECONOMIC POSITION

New York Criticism Brings Many Replies From the
Dominion

An interesting discussion among Canadians of the eco-
nomic pesition of their country, relating particularly to her
immense consumption of imports bought on credit, followed
the publication of a study of the situation there that was
printed in The New York Times Annalist on May 12th. Mr.
rred R. Macaulay, in that article, said that no nation,
whether in time of peace or of war, had ever so rapidly ex-
panded its adverse trade balance.

In a general way, a somewhat strained position in cre-
dits is admitted by Canadians, but by common consent they
declare that the growing imports:to which attention was
called are imports of capital goods to be used in further de-
velopment of Canadian resources, and that these do not re-
flect upon Canada’s business and financial soundness.

Professor James Mavor, head of the department of poli-
tical science in the University of Toronto, in a long state-
ment printed in Canadian papers says:—

““The excess of imports over exports in Canada, includ- -

ing specie, has been increasing during recent years by leaps
and bounds. That this remarkable movement is worthy of
serious attention cannot be doubted, but that in itself it af-
fords cause for alarm cannot be admitted. Analysis of the
imports shows conclusively, to my mind, that they consist
of material for railway and other building construction to
the largest extent and to articles for luxurious consumption
to a relatively small extent. The loans which have been
effected in England have entered the country chiefly in the
form of goods from the United States, and if the analysis
before mentioned is correct, these goods have predominant-
ly been used for the purposes of development.

External Supplies of Capital,

“‘Again, if a country has had, as Canada as had, a
period of very active constructional development, and has
had the advantage of the importation of external capital.
The utilization of this capital involves the investment of
capital in numerous subsidiary enterprises, which are de-
pendent upon the continuance of the external supplies of
capital. Thus any check from whatever cause to the supply
of capital from abroad must affect such enterprises almost
immediately.

“It must be realized, so far as this country is concerned,
that the amount of investment of English capital which it
has been fortunate enough to secure within the past five
years, forms actually a very large proportion—not less than
20 per cent. of the total amount of English capital applied
for by the world. We are thus now thoroughly drawn into
the network of international finance and we must suffer the
disadvantages as well as enjoying the advantages of it. The
situation in Europe has undoubtedly cleared, and with the
passing of the tariff in the United States the situation there
will soon be cleared also. Readjustment of the values of
real estate in the urban centres in the north-west will un-
doubtedly have to take place before complete confidence in
that region can be established.”’

As to the Trade Balance.

S. R. Tarr, of Winnipeg, delivering an address before a
convention of credit-men a few weeks ago, said:—
“Passing from the borrowings and spendings of the west
to those of Canada as a whole, we are brought face to face
with the fact that last year there were over $5 worth of im-
ports for every 33 worth of exports in the country’s trade
total of about one billion dollars, which means considerably
more than a quarter billion dollar excess of annual buying
over selling. Disparity in amount between exports and im-
ports is inevitable to rapid upbuilding of a new country.  The
construction of permanent works, railways and so forth, and
the opening up of new agricultural areas give rise to an in-
ereasing demand for foreien goods. Croaking critics some-
times make the mistake of counting our borrowings twice.
Thev mention the fact that there is an import excess.of over
a quarter billion dollars and also that Canada’s annual bor-
rowings run to around a quarter billion. Thev add these
jtems to make half a billion—foreetting that the two items
are in a large measure equivalent statements of the one thing,
<ince it is chieflv in the form of goods that borrowings
abroad are brought into the countrv. More careful analysis
of this matter than is usually @iven is highly desirable, if we
are to know how' we are heading.
~ “A London critic a vear 200 spoke of the alarming sum
of $572.000.000 as being the fifteen vears’ excess of Canada’s
imports over exports. A.ccordinz to The Wall Street Tournal,
in less than half that tim=—in the seven vears ending with
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1912—0675,000 newcomers from the United States have brought
over $775,000,000 of tangible wealth into Canada.

“In so far as our excess imports, paid for by borrowings,
are utilized in developmental work (whether for railroad
building, necessary civic works, maunfacturing or business
plants, housing newcomers, or for sustenance of labor en-
gaged in developing the resources of a new land) they can
legitimately be considered as capital expenditure. In such
case excess imports do not constitute a real ‘dipping into
capital’ at all, but an expenditure on capital account, calling
not for lump repayment but for continuous profitable returns
in time to come. Here is the crux of the whole. It is not
a question of whether Canada continues to import vastly
more than it exports during the next few years; it is a ques-
tion of whether such excess of imports is brought about
through upbuilding a solid commercial and industrial fabric,
or whether it reflects business extravagance and the spend-
ing of capital as though it were income.”

Omitted Essential Factors,

Referring to Mr. Tarr’s address as a “reasoned and logi-
cal” reply to the critics, Mr. W. M. Ramsey, head of the New
l\(ork agency of the Merchants Bank of Canada, writes in a
etter :—

“Professor Macaulay draws his conclusions solely from
the superficial figures afforded by the balance of Canada’s
trade, and takes no cognizance of the essential but invisible
factors although acknowledging that there can be ‘the con-
tinual favorable balance (of trade) of such a debtor nation
as the United States. Mr. Tarr draws explicit attention to
these other factors, which are as surely vital to the whole
question as the aggregate of exports and imports.”

Banks Saw it Coming.

_ A representative of the Canadian Bank of Commerce
writes from one of the principal branch offices in Canada, in
part, as follows:—

_“Banks in Canada, as you know, have opportunities of
seeing these things coming and have taken a decided stand
in ample time to prevent financial panics and overspecula-
tion. If one can judge from reports in the papers, it would
appear that yesterday’s market in New York indicated that
conditions there were not too good, and it seems to us that
the difficulty lies in the attitude of the Continental banks,

especially in Germany, in selling a great number of American

securities,
_ "“Taking all in all, T would say that, generally, condi-
tions are better to-day in Canada than they were three months
ago, the banks are in strong positions and have their houses
clean and in order.”

The Monetary Times has previously dealt in detail with
Mr. Macaulay’s article,

THE SENTIMENT OF CAPITAL

We cannot confess to a heart wrung with anguish by the
cry that the British investor will lend us no more money be-
cause the Senate killed the Naval bill. If the thrift of a
borrowing country is any excuse for lending it money, then
Canada must have acquired merit with the British investor
for not throwing away thirty-five million dollars on three
dreadnoughts which Winston Churchill said the German
menace did not need.

British capital, we are told, is sentimental. Quite true.
That is why it goes anywhere in the world where the security
is sound and the interest sure. It probably feels sentimental
toward Canmada because we have always paid well and there
has been no trouble collecting.! That is enough to warm any
creditor toward the object of solicitude, Capisal, British or
otherwise, will always adore with passion tender the country
that returns its affection with interest. In this way alone,
is British capital, or any other capital, sentimental. It dotes
on us, so to speak, so long as we have the price. Its love is
anywhere from four per centimental up.—Toronto Star.

——

“I believe that so per cent. of the automobile claims in
number and more than half in the amounts paid are due to
cranking accidents. If, therefore, the users of automobiles
would crank their cars with their left hands instead of their
right, claims of this kind would be reduced fully two-thirds.”
This is the opinion of an accident underwriter of over 20
vears’ experience.

At 4% per cent. the Bank of England rate remains at a
level higher than any maintained at this time in July during
any vear since 1873. Furthermore, in 1873, the rate was at
this time descending rapidly. It had been 7 per cent. in
May, 6 in June, and it went down to 5 on July roth. to 4%
on the 17th, to 4 on the 24th, to 3% on the 31st, and to 3
in August. Not since 1875 has the Paris bank rate ruled
as high as 4 per cent. in the middle of July.
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PERSONAL NOTES

Mr. H. Pollman Evans, president of the Union Life and
Home Life Insurance Companies, is on the way to England.

Mr. A. R. Doble,

poration, left Montreal on Wednesday on

Sir Max.

president of the Royal Securities Cor-
a trip to England

Aitken is taking, under doctors’ orders, two

months’ rest cure. He is now at a nursing home in Munich,
Germany.
Mr. A. H. Walker, who has been chief inspector of the

Sterling Bank for four years, has been appointed general
manager by the directors. Mr., F. W. Broughall, the retiring
general manager, will go to England to represent some im-
portant Canadian interests there.

Mr. Alfred Price, late general
Canadian Pacific Railway in Calgary, has been appointed
to a new position created by the company, that of assistant
general manager of eastern lines, with headquarters in Mont-
real. Mr. Price was superintendent of Canadian Pacific Rail-
way Toronto terminals from 1898 to 1903.

Mr. H. R, S. McCabe, who for the past six years has
been connected with the London & Lancashire Life, latterly
as manarer of the Central Canada branch, Winnipeg, has
resigned, and, it is understood, will assume an important
position with a new life office now in course of formation,
which will have its headquarters in one of the Western cities.

superintendent of the

e

CRAND TRUNK PACIFIC DEBENTURES

A by-law was passed at a \1)((l.tl meeting of the Grand
Trunk Pacific directors this week authorizing the issue of
debentures to the amount of $15,000,000 under provisions of
the Grand Trunk Pacific Loan Act, passed at the last session

of Parliament.

President Chamberlinr reported good progress in the
construction of the company’s main line through British
Columbia, which is the last link to be completed when the
construction of the Grand Trunk Pacific will be accomplished

through to the Pacific Ocean at Prince Rupert,

S e e

A branch of the
at Kingston, Ont.

Royal Bank of Canada will be opened
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MONEY MARKETS

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

Between Banks.

Buyers. Sellers. Counter.

MNX hande o i o . 1-32 pm. 3-64 pm. Xé to %
Montreal funds ......... sc dis. par. % to Y4
Sterling—6o0 days . 8 11-16 82332 8 5y 16 9 1-16

do,  demand . ... 0 15-32 0% 034 0%
Cable transfers ...... 0016 0% ()/é 10

Rates in New York: Actual. Posted.
T LT i r s O 4 ey oo G G A 482.90 484
Sterhing s demand . uoi . oL aaTai e, 486.45 48734

———a> -

BANK CLEARINGC HOUSE RETURNS

Canadian Bank
1912 July 1oth,
1913, with percentage change:—

The following are the figures for the
Clearing Houses for the weeks of July 18th,
1913; July 17th,

July 18th, July 1oth, July i7th,
1912. 1913. 1913. - Chg. %
Nontreal - on s $50,057,480 $60,567,425 $55.816,700 — 7.4
TOTORto 3¢ Gi.ia 40,330,263 44,073,478 30,811,262 —23.9
Winnipeg . ...... 26,256,059 20,581,626 27,172,306 + 3. 3
V:at\cnllver. ..... 11,301,540 12,636,170 11,048,205 + 5.6
Calgary . 5,155,547 4,887,048 4,185,604 —23 3
Ottawa . ........ 5,772,348 4,714,076 4,403,440 —31.0
Edmor_uon i T 4,585,758 4,644,774 4,000,533 —12.y
VICDOTIR: 15 vcenivn 4,161,757 3,538,654 3,886,058 — 7.0
Hamilton . ..... 3,240,506 3,503,445 3,408,344 + 7.1
Quehen c oo ivas 3,132,723 4,800,202 3,235,791 + 3 .=
Saskatoon . v.iss 2,031,536 1,800,002 1,787,588 —13 &
Regina ., 1,051,104 2,401,507 2,505,050 -22.4%
Balay oot 1,858,230 2,552,003 2,310,585 4 1g.=
JORDY o7 i v 1,672,875 2,048,077 1.608,156 4 ,_D‘
Eondon Lol 1,520,400 1,067,688 1,734,765 + 123 3
Moose Jaw ...... 1,158,505  1.065,752 047,387 —22 .3
Fort William 721,002 1,425,132 * 1,108,370 4+ 308
Lethbridge . 646,600 498,170 543,027 —18 ps
Brandon . it 514,368 606,638 550,351 <+ 7:9
Brantford . 588,320 710,265 680,361 + 13, 5
T ——

Totals . . $185,566,326 $188,102,152 $175,015,052

New Westminster .  ...... 4,018 601,760

Medicine Hat .00 deids 624,833 633,553

—
Remarkable Test of a

Dll

The
Marine
Boiler
in
Plants
Ashore

ROBB ENGINES,

WORKS —Ambherst, N.S.

Transportation Bldg., Montreal, K. W. Robb, Mgr.
Traders Bank Bldg., Toronto, Wm. McKay,

INTERNATIONAL ENGINEERING WORKS, Limited

MANUFACTURERS OF

DISTRICT OFFICES:

ROBB SCOTCH
BOILER

This modification of the standard marine
boiler was given a 12-hour test at the plant of
Bush & Terry, Philadelphia. With a good grade
of semi-bituminous coal, it showed a combined
boiler and furnace efficiency of 73 per cent.—
extremely high for a hand-fired boiler with 22
per cent, overload.

This 200 horse-power boiler with two in-
ternally-fired furnaces evaporated 11.8 pounds
of water per pound of combustible. The secret
of the high economy is the

RAPID, POSITIVE CIRCULATION

and internal firing.

A. C. Wood, engineer in charge of test,
said, ‘‘The evaporative results obtained are

excellent.”

BOILERS, ETC.

South Framingham, Mass,

Union Bank Bldg., Winnipeg, W. F. Porter, Mgr
Grain Exchange Bldg Calgary, J. F. Porter, '
39-47

A T e S A O A e, Nl B U A S N gy, ¥
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LEGAL NOTICES

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

LIC Notice is hereby given that under the First Part of
chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 2nd day
of July, 1913, incorporating James Steller Lovell and Charles Dela-
mere Magee, accountants, William Bain, bookkeeper, and Robert
Gowans and Joseph Ellis, solicitors’ clerks, all of the City of To-
ronto, in the Province of Ontario, for the following purposes, viz:—
(a) To purchase, lease or otherwise acquire and to prospect for,
open, explore, develop, work, improve, maintain and manage nickel,
gold, silver, copper, coal, salt, iron and other mines, quarries, min-
eral and other deposits and properties or interests therein, and to
dig for, raise, crush, wash, smelt, roast, assay, analyze, reduce,
amalgamate, make and otherwise treat coal coke, ores, metals,
and minerals, whether belonging to the company or not,

and to render the same merchantable, and to sell and otherwise
of the same or an{ part thereof, or any interest therein,
m‘::nerally to carry on the business of a mining, milling, reduc-
tion, quarry and development company; to carry on the business
of treating, smelting and refining mineral ores, metals or other
substances by means of electrolytic process or the application
of electric power in any manner or form, or by means of any
other process, and for such purpose to install all necessary plant,
machinery and apparatus, and to purchase, sell and otherwise
deal in ores of various kinds or other substances capable of being
treated by electrolytic or other process, and to buy, sell and deal
in any products or by-products of such ores or substances; (b) To
purchase, lease or acquire lands and interests therein and water
powers and water privileges and to develop therefrom any power,
electrical or other energy and touse the same in connection with
their business and to transmit the same, and sell, lease or dis-
of lands or interests therein or power and to enter into work-
arrangements with other companies, persons, firms or cor-
rations for the use thereof, and to establish, operate and main-
mn any electric, gas or other lighting, heating or power plant
and to sell and diupose of electricity, gas or power, light, heat and
wer; provided always that the rights and privileges hereby con-
erred upon the company to generate, sell and dispose of electrical
energy for light, heat and power, when exerc sed outside the
property of the company, shall be subject to all provincial and
municipal laws and regulations in that behalf; (¢) To sink wells
and shafts and to make, build, construct, erect, lay down and
maintain reservoirs, waterworks, cisterns, dams, culverts, main and
other pipes and appliances, and to execute and do all other works
and things necessary or convenient for obtaining, storing, selling,
delivering, measuring and distributing water for the purposes of
i tion and for the creation, maintenance or development of
hydraulie, electrical or other mechanical power, or for any other
purpose of the company; (d) To construct, alter, work, carry
out or control, and to purchase, take on lease or otherwise acqulre.
and to sell, lease or ofherwise dispose of any works, mains, lines,
hinery or plant of any kind or description, or any roads, ways,
dges or other things whatsoever which may seem capable of
being used or operated with any part of the company’'s undertaking
for the time being, or calculated to benefit the company; and to
acquire rights over or in connection with such works, mains, lines,
machinery, plant, roads, bridges, ways or other things whatsoever,
and to uPp. maintain and o;i‘erate by electricity, hydraulic or
other mechanical power, all works belonging to the comFany or in
which the company may be interested; and to contribute to, sub-
sidize or otherwise assist or take part in the construction, improve-
ment, maintenance, working, management, carrying out or control
: (e) To construct, maintain, alter, make, work and operate

on the property of the company, and for the purposes of the com-
ny, or on property controlled by the company, reservoirs, dams,
nmu, race and other ways, water powers, aqueducts, wells,
roads, piers, wharves, bulldings, shops, stamping mills and other
works and machlnery. plant and electrical and other appliances of
every description; S) To acquire by purchase or otherwise and
hold lands, timber limits or licenses, water lots, water falls, water
vileges or concessions and powers and rights and interests
mreln and to build upon, develop, irrigate, cultivate, farm, settle
and otﬁerwlse improve and utilize the same, and to lease, sell or
otherwise deal with or disgose of the same, and generally to carry
business of a land and land improvement and irrigation
company; (g) To aid and assist by way of bonus, advances of
money or otherwise, with or without security, settlers and in-
tending settlers upon any lands belonging to or sold by the com-
y, and generally to promote the settlement of sald lands; (h)
E’o establish stores for the sale of groceries, provisions and gen-
eral merchandise to settlers and intending settlers and others upon
lands belonslni to or sold by the company, or in the neighbor-
hood of such lands, and generally to carry on the business of
eral storekeepers and merchants; (i) To establish and work
ﬁf.‘é- of steamers and other vessels, and to otherwise employ any
yessels in the conveyance of passengers, mails, specie, goods,
troops, munitions of war and other things between any ports
throughout the world, and to carry on the business of shipowners,
shipbuilders, shipwrights, ship repairers, charterers of ships or
other vessels, warehousemen, wharfingers, shipping agents, mana-
of ships, ship’s husband contractors, ship and insurance
kers, carriers by land or water, forwarding ents, importers
and exporters, merchants and traders, commission and general
financial agents, proprietors of land, jetties, piers, warehouses,
stores, barge and tug owners, lightermen, marine engineers and
manufacturers of and dealers in engines, boilers, machinery and
other appliances and things used in connection with any of the
id businesses; (j) To construct, acquire, manage, maintain,

alter, charter, operate, hire, lease, sell, exchange or otherwise dis-
of all kinds of ships, vessels, barges and boats or shares, or
melta therein, and also elevators, sheds, warehouses and build-
. wharves, docks, dry-docks, terminals, and generally to carry
the business of ship-building. ship repairing, engineering, ele-
vator, warehousing, navigation, transportation and terminals com-
pany, Or_ any suc businesses, and to manufacture and deal in
nes, boilers, machinery and other appliances and things used

in connection with any of the aforesaid businesses; (k) To pur-

chase, take on lease or in exchange or otherwise acquire any
docks, drv-docks, wharves, harbors, quays, jetties, ship-building
yards, collieries, coal mines, meat freezing works, refrigerating

stores, gas works, timber yards and other real and personal pro-
perty or rights or any interests therein, and to manage, work pand
erwise turn to account the same or any of them, and to enter
any working arrangements in respect of the same or an

of them; (1) To purchase or otherwise acquire and undertake an
assume all or any part of the assets, business, property, privileges,
contracts, rights, obligations and liabilities of any person, firm or
company carrying on any business which this company is author-

izeu to carry on, or any business similar thereto, or possessed of
property suitable for the purposes of this company’s business, and
to issue in payment or part payment for any property, rights or
privileges acquired by the company, or for any guarantees of the
company’s bonds, or for services rendered, shares of the com-
pany’s capital stock, whether subscribed for or not, as fully paid
and non-assessable, or the company's bonds; (m) To manufacture
and deal in logs, lumber, timber, wood, metal and all articles
into the manufacture of which wood or metal enters, and all Kinds
of natural products and by-products thereof; (n) To construct,
execute, own and carry on all descriptions of works which may
be necessary or useful for the purposes of the company; (o) To
purchase or otherwise acquire, hold, pledge, sell or otherwise
dispose of shares or stock, bonds, debentures or other securities
in any other corporation, notwithstanding the provisions of section
44 of the said Act; (p) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company
capable or being conveniently carried on in connection with the
business or objects of the company and necessary to enable the
company to profitably carry on its undertaking; (q) From time
to time to apply for, purchase or acquire by assignment, transfer
or otherwise, and to exercise, carry out and enjoy any statute,
ordinance, order, license, power, authority, franchise, concession,
right or privilege which any government or authorities, supreme,
municipal or local, or any corporation or other public body may
be empowered to enact, make or grant, and to pay for, aid in
and contribute towards carrying the same into effect, and to ap-
propriate any of the company's stock, bonds and assets to defray
the necessary costs, charges and expenses thereof; (r) To enter
into partnership or into any arrangement for sharing profits,
union of interests, co-operation, joint adventure, reciprocal con-
cession or otherwise, with any person or company now or here-
after carrying on or engaged in any business or transaction which
this company is authorized to carry on or engage in; (s) To assist
in the promotion, organization, development or management of any
corporation or company, and to raise and assist in raising money
for and to aid by way of bonus, loan, promise, endorsement, guar-
antee or otherwise any corporation in the capital stock of which
the company holds shares, or with which it may have business
relations; and to act as employee, agent or manager of any such
corporation and to carry on the business thereof and to guarantee
the performance of contracts by any such corporation or by any
person or persons with whom the company may have business
relations; (t) To procure the company to be registered and recog-
nized in any foreign country and to designate persons therein, ac-
cording to the laws of such foreign country, to represent this com-
pany and to accept service for and on behalf of this company of
any process or suit; (u) To lease, sell or otherwise dispose of the
property and assets of the company, or any part thereof, for such
consideration as the company may deem fit, including shares, de-
bentures or securities of any company; (v) To amalgamate with
any other company having objects similar to those of this com-
pany; (w) To distribute among the shareholders of the company
in Kind any property of the company and in particular any shares,
debentures or securities belonging to the company, or of which
the company may have power to dispose; (x) To do all acts and
exercise all powers and carry on all business incidental to the due
carrying out of the objects for which the compan is incorporated
and necessary to enable the company to profitably carry on its
undertaking; (y) To do all or any of the above things and as prin-
cipals, agents or attorneys. The operations of the company to be
carried on throughout the Dominion of Canada and elsewhere b

the name of “British America Nickel Corporation, Limited,” wit

a capital stock of twenty million dollars, d vided into 200,000 shares
of one hundred dollars each, and the chief place of business of the
Bald company to be at the City of Toronto, in the Province of

ntario.

Dated at the office of the Secretary of State of Canada, this

11th day of July, 1913
THOMAS MULVEY,
2-2 Under-Secretary of State.
Dated at Toronto, 14th July, 1913,
BLAKE, LASH, ANGLIN & CASSBELS,

Solicitors for British America Nickel Corporation, Limited.

FAIR CANADIAN VENTILATOR COMPANY,

PUBLIC Notice is hereby given that under the First Part of
chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 16th
day of June, 1918, incorporating Ha Riley, law clerk, Donald
Alexander MacRae, Harold Ernest McKitrick and Thomas Wallace
Lawson, barrister-at-law, and John Fraser MacGregor, accountant,
all of the City of Toronto, in the Province of Ontario, for the
t

LIMITED,

following purposes, viz:—(a) To purchase or otherwise acquire
any interest in any patents, brevets d’'invention, licenses, conces-
sions and the like conferring an exclusive or non-exclusive or lim-
ited right to use any invention or any secret or other information
as to any invention in relation to the manufacture, sale and use
of ventilators or other apparatus, appliance or device for venti-
lating buﬂdln{:, vehicles or ships or generally any similar or other
invention which may seem to the company capable of being pro-
fitably dealt with by the comg&nr. and in particular to acquire
for the Dominion of Canada the invention of George A. Fair, of
the City of Los Angeles, California, and the patent of Canada num=-
bered 136,410 granted for a new and useful improvement in ven-
tilators and any improvements thereon; (b) To use, exercise, de-
velop, grant licenses in respect of and otherwise turn to account
any such patents, brevets d'invention, licenses, concessions and
the like, and information aforesald; (¢) To manufacture, buy, sell,
install, rent and generally to deal in ventilators and all similar
appliances, apparatus or devices for ventilating buildings, vehicles
or ships, or any appliance or device used or capable of belng used
in connection therewith; (d) To manufacture, buy, sell and deal in
, wares and merchandise, and particularly in machinery, tools,
mplements, material and appliances requisite or useful for
manufacturing of and dealln% in ventilators or ventilating appli-
ances; (e) To carry on the business of building contractors and
erally merchants and dealers for the purposes aforesald; (f)
'0 carry on any other business (whether manufacturing or other-
wise) which may seem to the company capable of being conveni-
ent:f carried on in connection with its business or calculated di-
rectly or Indirectly to enhance the value of or render profitable
n.nz of the company’s property or rights: (g) To acquire or under-
take the whole or any part of the business, franchi
takings, properties, rights, powers, privileges, bonds and
tures, letters patent, liabilities, contracts, real estate, good will
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and assets and other property of any person, firm or company,
carrying on any business which the company is authorized to
carry on or possessed of property suitable for the purposes of the
company, and to issue in payment or part payment therefor, or for
any property, rights or easements which may be acquired by, or,
with the approval of the shareholders, for services rendered to, or
work done for the companr or in or towards the payment or
satisfaction of debts or llabllities of or assumed by the company,
paid-up shares or bonds, debentures, debenture stock or other
securities of the company; (h) To enter into partnership or into
any arrangement for sharing profits, union of interests, co-opera-
tion, joint adventure, reciprocal concession or otherwise with any
person or company carrying on or engaged in or about to carry
on or engage in any business or transaction which the company is
authorized to carrg on or engage in or any business or transac-
tion capable of being conducted so as directly or indirectly to
benefit the compan?r and to lend money to, guarantee the con-
tracts of or otherwise assist any such person or company, and to
take or otherwise acquire shares and securities of any such com-
pany, and to sell, hold, re-issue, with or without guarantee, or
otherwise deal with the same; (1) To take, or otherwise acquire
and hold shares in any other company having objects altogether
or in part similar to those of the compan{ or carrying on any
business capable of being conducted so as directly or indirectly to
benefit the company, notwithstanding the provisions of section 44
of the sald Act; (J) To enter into any arrangements with any
authorities, municipal, local or otherwise, that may seem con-
ducive to the company’s objects or any of them, and to obtain
from any such authority any rights, privileges and concessions
which the company may think it desirable to obtain and carry
out, exercise and comply with any such arrangements, rights,
erlvlleges and concessions; (k) To establish and support or aid in
he establishment and support of associations, institutions, funds,
trusts and conveniences calculated to benefit employees of the
company (or its predecessors in business) or the dependents or con-
nections of such persons, and to grant pensions and allowances and
to make payments towards insurance, and to subscribe or guaran-
tee money for charitable or benevolent objects or for any public,
general or useful objects; (1) To promote any company or com-
Panles for the purpose of acquiring all or any of the property and
fabilities of the company, or for any other purpose which may
seem directly or Indirectly calculated to benefit the company; (m)
To purchase, take on lease or in exchange, hire or otherwise ac-
uire any personal property and any rights or privileges which
the company may think necessary or convenient for the purposes
of its business, and in particular any machinery, plant or stock-
in-trade; (n) To construct, improve, maintain, work, manage, carry
out or control any roads, ways and tramways, branches or sidings
on lands owned or controlled by the company, bridges, reservoirs,
water courses, wharves, manufactories, warehouses, electric works,
shops, stores and other works and conveniences, which may seem
calculated directly or indirectly to advance the company’s interests,
and to contribute, subsidize or otherwise assist or take part in the
construction, improvement, maintenance, working, management,
carrying out or control thereof; (ogl To lend money to customers
and others having dealings with the company, and to arantee
the performance of contracts by any such persons; (p) To draw,
make, accept, endorse, execute and Issue promissory notes, bills
of exchange, bllls of lading, warrants and other negotiable or
transferable instruments; (q) To sell or dispose of the undertak-
ing of the company, or any part thereof, for such consideration as
the company may see fit to accept, and in particular for shares,
bonds, debentures, debenture stock or securities of any other com-
pany or corporation; (r) To adopt such means of making known
the produce of the company as may seem expedient, and in
particular by advertising in the press, by circulars, by publications
of books and 'Ferlodlcn s, and by granting Prlzen, rewards and
donations; (s) To sell, improve, manage, deve 3?' exchange, lease,
dispose of. urn to account or otherwise deal th all or ang_ ga.rt
of the property and rights of the companx‘; &t) To distribute
among the shareholders of the company in kind any property of
the company, and in particular any shares, bonds, debentures, de-
benture stock or securities in any other companies belonging to
the company, or which the comguny may have the power to dis-
pose of; (u) To uprlv for and obtain from any and all legislative,
governmental, municipal, and other authorities, powers and bodles,
confirmation, registration and recognition of the company and its
rights, powers, concessions, privileges, franchises, and objects and
such additional rights, powers, concessions, privileges, franchises
and objects as may be considered expedient and to do whatever
may be necessary and expedient to comply from time to time with
all or ln{ by-laws, ordinances, decrees, regulations and other re-
ulrements now or in future existing; (v) To act as agents or
istributors for any other business, company or concern. havin,
objects simllar or germane to those of the company; (w) To do
or any of the above things as principals, agents, contractors, trus-
tees or otherwlise, and either alone or in conjunction with others;
(x) To do all such other things as are incidental or conducive to
the attainment of the above objects. The operations of the com-
pany to be carried on throughout the Dominion of Canada and else-
where by the name of “Falr Canadian Ventilator Company, Lim-
fted,” with a ca{pltu stock of one milllon dollars, divided Into
1,000,000 shares of one dollar each, and the chief place of business
o; t(l)ut::lld company to be at the City of Toronto, in the Province
[} n 0.

Dated at the office of the Secretary of State of Can 1
18th day of June, 1918, i i

THOMAS MULVEY,
51-2, Under-Secretary of State.

BOVINC & COMPANY OF CANADA, LIMITED.

UBLIC Notice is herobg given that under the First Part of ehtg;.or
79 of the Revised Statutes of Canada, 1906, known as ‘‘The
Companies Act,'’ letters patent have been issued under the Seal of the
Secretary of State of Canada, bearing date the 7th day of June, 1913
incorporating Reginald Holland Parmenter, William Symon Morlock and
Norman Baillie Worwick, solicitors; Roy Beverley Whitehead and
Bruce Vietor MeCrimmon, students-at-law; Ernest iieklen. draftsman,
and James Victor Maecfarlane, accountant, all of the city of Toronto, in
the Provinece of Ontario, for the following purposes, viz.:—(a) To a(iopt
and carry into effect with or without variation a certain agreement
dated the second day of June, 1913, between the Oanadian Boving Com-
any, Limited, of the First Part: Jens Orton Boving, of the Second
art, and Arthur John Thomson, of the Third Part, and to issue as fully
paid stock of the company in pursuance of such agreement; (b) To
carry on the business of chemical, metallurgical, mining, electrical,

mechanical and civil engineers and contractors for the constructiom,
erection, alteration and repair of public and private works and under-
takings and any business in which the application of electricity or
other power is or may be useful or convenient to carry on the b =
ness of treating, smelting and refining mineral ores or other sub-
stances, and for such purpose to instal all necessary plant.,.

and apparatus, and to purchase, sell and otherwise deal in_ ores of
various kinds or other substances capable of being treated, and to b
sell and deal in any products or by-products of such ores or s
stances; (e¢) To prospect for, open, explore, develop, work, improwve,
maintain and manage gold, silver, copper, coal, salt, iron and other
mines, quarries, mineral and other deposits and properties, and to

for, raise, crush, wash, smelt, roast, assay, analyze, reduce, amnlgnmh.
make and otherwise treat coal, coke, ores, metals, clays and min
whether belonging to the company or not, and to render the same
merchantable, and to sell and otherwise dispose of the same or any
part thereof, or any interest therein; (d) To provide, purchase, lease
or otherwise acquire, to construct, lay down, erect, establish, o erate,
maintain and carry on all necessary work, stations, engines, machinery,
turbines or hydraulic apparatus, plant, cables, wires, works, lines, gem-
erators, accumulators, lamps, meters, transformers and apparatus com-
nected with the generation, accumulation, distribution, transmissi
supply, use and employment of electricity; to generate, accumulate am
distribute electricity for the supply of electric light, heat and motor
power and for industrial or other purposes; provided, however, thag
any sale, distribution or transmission of electric, hydraulic or other
power or force beyond the limits of the lands of the company shall be
subject to local and municipal regulations in that behalf; '(e) To enter
into, earry out, perform, sign and sub-let contracts for doing work and
sunplying materials in connection with the building of steam and elee-
tric railways, canals, telegraph and telephone lines to be used there-
with, bridges and other public works, dry docks, dams, water pow
wharves, piers, viaducts and other works and undertakings, and
receive as consideration therefor the stocks or bonds of any other com-
pany; (f) To contract with any person, corporation, society, public b

or municipality, or with the Government of (Canada, or any province
thereof, or with any other country or state, for the making, buildin‘.
construction and operation of all private and public works and under-
takings of every ‘ﬁascription and kind; (g) To manufacture, sell ang
deal in, and to act as agent for the sale of all kinds of machine:
machines, apparatus, fixtures, instruments, materials, engines, hmx:

Ty,
wires, motors, air-brakes, implements, and tools and all other

wares and merchandise of every description; (h) To applr for, o tain,
register, purchase, lease or otherwise acquire, and to hold, use, o
operate and introduce, and to sell, assign, or otherwise dispose of
trade marks, trade names, patents, inventions, improvements and secreg
processes having relation to any of the businesses which this com

is authorized to carry on, or used in connection with, or secured un
letters patent of the Dominion of Canada or elsewhere, or otherwise, and
to use, exercise, develop, grant licenses in respect of, or othe:

to turn to account any such trade marks, trade names, patents, licen
secret processes and the like, or any such property or rights; (i)
purchase, lease or otherwise acquire, sell, equip, maintain and operate all
such transportation facilities, whether by land or water, as may
necessary or convenient in the conduct of its operations, and to g
lease or otherwise dispozmt of the same, and tto ]construcg, p]‘ln-ch
charter, employ, own, maintain, manage, navigate, lease and sell stegn
or sailing v%ss);'ls or 'other kinds of craft, lighters, floats, steam

diving apparatus, cranes, plant, machinery and appurtenances;

acquire and undertake the good-will, property, rights, franchises” ang
assets of every kind, and the liabilities of any person, firm or ass

tion for onme or more of the gu_rposeq for which this incorporation is
formed; and to make, allot and issue in payment or exchange in whole
or in part therefor, bonds or debentures of the company and common or
preferred shares of the capital stock of the company as fully paid and
non-assessable; (k) To pay all or any expenses incurred in connection
with the formation, promotion and incorporation of the company or
other company which this company has power to promote, or wh
the company is in any way interested or concerned, or to con
with any person, firm or company to pay the same, and to pay com
sions to groke.n and others for placing, selling or guaranteeing the
To lollm.
dispose of the undertaking and assets of the company hereby inggp.
porsted, or any part thereof, for such consideration as the com

may think fit, including shares, debentures or securities of any other
company having objects altogether or in part similar to those of
company hereby incorporated; (m) To distribute any of the pro

of tﬁa company hereby incorporated in specie or money among its g
holders; (n) To receive and accept bonds, debentures or other securi

in payment in whole or in' part for work done or materials '“P%Hed S
connection with the business of the company, notwithstanding the Pro-
visions of section 44 of the said Act; (o) To make advances to
tomers and those having dealings with the company and to guarantae
the performance of contracts by any such persons; (p) To do all

other things as may be deemed conducive to the attaining of the g
objects or any of them, The operations of the compang to be carrieq
on throughout the Dominion of Canada and elsewhere the name qf
“‘Boving & Company of Canada, Limited,’” with a capital stock of one
miliion dollars, divided into 10,000 shares of one hundred dollars

and the chief place of business of the said company to be at the 0]:;%
Torvonto, in the Province of Ontario.

Dated at the office of the Seécretary of State of Canada, thig 10th

day of June, 1913.
THOMAS MULVEY,
50-2 Under-Secretary of State.

subscription of any shares, bonds, debentures or securities of
company or of any other such company as aforesaid; (1)

—

CANADIAN I. P, MORRIS COMPANY, LIMITED.

LIO ice is hereby given that under the First Part of
PUB’ID o!ma:‘ Revised ?ﬁtntntel of Canada, 1906, known as *

7 letters patent have been issued under the Seal of the
Secretary of State of Oanada, bearing date the 7th day of Jun 1913,
incorporating James Steller Lovell, accountant; Robert Gowans, M“.
Bain, William George Flood and Joseph Ellis, solicitors’ clerks, all of
the bity of Toronto, in the Provinee of Ontario, for the foll
poses, viz.:—(a) To earry on the business of manufacturers
dealers in hydro-electric apparatus of every description, steam and
boilers, machinery, castings, and a genera machine and foundrm
ness: and to carry on the business of ship-building in all its bra;
(b) To construct, execute, own and carry on all delcrirtlm gg%
which may be necessary or useful for the purposes of the co:
(¢) To carry on any other business, whether manufacturing or oth, 3
which may seem to the company capable of being conveniently
on in connection with the business or objects of the company; (d)
purchase or otherwise acquire and undertake and assume l?l or any
Bt the nssets, business, property, privileges, contracts, rights, °“‘m=‘i
and liabilities of any person, firm or company carrying on any h‘M
which this company is authorized to earry om, or any business similay

(Continued at foot of page 100.)

oy
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NOTICE RE SELECTION
OF AUDITORS

Under Section 56 of the Bank Act

Notice is hereby given that the General
Managers of the Chartered Banks in Canada
intend to proceed at an early date to select by
ballot a panel of not less than forty persons who
shall be eligible, subject to the approval of the
Honorable the Minister of Finance, to be ap-
pointed auditors under Section 56 of the Bank
Act.

Formal applications to receive consideration
will require to be made to the General Managers
of the Chartered Banks of Canada, in care of
the President of the Canadian Bankers’ Asso-
ciation, Toronto, on or before the 21st day of

1 s 1913,
e 013 D. R. WILKIE,

President, Canadian Bankers’ Association.
Toronto, July 2, 1913.

THE MERCHANTS BANK OF CANADA.

QUARTERLY DIVIDEND,

Notice is hereby given that a dividend of two and one-
half per cent. for the current quarter, being at the rate of
ten per cent. per annum, upon the paid-up capital stock of
this institution, has been declared, and that the same will be
payable at its banking house in this city and at its branches,
on and after the 1st day of August mext, to shareholders of
record at the close of business on the 15th day of July.

E. F. HEBDEN,

General Manager.
Montreal, 24th June, 1913.

PENMANS, LIMITED.

Dividend Notice.

A quarterly dividend of 1% per cent. on the Preferred
Shares of the capital stock of this Company has been declared
payable August 1st, 1913, to shareholders of record of July
21st, 1913; also a quarterly dividend of 1 per cent. on the
Common Shares of the capital stock of this Company has been
declared payable August 15th, 1913, to shareholders of record
of August sth, 1913.

By order of the Board.

C. B. ROBINSON,

Secretary-Treasurer.

TENDERS FOR PULPWOOD LIMIT

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

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

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

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

The highest or any tender not necessarily accepted.
For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned.
W. H. HEARST,
Minister of Lands, Forests and Mines.
Toronto, Ontario, May z2oth, 1913.
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Advertisements on this page will be accepted hereafter at the following rates :—*‘ Positions Wanted " advts. one cent per word
“Positions Vacant,” ‘“‘Agents or Agencies Wanted" advts. two cents per word each insertion; all other
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Hornibrook, Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

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

Agents awanted at unrepresented points in Alberta & Saskatcheavan

WANTED.—By an Established Manufacturing and Fruit
Industry near Toronto, a man to take charge of office and to

make an investment. Box No. 225, 7ke Monetary Times, Tor-
onto.

The Dominion Government has advertised for tenders
for the construction of a sea wall, ship channel, breakwater
and retaining wall as the initial step in the $25,000,000 To-
ronto Harbor Improvement Scheme. The breakwater to be
built will extend from the Eastern Gap to Woodbine Avenue,
and from the Western Gap to the Humber River. The ship
channel will give access to the industrial district at Ash-
bridge’s Bay, as proposed under the plans of the Harbor
Commission. The estimated cost of this work is $5,000,000.

Two New York dailies have given currency to a report
that the New York Cotton Exchange is contemplating mov-
ing to Montreal in the event of the proposal for a tax of
1-10 of one per cent. per pound being levied on all transac-
tions in cotton futures becoming law. The tax, equal to 30
cents on a bale of cotton, is held to be prohibitive to any
future trading and practically to mean the legislating of the
Cotton Exchange out of business. Still, the proposed re-
moval looks like a piece of politics. .
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DEBENTURES FOR SALE

DEBENTURES FOR SALE

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

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

2.—8$60,500.00 Local Improvement issue for permanent
sidewalks, bearing interest at the rate of five per cent. per
annum, payable in twenty equal annual instalments.

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

4.—8$25,000.00 Local Improvement issue for sanitary
sewers, bearing interest at the rate of five per cent. per an-
num, payable in thirty equal annual instalments.

5.—8$25,000.00 Local Improvement issue for sanitary
sewers, bearing interest at the rate of five per cent. per
annum, payable in thirty equal instalments.

6.—860,000.00 High School issue, bearing interest at the
rate of five per cent. per annum, payable in thirty equal
annual instalments.

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

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

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

Bay, Ont.
M. W. FLANNERY,

Treasurer.
North Bay, July 8th, 1913.

TENDERS FOR DEBENTURES

TOWN OF FOREST

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

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

TOWN OF BOWMANVILLE
Tenders will be received up to noon, Friday, July 25th, for
the purchase of $110,000, 30-year, 5% debentures of the town
of Bowmanville, dated November 1st, 1912, and issued in
series as follows:—
BY-LAW 801, WATERWORKS.

Series 2, $40,000. Annuity $2,602.06

3, 10,000. 650.51
3a, 10,000, 650.51
3b, 11,000. 715.57
BY-LAW 802, SEWERAGE.
Series 1, $10,000. Annuity $ 6s50.51
1a, 10,000. 650.51
1b, 10,000. 650.51
IC,  9,000. 585.47

Payable in annual instalments on November 1st, 1013-1942,
Coupons for interest attached, payable annually on November
1st. Tenders will be received for the entire offering or for
any series and accrued interest to date of delivery must be
added to amount of tender.
necessarily accepted.
J. S. MOORCRAFT,
Treasurer.
Bowmanville, Ont.

DEBENTURES FOR SALE

Tenders for the purchase of school debentures of the
Manitou Consolidated School District No. 314, will be recejp-
ed by the undersigned. Debentures bear interest at 6%
Principal and interest payable in 20 equal annual payments:
Amount, $30,000.

The highest or any tender not necessarily accepted.

R. A. McINTOSH,

. Secretary-Treasurer,
Manitou, Man.

1a3s
Sealed tenders addressed to the undersigned will be re.
ceived up to August 5th, 1913, for the purchase of si
thousand ($60,000.00) thirty-year 6 per cent. School Buildin
Debentures. Further particulars may be obtained from &
H. BASIL THOMAS,

Secretary-treasure'r.

NORTH BATTLEFORD SCHOOL DISTRICT No.

North Battleford, Sask.

CANADIAN CAR AND FOUNDRY COMPANY SELLS
BONDS

The Royal Securities Corporation, Limited, has pur-
chased jointly with Messrs, Lee, Higginson & Company, of
Boston, $500,000 6 per cent. first mortgage bonds of the
Canadian Car and Foundry Company. Total bonds now out-
standing amount to $5,100,000, out of which $66,700 has been
redeemed by the action of the sinking fund. The bonds
hav&: all been placed in London and no public issue will be
made.

-

The Porcupine Crown Mines, Limited, has been au-
thorized to sell or otherwise alienate its shares, stock, etc.,
in Quebec, its chief place of business being at Montreal.

By way of a welcome-home to Mr. J. H. Brock, manag-
ing director of the Great West Life Assurance Company,
who has been absent in Europe for a year for the benefit of
his health the agents of the company arranged a special com-
plimentary campaign in June and were successful in securing
applications for $2,600,000, the largest month’s business ever
secured by the company,

It is true that Canada has borrowed freely. But it
should be realized that most of the money has been thor-
oughly well expended, and will bring an immense output of
natural wealth in a short time. Already the productive
power of the country has grown in a wonderful manner.
In considering the situation in Canada it should not be for-
gotten, first, that the Canadian banks hold large cash bal-
ances, both in London and in New York; secondly, that the
Canadian Pacific Railway is in a position to raise any amount
of capital it can reasonably expend; and, thirdly, that the
credit of the Canadian Government is of the highest, and
that the Canadian Government can rely on British investors
for money if it is really needed.—London Statist,

e ——————
T —

CENTRAL COLD RESERVE TRUSTEES

—_—

According to an Ottawa dispatch, Montreal has be
selected for the establishment of the central gold resewell
and the Royal Trust Company will be the representativee“
the Dominion Government on the institutional board of
trustees. The company will also be the custodian of Q?
coin and legals. The other trustees selected are: the Ban:
of Montreal, the Canadian Bank of Commerce, and the Royal
Bank. The central gold reserve is designed to augment :'h
facilities of the banks in respect to circulation. o

B — e

A branch of the Bank of Nova Scotia has been o
gt Elmwood, Man., under the management of
cott.

Calgary’s utilities for the month of June gave r
from the street railway of $65,309; electric light and pow
$45,317, and waterworks, $13,567. Only the waterworks § e
to show an increase. and this is accounted for in fact ti;ls
a greater amount of arrears may have been collected =
previous month. the

Mr. B?ng?

eturng

Much interest is manifest in the actions of the Saskat
wan commission investigating the cost of implements 'Fh -
there was an advance in prices of agricultural implenient s
1908, but that the advance was offset by reductions until !s .
when the figures prior to 1908 again prevailed, is the c19§2.
made . by dealers who have submitted their price list
the inspection of the commission.  These tables wilsl for
checked off against a list gathered from the farmers of be
katchewan, and in the near future the government expect
be able to publish comparative prices extending over a vy
of years. Full conclusions will be published when
various statements have been submitted to the commissio
agricultural credits on its return from Europe. " on

The highest or any tender not

..
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Eastern Securities Co. Ltd.. 56 McCallum & Vannatter............

British America Assurance Co..
British American Bank Note Co.
British American Trust Co. Ltd.
British Canadian Securities ....
British & Canadian Underwriterl
British Colonial Fire Ins. Co.
British Columbia Life Ass. Co.....
British Crown Assurance Corp. ..
British Crown Mortgage Co.
British Northwestern Fire ..
Brook &BAm.ol?td
& Co., W. Ornhnm

s & Co., C. H..
m- Systems, Ltd

Butler, Byers Bros. &Cod'e.r.e

Cahill, Frank S..........
Caldwell, D;mn & Pruceor..
Caledonian Insurance hboneonss
Industrial Bond Corp...
Life Assurance Co.......
N“‘lo';dﬂ Fire ln&'.lCo..é o
Canada Nat'l. Mortgage & Inv. Co.
Canada anent Mort, Corp...
Canada Securities Corp. Ltd......
Canadian Agency, Ltd. ...... ....
Canadian Appraisal Co. Ltd. ....
Canadian Bank of Commerce ..
Canadian Financial Corp
Canadian Financiers....
Canadian Guaranty Trust Co.
Can. Office & School Furn. Co. Ltd.
n-Phoenix lmurlncc Co.
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Columbia Tru-t Co. Ltd. .
Commercial Loan & Trust ‘Co
ial lU‘r‘ll'gn Alé:rtnge Co.
Commonwealth Trust tdeooe.
Advertisements ..
ation Life Association ..
:ontimntal Life Insurance Co...

Corbould, Charles D. .....

Coulthard & Harrison
Credit Foncier, F. C...
Crehan, Mouat & Co

Cross & Menzies. .
Crown Life Insurance Co

Crown Trust Co

Felelele ----_---- ~ ----

ieasasseans .e

Edwards, Morgan & Co. ........
Empire Loan Co. :.........
Employers’ Liability Assur, Corp 69

Economical Mutual Fire Ins. Co- 68
4
9

Equity Fire Insurance Co....... 68
Falls, Chambers & Co. ...... sess 14
Federal Life Assurance Co....... 71
Federal Securities Corporation... 56

Fidelity Trust Co. P | |
YRR Wl s ssersicivnnvacsivoss 61
Gen, Accident Assur.Co. of Canada 1
General Financial Corporation,... 60
QGilbert, Fred., C.............. sives 14
Gladwell, Wilson & Co... 14
Goldie, A W, ..ccevveerns 14
Goldie & McCulloch Co. Ltd 20
Goldman & Company ...... i ]
Gordon & Co., Ltd., H. F. 63

Grand Trunk Railway Systems... 18
Great North West Investments.. —
Great-West Life Assurance Co... 70
Great West Permanent Loan Co. 63
Greenshields & Co. 57
Gresham Life Assurance Society 70
Guardian Assurance Company .. 68
Guess & Haultain..... ¥

Hamilton Provident & lﬁonn Soc'y 9

Hanson & Co., Ltd., A. H. ........ 59
Harris & Co., lnc ’ N w 55
Heath & Co., John -
Henderson & Co-. W. A 14
Hettle & Co.,J. O ws» 10
Hextall & Co., J. 58
Hodge, W. E.. 14

Home Bank of Canada
Home Life Association of Can-da 70

Hopkinson,Joseph ........ovvvuns 14
Hudson Bay Insurance Co. 68
Huron & Erie Loan & Savings Co. 9
Imperial Agencies, Ltd.... 60
Imperial Bank of Canada 2
Imperial Canadian Trust Co. 12

9

Imperial Guar. & Accident Ins. Co. 6!
Imperial Life Assurance Co. .... 71
Insurance Agencies Limited...... —
Insurance Co. of North America 72
International Engineering Works

Ltd..
lntematlonal Securltles Co, L. —
Island Investment Co. Ltd.

Jarvis & Co., Bmilius ....
Jenkins & Hardy ....

King Co., William S. ....

Laing & Turner.....
Law Union & Rock
Lawson, Welch & Co.
Legal Notices......
Lethbridge Board

McCuaig Brothers & CO. ....vvu.
McCurdy & Co., F. B
McCutcheon Bros. ..........ovueee
McGillivray, Vlbert & McGillivray
McQuaid, E
Macaulay & Nicoll- ..............
Mackay & Co., J, A. ...ovvvnnnns
Macleod, W. A
Manitoba Electric Motor Car Co....
Manley Agency Ltd. Ralph......
Mark, S. F.

Martin & Hargreaves, Ltd.
Melville, R. M
Mercantile Fire Insurance Co....
Merchants Bank of Canada ....
Meredith & Co, Ltd., C.
Merson & Co., G. O
Metropolitan Bank
Mighton, Bell & Turner..........
Miller & Co., Robert........ Sensas
Milnes Coml CO: vvvvvvennnscncnns
Mohr, Learmonth Co....ovvvvvns
Molsons Bank ...........ccovaenns
Monarch Life Assurance Co. ....
Montreal Trust Co
Morris, JORB...cousissssesscsssene
Morton, Bnrtllnl BCO . .cceciansee
Murray, B
Mutual Life nf Canadl ....o0vene

NRnRImMO ..ccooscnsinsaessasssonsoin
National Appraisal Co.....ovvvuann
National Bank of Scotland ......
National Finance Co. Ltd.......
National Trust Co. Ltd.
Natural Resources Security Co.
Nay & James ......ccvvvevenes
Neely's Limited ........
Nesbitt, Thomson & Co
New Westminster.......oovivvvens
North American Life Assurance Co.
North British & Mercan. Ins. Cc.
North Coast Land Co...ovvvvees
Northern Assurance Co. Ltd.....
Northern Crown Bank ......
Northern Trusts Co. ........
Norwich Union Fire Ins. Soc” y Ltd
Nova Scotia Fire Ins. Co. .....

Oakes-Gray Realty Ltd..
Occldental Pire lnuurance
O'Hara & Cosy Hivvvvinnnnn
Oldfield, Klrby & Gnrdner
Ontario Fire Ins. .
Onnrlo Loan & Debenture Co. ...
Osler & Hammond ........
Osler, Hammond & Nanton

Pace, Harrison & Millar ..........
Patterson & Co., A, .. oy
Peerless Carbon Co.
Pender & Co., D. A e
Peverett & Barrett................
Phoenix Assurance Co. Ltd.
Policyholders' Mutual............
Pope, Rooke & Grant............. A

sesssattiaa e
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Providence Washington Ins. Co. 20
Provincial Fire Ins. Co..... ssnns B
Prudential Life Insurance Co. ... ©
Prudential Ins. Co. of America.. —
Quebec Bank ¢..oovsvennnss sonee
Reade, Hubert T... ........ sons 18
;T NRRRR R e e R 17
Robinson & Black..... 62
Ronald, Griggs & Co.. 15
Ross & Shaw ........ 61
Rounding Land Co.....covvvvnenns 60
Royal Bank of Canada..... . |
Royal Canadian Agencies........ 58
Royal Exchange Assurance...... 66
Royal Securities Corporation Ltd, —
Royal Trust Co......covuien PSR |
Russell Motor Car Co. «vvvvvvvnes . -
Ruttan & CoO: «vvvvesvenvaracsaans 61
Saskatchewan General Trusts

COFDe s ssssnsspsnenensensies syon 12

Saskatchewan Inv. and Trust Co. 18
Saskatchewan Mortgage Corp.... 8
Saskatoon Board of Trade...
Saskatoon Commission Cowuuveernns 59
Saskatoon Mercantile Agency ... 15
Shaw Correspondence School.... —
Sproatt, Alan
St. Boniface ......ccocieaninnn swas -
St. Cyr, Gonthier & Frigon...... 56
S8t. Paul Fire & Marine Ins. Co. 67
Standard Bank of Canada....... 8
Standard Investment Co.
Standard Life Assurance Co.... 71

Standard Securities Limited...... 55
Standard Trusts Co.vovvviviirines 13
Sterling Bank of Canada........ 6

Sterling Mortgage Investment Co. 8
Sterling Trusts Corporation...... 12
Stutchbury, H
Sun Fire Insurance Co.......t e B8

Sun Life of Canada. ......cvvvne 70
Taylor, J.and J....coevnnes sedsass
Taylor R COWIIL S S L 15
Thompson & Carper, Ltd....... s
Title & Trust Co..oeevevers sosnses A3
Tomlinson & Co., As ..oovnne conaie Y

Toole, Peet & Covvvevvivnnn vessss B9
Toronto Gen'l ’l‘rultl CorPoiesees 11
Toronto Mortgage Co....... e
Toronto Paper Mfg. Co. Ltd. sve. 18

Trlckscll. Douglas & Co...... 80
Trustee C , Ltd. 12
Trustee Co. of Wlnnlpeg....

Trusts and Guarantee Co........ 12

Union Assurance Society Ltd...

Vancouver Trust Co. Ltd....... 20

Waghorn, Gwynn & Co. .. 60
Waterloo Mutual Fire Ins. 66
Waterous Engine Works Co. 19
Weaver, Ltd., George.., 61
Western Assurance Co... 67
Western Empire Life Ass. 70
Western Life Assurance Co —
Western Trust Co.... 18
Westminster Trust Co 11
Weyburn Security Ba L]
Whitaker & Co., G. S..... 84

Williamson & Co., Rutherforda

Wllloughby-Sumner Co., J 64
Wilson & Perry........ 15
Winnipeg.......... 17
Wood, Gundy & Co 53
Wood, J. & L. M........ 55

The value of any paper as an advertising medium is the circulatton multiplied by the
purchasing power per subscriber, then divided by the rate,
rates and good circulation of The Monetary Times are strong points in its favor, but the

unusually high purchasing power per subscriber makes it one of the very best advertising
mediums obtainable in Canada.

The reasonable advertising




ONTARIO’S AGRICULTURE.

Increase in Occupation of Land—ILabor and its Cost—
Live Stock and Crops.

The hired man is part of the increased cost of living; in
1010 he got over $7 a week and board, as compared with $5 ten
years earlier. This is indicated in a bulletin of the census depart-
ment dealing with the agriculture of Ontario. It shows a small
increase in the occupation of land and in the larger farm hold-
ings, but a large increase in the value of crops and live stock.
A marked decrease in the amount of hired labor performed and
an equally marked increase in the cost of hired labor afford some
explanation of decreases in cereals and mileh cows.

The average value per farm holding of field erops, vegetables
and fruits was $693.30 in 1910, as against $490.56 in 1900, being
an increase of 41 per cent. in the decade. The average value of
all live stock per farm holding in 1911 was $951.69, as against
$571.99 in 1901, being an increase of 66 per cent. in the decade.
Working Capital and Earnings.

The working capital of the farmers in Ontario in 1911 total-
led $1,216,864,992, being an average per holding of $5,450, as
compared with $929,858,777 and an average of $4,148 in 1901.
The gross earnings from this investment were $314,112,073. The
number of weeks of hired labor on the farm in 1910 was 1,689,123
and the value $12,003,005, being an average wage per week of
$7.16, as against 2,359,632 weeks in 1900, with a value of $12,-
152,915, and an average per week of $5.15, being an increase in
the cost per week of farm labor from 1900 to 1910 of 39 per
cent.

Live Stock and Field Crops.

Increases are shown in the values of all classes of live stock,
that in the case of horses being from $76.17 in 1901 to $138.64
in 1911. Horses, swine and poultry have increased in the decade,
milch cows show a decrease of 32,784, while other horned cattle
have increased by 49,651.

Sheep have decreased by more than 25 per cent. The num-
ber of all pure-bred animals has increased, showing that the
qualitg of live stock has steadily improved. The production of
wool has dropped from 5,000,000 in 1901 to 2,750,000 in 1911.

In field crops the most noticeable development is an increase
in hay, forage crops and feed grains, and sharp decreases in
cereals, except oats. Land in field crops increased from a little
over 9,200,000 acres in 1901 to not quite 9,700,000 in 1911, an
increase of 5.10 per cent. There was a decrease in the number of
fruit trees in the production of fruit.

S e e

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money, The particulars are given in order, name
and number of school district, amount required, and name
of secretary-treasurer ;—

Alberta.

Wadena, No. 2950, $2,300. Harold Addy, Taber,

Little Gap, No. 2883, $1,200. J. H. May, Consort.
Stuckky, No. 2050, $1,200. M. N. Johnson, Eye Hill,
Sunny Crest, No. 2633, $1,000. R. H. Gee, Lacombe,
Naples, No. 2852, $800. John B, Johnson, Mellowdale.
Benton Valley, No, 2876, $1,600. R. C. King, Benton,
Silver Leaf, No. 2050, ®1,800. J. M. Pearce, Wharron-

ton,
: kF’rog Lake, No. 2508, $1,000. David Bristow, Frog
ake.

Sounding Valley, No. 2838, 81,500, T. F. F. Fisher,
Sedalia,

Connorsville, No. 2882, $1,600. R. P. Radford, Con-
norsville,

o Willow Range, No. 2888, $8c0. C. V. Larson, Landon-
ville,

i .Doucet, No. 2032, 81,000. T. E. Poitias, St. Paul des

etis,

- _Garden Plain, No, 2041, 81,500. Hugh McRae, Garden
ain,

Saskatchewan,

Schell, No. 1022, $500. J. A. Honan, Cullen.
Laird, No. 2457, 81,400. 1. 1. Penner, Laird.
Meota, No. 790, $12,000. F. W. Tobey, Meota.
Shand, No. 2027, 81,500. J. G. Peterson. Shand.
Capeland, No. 2074, %800. D. I. Doell. Centre.
Cabri. No. 1326, $5.000. Fred Abraham, Cabri.
Alsask., No. 2761, $1.500. J. F. Snicer, Alsask.
Harmonia, No. 2005, $800. N. G. Fast, Petrofka.
Tola. No. 2047. $1.600. L. D. Holaday, Swanson.
Johnson, No. 611, $1.600. Chas. Orford. Kelliher.
Bounty, No. 204, 85,500. Geo. A, Heron, Bounty.
Bulyea, No. 1215, $2.000. B. S. McElroy, Bulyea.
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Forres, No. 504, $3,500 Jas. P. Mitchell, Forres.
Jagoe, No. 2012, $2,200. E. J. Jump, Hawarden.
Freeman, No. 034, $2,000. A. P. Simpson, Rhein,
Ravinside, No. 1336, $2,000. J. Clark, Edenkillie.
Wolia, No. 2970, $1,600. S. A. Warne, Stony Lake.
Carlsburg, No. 29035, $1,700. C. M. Bredt, Francis.
Prouse, No. 2890, $1,800. C. W. Vaughan, Penkill.
Beaudale, No. 2635, $4,000. F. B. Reusch, Sturgis.
Vergland, No. 2909, $1,600. Old. H. Rud, Pennant.
Codette, No. 2960, $1,000. Frank Inskter, Nipawin.
Rosenthal, No. 2869, $1,200. Ben Scherger, Krupp.
Kandiyoki, No. 2881, $1,800. A. E. Norrin, Willows,
Abbott, No. 1315, $1,500. A. F. Axford, Trossachs,
Pinkham, No. 416, $2,000. Jas. A. Paton, Pinkham,
Fairville, No. 270, $3,000. T. J. Ross, Stony Beach,
Westwood, No. 2844, $2,000. R, J. Day, Sunnyview.
Lydden, No. 1397, $2,000. wiltrid Stempel, Biggar,
Nixon, No. 2900, $2,000. Newton Young, Gull Lake,
Redfield, No. 2861, $1,600. J. L. Goodburn, Redfield,
Ogema, No. 2760, $2,000. F. W. Saunders, Ogema.
Robbinsdale, No. 754, $1,400. E. W. Loucks, Wadena.
Yorkton, No. 159, $1,500. C. J. Macfarline, Yorkton.
Kensmith, No. 2877, $2,000. E. L. Cowell, Kensmith.
Humboldt, No. 1529, $50,000. W. H. Stiles, Humboldt.
Omand, No. 033, $1,500. Francois Baulieu, Kinisting.
Zamok, No. 784, $900. John McMillan, Prince Albery
Kamsack, No. 1251, $1,500. A. A. Crawford, Kamsack.
Crescent Hill, No. 2897, 82,500. F. D. Morton, Kinistine.
Shell Lake, No. 2903, $1,000. H. G. Burrell, Shell Lake.
Four Corners, No. 2069, $2,000. Jacob I. Erb, Rodgers.
Prairie Mound, No. 870, $1,800. Wm. Inglebright, Scott.
Pig Lake, No. 2041, $1,000. I. Greensides, Greensides.
Wiwa Hills, No. 1207, $2,000. Sam Doering, Wiwa Hills.
Bull Creek, No. 2901, $1,800. John A. Palm, Blairville.
Hainstock, No. 2891, $1,600. O. H. Hainstock, Harptree.
Fishing Lake, No. 326, $300. Wm. Miller, Quill Plain.
Zephyr, No. 1203, $1,600. E. M. Shuttleworth, Diebolt.
Springville, No. 1081, $1,800. H. M. Hughson, Ridpath.
¥ Spruce Glen, No. 2011, $1,200. Edward Marshall, Park.
side,
Cedar View, No. 968, $1,150.
Creek.
Diamond Stone, No. 1363, $2,000.
Woody.
McNaughton, No. 2625, $1,800. J. C. Cooke, Bonnie
View.
Maple Creek, No. 80, $2,500.
Creek.
Blaine Lake; No. 2571, $10,000. M. Drabiniasty,
Lake,
Coronation, No. 2882,
Windthorst.
Garden River, No. 607, $800. Sidney Dunsmore, Hen-
ribourg,

Clarence Simpson, Bone

C. Sanderson, Little

C. Ambrose King, Maple

Blaine
$1,500. Geo. Carter, Box 164,

Edenbridge, No. 2030, $1,500. Louis Vicker, Eden.
bridge.
Westasto Valley, No. 2045, $1,100. Jas. B. Woodley
Quill Lake. : »
Boxelder Creek, No. 2075, $1,400. Christ Deg, Jp
Walsh, Alta. 5
———-

NEW STEAMSHIP SERVICE BETWEEN ROTTERDAM AND
CANADA.

The Royal Mail Steam Packet Company has inaugnnm
a regular monthly service from this port to the Pacifie
ot Canada and the United States, where the followin
will be called at:—Vancouver, Victoria, also Seattle, Tg.
coma and Portland.

For the present the steamers will go through the Suez
canal, via China and Japan, but as soon as the Panapla
is opened, it is the intention of the company to direct e
stramers that way, which will shorten the route considenbly_

The first sailings of the service have already taken p
per the ss. Vestalia on April 26; the next sailing by the ss.
Den of Ruthven; others will follow in regular succession,

These steamers are carrying a full cargo to the east, anq
the cities on the Pacific coast, and advantage should be taken
of this service to extend the trade between western Canadg
and this port.

- ea o

Less than a half crop of apples throughout the pro.
vince is the best Mr. P. W. Hodgetts, director of the
branch of the Department of Agriculture, can promise the
apple-eating people of Ontario this fall. :

The Canadian Pacific Railway has appealed to
Cabinet against the Railway Commission’s ruling directin,
that company and the Canadian Northern and Grand T :
to readjust lumber tariffs from points west of the Rockies
to Alberta, Saskatchewan and Manitoba. The claim is :
the company had no opportunity properly to answer the com.-
plaint of the Mountain Lumber Association.
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July 19, 1913.

DOMINION GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
Depositors on June 30th, i513.

Deposits Total Witlhdfrsw- B';)l;nf’:e on
BANK D . als for 30th June
Juhe, 1913| Deposits | jine, 1913 | 1913,
|
8. [ ote, $ cts. $ cts. $ cts.
oo 11,536.00| 660,066,235  13,040.62] 646,125.63
h Columbia :— i
e ?. ............. 36.1‘2('.001 1,086.589.50 33.614.4'.! 1.052,975.09
|
Prince Edward Island | ‘,
clnrlotteto:vn ................ 37.608.00‘ 2,064,001.59 36,771.43 2,027,230.16

2,025.00  264,518.23| 17|  292,562.06
61.491.47] 5,317,167.48

|

!
501 381,816.08
1.32]  120,576.88

6.546 71| " 990.294.63 .
i60.00( 12317820 2, '
L155,00  150.792.29 636.73| 150,155.56
SIU00|  122)960.71 493.!4:41 12246172
33,536.57| 2,478,681.50 14,734 95| 2,433,946.556
4,745.06) 26081464 525416  255,590.48
208500 12460985 350260 421077.16
1,022.00)  108.956.08| 523.00 108,463.0%
205297 21865361  3.063.58 215.800.03
1A57.00] 9199518 912.74] 9175244
LSS0 1ovlbza 140356 128012373

204.161.72§!4.423.32‘[03" 282,667.79/ 14,140,754.24

| | l

1,926,
125,194,89| 5,691,972.59
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l POST OFFICE SAVINGS BANK ACCOUNT
! (APRIL, 1913).

$ cts. $ cts.

WITHDRAWALS during
BALANCE in hands of the Minister the month.......... 1,189,451.08

of Finance on 3lst Mar., 1913, 42,728,041 83 ‘

DeposiTs in the Post Office Sav- {
ings Bank during month.......

TransFers from Dominion Gov-
ernment Savings Bank during
month :—

PRIRCIPAL. .. ..00.s 25,629,46 |

INTEREST accrued

from lst April to

date of transfer. .. 25,629.46

TraxsFERs from the Post Office
| Savings Bank of the United
|| Kingdom to the Post Office
| Savings Bank of Canada...... 51,351.00/
INTEREST accrued on Depositors

accounts and made principal

on 30th April, 1913.........c.leiiieiinas 1

BALANCE at the credit
of Depositors’ ac-
counts on 30th Apr.,
| e AT 42,189,244.08

43,678,605.11

INTEREST allowed to Depositors ‘
on accounts during
MOOENL L ii seescsuriiansnese s 3284/

|
43,678,605.11 ‘:

MONTREAL STOCK EXCHANG@TUNLISTED SECURITIES

1 Ry _.
Capitalin | % | | - | Capital in | ® -
thousands '3 | ’ | §| Price ?:e':{:; rice %v’el:; thousands | < S | Price ?V:l:,f Price ‘S;l::
—_— > 1 MINES [ 2 Jz‘x;{su end'd | J‘n‘:;y{:;") end'd| > | Miscellaneous—contin'd | 2 | July ¥ |Ji000 J%:‘/s!ﬁ ended
b = = il th- » o 3
M?d Iss'd &‘ | & July §| Jly wio:;z.d Iss’d é &1 8 lulyy Jly 16
g ) |— AT sadtam b Wt [
$ | 8|8 i $ | 8
$,000| 3,000 5/ Hollinger.................... ¢ PRl AR | e W - g% g.% :800 MacDonald Co'y, Ltd....... ; o
{ | A % o ...pref.
BTN [ :g.ggg :g.% :% Mexico Northern Powe;o. ALt
scellaneous | ! X 85 - ... bonds
o 40,000{25.000/ 100| Mexico North Western Rly...|... |.
8,500{100/ Ames Holden McCready Co..T . . 5,000 4,121| 100 ! i bonds | & |.
2,500{100 : = pref.| ‘ 1,000{ 1,000, 100| Mex. Mahogany & Rub. Corp. |....
1,000{100 ! bonds 600, 470/ 100 e : bonds | 6
3,000/100 Asbestos Corp. of Canada....|....| 20,002{20,002| 100| Mont. Tramway Power Co .. |...
4,000{100 * % pref. 2,000/ 2,000/ 100 National Brick;.........com.| 6
3,000/500 i i bonds | 3,000| 1,500( 100 - y ....bonds | 6 |
;;(; :% Beld. Paul & Corti. Silk Co. £l 9 5 g‘&oﬁ (‘5.% :% gova Sc;tia Steel Bonds.... | 5 |.
s i pref, , v ntario Pulp Co'y........... £
750{100 - 34 bonds. 2,500! 1,500| 100 o ‘s ......bonds
750|100 British Can. Canners, Ltd... 1,750/ 1,750| 100| Peter Lyall Construction Co. |....
O h e T A
o TR AR R com. ' » L 3 nds | ..
500! 100! oo PR B ..pref, 5,000 5,000 100| Price Bros............c..ooeus
6,000/100/ Can. Light & Power.......... 6,000| 4,866, ... L PP, P S bonds
4.000/100 ....bonds 5,000/ 3,000 100| Prince Rup't Hydro Elec. Co |..
15,000/ 12,244/100|Can, Coal & Coke. ... ....com 8,000 2,500 500 o ' .....bonds
6,506/ 1 S SR e kg nds 1,500 1.048| 100| Sherbrooke Rly.& Power Co. |....
4,347100/Can, Venezuelan Ore........ 1,500 1.048| 500| ) . ....bonds
o N :: - bg;:!fs 1.% Z(S)g 100| Toronto Paper Co. .
,440/100 Dominion Bridge Co'y y 5,000 3,000 100| Western Can. Power ... .... 28
2000/ 1,000(100|Hillcrest Collieries . 5,000 5,000/ 100} Wayag'm'k Pulp & Paper Co. |... l 264 weas
1,000, 705100 u 5,000 3,000| 100 bonds| 6 | 704 70 | 1000|.... ...

STOCHS AND BONDS TABLE-NOTES

%..) c::mum:

$ Quarterly.

ian Consolidated Rubber Bond Denominations, $100, 8500 and $1000. Steel Company of Canada, $100, $500 and $1,000. Sh.
. ‘1,(m.n Penmans, Ltd., $100, $500 and $1,000. Canadian Cottons, $100, 500 and 01.008. < \ by ‘Willilms. $100, $500- and

All mgani;s named in the tables will favor The Monetary.Times by sending copies of all circularsllissued to’their shareholders, and by notifying us of any errors
in the

tables.

** Trethewey pays no re%ylar dividend. They havegaid :=1906, 4% : 1907, 4% : 1908, 15% : 1909, 25% : 1910, 10% ; 1911, 20% : 1912, 10%.
- Montreal prices

(close Thursday) furnished by

urnett & Company, 12 St. Sacrament Street, Montreal,

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

(1) June 30-July 18 (2) Aug. 16-Sept. 17

(3) July 16-Aug. 4

(4) July 20-31 (5) Aug. 1-10  (6) July 16-Aug. 1

LEGAL NOTICE

(Continued from page 104.)

thereto or possessed of property suitable for the purposes of this com-
pany’s business, and to issue in ﬁa{ment or part payment for any pro-
ts or privileges acquired by the company, or for any guaran-

e company’s bonds, or for services remiered. shares of the
company’s capital stock, whether subscribed for or not, as fully paid
and non-assessable, or the company’s bonds; (e) To purchase or other-
wise acquire, hold, sell or otherwile dispose of shares or stock, bonds,
‘debentures or other securities in any other corporation, notwithstanding
ons of section 44 of the said Act; (f) To raise and assist

g‘ g money for and to aid by way of bonus, loan, promise, endorse-

ntee or otherwise, any corporation in the capital stock
company holds shares, or with which it may gxave buine::
Mn:i’ and to act as em%loyec, agent or manager of any any such
corporation; to guarantee the performance of contracts by any such
tion or by any person or persons with whom the company may
business relations; (g) To enter into partnership or into any
" ent for sharing profits, union of interests, co-operation, joint
reciproeal concession or otherwise, with any person or com-

rrying on or enga in any busi:
which this company is authorized to urry’on o';":n::g?' ?..:

(h) To amalgamate with any other company having objects similar to
those of this company; (i) To lease, sell or otherwise dispose of the
property and assets of the company or any part tnereof for such con-
sideration as the company may deem fit, including shares, debentures
or securities of any company; (j) To do all acts and exercise all powers
and carry on all business incidental to the due carrying out of the
objects for which the company is incorporated and necessary to enable
the com&:ny to profitably ecarry on its undertaking; (k) To do all or
any of the above things and as pﬂn::rth, agents or attorneys. The
ofeuﬂons of the company to be earried on throughout the Dominion
of Cana and elsewhere by the name of ‘‘Canadian I. P. Morris
Company, Limited,”’ with a capital stock of forty thousand dollura
divided into 400 shares of one hundred dollars each, and the chi
place of business of the said company to be at the City of Toronto, in
the Province of Ontario.

Dated at the office of the Secretary of State of Canada this 11th
day of June, 1918,

THOMAS MULVEY,
50-2 Under-Secretary of State.
Dated at Toronto this 17th day of June, 1913,

BLAKE, LASH, LIN & CASSE!
s s Solicitors lzf'

OANADTIAN I. P. MORRIS COMPANY, LIMITED.
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Regina 102408 .. sl 00 102 o e it i e ? ®lsteel of Can. 19 pret. stk . b g

to, 1925.52 3 1| o1 %08 |0, 1- w t'n, 4% 1st mort.bds * , 6% bonds. ... .-

Ditto, 194883 11"\, 8| 05 +100 |*Ditto, 49 dolfar bonde " "| 8 i1 |  Mining Companter T Hooor s doh, | 1 N8
8t. John, N.B.,1934. ... " 4| 89 01 IManitoba South Western 5% Casey Cobalt, £1............ 2t 280 Ditto, 44% Con. Deb. Stk.| g5 100

.[:m?_ 19479?‘1'., AL A g :;3 5 u} bonds...... 108 110 Elolmlt Tow‘r; Site Siiver, £I g{ :lx! Toronto Railway, 44% bonds g %

“toon 1938.........,. ] 101 M ollinger, 85...... ....
T et wl 92 ",';.,ﬁtpb:"dss ﬁ‘m‘:";fc')'” 95 *g7 |Kerr Lake, $5 1 \l;:;(::n:.o ggv‘:ve? 3{% de%eﬁ?l': i

Ditto, 1941.51 Ditto, 1st cons.mort, 4%bds| 91 *93 |La Rose........ &lWest Can. Collieries, 6% debs 0F 9y
glitto. 194161 5 104 | Ditto, 2nd mort, &% bonds. | %0 *92 |Le Roi No. 2, £5............. 8| W. Kootenay Power 6% bds, ,?Q 24
s::::rg?‘l;:;g?.l“ :\) by 2? g}::o 7% pref. }% 1% :;U' North Ont. Exoloration..£1| 4/. 5/ w Ctan. I(J:IourpMills. 6% bds. | g9 :a
Toronto, 191920, .. ... ... '| 5 10 *102 | Ditto, c&mlr:‘::'cd Linestic| &1 83| Miscellaneous Co’s. W Dom. Cotlierres. % ons:| 80 w5y

itto, 192938........ .. 4| ¥3  *05 [Nakusp & Slocan, 1% bonds.| 91 *i3 |Acadia Sugar Ref. ord. £1.| 13/6 14/0)Win'p’g Elec. 44% d'b. stk R

Dlt:g, :ggzl B A & -J: :Mﬁ New Bruns., 1st m't, 5% bds. (107 109 | Ditto, 8prefi. I e e 20/6 21{6 .| 983 LUTHY

meeo: 1944-8. . : '.'I::'.ZZ‘ B0 orln)t'tzobu%.d 5% T s a8 11 ﬁlﬁi?i‘ao&‘.‘nfv}"é@i’é‘iﬁ.'& 574 SWiNewfoundland Seourities

BEOLIO0B: iy 1| 9 %2 | Ditto, shares, $1006%.. ... 140 143 Bonds. . . .{100 103 |Newfoundland Gov'm't, 34%
Vancouver, 1081 . 4|9 9z |Pacific Gt. Eastern, 1% Asbestos and Asbesttc. ‘£10. L} 1 bds, 1941.7-8 and 1951. . , .. 85

Ditto, 1932 . AR G ey o DRRRHPRRRE S R o A 100 102 |Beld’g, Paul & C'tic’li 5% dbs| 81 86 | Ditto, 4% ins. stock, 1913.38| 98 ‘8

Ditto, 1926-47..... """ v 4| 90 92 lQuAppelle, Long Lake 19, Bell Telephone 5% Bonds....|[104 106 | Ditto,4% ins. stock, 1935..| 98

P):::g' }:;‘7)-:92 .......... 1 m ‘z deb. stock. . T 82 *85 B.ggl.l}!‘;;ctruc Ry‘.dgb bdet;;. l%; lg?;; Bi:to. g?iconsd Sti’af, ,1936. . | 97 la

3 e L 1 92 |Q. & L. St.J., 4 ‘deb. stk .| 79 , 41% perp.cons.deb, s ! § itto, bonds, 1947 . .., 5
Victoria 1920-60.. ..., 0" 4| 81 01 |Que. Central, 3% deb. stock| 2 *81 | Do.Vanc’v'rPow'r.44%d’bs(100 102'| Ditto, 3% stock. 19455052, | 89 oﬂ

Ditto, 1962 ............ ...| 4 | 8 91 | Ditto, ord. stock....... 107 *109 | Ditto, 5% pref. ord. stock .|106 111 |anglo-Newfound!'d Develop.
Westmount 1984, .. ... """ 5| u2 91 |St. John & Quebec 5% db, st.| ¥1 93 | Ditto, def. ord. stock ...... 21 126 ment, 5% deb. stock.. 9 108

$ |49 101 |St, Lawrence & Ottawa, 4% B?t“g,.ls?l'é t]’";, 3t°°s'§£' i }gg‘l “1’?,9 * Ex Dividend
1|94 97 bondeal i i, 93 45 |Brit. Col, Telephone 6% pre 1 ;
{64 90 [Shuswap & Okanagon.4%bds| 95 *97 | Ditto, deb. stock......| 94} 961
4| 94 96 [Temiscouata 5% pr. lien bds| ¥ 101 [Calgary Power $1J0 ... ... 56 59
4[102 104 | Ditto, committee certs....| 38 41 | Ditto.5% bonds. ......... 91 *93
GOVERNMENT FINANCE INLAND REVENUE (May. 1913)
v, B .

2 j’UBLI(,_DBBT 1913 RB;':;::Q:"&’Q&:;:’;‘:?::;3:[)“:‘ T?V;:;',t?!)lsﬂl" SOURCE OF REVENUE Amountg

LIABILITIRS— AT AR T Lo R s s crk, B - -
Payable in Canada............... 2. ﬂu CVL“'” Cul&)’:‘l’l’:"?.‘. IPURPRFIPO RO P o 1 G 20,560,451 12 EXCISE— F
Payable in England ............. 258 679,819 47|Excise. ... . 3,583,721 fo Cts,
Bank Circul'n Redem und 5,251,920 21|Post Office 2,089,922 091 gpi R R CR O e e O T48,
Dominion Notes.. . ................ 114,295,017 15|Public Works. Railways & Canals | 2,170,580 84 Malt Liquor S aAs AT s P b lla g
Bavings Banks...........c......... 66,126,912 81|Miscellaneous ... .ooovveeeniannns , 110, o AT S S SRR B 195,578
Teust Funds... ... | 9,865,365 44 el VAl v S i SRR
Province Accounts ................ L0888 071 Tobsls iy v iois ishive R U b Bl Y R R e NN e sy i 51654 gu
Miscel. and Banking Accounts 26,284,965 48 R ] Manufactures in Bond .......vveevenieiinninnnn. 8 :

Bk P EXPENDITUKE e 18,231,293 54 gcetic Aol o Sy v RS W 1
............. B4 T A R A A SR oA R S 4

Rt e 2 BXPB,X;::::TOB;;S(‘:.P”AL Other RECRIPtE ../ 3 ivvviine o e S ive &g‘ =
Investments—Sinking Funds ....| 13,737,667 42 : -Exci A P
O'b‘{nlc';":::‘::::: ..... o B0 ‘g%gi ?6 ekt B St Total Excise Revenue........c.oeuuue.in.. 1915214 2
Miscel. and Banking Accounts .... | 138,048,110 57| WAy Subsidies........ico -}, 10921 01f Methyated Spirits ... e ‘

t f Wi
Totul Assets ................. 195,091,868 61 : g;:?};g&géﬂfif‘fﬁd Svtrie
Total Net Debt to 31st May....| 288,695,110 20| oy Lae: étcamgs J 2s‘pect o
Tot -1 Net Debt to 31st March. . | 207,538,095 33 Other Revenues....
De rease of Debt.............. 8,842,985 13 PR o 5 i s 3.342.268 631 Grand Total Revenue.......
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TRADE OF CANADA BY COUNTRIES
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MoxTH OF FEBRUARY

ELEVEN MONTHS ENDING FEBRUARY

COUNTRIES 1912 1913 1912 | 1913
Rty i (el
Imports l Exports Imports. ' Exports lmportg | Bxports 1 Imports | Exports
. British Empire. $ $ 8 E3 EY s $ $
,036,6 7.351,217 11,443,453 9,343,887 | 104,609,235 ‘ 141,638,700 | 124,263,689 | 168342210
217.978 23,537 253,390 3%0.519 |  3.578.872 ),832 3,736,780
46,17¢ 11 53,552 7,509 119,659 34,718 387,079
5,834 106 2,756 240,271 | 18,573 | 1,855 45,667
98,885 24,368 286,179 140,564 | 2211245 | 240 416 3,087,048
10,141 1 R e ‘ 47,819 | 139 77,034
12,8 41,400 586,599 59,278 1,460,458 | 276,318 6,346,188 414,782
1,373,335 17,942 614,488 81,943 5115014 | 489,204 3,362,649 545,201
........ s 571 97,256 150 114 8,149 265,421 9,934
55,784 352,314 87,400 656 5,288,719 3,473,723 5,891,169 8,521,953
62,697 16,665 124,069 23,350 169,801 116,312 952,454 132,742
.............. N PR 1,650 17 16,750 134 25,045
$3.046 22673 | 105,431 168,901 676,241 | 539,704 739,050 465,480
159 2431 | 100 4,412 3,701 | 24,684 2,225 4
13,230 131,844 47,006 231,137 1,726,809 | 4,153,317 2,007,812 4,414,820
239,735 109,611 116,872 252,057 1,0 u JUI 1,213,143 2,732,589 1,531,129
....................................... 69 | 65 27.818 T8
T 12,524,602 | 8,458.58R 13,575,690 11,265,408 m,mwn | 158231297 | 146,559,188 | 186,727,236
746,129 96791 1,128,745 95,164 2,647,411 l 2830‘166 8,779,858 2,222 928
97,414 13,323 163,751 18,330 1,432,630 | 34.878 1,619,616 126310
................... 488 | 17,191 1,189 32,600
308,991 520,831 250,273 435,563 3419246 |  3.381521 3,660,774 4,420,749
T4.825 91,707 136,077 133,306 923,723 | 737,079 1,163,567 916,895
2,824 20,033 24,133 | 11,706 188173 | 115,384 145,602 i
31,578 79,536 70, 17,5642 558 987 | 317.537 724,577 691,632
23,604 1 e R 23,232 305.637 | 144,044 625,021 128,345
i3, 148,741 156,427 191,842 850,073 | 1,867,230 2,098,392 1,394,770
6,775 57,208 8, 60,843 44,300 | 38,345 109,322 724,362
.......... TR R 975 76,579 | 9,090 240,687 8,397
513,520 1,842 .308 500 1,568,093 | 5,689 8,107,981 7,782
43,507 3,763 29,501 4,204 47,950 | 48,450 62,260 39,108
.......... 212 2,410 261 13,437 | 7.746 7,039 084
T R R 5,506 6,536 38,371 4,954 18,615 34,268
1,066,544 110,638 1,151,040 | 289,022 10,697 441 1,956,521 13,944,619 2,245,080
.............. BENTY b el Py R 220,353 5,4 63,904
112 B L ik diainagin | 1,985 616 U 25,843
873,858 295,551 1,197,784 | 246,319 9,873,162 3,501,738 12,908,253 3,131,796
¥V IR R SR D008 | v s cxeinis 532,297 1,240 528,032 65,658
191 2,551 75 8,119 29,728 119,088 12,463 51,843
.............. [ 20 PR 3,855 28 L PR R 23,640
170,385 186,753 194,544 126,413 2,237,220 1,662,203 2,936,992 2,570,589
553 57,414 160,394 42, 1,037,879 , 1,547,199 592,055
153,794 76,431 178,957 141,159 201 608 370,566 3,290,633 atg%
...................................................... 0 21, ¢
45,033 55,499 505,069 4,059 022,872 371,475 2,806,560 209,422
569 4,632 188 8,631 11, 132,669 4,070 156,158
16,619 31,828 33,230 67,112 205,967 576,488 456,008 074
............. &I KA I ] TRERE 1. ae i 181,942
............. 500 55 992 1,114 167,136 12,317 180,786 10,074
5 2,691 258 8,806 70, 21,224 4256 65,11
47 T S 55,320 591,109 99 516,171
19,199 2,250 WL e 238,382 70,890 827,127 48,248
........... i IR 0 YR R i AOBEY H5h vaveas. B 70,524
............. 2,751 49,174 713 62,472 1,206 79,653
34,750 164,412 43,495 200,747 318,210 1,217,026 880,704 1,086,287
49,527 1,194 142,067 8 940,149 22, 1,5&3.924 12,116
.................................................. 20, A
49,478 80,967 54,570 5,942 1,206.419 108, 1,197,990 26,925
32,189 8,568 35,810 2.189 204, 125,711 402, 121,244
424,083 042 365,976 2,515 3,083.927 17,847 3,800, 13,311
27,414 7,645 36,871 2,355 450,91 28,307 539, 40,787
25,019,858 11,170,804 683 11,280,322 316,254 887 107,552,868 | 895,359,175 142,978,544
*25 21,171 613 8.022 154,1 336,713 84,606 50,
46,254 1,772 16.183 8,586 IR, 17,416 134,003 25.668
1.803 11,201 6,262 4.365 282, 183,185 160,642 171,434
2,571 2,363 10,114 081 95,113 19.975 173,190 55,677
1,076 122 2.597 2,521 11.448 12,980 56, 22,365
30,060,143 13,402,5¢8 39,605,322 13,644,432 | 063,580,256 | 123,660,582 | 460.964,644 | 168,260,905
42,693,715 21,861,154 53,271,012 24,900,840 | 487,453,872 | 288,700,820 | 607,525,832 | 854,988,141
—— S
$61,454,899 $78,180,852 8 775,854,701 $ 962,511,973

Quantity of Grain in Store at Termina! Elevators and at Public Elevators in the East, and Afloat,

Ai

Week June 26, 1913 Wheat Oats Barley Flax Totals
Bushels Bushels Bushels Bushels Bushels
900,358 585, 118,013 841,349 2476484
928,180 234,950 44,750 647,078 1,254,908
1,363,718 505,463 87,927 8, 655,859
B35 218,076 O8I0 AT N i 631,825
17,874 4 568 589,78% 716,107
384,179 391 48,054 924, 1,041,880
Growers' Grain 556, 184,848 S L, AT AN 1,065,196
Port Arthur —Port Arthur Blevator RS R S e 2,104 377 1,410,113 4,769,149
D. Horn & €O cooiiinnniiiinniiiininis T Py g M S 201,97 64,516 181
Winter storage b THESCARU Pt N s R L, 46 Sl S UTERI: N N
Total terminal elevators.......... S beaght vhatan b Whasne 6,331,264 4,217,088
Harbor.. ... 27,117 232 543
berdeen Elev: 154,08 512,420
Elevator Co 20757 2,458
¥ 679,679
182,099
TP ST R I R T R e Y G
B e e m,}g
B S iron 11::&:”« rtation Co..vur. . hiya 97644
1,814,773
918,465
......... 40,512
........... 10058
7,928
3,147,234 4,644,795 936,614 1,281,847 10,010,190
9,481,498 8,861,883 1,523,942 £,186,125 26,003,448
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LAURENTIDE STOCK ISSUE

Terms to Shareholders—Story of Amalgamation
is Revived

The Laurentide Company will issue $2,400,000 new stock
to the present shareholders at par. As the outstanding issue
is $7,200,000, shareholders will have a right to subscribe to
one new share for every three shares held.

The new stock is to be issued to shareholders of record
July 23rd and the first payment will be 10 per cent. due
August 3oth. Subsequent instalments will be spread over a
period of nine months. The second payment will be due on
October 20th and the other at regular intervals between then
and the end of June, 1914.

A further feature of the terms is that interest at the rate
of 6 per cent. will be allowed on all payments and share-

holders will also have the privilege of paying up in full at
any time.

Tariff and the Market.

Laurentide’s authorized capital is $10,000,000, so with the
new issue the outstanding capital will be raised to within
$400,00  of that amount. The only other capital liability
is an issue of $1,200,000 bonds but of this $321,801 had been
redeemed by sinking fund at the time of the last annual
statement a year ago.

The Laurentide Company will probably use a large pro-
portion of the new power generated in their own business,
as the change in the United States’ tariff will enlarge their
market, so that the company will have a ready sale for any
increased output. The company now owns 2,200 square miles
of timber limits, while it has another 5,000 square miles
contributory.

The earnings of the company for the year ended June
joth, 1912, were $753,572, after writing off $103,870 to bet-
terment to plant. Notwithstanding an accident to the sul-
phite mill, the 1913 report should be as good as last year’s,
The company is apparently in a position to earn and pay 8
per cent. on the total capitalization of $0,600,000 without
counting’ profits from the expenditure of new capital. The
Laurentide Company’s sulphite mill has been enlarged to
enable an increased production of 25 per cent, starting May,
1013, which will make further increased net earnings. The
company should be able to increase its net earnings by $1,-
075,000 when the full results of the new capital and the
changed tariff are experienced.

History of the Company.

The Laurentide Pulp Company, Limited, ten years ago,
had a capital stock of $1,600,000 with a bond issue of $1,-
200,000.  Subsequently as the Laurentide Paper Company,
Limited, there was an issue of $1,200,000 preferred stock,
to finance the new paper mills and this preferred had the pri-
vilege of conversion into common stock, share for share. This
conversion privilege ultimately retired the preferred stock.
In 1900 a new issue of $800,000 common stock was made at
par.

In the summer of 1911 the business of the Laurentide
Paper Co., Limited, was acquired by the Laurentide Com-
pany, Limited, shareholders of the former company receiving
two !l"lares of stock in the new company for every one share
held in the old. The effect of this was to bring the out-
standing capital stock of the company up to $7,200,000.

The shares of the old company which sold ten years ago
as low as 70, had risen to 230 in advance of the doubling up
of the capital and the maintenance of the dividend on the old
8 per cent. basis, Last summer the new shares, which were
first traded in around 145, sold as high as 240, or equivalent
to 480 for the original stock.

The Montreal Light, Heat and Power, Shawinigan Water
and Power, and Laurentide companies are said to have con-
sidered amalgamation, and should this merger materialize,
{)h'e_Laurentide Company would be brought in on a favorable

asis,

Sl

SEVERAL COMPANIES CHANGCE NAMES

The Church Kipton, Limited, has changed its name
to Church & Church, Limited.

The Canadian Credit Men’s Association has changed
its name to the Canadian Credit Men’s Trust Association,
Limited.

Sorel Tronworks, Limited. has changed its name to Oxford
Motor Cars and Foundries, Timited.

The Montreal Elks Club has changed its name to the
Business Men’s Club of Montreal, Incorporated.

The Henrick-Halvorson Company has changed its mame
to the Empress Realty Company, Limited.

The Bouseman Lumber Companv. Limited. has changed
its name to the Assiniboia Lumber Company, Limited.
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. P. McNab, Minister of Public Works of the province, are

Volume 51.

IN TORONTO TO SELL BONDS

The mayor and city treasurer of Macleod, Alberta, are
in Toronto to dispose of a block of that city’s debentures,

—_——————————

SASKATOON’S BONDS

Mr, F. E. Harrison, mayor of Saskatoon, informs The
Monetary Times that negotiations are proceeding for the
sale of the city’s bonds to a United States firm, but are
not yet completed.

e e
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DEBENTURES AWARDED

Belleville, Ont.—$23,000 to Oddfellows’ Relief Associa-
tion, Kingston.

Berlin, Ont.—$112,068 6 per cent. 30 years to Mutual
Life Insurance Company, Waterloo.

Penetanguishene, Ont.—$25,000 5 per cent. to
R. C. Matthews & Company, Toronto.

Calgary, Alta,.—$103,000 4% per cent.
Messrs. G. A. Stimson & Company, Toronto.

Messrs.
20 years go

——
SASKATCHEWAN TO MAKE LOAN IN LONDON

Saskatchewan province will negotiate a bond issue

London. Hon. A. Turgeon, Attorney-General, and Hon. -

A,

the way to London. Mr, Turgeon says that the govcmm;;

has not decided how large the debenture issue will be. That
will depend on the market, and on other conditions.

Saskatchewan issued 41,000,000 47 Io-year deben
in London in April. Owing to market conditions, 85 of
this issue was left with the underwriters. Manitoba’s 1.
loan overseas was one of £400,000 4% % registered stock, in
April, at 102. :

-

MANY COMPANIES INCREASE CAPITAL STOoCK

The capital stock of the Polo Club, Limited, has been in.
creased from $10,000 to $25,000 by the issue of 150 new
shares of $100 each.

The capital stock of the Gaetz-Cornett Drug ang
Company, Limited, has been increased from $25,000 to $ss.-
000 by the issue of 100 new shares of $100 cach, S

The capital stock of Hardy and Hunt Piano Comm
Limited, has been increased from $20,000 to $75,000 by the.
creation of 550 new shares of $100 each.

The Swastika Mining Company, Limited, has in
its capital stock from 82,000,000 to $3,000,000 by the
tion of 1,000,000 shares of new stock of $1 each. b

The Maclaren Imperial Cheese Company, Limited h
increased its capital stock from $400,000 to $450,000 b.y t:
creation of 500 new shares of $100 each.

The Shelvin-Clarke Company, Limited, has con
the outstanding preference shares of the company
Series ‘“A””; and has increased the capital stock from .h
200,000 to $3,200,000 by the creation of 20,000 Series ccn';;
six per cent. preference shares of $100 each.

e

QUIET INVESTMENT BUYINGC IN LONDON
That the Balkan war is the cause of keeping iny
out of the market in London, and that Canada’s credit aim
is as substantial as ever are statements made by My, e

ville Greenshields, London member of Messrs. Gn‘l‘
shields and Company, of Montreal. Mr. Greenshie] J:Q-

spending a month in Canada and said that the bulk o
business being done in London was confined to the
of issues underwritten some time ago by London hou.
“There is,” said Mr. Greenshields, ‘“‘considerable
investment gathering at the present low levels of
and Canadian Pacific, especially, is being absorbed
vestors who have been keeping out of the market fo
time. I know of one brokerage house which lately
approximately $2,500,000 worth of securities for a
and a large part of this was Canadian Pacific Rail
220, London price, or about 214 equivalent here.

f2e
i

Quiet

nearly everé' ?ne isdlooking forward to.” :
“Canada’s credit is just as solid at presen

said Mr. Greenshields. ‘“Municipalities lookingtf:;: b, 3%

will be able to get all they want for legitimate expansion

temporaneously with improved financial conditions

the towns and cities have to pay a little more :

for their accommodation.”’

i
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