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

Established 1817
Incorporated by Act of Parliament

Capital Pald U o ia s s i i i $16,000,000.00
LT R N SRR AR RSN & Y a2 T 16,000,000.00
802,814.94

Head Office, MONTREAL

BOARD OF DIRECTORS

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

R. B. Angus, Esq., President.
H. V. Meredith, Esq., Vice-President

E. B. Greenshields, Esq. David Morrice, Esq.
Sir William Macdonald C. R. Hosmer, Esq.
James Ross, Esq. A. Baumgarten, Esq.
Hon. Robt. Mackay C. B. Gordon, Esq.
Sir Thos. Shaughnessy, H. R. Drummond, Esq.
K.C.V.0. D. Forbes Angus, Esq.
H. V. MEREDITH, General Manager'

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

Province of Quebec : Island
Province of New Brunswick Province of Nova Scotia
Northwest Provinces Province of British Columbia

A.
C.

Branches Outside of Canada

London, Eng........ 47 Threadneedle Street, E.C. Sir Frederick
Williams-Taylor, Manager
New York, N.Y..... 64 Wall St., R. Y. Hebden, W. A. Bog,
. T. Molineux, Agents

Chicago; 115 .. .00 108 South La Salle Street
ODokAsle s s iy et State of Washington

OB Jonnis) L g R, Newfoundland

Birchy Cove........ Newfoundland

Grand Falls. ....... Newfoundland

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

Bankers in Great Britain

EOMION .. e v s d The Bank of England
The Union of Londonand Smith's Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England,

Ltd.
Liverpool. . ........ The Bank of Liverpool, Ltd.
Scotland- - . TN The British Linen Bank and Branches

Bankers in the United States

New Yorks o200 The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia........ Fourth Street National Bank
Bostony i il anoets The Merchants National Bank
Buffdlo...c .. % vvesd The Marine National Bank
San Francisco. .. ... First National Bank

The Anglo and London Paris National Bank

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

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

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

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

eral banking business.

Saturday, May 10, 1913:

THE

CANADIAN
BANK OF
COMMERCE

HEAD OFFICE
TORONTO

Paid-up Capital - $15,000,000
Rest - - - $12,500,000

Board of Directors:

SIR EDMUND WALKER, C.V.O., LL.D,, D.C.La
President

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

G. F. Galt, Esq.
Alexander Laird, Esq:

William Farwell, Esd-
DT,

Gardner Stevens, Esd:
G. G. Foster, Esq. K.C.

Charles Colby, Esq-s
M.A., Ph.D.

A. C. Flumerfelt, Es®
George W. Allan, Esd-
H. J. Fuller, Esq.
Frank P. Jones, Esd-

Hon. Geo. A. Cox

John Hoskin, Esq., K.C.,
555

J. W. Flavelle, Esq., LL.D.
A. Kingman, Esq.

Sir Lyman M.’ Jones

Hon. W. C. Edwards

E. R. Wood, Esq.

Sir John M. Gibson,
KM GGG R

William McMaster, Esq.
Robert Stuart, Esq.

ALEXANDER LAIRD
General Manager

JOHN AIRD,

Asst. General Man:

With Branches throughout Carlada
and in the United States, England aP
Mexico, and Agents and Correspof<
ents throughout the world, this Ba?
offers unsurpassed: facilities for £ e
transaction of every kind of ba.nk!ng
business in Canada or in foreigf
countries.

. t
Collections effected promptly and 2

reasonable rates.

"

Ir
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THE

Merchants’ Bank
OF CANADA

ESTABLISHED IN 1864

Capital Paid-up £ .
Reserve Funds - .

Head Office, MONTREAL

$6,747,680
6,559,478

BOARD OF DIRECTORS

SIR H. MONTAGU ALLAN, President

H. W. BLACKWELL, Vice-President
THOMAS LONG A. J. DAWES
ALEX. BARNET F. HOWARD WILSON
F. ORR LEWIS FARQUHAR ROBERTSON
ANDREW A. ALLAN GEO. L. CAINS
C. C. BALLANTYNE ALFRED B. EVANS

EXECUTIVE

B. F. HEBDEN, Gen. Manager.
T. E. MERRETT, Supt. of Branches and Chief Insp'r.
GEO. F. MUNRO, Western Superintendent.
Inspectors—]J. J. GALLOWAY W. A. MELDRUM
A‘Qiﬂtam ; A. C. PATTERSON J. B.DONNELLY
nspectors-F. X. HAHN W. S. BRAGG
C. E. BERTHE C. G. HARPER

BRANCHES AND AGENCIES

ONTARIO
Alyj T Fort William London St. Eugene
Athl::sm“ alt Lucan St. George
Beuvme Ganonoque Markdale * St. Thomas
Berlj,, Georgetown Meaford Tara
B°thw ell Glencoe Mildmay Thamesville
}rampm Gore Bay Mitchell Tilbury
gm“tfor £ Granton Napanee Toronto
Qhatham Guelph Oakville Toronto, Park St.
hatswo th Hamilton Orillia Toronto, Dundas St
Chmey rt] Hanover Ottawa Walkerton
reemme Hespeler Owen Sound Walkerville
gﬂm Ingersoll Parkdale Walllaceburg
Ega“ville Kincardine Perth Watford
Igin Kingston Prescott West Lorne
Fiora . Lancaster Preston Westport
plnc Lansdowne Renfrew Wheatley
orq City Leamington Sandwich Windsor
Little Current Stratford Yarker
Mnnt QUEBEC
wreal Il'lzesad Oﬂige: St. James St.  Beauharnois Ste Agathe des
“ 335 St. Catherine St., E.  Lachine Monts
5 1330 St. Catherine St., W. Quebec St. Jerome
o ey 0 St. Lawrence Blvrd. . St. Sauveur St. Johns
“ 6?6 St. Lawrence Blvrd. Rigaud St. Jovite
2 Centre St. ! Shawville Three Rivers
Sherbrooke

NEW BRUNSWICK NOVA SCOTIA

: St. John Halifax
gﬂne ALBERTA
c;l%ka Edgerton Leduc Sedgewick
WRary - Edmonton Lethbridge Stettler ‘
cﬁm 2ng St. 1o ‘“ Alberta Av. Mannville Strome
roge o E. ‘' Athabasca Av.Medicine Hat Tofield
Ca'“‘tairg " Namayo Av. Munson Trochu
i hator Edson New Norway Vegreville
lelvin Hanna Okotoks Viking
Dy, Mation Hughenden Olds ; Wainwright
beﬁ:’and Islay Pincher Station  Walsh
Urne Killam Redcliff Wetaskiwin
Lacombe Red Deer
gf:nq.,n' MANITOBA
th‘try Macgregor Old Lake Winnipeg
Hay, Stone Morris Portage la Prairie “  Banner-
Ttngy Napinka Russell ¥’ man Av,
Neepawa Souris
,Allt]& SASKATCHEWAN
tol Frobisher Maple Creek Regina
Sapy, Horg Gainsborough Melville Saskatoon
;i uff Qull Lake Moose Jaw . Unity
Kasbey bow Whitewood

BRITISH COLUMBIA

1 Va‘lllcouver‘ New Westminster Victoria
&, Sug Hastings St. Sidney Nanaimo

O <Al
nﬂ“-" LyngpNCIES—Ontario—Addison _ Calabogie, Frankville, London
f( ) abiervs':' Muirkirk, Newbury, Newington, Williamstown, Quebec,
oY I Big Valll le, Quyon, Manitoba—Austin, Griswold, Oakville, Sidney.
< €y, Botha, Donalds, Rumsey. British Columbia—Parksville,

Great Britain—The London Joint Stock Bank, Limited,

i
13} ,
t &lel‘e in New York Agency—63 & 64 Wall Street.

THE
ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital Authorized........... $ 25,000,000
Capital Pasd o). DVt =00%s 11,560,000
Reserve and Undivided Profits 13,000,000
Aggregate ASSets. o v . siiess 180,000,000

Head Office, MONTREAL

Board of Directors

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

Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches; 'C. E. NEILL and F. J.
SHERMAN, Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches

C.  A. CROSBIE, Supervisor of British Columbia

Branches.

T. R. WHITLEY, Supervisor of Central Western
Branches.

A. D. McRAE, Supervisor of Maritime Province
Branches.

C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada:

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

Provinces,

2 Branches in Newfoundland

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

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

Branch in British Honduras
Belize
NEW YORK,

LONDON, Eng.,
68 William St.

Princes St., E.C.
A GENERAL BANKING BUSINESS TRANSACTED

'\T"mﬂtol&mch—fx. B. PATTERSON, Manager.
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The Bank of British
North America

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

Capital Paid-up............. $4,866,666.66

LT ot e R SR T LR 2,920,000.00

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

A. G. Wallis, Secretary.

W. S. Goldby, Manager,

J. Dodds, Assistant Secretary.
COURT OF DIRECTORS:

J. H. Brodie
F. R. S. Balfour
J. H. M. Campbell

R. H. Glyn
E. A. Hoare
H. J. B. Kendall

F. Lubbock
C. W. Tomkinson
G. D. Whatman

Head Office in Montreal.
H. B. Mackenzie, General Manager
James Anderson, Superintendent of Branches.
H. A. Harvey, Superintendent Eastern Branches, Montreal
J. McEachern, Superintendent Central Branches, Winnipeg.

O. R. Rowley, Chief Inspector.

E. Stonham, Assistant Secretary, Montreal. P

J. H. Gillard, N. V.. R

. Huus, Assistant Inspectors, Montrea

A. S. Hall, Assistant Inspector, Winnipeg

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

Agassiz, B.C.
Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Bella Coola, B.C.
Belmont, Man.
Bobcaygeon, Ont.
Boucherville, P.Q.
Bow Island, Alta.
Brandon, Man,
Brantford Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlington, Man.
Davidson, Sask.
Dawson, Yukon District
Duck Lake, Sask.
Duncan, B.C. ¢
Edmonton, Alta.
Estevan, Sask.
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.
Hamilton, Ont.

Hamilton—Victoria Ave.

Hamilton—Westgh. Av.
Hedley, B.C.

Ituna, Sask.

Kaslo, B.C.
Kelliher, Sask.
Kerrisdale, B.C.
Kingston, Ont.
Lampman, Sask.
Lillooet, Sask.
London, Ont.
London, Market Sq.
Longueuil, P.O.
Lytton, B.C.
Macleod, Alta.
Midland, Ont.

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

Oliver, Agents.

Montreal, P.Q.

& St. Catherine Street
Rosemount
Mount Dennis, Ont.
North Battleford, Sask.
North Vancouver, B.C.

i i Upper Lons-

dale Ave.

‘

Oak River, Man.
Ottawa, Ont.
Paynton, Sask.
Prince Rupert, B.C.
Punnichy, Sask
Quebec, P.Q.
i St. John's Gate
Quesnel, B.C.
Raymore, Sask.
Regina, Sask.
Rhein, Sask.
Reston, Man.
Rossland, B.C.
Rosthern, Sask.
St. John, N.B.
St. John—Union St.
i Haymarket Sq.
St. Stephen, N.R.
Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.
Toronto, Ont.
Toronto—
Bloor and Lansdowne
King and Dufferin Streets
Royce Ave.
Trail, B.C.
Vancouver, B.C.
Varennes, P.Q.
Verdun, P.Q).
Victoria, B.C.
Wakaw, Sask.
Waldron, Sask.
West Toronto, Ont.
Weston, Ont.
Winnipeg, Man.
Wynyard, Sask.
Yorkton, Sask.

Saturday, May 10, 1913.

ESTABLISHED 1865

UNION BANK OF
CANADA

Head Office - WINNIPEG

@
Paid-uprCapitale. b 0 50 5 N s $5,000,000
Rest and Undivided Profits (over).. 3,375,000
Total ASSets (OVer). s . iviuienisoovilsh s 69,000,000
BOARD OF DIRECTORS
HON. JOHN SHARPLES - - Hon. Pres.

JOHN GALT - - - President

WILLIAM PRICE, Esq. - Vice-President

R. T. RILEY,.Esq. - - Vice-President

W. R. Allan, Esq. S. Haas, Esq.

S. Barker, Esq., M.P. F. E. Kenaston, Esq.

M. Bull, Esq. F. W. Heubach, Esq.

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

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

G. H. BALFOUR, General Manager.
H. B. SHAW, Assist. General Manager.
F. W. S. CRISPO, Superintendent of Branches and Chief Insp:
London, Eng., Branch:
51 Threadneedle Street, E.C.—F. W. Ashe, Manager.

The Bank having over 285 Branches in Canada, extcﬂdmge
from Halifax to Prince Rupert, offers excellent facilities for t'°
transaction of every description of Banking business. It has Cor
respondents in all Cities of importance throughout Canagla» t ;
United States, the United Kingdom, the Continent of Europ®
and the British Colonies.

Collections made in all parts of the Doninion, and re
promptly remitted at lowest rates of exchange. Lette :
Credit and Travellers’ Cheques issued available in all part
the world.

TaE
'BXNK or TORONTO

turns
rs of

—

Incorporated
1855

L

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

CHICAGO—Merchants Loan and Trust Co.
MINNEAPOLIS—Security National Bank.
SEATTLE—Dexter Horton National Bank.

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

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

Head Office : TORONTO, CAN.

@

Paid-Up Capital
Reserved Funds -

®
JOINT SAVINGS ACCOUNTS.
in the BANK OF TORONTO are proving to be a very

- $5,000,000
6,176,578

(r.-ezlt
&

convenience to many of our friends.  With these nccol\:‘f_s
either of two partmers may deposit or withdraw mon-e'nt
Interest is paid on all balances twice a year. In the eV 1
of death of either party the survivor may withdraw
money .
DIRECTORS

DUNCAN COULSON, PRESIDENT _prEs:

W. G. GOODERHAM Vice-PREs. J HENDERSON, 2nD VICE

Nicholas Bawlf
Lt.-Col. F. S. Meighen
J. L. Englehart

Wm. [. Gear

'T. A. BIRD, Chief Inspect®

Hon. C. S. Hyman
William Stone

John Macdonald

Lt.-Col. A. E. Gooderham

THOS. F. HOW, Gen. Man.

BANKERS 4
Ltc
London, England. . . ... .. London City & Midland Bank,
New York..... AR, National Bank of Commerce

CRICHEO v » 8 wvomas & First National Ban/ 3




Saturday, May 10, 1913.

THE JOURNA

L OF COMMERCE AND SHAREHOLDER. 645

Capita] Paid-up..

cgllfITISH
UMBIA
\‘}Evelstroke
aNcoyyer
an Street

'« MANITOBA
wll’)miDEg
Ortage Ave,

ONT
21;; glston ARIO
gglll‘:e“:tburg
R

feln

Ockville
g{}mervine
D Nton
Dr“mbo

TUtton
Exe

by Margeg St.
H. ord

amilt,
Hengyji ™

B ——

y Ciat Owest rates of exchange.

BOARD OF DIRECTORS:

WM. MOLSON MACPHERSON, President
S. H. EWING, Vice-President.
Wm. M. Birks
Wm. A. Black

Assistant Inspectors

LIST OF BRANCHES:

Highgate
Iroquois
Kingsville
Kirkton
Lambton Mills
+London
Lucknow
Meaford
Merlin
Morrisburg
Norwich
Ottawa
Owen Sound
Petroila
Port Arthur
Ridgetown
Simcoe
Smith’s Falls
St. Mary's
St. Thomas
East End Branch
Teeswater
Toronto
Queen St. West Br.
Trenton
Wales
Waterloo
Williamsburg
Woodstock
Zurich

QUEBEC
Arthabasca
Bedford

€ Molsons Bank

Incorporated by Act of Parliament 1855.
HEAD OFFICE: MONTREAL

$4,000,000

L R e ST e i S i R 4,700,000

JAMES ELLIOT, General Manager

E. C. PRATT, Assistant General Manager

W. H. DRAPER, Superintendent of Branches

E. W. WAUD, Inspector
T. Beresford Phepoe, Insp. of Wester:
H. A. Harries, i

n Branches.

hos. Carlisle,

Chicoutimi
Cowansville
Drummondville
Fraserville & Riv. de
Loup Station
Knowlton
Lachine Locks
Montreal
St. James St.
Market and Harbour
Branch
St. Henri Branch
St. Catherine St. Br.
St. Lawrence Blvd.
Br.
Maisonneuve Branch
Cote des Neiges
Cote St. Paul Br.
Park & Bernard Ave.
. Branch
Pierreville »
Quebec
Richmond
Roberval
Sorel
St. Cesaire
Ste. Flavie Station
St. Ours
Ste. Therese de Blain-
ville, Que.
Victoriaville
Ville St. Pierre
Waterloo

Lo AGENTS IN GREAT BRITAIN & COLONIES
Ban.LntdOn. Liverpool—Parr's Bank. Ltd. Ireland-—Munster and Leinste.
s\"llt.h Afd: Australia and New Zealand—The Union Bank of Australia, Ltdr
oll Tica—The Standard Bank of South Africa, Ltd.
mtted €ctions made in all parts of the Dominion and returns promptly re-
A lerg v Commercial Letters of Credit and Travel-
Cular Letters issued, available in all parts of the World.

ESTABLISHED 1875

Imperial Bank of Canada

Capital Pard-Up.. ........

$6,770,000
6,770,000
72,000,000
D g 3
* R, DIRBCTORS
W, %KIE{ HON. R. JAFFRAY, V.-P.
PajaS Kerr Oyp Bowland Sir Wm. Whyte, Winnipeg
Col8 How, 2Sborne Hon. Richard Turner, Quebec
a ‘ﬂ d .

H. Merr!
uloy e I
Rogerg e iage
Head Office, TORONTO
i D. R. WILKIE, General Manager
E. HAY, Assistant General Manager
W. MOFFAT, Chief Inspector
BRANCHES:
ONp
Tongyy - RIO  Nashyille MANITOBA  Edmonton (3)
éu) New Liskeard Lethbridge
w°0d urg Niagara Falls (2) Brandon Medicine Hat
Loy Niagara-on-the-Lake Portage La Prairie Redclift
l‘umw North Bay Winnipeg (2) Red Deer
e n%ast 93““’“ Roﬁky Mountain
grave SASK ouse
c%ﬂf‘% Porcupine PASKATCHEWAN Strathcona
Port Arthur Balgonie Wetaskiwin
Lake Port Colborne Broadview
R Do Fort Qu'Appelle BRITISH
E‘:ﬁz““ Sault Ste. Marie (2 i COLUMBIA
ou orcupine
it Villian, * South Woodslee I;Irzzru%% li%gl:gord Arrowhead
o St. Catharines (2)  Regina Chase
! S{ ,x[?l,’l""l 2) Rosthern %é?.',‘.‘(’;"”’k
g . Thomas (2 2 3
! “Q::m tone :{“hessalon : .‘?vaﬁll((x;.éoou X?le;‘xfgops
Rengd & Ving, . Welland Wynyard Michel
f u 0d  windsor Nelson
Woodstock ALBERTA New Michel
Vil 5 5 % Revelstoke
trale QUEBEC Athabasca Landing Vancouver (4)
n Montreal (2) i Vietoria

Ban!
Quebee (2) Calgary (2) Wilmer

|
e g,
s:ln,, of the %.i’olr(fﬁ issue of letters of Credit and drafts which are avallable
! 5

] AGENT;),B""‘“!BM at all Branches,

ik, 'ggreat Britain: Lloyds Bank, Limited; Commercial Bank of Scot-
[k, Jlew Yoﬂ(l}ank of Ireland, France: Credit Lyonnals. Germany: Deutsche

San Frap i Bank of the Manhattan Company. Chicago: First NatioR

wells Fargo Nevada National Bank.

THE
DOMINION BANK

&
Sir Edmund B. Osler, M.P. - - President
W. D. Matthews - - - Vice-President

C. A. Bogert - - - - Gen. Manager

... 5,000,000

Reserve Fund. . ......... WAt s 0,000,000

Fotal ACSebIn, el Fr 5 gt oo .. 70,000,000

Collections A Specialty

The Dominion Bank has exceptional facil-
ities for making collections—not only in Can-
ada—but in all parts of the world.

Complete list of Branches and Correspond-

ents furnished on application.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832

Capital Paid Up.........civaverernissionisnaainapenann
Reserve Fufid £0 0 5 ot n s Ao e o o fus o= io o o a s P48
Total ABSBEEL il s o s b Tl b b B i e amSrwth g6, P i s

Head Office: HALIFAX, N.S.
DIRECTORS:
JOHN Y. PAYZANT, President
CHAS. ARCHIBALD, Vice-Preseident

N. Curry
R. E. Harris

$ 4,734,390.00
8,728,146.00
71,279,298.00

G. S. Campbell
Hector McInnes

J. H. Plummer James Manchester
J. Walter Allison, Walter W. White, M.D.
General Manager’s Office: TORONTO, ONT.
H. A. RICHARDSON, General Manager
D. WATERS, Assistant General Manager
GEO. SANDERSON
C. D. SCHURMAN
E. CROCKETT

Inspectors

BRANCHES

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

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

P. E. Island.—Charlottetown & Summerside.

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

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

Alberta and Saskatchewan — Calgary, Edmonton,

itoba,
Mauien Saskatoon, West

Kamsaek, Lethbridge, Moose Jaw, Prince Albert, Regina,
Side Saskatoon, West End Calgary.

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

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

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

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

%
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BANK OF OTTAWA

ESTABLISHED 1874

Paid Up Capital, Re<t and Undiv-
ivided Profits . .. cudc. e e 8. 8:420,519
Total, AsSets OVer...., ...+ 104 50,000,000

{Money transmitted to any point in the world by

BANK DRAFT
TELEGRAPHIC TRANSFER :
CABLE TRANSFER

THE QUEBEC BANK

Founded 1918. Incorporated 1822.

CAPITAL AUT}{ORIIPD ..................... $5,000,000
CAPITAL P. ID- I, -2,500,000
RESERVE FUND 1,250,000

JOHN T. ROSS, President
Gaspard LeMoine J. E. Aldred
Thos. MeDougall R. MacD. Paterson

Head office, QUEB
General Manager's Office, Montreal, Que. B. B. sTEVLNS()\' General Manager

DIRECTORS
VESEY, BOSWELL, Vice-President

Peter Laing
G. (‘ Stuart K.C.

BRANCHES:

QUEBEC Thetford Mines MANITOBA Strassburg
Black Lak Three Rivers Winnipeg Swift Current
Cap de la Madt,lune Victoriaville Young
Inverness Ville Marie SASKATCHEWAN
La Tuque Bulyea ALBERTA
\mmreal (3 Ofces) Denzil lix
Montmagny ONTARIO Govan Bassano
Quebec 5 offices) Hamilton Hersche Calgary
Rock Island Ottawa Markineh Clive
Shawinigan Falls Pembroke Neville
Sherbrooke Port. McNicoll Pennant BRITISH
Stanfold Sturgeon Falls Rosetown COLUMBIA
St. George Beauce Thorold Saskatoon Huntingdon
St. Romauld Toronto Sovereign Vancouver

Agents in the United States—Chase National Bank, New York; Girard Na-
tional Bank, -Philadelphia; National Shawmut Bank, Boston; The First, National
Bank of Chicago, Chicago; First National Bank, "Minneapolis; National Bank
of Commerce, Seattle. Agents in Great Britain—Bank of Scotland, London,
Agents in France—Credit Lyonnals, Paris.

THE HOME BANK
OF CANADA

Original Charter 1854
@

8-10 KING STREET,

HEAD OFFICE - o WEST, TORONTO

Seven Offices in Toronto

Collections made to any point in Canada where there is a Branch of a
Chartered Bank.
British and Foreign Correspondents in all the Principal Cities of the
World.
JAMES MASON, General Manager

a Banque Nationale

Founded in 1860

Capltall. .. ...vovivieaieiioea e ciiiidiviin v i iy $2,000,000.00
Reserve Fund. ..........coiiinviinen ceiteiiee i 1,400,000.00
@

95 OFFICES IN CANADA
@

OUR SYSTEM OF TRAVELLERS' CHEQUES
has given complete satisfaction to all our patrons, as to rapidity, security and
economy. The pubic is invited to take advantage of its facilities.

Our Office in Paris - " - < -14 Rue Auber
is found very convenient for the Canadian tourists in Europe.

Transfers of funds, collections, payments, commercial credits in Europe,
United States and Canada, transacted at the lowest rate.
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BANK OF" HAMILTON
Head Office, HAMILTON 000
Dald-up CRpIEA - B 2 o N SR, L R s e 5% 870000

Reserve an Undlvlded Proﬂts :
Total Assets. ..........

44,000,000

DIRECTORS
HON. WM. GIBSON, President
J. TURNBULL, V ice-President and Gen. Man. z V.0
Cyrus A. Birge ‘r(‘() Rutherford Col. the Hon. J. 8. Hendrie, C-V-
Wood C. C. Dalton
H. M. Wm;s(m Asst, Gen. Mgr. and Supt. of Br.
BRANCHES)
ONTARIO Mitehell Carman Caron

Ancaster Moorefield Dunrea Dundurn
Atwood Neustadt Elm Creek Francis
Beamsville New Hamburg Gladstone Grand “Coulee
Berlin Niagara Falls Hamiota Melfort
Blvth Niagara Falls, S. Kenton Moose Jaw
Brantford Orangeville Killarney Mortlach
Do. East End Owen Sound La Riviere Osage
Chesley - Palmerston Manitou Redvers
Delhi Port Elgin Mather Saskatoon
Dundalk Port Rowan Miami Tuxford

undas Princeton Minnedosa Tyvan
Dunnville Ripley Morden ALBERTA
Fordwich b‘elkll‘k Pilot Mound Brant
Georgetown Simecoe l‘{olaml Cayley
Gorire ’Southamptyon Snowflake Nanton
Grimsby ,{:eesw?tcr rm),rbuclil 5ru,ve]\

4 oronto— Stonewal Taber

gg‘,‘,ﬁ'}?},ﬁ'_"_ College & Swan Lake BRIT 1SH

Deering Br. Ossington Winkler COLUMBIA

East End Br. ~ Queen & Spadina Winnipeg Fernie

Yonge & Gould

Princess St. Br. s "
West Toronto Kamloops e

North End Br.
SASKATCHEWAN l’nrl Hammo!

West End Br.

Jarvis Wingham Aberdeen, Salmon Arm
Listowel Wroxeter Abernethy Vanvouver :
Lucknow MANITOBA Battleford laasr Vancouve!
Midland Bradwardine Belle Plains ver
Milton Brandon Brownlee Norhh Vancou
Milverton Carberry Carlevale Br.

—

THE
METROPOLITAN BANK

W. D. ROSS, General Manag®f

S. J. MOORE, President
Capital Paid Up..... "...$1,000,000.00
Reserversr b s 1,250,000.00
Undivided Profits. ... .. 181,888.26

HEAD OFFICE - TORONTO, Ont

A general banking business transacted
I

STERLING BANK
OF CANADA

@

AGENCIES
THROUGHOUT
CANADA

@

MONTREAL OFFICE

TRANSPORTATION BUILDING
;A

THE PROVINCIAL BANE
OF CANADA

and 9 Place d-Armes MONTREAL

Head Office, 7 , Que:

K-
50 Branches in the Provinees of Quebec, Ontario and New Brunswic e &
0,000+
Cupital MUTOEHIIE. /5.0 5 {5875 1 0 o sah ame A s vid S ere M 52,00 "
1,588/ 8

Capital Paid-up and Surplus, (as on Dec. 31, 1912)..... .-
” /

THE STANDARD BANK OF CANAD?

114 Branches

Established 1873

Capital &Au!herlznd by Act of P
Capital
Reserve Fund aml Undivided Profits.
DIRLC’I‘ORQ d.
W. F. Cowan, President Francls, K.C., Vices PFP‘” nolﬂe'
F. W. Cowan, H. Langlois, T H. McMillan, g +
ead Office, 15 Klng St., West, TORONTO, on
“GEO. P. SCHOLFIELD, General Manager
J. SLOUDON, Assistant General Manager NCHES
SAVINGS BANK DEPARTMENT AT ALL BRA?X

000.0%
5,000,99%-0
’z 3. g" 20

W. F. Allen,
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THE MONEY OUTLOOK

Em‘Ope takes a mildly encouraged view of the Al-
AMian situation, as is disclosed by the improvement
4t the chief financial centres. Berlin has seen a fair
Mount buying [or investment, a welcome change
sz:txile the ]?quidaﬁons ()1: past months.  The April

“eément is well out of the way at last, the Jewish
nzt;ii)’sl. v'on('luding: .in time t'o allow 1)r01F01's of th?t
°Osonia ity to participate, .\\'lllt'll had an influence in

ng cash acommodations. It is thought that
"vi;('}}ll;l‘ge.\' ]_n'mlg'ht by :\‘n)tia]isl\' zlg.u.inst the Krupps

3 Teaq"’e a deterrent .vﬁwl. upon I]ll]llell.(‘_\', and tend
- O}suT‘(' the hoarding .tlllll(]. 1)._‘\" showing that the
b th\\ ar has been (‘l]}_{‘lnc(‘l‘(fﬂ for a purpose. In
g ﬂe.iﬁett]emon‘r (‘h\.\\‘ ran mt(? Monday :m(‘.] T_”?‘T-
°D€1'ati¢ us week.  Extreme caution n?nrk..ﬂ thig city’s
cash . ng, bank payments were mu(l.(- in s]l\(fr. whf'ro
Qllgg fﬁs 110<:'e.<.<ur.\". and $g,nng,nm) in gold is being

rom New York, which is caught on the off side
saiuc'lgrent vxvhzmg‘f‘ i.lCl'()ljllf. ']-'[m\'u\':_'r, there
B, Itl] ant“nw(nnmof:ln.tlon 1'.01' ]('g'.lhmate purposes,
0111°d : 19' ]'lnanu‘. I\’hmstu’r l.\'. nn.\'lf)us thﬂi‘l money
Ileesfe']\e!)ﬁ well in hand in view of needs .Im' ad-
! °0nneoi'mlhtu~ry p.\n'poses..and for l.n;.ms which have

Ohey ezﬂlon with mtv?*nntn‘mal ])()llf'l(‘s. i Tmfnlon
Ney, tha;e;ﬁy.u]). on receipt of the (-<‘»1111rmuim1.) of th'e
Cago 1 b ‘\m;;r Nicholas I‘mtl ]n'nvtu";l.lly confided his
.inistersi”l .(:rcy. :n‘nl left fho British :n?d other
in 0 dispose of Scutari.  But Austria’s press-
itk “mand for a free Albania may lead now to fur-
Complications with Turkey, or even Russia, and
mﬂ:it‘i*’j ?00 deeply infm'(ﬁ’(@d .in that quarter, and
ty alming peace along the lines of commerce to
0 sanguine a view of the present. The
Y Mmarket ig wary, and the Mid-Month account is

Wa
th

T
L()nd
i

i m0ne

too near to permit of allowing funds to get into side-
pockets.  Contango day for General Securities next
Tuesday is of some importance this month. The
new Brazilian loan of $55,000,000, is really “outside™
of credits to at least a large extent, and will call for
part gold in export. It is said that the flow of gold
to the South American Republic has only begun, and
that the return circulation may not be as speedy as
some good authorities anticipate. ~ New York refuses
to brighten up under the strain of the tariff changes,
threatening labour troubles on the railways. and a
somewhat slower trade throughout the country. Se-
curities prices are down, though liquidations are not
hy any means immense, and a little encouragement
would evidently send things along joyously. In
Montreal, discounts are to be had at the banks, at 7
per cent! Bankers believe that the real estate hoom
is dué to shrink away, and appear to be willing to help
along the process.  Accommodations are open to
straight legitimate business only. But there is not a
great amount of foreign capital. the proceeds of flota-
tions. lving loose at the bhanks, as is sometimes the
case.  Western money is only now coming in for last
Autumn’s outlays, in some instances.  The country’s
failures last month were fully up to the average, and
serious fire losses are eating into resources. Taking
all things together, money is not likely to be plentiful
for some few weeks, and demands upon it are large
this busy season. They are fortunate who are able
to stand alone without assistance. and are not to be
cajoled into branching out into indebtedness.

_Phe visible supply of copper in England, France and
afloat there on May lst was 30467 tons, a decrease of 2,464

tons.
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MAY MOVING IN MONTREAL

Once a year Montreal is treated to a spectacle which
reminds people of the Middle Ages. This is the an-
nual May moving day, a survival of some medieval law
which was put on the statue hooks by landlords, and
which has never been removed. Last year some 29,-
000 moved the 1st May. 'The inconvenience, trouble,
extra work and expense incidental to such a wholesale
migration iz far more easily imagined than described.
IFor weeks before and after, public utility corporations,
such as the light and power companies, gas companies,
waterworks department, Bell Telephone Company and
others catering to the public service, are worked ‘%o
death. The task of installing 29,000 meters, making
new connections, taking out, moving and installing
thousands of telepones and all the other work follow-
ing in the wake of this antiquated custom, puts a tre-
mendous drain upon the business interests of the city.
The moving companies forced to do all the work inside
a few days, charge prohibitive prices, and even then
are forced to work day and night. Altogether, the
custom is an absurd one, and the law which compels
its observance, should be erased from the statute
hooks.

The custom is the result of a law which compels peo-
ple renting houses to take a vearly rental. The year
begins and ends on the 1st of May. The advantage is
entirely with the landlord, and he for the most part
absolutely refuses to rent his house for any period less
than one year. In other cities, it iz customary to rent
a house by the month, or if necessary by the year, but
a man is allowed to have his lease commence at the
beginning, the middle or at any other period of the
month mutually agreeable to himself and his landlord,
and the lease can be terminated at a month’s notice
by either party. This is a much more sensible law
than the one which is in force in Quebec, but unless
the tenants and the labouring people generally in this
city, reorganize and protest, the present condition of
affairs is likely to continue. It is a most unjust law,
and works great hardships to the poor people who are
forced to submit to the dictates of arbitrary landlords.
It is certainly time that this law was abolished.

ATLANTIC OCEAN TRAVEL WAR

Sir Thomas Shaughnessy, the stalwart President of
the Canadian Pacific Railway. has not still to win his

spurs on the field of diplomacy. On more than one

occasion, both at home and abroad, he has exercised
his knowledge, strength and suavity with such timeli-
ness and judgment as to carry out the policy he and
his directors had agreed upon, despite extreme oppo-
gition. ~ When he left for Europe a little time back,
it was fully understood that his visit had to do with
the threatened Atlantic rate war, brought about by
the arrangement, effected by Mr. Bosworth, one of
his Viece-Presidents, with the Austro-Hungarian Gov-
ernment.

The simple sounding agreement between the C. P.
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came to be considered by the several steamship com-

lof previous agreements, when the C.P.R.
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R. and the administration of the Dual Monarchy Ié:
garding the transport of immigrants from Trieste 0
this port assumed portentious dimensions, when it
panies which had agreed to what was. really a rather
loose arrangement among themselves, regarding steer:
The C.P.R. had never :lgre*?d
to any “zone of activity” agreement with other lines,
Probably it was
steamer

age passage rates.

which shut her out of the Adriatic.
never imagined that a Canadian passenger
would poke her nose into a Danubian or Adriatic port,
much less that a regularly recurrent service would be
attempted by a Canadian line. It has been manifested
in more than one corner of the world that the Cana
dian Pacific is “a hig thing,” rather given to doing the
unexpected in a hig way. And the fast growing
trade between thig country and Austra-Hungary. had
turned the attention of its management in that direc
tion. The company already runs railroad cars ©
tts own design and build upon Austrian lines, and has
achieved a not inconsiderable popularity there, as &
completely up-to-date and thoroughly reliable orgah®

It may be taken for granted that the 0.P
' ] from

zation.
never undertook to move steerage passengers
Trieste to Montreal at prices which did not }'if‘ld A
fair return. At least it would greatly surprise the
friends of the company in Canada to learn that any
such policy as could not pay. received the sanction @
the President and Directors.

Of course, when the opposing companies endea¥”
oured to make the C.P.R. drop its contract with the
Austrian people by competitively reducing passeﬂger
rates, Sir Thomas was bound, as a good sportsmal, to
meet the “bluff,” if such it was. But his way :
settling the fight they inaugurated was along the high-
er, but less spectacular lines of diplomatic ngrccme“t'
A series of conferences has been.in progress, and th";
points of controversy have been threshed out unt!
differences could be met and disposed of, one after b,
other. There had really been no actual infringeme?
: consente
to inaugurate its Triest-Montreal service, though 1%
adjustment of the services performed by the differe®
companies will no doubt be effected in the interests Os
peace. The C.P.R. can afford to give as W¢ :}1
take, and the Austro-Hungary business will be wor
some minor sacrifices.

It will very probably be found that when Sir 11¢
Shaughnessy returns to Canada just after the m!
of the present month, he will have effected a =€
ment favourable to his great company. to (anada, 2%
also to peace on the Atlantic.

Thoma?

’

—The Canadian Pacific Railway Bill for the construetio® (i)n'
a number of branch lines in the West and for a bra ol
Ontario has passed the House. The Bill authorizes the <
struction of a line from the Kleinburg-Sudbury bmn“h,ﬂal.
tween Bolton Junction and Palgrave. through Peel and e
ton, to a point near Campbellville, on the Ontario and
bee Railway. -
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WILL G. T. BOARD BE REMOVED TO
MONTREAL?

Rumours are again in circulation to the effect that
that the
head office from London to Montreal.

Grand Trunk Raliway will shortly move its
It was ex-
pected that a resolution to this effect would he submit-
ted to the shareholders at the
held on April 10th, but nothing was done on that oc-
casion. It is now expected that some action will be
taken in October at the annual meeting of the share-
holders.  Those in favour of the proposed change
Point out the successful management which character-
lzes the (arfadian Pacific Railway and the Canadian
Northern Railway. They also point out that the re-
cent centralizing of authority in the President and
General Manager of the road, who is located in Can-
ada, was a big forward step. and if the Board and head
Offices were removed to Canada, it would mean still
More. They also point out that as soon as the Grand
Trunk Pacific is in running order, the road will be one
of the most important systems in the world, and as
Such it would seem incongruous fto manage it by a
Board 1ocated 3.000 miles away. On the other hand,
those opposed to the change point out that the com
Pany is wholly English in its organization and its se-
CUrities are largely held in British hands.  They
Point out that other large railway corporations, like
the railways of the Argentine Republic and many othe
are suceessfully handled from

semi-annual meeting

also

ig bu.~|1m.~> interests,
L‘)Ild(m. and there is no real reason why the Grand
Trunk Railway could not go on a it is now doing.

In connection with the proposal to move the Board
and the Head Office from London to Montreal, there
is 4 suggestion that the securities of the railroad be
listeq on the Montreal and Toronto Exchanges. This
| Yl probab) y take some vears, as the securities are al-
M08t entirely held in the hands of the British people;
OWever, the listing of them on the local exchange
Would familiarize Canadian investors with the possi-
bilities and the prospects of the company, and do much
9 popularize the system. It is admitted that one of

€ great secretz of the (‘anadian Pacific Railway Com-
Pany’ strength is to be found in the widely distribut-
ed Jigt of stockholders who are located in Canada,
Nited States, Great Britain and on the continent.
Very sharcholder naturally does all in hig power to
008t the corporation whose stock he holds.  If
€8¢ changes were made in connection with the Grand

“«

Tunk Railway, it is probable that the um(l would
hefit by them.
ltis g ell-known fact that when the late Mr. Hays

fCame General Manager of the system, the road was
ent”'e]y managed from London. One condition of
ls. accepting the title of General Manager was that
Pri;)retz‘l’i\'(jn 1]1@; “:m?‘hnrit,\'" o.f a ey manager.
s 0 his takmg office, the title of General Mz.mager
Wit t]})ur(\l) nominal one, and the whole authority lay
bra] “le Board of Directors in London, and the Gen-

anager had no more authority than a chief clerk.
Bder My Hays all this was changed, and instead of
“Wing 45 rofer trivial questions to the Directors in

general
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Liondon, he acted on his own initiative and did what
he thought was best for the That this
system proved a great success is shown by the_phenom-
inal increase in earnings, mileage and in general effi-
which took place under his regime. Shortly
hefore his- death, he was given additional authority,
and made President, as well as General Manager of
the road. 1t is believe that it will only be a question
of time till the Board of Directors and the Fead Office
will be moved from London to Montreal, and the en-
(‘fanada.

company.

ciency,

tire management centralized in

CANADA’S COAL IMPORTS

(‘anada is the best customer the United States has
in the matter of coal. . Last year the United States
Fexported $90.000,00 worth of coal. as compared with

$60,000,000 worth in 1909. These figures include

coal supplied to vessei- engaged in foreign trade.
(‘anada was the largest purchaser the United States
had. taking practically all the anthracite which the
United States exports, nearly  $21,500,000
worth of bituminous coal out of the total of $27,000,-
000 which the United States exports, came to
The following figures covering a period of

while

also
Canada.
the past few years, show the amount of coal we im-
ported from the United States, viz.:

1909. 1910. 1911. 1912.

Tons. Tons. Tons. Tons.
Anthracite 14,034,020 14.456.315 15,750,340 19,306,639
Bituminous 12,245,669 12,976,579 14.240.510 19,294,041

Bituminous Slack 1,340,972 1.522,077 1.968,066 2.131.182

During the same years our total exports of coal were

as follows:— .
1909.

1910. 1911. 1912.
Tons. T'ons. Tons. ‘I'ons.,
4,650,644  5.285.866 6,246,000 4,467,197

The above figures relating to (‘anada’s importations
show how dependent we are upon our neighbours for
our anthracite and bituminous coal.  The United
States leads the world as a coal producing nation, but
is third in exports.  The coal production of the
world now averages about 1.200.000,000 long tons per
annum.  The United States produces about 38 per
cent, the United Kingdom 24 per cent, Germany 20
per cent, Austria-Hungary 4 per cent, and France 3
per cent.  The coal exported by the various countries
s 170,000,000 tons per annum, valued at $500.000,000.
The United Kingdom leads in exporting coal with 90,-
000,000 tons, Germany comes second with 40,000,0007
United States third with 27,000,000, Japan next with
5.000,000 and Australia with 3,000,000 tons. These
figures include the bunker coal supplied to vessels en-
aaged in foreign trade.

Scotia Steel and Coal reports the following output
Ore mined, 55,000 tons; coal mines, 68,300: p'g iron
steel. 7.300.  The output was the best for the

—Nova
for April:
made 7.580;
year.
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THE TURKISH DEBT

It will be some time yet before it can be made quite
clear by how much the Turkish debt is to be augment-
ed because of the Balkan war.  According to some
opinions the foreign obligations prior to the outbreak
might be capitalized at £€1123,000,000.
eveer there always has been a tendency towards dupli-

Since, how-

cating some of the issues, owing to the altering of hy-
pothecated securities this may have been an outside
In any cage, a congiderable part of the in-

figure.
railway

debtedness was on account of the Baghdad
and other extra-European projections, for which no
doubt securities in Asiatic Turkey may be forthcoming
in case the territorial losses of the last two wars may
have reduced the value of other hypothecations.

On the 22nd ultimo, Italy paid over to Turkey the
-apitalization of the $400,000 annually received as re-
venue from the Tripolian Provinces ceded ‘her by
Turkey. On a four per cent basiz this amounted to
$10,000,000—a neat little plum for the depleted Otto-
man treasury. Of this, $8,500.000 goes to the Coun-
cil of Administration of the Ottoman Public Debt,
which proportion of the revenue was so allocated to
meet the requirements of certain loans falling under
the management of the council. - The balance of $1,-
500,000 was free to the Ottoman Government, but it
is understood was previously borrowed owing to the
needs of the Balkan war, and the sum now received
will simply go to reduce the floating debt.

As regards the amount handed over to the Admini-
stration of the Ottoman Public Debt the question na-
turally arises, what will he done with -it? A strong
feeling is expresged in France and England that this
sum should be used for buying up proportionate am-
ounts of the loans to which the Tripolitan revenues
were hypothecated. and in this way reduce the debt to
the benefit of the credit of Turkey. This sounds
businesslike, but at the same time, there is a certain
amount of difficulty in treating this matter in the
simple way suggested, because the Baghdad Railway
has certain reversionary claims upon these revenues,
while the Turkish Government has also to be consider-
ed in regard to the final settlement of  this debt.
Morcover, German interests are credited with a dis-
tinet objection to a rapid reduction in the Turkish
Debt.

The curse of modern Turkey has been the compli-
cation arising out of her debts and the jealousies occa-
sioned by the manipulations of those who appointed
themselves its managers.  Germany has made her-
felf thoroughly disliked by other ereditor nations,
owing to the persistent policy she has adopted of mak-
ing her loans carn direct political, as well as financial.
interest for her.  Under the scheme of management
of the Ottoman Public Deht, the whole of the debts
dealt with under that administration would be re-
deemed by the vear 1945, and this iz considered to be
detrimental to German interests, as the Baghdad Rail-
way. which is also administered by the same organiz-
ation, would then he left unprotected, and German
opinion ig, therefore. credited with the desire to main-
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tain the existence of the Turkish Debt as long as pos
sible.  With this view it has been suggested that in-
stead of buying up portions of the various loans affect
ed the sum of $8.500,000 should be invested in other
securities and the income used to redeem debt.

Some scheme of conversion may be suggested, how
ever entailing the taking over of the expensive, hut
perhaps not unpromising, Baghdad Railway out of the f
Sultan’s hands entirely.  German influence would
oppose this idea, since the Fatherland is in no- condi-
tion just now to finance so big a deal, owing as much
to internal difficulties as to the actual sh‘ingenﬁ)’_in ,
Berlin. Nevertheless the chance of doing so may
be offered to Germany since, as I'rench .and British
financiers have been shown, (‘fanada and South ‘\meri'
ca could easily absorh $500.000.000, at rates hetter
than the 4 per cent, by which Turkey has been attract
ing funds, :

The meecting of the Finance Commission upon the
Turkish Debt, which is to meet in Paris, will have 8
difficult task before it, in arranging the new condi-
tions made necessary by the alterations in Turkey-in-
Europe.  Almost certainly encouragement of a finan
cial sort will be offered to the present holders of Tur”
kish bonds.  That will he a necessity, in order to get
off the new obligations.  And it is not drawing t0°
fine a conclusion to claim that the effect of this Wil
be a further, and not universally welcome, strengthe”
ing of the world’s money markets. |

CUT IN EXPRESS RATES

Express companies doing business in Canada have
just been notified by the Railway (Commission that |
rates west of the Great Lakes will he reduced 20 perl
cent on July 15th. For some years a determin€
fight was made by Western business men, Westelf
newspapers and other interests, to have the expres®
rates reduced.  The Board of Railway (‘ommissioner
carefully investigated the whole question, and have 07"
dered a reduction of 20 per cent. There is a reque®
for a similar reduction for Eastern Canada. but the
Board have withheld their decision in this matte?
pending the securing of additional information.

The advocates of a reducton in express rates clamt
that the express companies operating in Canada, ‘ar
making an exorbitant rate of interest on their capifa
liability. ~ The annual report tabled in the House 3
Commons last February, showed that the net revent” L
of the (anadian Express Company was 16.6 per ceﬂ‘
of its capital liability.  The Dominion Express COI;_
pany showed 31.6 per cent, and the (anadian NOl'the
ern 18.2 per cent. Of the gross receipts of & ¥
three companies, amounting to $10,994,000, expre®
privileges took $4,892.,000, or nearly 50 per ce?ht;
However, as the express companies are owned Dby Jue
railway companies, it 18 impossible to get any l-ea'I 3 ok
to the returns made by the express companies W‘thf) i
a careful investigation into their charges for thc. P“vse
leges.  The railway companies can easily “pad” i
privileges, and thiereby show that the expr

ess compal’
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les were not earning even a legitimate return on the
Capital invested.

The capitalization of the express companies by no
Means represents cash or plant put into them by the
Parent corporation, the railways.  There is no doubt
| but that these companies have been good money
fnakers for the railways, and the cut of 20 per cent
| Western express rates will likely be followed by a
Similar cut in Kastern rates.  The probable intro-
tuction of a parcels post system will involve a further
Yeduction in express rates, if the express companies
¢ to compete at all with the better and cheaper ser-
Vice which the parcels post would undoubtedly give.
It woula look, therefore, as if the present reduction
Was but the first of many reductions in express rates
0 Canada.

BIG SHIP UNDERWRITING

'Lloyds underwriters, in London, have not failed to
tite the stranding of the newly-launched Imperator in
the Elbe, as a further illustration of the truth of their
'°°fltention, that there is no profit in the insuring of
ships of the largest size.  This vessel, the largest in
the world, 919 feet long, 98 feet wide, and 96 deep,
a0 ashore after leaving her cradle, probably through
*0me unexpected current’s influence, though she was
ﬂPated at the next tide. It was considered to be very
‘lkely that the huge vessel would be severely strained.
ishe Imperator was insured for $5,750,000.  There

Some doubt as to the policies on which the loss will
02)1’ but it was believed in Lloyd’s that the accident
- “Wrred during the currency of the building risk
/ f;:’lley, This is a matter to be settled by the docu-
| ®0ts, and the result has not reached us in authentic
Manner g9 yot,

s But the case is instructive in view of the recent
"8estion put forward in German shipping circles
| u:';lth‘e big At]z'mtic vessels §h0\11d uomb.ine and mu-
l‘isksy mslire their \'efsels against 'r}.ne ordinary marine
‘mand.ed rlhe cont.enfmn was that msm'-unce.m‘ros de-
i - Lloyd's and amongft marine insurance
Panies generally were too high. The answer of

_ u:iia:ndoy underwriters was that this “gilt-edged”
2 t}is did not pay, even at the pre.‘-'.ent rates, and
ge!tioney W()ul,d welcome the mutual insuranee sug-
; Pﬂ)nnen.t The ]mpergtor had n‘l.mle.only one premium
i impaet l;as had .th.e ill-fated .'Immw. Danger from
| dons as m'u]txphed ?xceedmg]y under the tremen-
| thig if’rtOWth in ton weight of. modern vessels. To
0 be added steerage difficulty, which has also

I l}n
1 3?:1'80118 great increase. Possibly enlarged nerve
it iladded.on the part of the personal units is also to be

s T 3
\ with}.m mufual principle will certainly not be popular
Hig ik $hareholders in shipping lineg at the present

[l e . ! : :
1 sen, » 0T until there is a good surplus in the insurance
- Tileme

; gblishé;ﬂ-it he e:?rried out. ']n th(j case nf well es-
‘ ines which have carried their own insurance

b .year? past, there are no lucrative returns chroni-
véi;l:g 1ar as we knm‘;v. though avtu-nl '10.'«9.,-' have been
+ In these instances a fair insurance allow-
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ance is always written off the profits, as a charge prior
to dividends. The risks on very large steamers is
tremendous, but the price of insurance will have to be
paid, and that on a generous basis.

But it is unfair to general commerce, to make the

ordinary, easily manageable, liners and trampers
share in the expense of insuring the big ships. Those

of the Imperator and Aquitania class should be made
to stand their own risks and losses.  There was a
suspicion throughout last summer’s trade that all At-
Jantic shipping suffered disability at the hands of the
Lloyds underwriters, because of the heavy losses they
sustained by big ship mishaps at the beginning of the
Insurance rates were certainly oppressively
are

seasol.
expensive on the St. Lawrence route, as they
again this year.
that there were actually applications to members of
the Government to appoint a commission, or other-
wise to enquire into the whole subject of marine in-
surance.  Perhaps steps will have to be taken this
year to have more formal presentations made to the
(Canadian Government, in such a manner as shall en-
sure attention to them. '

Such a hindrance to business was it,

BANK MERGERS IN CANADA

One of the most debated points in connection with
the revision of the Bank Act before the Banking and
(ommerce Committee, has heen that which relates to
bank meregrs. A number of the Committee felt
that the Government should exercise a closer supervi-
sion over mergers and consolidations, while others on
the Committee held that the tendency towards fewer
and larger hanks was but a characteristic of the age.
They pointed out that in Great Britain the tendency is
towards fewer and larger banks.

In 1900 there were 39 chartered banks doing busi-
ness in Canada; to-day there are in reality but 24, al-
though the Government returns still include the Sov-
ereign and the International Banks, one of which
failed, and the other has been recently absorbed by the
Home Bank. The tendency in Canada, as in Great
Britain, is towards fewer and stronger banks. Of the
six small banks operating in Canada in May 1905, with
assets of less than $5.000,000, not one survives to-day.
Three of them failed and three others were absorbed.
Two other banks having assets of between $5,000,000
and $10.000,000 were absorbed. On the other hand,
the banks with large assets contjnue as independent in-
stitutions, and have gained in strength with the years.

Some of the more recent absorptions or amalgama-
tions were:—The Bank of Montreal, absorbed the
Bank of Yarmouth in August, 1903; the People’s
Bank of Halifax in July, 1905, and the People’s Bank
of New Brunswick in July 1907.—The Canadian Bank
of Commerce has taken over the following: The Gore
Bank in May 1870; Bank of British Columbia in Janu-
ary, 1901; The Halifax Banking Company in June,
1903: the Merchant’s Bank of Prince Edward Island
in June 1906; the Bastern Townships Bank in Feb-
ruary 1912.—The Royal Bank took over the Union
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Bank of Halifax, and last year absorbed the Traders’
Bank.—The Union Bank of Canada took over the
United Empire Bank in 1911.

In addition, 24 banks have failed since Confedera-
tion.  The number of new banks commencing busi-
ness has not commenced to keep pace with the number
of failures and with the number of banks lost through
mergers or absorptions.

The following is a list of the banks which have fail-

ed in Canada since Confederation:—
Loss to public.

Commercial of New Brunswick. .

4T S T R R SRR GRS At AN $ 106,914
Metropolitani 1816 . L. SO EN TR e S S T s
Mechanics, 1879.. 232,576
STRECY A O R iy (v S IR S e L 1 i
O A R g e e o e e b sty rid i ~attem il il iares 2
Bank of Liverpool, 1879 .. s e A e 3,670
Bank of Prince Edward Island, 1881 .. .. .. .. 450,000
Exchange Bank, 1883 .. 690,000
Maritime Bank, 1887 .. .. 750,000
Bank ofsBendan. dR8T ;5. {1 ah s Skl St b <= F o sminsns
Pletoi - Bartl shBRY - 2y o S s sl N e R e
Central Bank, 1887 .. .. 14,260
Federated Bank, 1888 .. e g N A e
Commercial of - Manitoba, 1898 .. o5 -l dln ST Ra TGS
Du Peuple, 1895 1,618,500

1,241.174

Ville Marie, 1899 ..
Bank of Yarmouth,
Ontaro Bank, 1906
Sovereign, 1908 ..

St. John's, 1908 ..
St. Hyacinthe, 1908
St. Stephens, 1910..
Farmer's Bank, 1910 ..

1905

$6.674,665

In 15 out of the 24 failures, the depositors were paid
in full.

In thig connection, it is interesting to point out that
the feature of British banking in the last few years
has been the tendency towards consolidations and con-
centration. The smaller and weaker banks continue
' to be absorbed by the ‘stronger institutions. Great
Britain to-day has banks such as Lloyds with deposits
of almost £90,000,000 and 648 branches. The London
City and Midland Bank has deposits of £83,000,000
and 750 branches.  Barclay and Co. have 546 bran-
ches; The London County and Westminster Bank 334
hranches ; London Joint Stock 270, and National Pro-
vincial, 269 branches. '

Following is a list of a few of the largest London
joint stock banks and New York and (‘hicago national
banks, giving their working capital, total deposits and
loans at the date of last reports:—

London Banks: Capital. Deposits. Loans.
Lloyds. .. $20,960,900 $405.196.355 $267,746,570
Lon. Co. & Westmin. 17.500.000 391,598,575 273.990,145

Lon. City & Midland 19,946,190 372,996,325 245.720,980

National Provincial .. .. 15000000 324,547,750 193,373,430
Barclay & Co. .. .. .. .. 16000000 253995235 138,140,190
U'nion of London .. 17.773.930 204,879,365 114.074,410
oy Bt S i 11,023,900 193,557,780 111,996,735
Capital & Counties 8,750.000 192.802.255 108.827,720
London Jont Stock 14,850,000 172.874.335  90.562,335

THE JOURNAL OF COMMERCE AND SHAREHOLDER.

- e Alch % 28 o TR

N.Y. & Chicago Banks:  Capital. Deposits. Loans.
City, N.Y. ... $25,000,000 $249,839,700 $140,779,200

Cont. & Com. Chicago .. 20,000,000 176,453,600 121,046,600
Commerce, N.Y. 25,000,000 154,163,300 96,659,600
First, N,Y. 10,000,000 122,354,100 54,750,800
First, Chicago 10,000.000  116.020,600 86,505,860
Chase, N.Y. - 5,000,000 113,474,000  63,624.300
Park, N.Y. 5,000.000 105.550,800 81,320,100
Hanover, N.Y. 3,000,000 101,986,500 - 57,126,600

In connection with the large banks, it is interesting
to note that the annual statement of the Deutsche
Bank of Germany for 1912 shows net profits of up-
wards of over $8,500,000 on a paid-up capital of $50,
000,000.  The profits represent 17.17 per cent on the
paid-up capital.

DISTRIBUTE YOUR INVESTMENTS

The recent slump in stocks and bonds, where IB

many cases lower levels have been reached than was
the case in the panic of 1907-8, has set inquiries go-
ing as to the best forms of security. Some time ag0
Andrew Carnegie advised investors to “put all your
cggs in one basket and then everlastingly watch that
basket.”  Most financial writers, bankers and the
heads of investment companies disagree with Carnegie
in this matter, and state that, in so far as investments
are concerned, “In division, not wunity, there 19
strength.”™

(Canadians and Americans are slowly learning the
lesson that it pays to distribute investments. 1B
this matter they have much to learn from the British
investor, who has learned through long years of €X
perience to distribute his investments among a gred

variety of securities, and also over a wide geographicﬂl.

area. In London flotations are made from every

country in the world and in every security, from ted,
rubber and mining to municipal and Government dé
bentures.  The average British investor takes a slicé
of as many securities and from as many countries as
possible. He has learned that a particular line ©
industry may be adversely affected Lecause of econ®
mic or political reasons, and if he had all his money ™
this form of security, would be in a bad way. O.n
the other hand, he has learned that by distributing h‘ls
investments among many kinds of securities and i
many countries, his net income remaing more nearly
normal. Investments in a combination of securitie®
present many attractive features over a single nves””
ment. A combination made up of a bank stock, of
municipal or Government debenture, a prefer™®
stock and a good dividend paying common stocks L
gether with a bond, is apt to give an investor a more
staple return on his money than any one of these by
itself would give. )

The growing demand on the part of investors f
larger-return on their money, adds somewhat to
complications of the investment house who tries
give its clients good securities and a good retur? B
their capital.  This is especially noticeable in b ?
matter of bonds and municipal and Government =€
A few ago, 3 12 pet ges

or &
‘the
to

curities. years
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00 money invested in  Government securities
Was  regarded as a satisfactory return, -and

Issues were eagerly snapped up at that rate. British
tonsols, French Rentes and other  Govenment issues,
| 8ave a return of from 3 to 3 1-2 per cent. They gave
absolute security, however, and people were content
With this return.  Within the past few years, the
Tate demanded has increased from 3 1-2 to 4 per cent,
and from 4 to 4 1-4 and then to 4 1-2 per cent, and
tOday municipalities whose credit is unquestioned, are
Making issues on which the return is 5 per cent. The
fOllowing table shows the average price which New

York City received for a number of recent bond issues
and their realizable value to-day:—
Av. price  Present
~ Rate p.c. Maturity. Received. Price. Decline

31, 1954 100.71 81 19.71
4 1955  100.05 901, 9.55
4 1956 100.34 901, 9.84
4 1958 102.385 923 9.63
4 1959 100.71 92 8.71
41, 1960 101.28 96 5.28
41/ 1962 100.747 9554 5.12

A case is cited by the St. Paul Railway. That road
Sold some little time ago, 3 1-2 per cent bonds, later
: *and then 4 1-2 per cent, all parts of the same mort-
83ge.  New York City within a decade has floated
ahove par, securities bearing 3 1-2. 4 and 4 1-4 per
ent, and is now making an offer at 4 1-2 per cent.

0 a lesser extent, bonds have shown a decline in
Canada’ and to-day high-class industrial bonds can be
Purchased here to yield 6 per cent, and in some cases,
Over that figure. - The following table showing the
Yield of groups of representative Canadian stocks, will
Prove of interest. The first group of deals with pre-
“Ired stocks, then a list of representative common
Stocks, honds, banks, as well as stocks relating to
p,articular groups such as tractions.  The preferred
st folloiys:—

i Price. Dividend. Yield.
Badian Cottons, Pref.

Canad . 80 ‘..‘ z:’l.)
'uomn;'l Cement, Pre.f. 90 7 i.“
0n1in'0n l'ron, Pref. 100 Z 7.00

3 lon Coal Pref. 110 7 6.36
E:llfliOn Textile, Pref. 101 7 6.93
U e e e e A 90 6 6.66
I::ireal BBTEonPIBE. =0 v o 102 7 6.79
"Ogﬂv_&.v,Pref. I R S g 67 4 5.97
I T B Y 115 7 6.08

Average yield 6.9 per cent.

eeoomnwn stocks vary in- dividends from 4 to 10 per
Ut ang give an average return on the money. of :—

THE JOURNAL OF COMMERCE AND SHAREHOLDER.

In so far as yield and certainty of dividends are con-
cerned, tractions seem to be a popular group.  The
following shows the returns:—

Price. Dividend. Yield.

L1755 ) 5 PR e ol S ) B R A S ol o 74 6 8.10
Haliax Btreetillin: o0, i i Stely 160 8 5.00
1755 0% e 4 P e I R 8 5.59
T T e S A e S 104 6 5.73
NorthernfREo . . W F il 55 S w7 e 69 5 7.24
Winnipeg Railway .. 210 12 5.70
Braziliantl. 0 L 94 (] 6.38
Hhnote A Bet: <k haeebl i1l 91 6 6.59
Puerto Rico e R eare 65 4 6.15
Montreal Tramways Debs. 79 5 6.32

Average Yield 6.3 per cent.

The price, dividend rate and investment yield of
Canadian chartered banks whose stocks are listed on
the local exchange, follow:—

Price. Dividend. Yield.

British North America .. .. .. .. .. 155 8 5.16
COMMGYORI . 5 Gl s & vias D os 214 10 4.67
Dominion Bank .. .. .. 223 12 5.38
Hamilton .. 206 12 5.82
Hocheltign 1. 01 3 BN 2 165 9 5.45
Trperialyass o d e el f b YA i 216 12 5.54
DMarehaiibars rieah o e R T P TN 194 10 5.15
setropolitan .. 196 10 5.10
G 5 Y33 R R S S (W T 196 11 5.61
Montreal .. 232 10 4.31
Nationale .. .. 139 8 5.76
Novm iBeoblgh L 25 i 4 s iee- 4 265 14 5.28
OTLRWE 1 s s S s o viers S Vet 207 12 5.82
@meber’ Lo L5 Tl d e 126 (4 5.55
Royal .. 221 12 5.43
Standard .. 221 13 5.88
Toronto ™ s o s e T 208 11 5.30
Linfioniy, SR b 146 8 5.47

Average yield 5.4 per cent.

Bonds, which are regarded as being the best secur-
ity, naturally sell at a figure which yields a lower re-
turn than more or less speculative stocks.  The fol-

lowing are a few of the bonds and the prices at which

they sell and the yield :—
g Price. Dividend. Yield.

Bell Telephone Co. .. .. 100 5 5.00
Canadian Cement Co. . 99 6 5.98
PDominion Gosls. 55T ai e ik 98 6 6.10
Dominion Iron , 90 5 6.66
Laurentide Paper .. .. .. 107 6 5.61
Mexican Light and Powe 88 5 5.69
Winnipeg Eleetric .. : 100 5 5.00
Montreal Street Railway .. 100 41/, 4.50

Average yield 5.6 per cent.

Looking over the above returns, it would look as if
the wisest course of action to follow would be to dis-
tribute one’s investments, and not take the advice of
the “Scottish Sage” and “put all your eggs in one
basket.” In this connection, “Life.” the comic week-
ly, makes the statement that, “If you wish to become
rich you should put all your eggs in one basket, and
then put that basket in cold storage.” referring, doubt-
less to the recent high price at which storage "eggs
were selling. However, as far as investments go. it
is wiser to distribute your holdings than to put all

your money in any particular stock.

‘ Bel[ el Price. Dividend. Yield.

I ¢.p R.e ¢phone .. 145 8 5.51

"""DOn;in-' SR LIRCIETIE RPN 239 10 4.18

0o '}on 'bteel R h3iies 1 48 4 8.33

Lakenonl'extile.. WX el < S Ve 87 6 .89

Mont:f the Woods .. 130 8 G.15

i, €al Power .. 227 9 3.96

: 4 = 132 7 5.30

‘ 1__?;?‘:313’, Com. 82 5 6.09

; Rio, ‘¢, Com, * 121 8 6.61

«Pen,:he“ N 114 8 7.01

shaw_‘“}- Com, 55 4 7.27

Migan e TP (RN 1 6 4.51

i Average yield 6 per cent.

‘\
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JAPANESE FINANCES

The Russo-Japanese war, which led to the advance
of the Mikado’s island kingdom to the rank of world
powers to be reckoned with, entailed enormous finan-
cial sacrifices upon Japan. The responsibility of
maintaining a powerful navy and an expensive army,
was necessary if the Japanese were to have weight in
the councils of the nations, and to be of consequence
enough to keep them in alliance with those who might
be of value in helping to a realization of other de-
signs.  But it fell heavily upon a people who were
without long training in the sacrifices necessary to
support such responsibility, and had not grotvn into by
slow, measured development.  Glory and prominence
had been won suddenly. It was one thine to have
nobly pinched and endured to sustain a war, upon
which the national existence depended, quite a dif-
feerent thing to go on year after year to sustain a
mighty armament to bolster up the renown won, and
exist upon the higher national basiz which had been
reached.

There are things to bhe borne in mind in consider-
ing the mutterings of unrest throughout Japan, and
especially the difficulty experienced by Admiral Yam-
amoto’s financial Budget. The Opposition, which
came within five votes of overthrowing the admini-
stration on the division. are, ag one of the leaders put
it, “in favour of a root and branch policy of retrench-
ment.”  Industrial development is progressing in
wWapan, but with the poor wages paid. cannot afford ex-

cessive crippling by taxation.  Foreign f{rade 1s
growing, but needs a good deal of official encourage-
ment, The Finance Minister, Baron Takahashi,

has been forced to promise that a retrenchment of
$18,500,000 shall be effected in the coming year, and
that expenditures by the Government shall be still
further curtailed in the S.lm('eeding year. But the
most powerful of the people, the old nobles, the large
'Iam]owners;, and the succéssful manufacturers and
.contractors, are disturbed by the radical tendencies of
the Yamamoto administration. and are grumbling
' quite as much as are the lower classes.

One great reason for this is the new Income Tax
Amendment Bill.  This aims at shifting the tax bur-
den on to the shoulders of the well-to-do classes to
the relief of men of smaller incomes. A company
with an income of $2,000.000 would have to pay over
25, nearly 27, per cent per annum upon it in taxes!
A property income of $100.000 a year would be taxed
%18.955, hesides other exactions!  On ordinary part-
nerships the proposed rate rise from 4 per cent on in-
comes under $2,000 to 22 per cent or thereabouts on
incomes over $100,000 a vear. On property the in-
come tax will run from $11.50 per annum on incomes
of 1,000 yen, $500, to $18.955. as we have noted, on
those of 200,000 ven, or $100.000.

It is true that some relief will be afforded to the
stringent condition of the monev market in Japan, by
the $40.000.000 railway loan, recently floated in
France, which will replace domestic loans.  Still,
economically, conditions are ,certain]_v bad in the

Flowery Kingdom, and it will be well if the popular
feeling does not break out in determined revolt against
the expensive military armaments, considered neces-
sary to the upholding of the matwonal dignity, by the
party in power.

Japan needs nothing more than commercial develop-
ment along modern lines, and outlets for the outpub
of its teeming labour market.  The heavy taxation
of industrial and commercial enterprise is to be reé-
sorted to only under special circumstances, in the cuse
of a nation situated as Japan is at present. Possibly
she needs factories and commerce more than she re-
quires ironclads and regiments.  History records of
oné great monarch that “his wars won great glory for
his arms, but sadly impoverished his people,”—a pas
sage which might be worth consideration by the Jap-
anese powers that be.

MAKING WAR SINEWS TAUT.

Not at all a favourable impression has been created by the
news that Germany as parv and parcel of her new army bill
arrangements wil increase her stock of gold and silver r¢
tained as a “war chest” by 12,000,000 pounds, bring:ng the
total up to 18,000,000 pounds it may be thought that this 18
wot a great amount in proportion to the probabie expense®
of a great modern war, and it compares, of course  sadvan
tageously, from the German viewpoint, with the huge a2
ount of dead gold kept in the vaults of the Bank of France.
Lhe impurtancv' of the news, however, must wot be under-
est mated for two reasons.

In the first place the step has doubtless been taken b cause
Germany has recognized during the period of illt('l‘lnl‘i‘”“‘ll
political strain engendered by the Balkan trouble, that the 1
fluence exercised by French and British bankers has been too
pronounced to be pleasing to German amour proper, cyen
though the German government in th's particular ins.ance
has been animated by the same pacific views as France and
vngland. i the sccond place it is interestingly uppdl'e"t
to m'l'tary experts that great modern wars will tend to .}"’
briefer—that is to say they will probably reach a decsl®
phase within a much shorter period than heretofore. The
necessity, therefore, of not being cramped for funds just ab
the outset of a campaign is more urgent than ever, and ﬂ“"
existence of an increased gold hoard in this connect’on wil
doubtless tend to allay any German fears which have arisel;

It is perhaps significant in view of the foregoing ‘develop !

ment that it should have been announced recently th":‘t ]E
committee of bankers has been constituted to confer .101".“1
with the Bank of England to inquire into the urgent (]“f‘sslllot

d tha

of England’s gold reserves. It mneed not be suppose
this step has been taken entirely in connection with th d
ereasine disposition of the continental powers to hoard go?
for national and defensive purposes, thongh that fact w'].
doubtless exercise a considerable influence upon any conelt
sions at which the committee will arrive.

it e 5 E e e . ite
Gieneral opin‘on in London is that it is high time def:;"’u
bhut &

at any
t ol

o in-

measures were taken to inerease our gold reserves.
the same time it may be said with some emphasis th
policy which tended to put an end to free gold marke e
ditions in the center would meet with plenty of "]‘I"’s]to.;
since London’s position as the world’s exchanze center "l.
judged. by economists to depend largely npon this free N').h
d'tion.  There are certain features of the prbblem whic ¥
must. however. he deislt with in a decisive manner. S“."ﬁ:
Tondon authority. notably the situation created by T}ul'ﬂﬁ
ommivorous appetite for the yellow metal, as constitut'né
threat to the world’s ecredit convenience.

/i i
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GOOD-WILL OF COMPANIES.

A dozen or more large companies listed on the New York
Slock Exchange have assets consist'ng in large part of “good-
Wil or other intangibilities such as patents, trade marks,
lights, brands, ete. Six of these are unseasoned securities,
Which were listed on the Exchange in 1912,

e y - :
The new companies have far outdone the older ones in plac-

Ing a value on “good-will.”” "B.. F. Goodrich considers it
Worth $60,592.650 and ¥. W. Woolworth $50.000,000. The

only other corporation that places “good-will” anything like
Such a figure is Sears-Roebuck, with $30,000,000.

Altliough the capitalization of “good-wll” which represents
farning power only, a decidedly variable quantity, is not the
Soundest kind of finance, it is regarded as more or less justi-
fiable if undertaken conservatively. That ‘s to say, the in-
dicateq carning power of the company should be sufficient to
Show very generous returns upon the par value of the securi-
ties to be issued. Capitalization of’ “good-will,” patents,
trade marks, ete.. by industrial compan’es was undertaken on
qW'te an extensive scale in' the latter part of 1911 and the
farly part of 1912. One of the principal reasons for this was
the demand at the time for 7 per cent industrial preferred
Stocks for investment purposes, which demand was especially
Catered to by several bankng houses. Many concerns were
thus able to capitalize their business on favourible terms.

On the whole the sceurities of the mewer “good-will” com-
Panies were very well received when first introduced to the
Public. It is interesting to note how well they have stood
the test of the recent heavy l'quidation and rvesultant decline
Of the stoek market. In the following table, says a New
York authority, we show twelve companies I'sted on the New
York Stock Iixchange whose assets consist in large part of
"g.ood-\\'ill‘f patents, ete., together with their recent high.and

loyw Prices:—
(a) Good-will.
x Woolworth .. $50,000.000
May Dept. Stores 14,343,957
X Goodrich 60,592,650
X Kresge 4,049,815
American Iece 17.162,478
Butterick 9,786,065
X Loose Wiles 7.995.720
Sears. Roebuck 30.000,000
American Writ. Paper.. 18,010,150
X Studebaker 19,807.277
X Baldwin Loco. 16.784,116
(b). High. Low.
XWoolworth . . g 72.00 112 851
May Dept. Stores.. 64.0 6% 66
XGoodrich 60.0- - 68 28
*Kresgo . 60.9 . 81 .. Bl
American Jee . 52.3 273, 20
Butterick 51.5 31 2714
*loose ijes 46.6 891, 89
Sears, Rochuck 45.5 213y, 178
American Writ. Paper 42.1 ¢32% c26
X Studebaer 36.4 36 26
XBaldwin T,0c0. 28.8 5414 . 46
e

(a) Good-w'll, patents. rights, trade

Marks, brands, and other intang’ble assets.  (b) Percentage

¥ 200d-wil] to total assets. (e) Preferred stock.

02"’ i:.nt:nl of the “good-will” account of the above ftwelve

qurp“"l(‘ﬂ amounts to the large sum of $256.042.772 and the

mmﬂg“: per cent of “good-will” total assets of the twelve
Pamies is 50.6 per cent.

¢ Montreal Loan and Mortgage Co. has increased its

d from 9 to 10 per cent.

Widey,
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MUNICIPAL BOND SALES.

The municipal bond sales in Canada for April amounted to
$3,693,857, compared with $1,083,826 for March and $927,160
for the corresponding period last year, and making a total
for the year of $7,153,989.

SIx proivnces were in the market. The largest issues were

made made by Burnaby, Regina, Calgary and Victoria. The
following are the particulars by provinces:
British Columbia, . $1,625,000
Alberta. . 198,000
Ontario 501,857
Saskatchewan 594,000
Manitoba 150,000
(Juebee .. 125,000
$3,693,857

The following are the monthly totals during 1911, 1912, and

1913:—
1911. 1912. 1913.

January $ 420.337 $2,133,031 $1.,337,500
February 1,037,287 2,590.378 1.038,806
Mareh .. 6,271,025 1,926,716 1,083,826
April, 3910238 927,160  3,693.857
Moy oiel 3,946,037 1928748 - pei s
June. 3.983.670 AR, 2 T el R,
suly. . 1,594.566 VOB AT6. 2 Sien
August. 1,493,507 L3049,547 & 71 o A
September. . 1.748,778 1:00B,808 17 588 aris,
October 1,730,075 LOB0A07 ' iveihanas
November. . 2.915.765 1306688 " o a0
December. . 1,243.593 APTR00. i e

Total. $30.295.838 $7.153,989

$19,767,356

TO LOWER EXPRESS RATES.

A 20 per cent reduction ih express rates in the West,
w.th rates in the East left alowe for the present till the board
has obtained further information as to the working cut of
the reductions formerly made, is the sense of an unanimous
judgment issued by the Railway Commission.

Taking up the companies separately, the judgment finds
that the Canadian Express Company, which does most of the
express business in the East, shows a falling off in its prolits
from 13.1 to 6.09 per cent in 1912, but the board considers
th's is due more to increasea expenses, including higher salar-
‘es paid to clerks, drivers, etc., greater cost of office material
and higher remuneration paid to the Grand Trunk Railway for
express privileges, rather than to any reduction in rates
made by the board. On account of the reduction in profits
of the company, the board hesitates to reduce rates in Eastern
Canada until it has an opportunity to see the effect on ex-
press business of the previous decreases.

Conditions in Western Canada are very different.  The
Canadian Northern. which does most of the express business
there. made a profit of 24.7 per cent in 1912, and the Domin-
ion Express Company also did well.  The companies claim
the cost of doing business in the West is greater on account
of increased operating cost aud less density of traffic, but
tnese the Board considers to have been unduly emphaszed,
finds Western reduction of
20 per cent ‘n the standard maximum tariffs for traffic classi-
fied as merchandise in the Prairie Provinmces and British Co-
lumbia.,  The present mnimum charge of 25¢ is not interfered
with. .

rates unreasonable. and orders a
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RATLROAD EARNINGS.

Railroad gross earnings display a steadily improving ten-
dency as the month progresses, a gain of 6.4 per cent in the
returns of the 25 United States roads reporting to Dun’s Re-
view for the third week of April more thaw offsetting the
losses which appeared on the same roads for the two preced-
ing weeks, so that the total for the three weeks, which am-
ounts to $24,433,318, shows a gain of 1.2 per cent against a
decrease.of 1.1 per cent last week, and of 3.3 per cent two
weeks ago. Only five roads now report smaller earnings
than last year, and with the exception of Chesapeake and
Ohio, which has not as yet entirely recovered from the set-
back occasioned by the recent floods, the contraction is in-
significant. Nearly all the leading systems in the South
make generally favourable returns, among them Central of
Georgia, Louisville and Nashville, Mob’le and Ohio, Southern
and Seaboard Air Line, while in the Southwest and West
the good ga'ns reported by such important roads as Mis-
souri, Kansas and Texas, Mi-souri Pacific, St. Louis Southwes-
tern, Texas Pacific, Colorado and Southern, Chicago Great
Western and Chicago, Indianapolis and Louisville, indieate
generally well-maintained -activity in the they
serve. In the following table are given the gross ecarnings
of all United States roads so far reporting for the three
weeks of April and the gains as compared with the earnings
of the same roads for the corresponding period a year ago;
also for the roads that reported for the same weeks in the
two preceding months, together with the percentages of gain

over last year:—

territory

Per

1913. Cent.

.. ,24,643.318 Gain $391,415 1.2
.Y 21,286,751 Gain 1.469,032 7.4
23,158,905 Gain 711,427 3.2

April, 3 weeks ..
March, 3 weeks ..
Febrnary. 3 weeks ..

Gross earnings of all Canadian railroads reporting to date
for three weeks in April show a gain of 6.3 per cent as com-
pared with the earnings of the same roads for the correspond-
ing period a year ago,

THE PROPOSED UNDERWOOD TARIFF BILL.

The tarifl revision measure now before Congress will, ac-
_cording to the latest ofricial computations, levy an average
rate of duty of 29.G0 per cent upon all dutiable goods im-
ported, as against an equivalent average ad valorem of 40.12
per cent upon the dutiable goods imported durng the year
ending June 30, 1912,
the bill with the rates levied on those schedules under the

present tarift law, the following results are obtained: —

Comparing the several schedules of

Present New

act, 1912. bill.

_Schedule P.C. P01
A—Chemicals, oils and paints .. 25.91 19.64
B—Earthenware and glassware .. .. 50,72 33.17
(—Metals and manufactures .. .. .. 34.35 20.19
D—Wood and manufactures .. .. .. 12.46 3.59
E—Sugar and manufactures .. .. .. 48.18 35.93
F—Tobacco and manufactures .. .. .. 82.18 84.99
G—Agricultural " products, ete... .. .. 29.01 16.87
H—S8pirits, wines, efei & .. 0.0 83.98 83.30
I —Cotton manufactures. .. .. .. .. 45.51 30.48
J—Flax; hémp, ete.. .. .. .. ... .. 45.14  36.06
K-—Wool and manufactures.. .. .. .. 55.98 18.50
T.—Silks and manufactures .. .. .. .. 51.54 43.98
M—Pulp, paper, ete... BEBL 21.41 11.85
N—Suridrien.s s, it we o8 vo we adTine 24.32 33.26
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ARSON AGITATORS AVAUNT. |

The sum of human integrity is an insignificant quantity, ac

cording to arson exhorters and agitators. And it may be
true that fire imsurance companies have encouraged arson by
unguarded assumption of risk. If that is so, so it is, also
that public authorities have encouraged arson by the n glect h
to apprehend arson misdemeanants; that juries have encour:
aged it by not finding verdiets against guilty persons prought
to court by fire marshals that insurance companies are com-
pelled to pay for, and that courts have encouraged it by ruling
out provisions of insurance contracts that are as anchors (0
the windward in resisting claims of vicious persons for alleged‘
losses by fire.
. The surprising discovery has been made that insurance com”
panies are “accessory firebugs.”  And the progress of dis* |
covery stopped right there. The discoverers did not wish t0
discover that there were “others” who are “accessory fire
bugs.” Insurance companies may be accessories before the
fact, but if sluggish and indifferent public officials are not
accessories after the-fact then a Justinian bonfire is in order:
says the New York Insurance Press. Out of the ashes Qf
the burned lawbooks there might rise, phoenixlike, a simple
code of common sense.

The late Edward Atkinson of Boston, who as a sincere ¢o™
servationist left a lasting imprint in the affairs of society, U™
consciously anticipated the current arson agitation in t‘h'?
comment. wheh appears in “The Prevention of T.oss by Fire,’
a history of one factory mutual insurance company. written
by Mr. Atkinson and published in 1900:

“During the fifty years of the existence of this company
there has been mno instance of fire intentionally set by the
owner or occupant for the purpose of getting money.”

3 : e
This may be consolation to those who are downcast by th
human depravity estimates of arson apostles.

U.S. STEEL CORPORATION’S SAVINGS.

The income statement of the United States Steel Corpord”
tion for the quarter ended March 31 last shows net earning?
after deducting all expenses incident to operation, of $34,4207
801. This compares with $35,185,557 for the quarter end
December 31, 1912; $30,063,512 for the quarter ended Septen”
ber 30, 1912; $25,102,265 for the quarter ended June 30, 1912i
$17,826,973 for the quarter emded March 31, 1912; $23,103,112
for the quarter ended December 31, 1911; $29,522,725 for the
quarter ended September 30, 1911; $28,108,520 for the quarter
ended June 30, 1911; $23,519,203 for the quarter ended Mﬂr“’h
31, 1911; $26990,078 for the quarter ended December 3%
19105 $37,365,187 for the quarter ended September 30. 1010;
and $40,170.960 for the quarter ended June 30, 1910.

After deuucting miscellaneous charges and dividends jor
the quarter there remained a surplus of $7,369,600, compare
with a surplus of $7,410,979 for the quarter ended Decembe’
31 last; $2,434,801 for the quarter ended September 30 ]asif;
$56,483 for the quarter ended June 30 last; $6,292,134 defi’
for the quarter ended March 31 last; $89,638 surplus fgr
quarter ended December 31 1911; $2,745.494 surplus for
quarter ended September 30, 1911; $1,869,177 surplus for 3
quarter ended Jume 30, 1911; $31,155 surplus for the quarte’
ended March 31, 1911; $5,591,968 deficit for the quarter
December 31, 19105 $3,578.063 surpl'us for the quarter
September 30, 1910; $6,410,093 surplus for the quarter
June 30, 1910, and $6,532,531 surplus for the quarter
March 31, 1910.

ks ed
~~Brazilian Traction gross earnings for the week endme
April 26, were $448.935, compared with $375.288 in the tsuﬂrns

week last year, an increase of $73.647. The week’s T€
are about midway between recent low and high figures:

o
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GROWTH OF DEPOSITS.

As indicating the prosperity of the Unitéd Kingdom in the
Past 32 years, the table, compiled by the Statist, showing the
8rowth of deposits of the banks of the United Kingdom, is a

Yery good example:—

No. of Amount
Year. Banks.  of deposits.
1912 /3. 82  £1.088.614,000
1911 .. L 1.017.707,000
1910 .. 83 082,133,000
1905 .. 88 871,165,000
1900 111 825,419,000
1895 .. 155 735,394,000
1890 .. 124 541,405,000
1885 .. 128 439,894,000
1880 .. 101 356,070.000

It will be seen that between 1880 aud 1912 the deposits of
,.t‘hé banks have risen from £356.070,000 to £1,088.614,000—
W other words, they have more than trebled in thirty-two
Years, . The reduction ‘n the individual number of banks is.
of course, a reflection of the absorption policy which went on
at o great pace between 1895 and 1905, and is nmow practically
Completed.

[

CANADA- STANDS NINTH IN WORLD'S SHIPPING.

In the number of vessels and volume of tonnage (‘anada
dhiPPillg last year showed a substantial increase.  The total
Iumber on the reg'ster books was 8.380, measuring 836.278
to'ns, an increase of 292 vessels and (5832 tons. compared
Wth 1911, The number of steamers was 3.667, with a gross
ton“&gﬂ of 641225. Assuming the average value to be $30
Per ton, the value of the net registered tonnage of Canada
at the end of 1912 was $25,088,340. The number of new
Vessels built and registered during the year was 420. the ton-
Nage 34.886 and the value $1,569.870. During the year 241
Vessels were removed from the register books.

It is estimated that 42.490 men and boys were employed
O shipg registered in Canada during 1912.  Canada has now

¢ ninth pos’tion in the shipping of all countries. Great Bri-
tain anq her colonies being first with 12580488 tons, Ger-
My second with 3.034.144. and the United States third with
2'617-791. I new shipping last year Ontario led with 11.-
170 tons, Brit'sh Columbia was second with 10,647, Nova
“Cotia was third with 5.853, and Quebec fourth with 5.744.

Téeks numbered 19, strandings 10, and total losses. 19.

SUBMARINE WARNINGS.
.
miinlln‘wt be quite apparent that the inc.rvascd demand for
arine warning bells, ‘in any waters, will depend upon the
:;:Te extensive adoption of receiving apparatus by the own-
 Of vissels who prefer this method of danger signals.
he regulations in force in Canada require an officer at
lang station to start the ring'ng of the bell in thick or
88y weather and to cease the operation when it is clear for
least five miles from the station, but this may not ass’st
a"esso] in fog a greater distance than five miles. It is
fommo, experience on board vessels with receivers to hear
,F' Warnings from 1'ghtships and light-stations 10 - to 15
W;::’. especially when the tripod carrying the bell is in deep
T and the vessel with the receiver is a deep draught one.
%sting ¢ light draught. steamers hear the bell sounds from
*0 8 miles,
Thera s 1o doubt that submarine warnings are great aids
Navigation: how great it is impossble to say, as there is
® Methoq of knowing how many wrecks they prevent.—Tn-
1al Canada.

a
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GOLD OUTPUT.

The mines of the Transvaal produced $188,613,665 in gold
last year, a new high record of output from the properties
which have for several years given the world more than one-
third of its yearly supply of the precious metal. The to-
tal for 1912 was $18.326,947 greater than the amount mined
in 1911, and the aggregate of dividends paid, $42.978,859, was
$1.290,298 more than was distributed to shareholders’ in the
previous year.

The analysis sheet of operations in the Transvaal region,
as p‘rop:n'wl by the Johannesburg Chamber of Mines, shows
that 29,165.803 tons of ore were mined and 25,486,361 tons
milled for an aggregate return in gold of 8,753,568 ounces.
the gross profit from each ton of ore milled was $7.10 and
the net profit $2.42.

In 1911 the gold output of the world was estimated at ap-
proixmately $473.267.125. and of this amount the Transvaal
produced 36 per cent. the United States 20 per cent, and Aus-
tralia 12 per cent.  While complete reports from the leading
m'ning centres have not been tabulated for 1912, it has been
figured by authorities that the combined output of gold was
not in excess of the 1911 record.  Assuming that this esti-
mate prove to be the fact, the Transvaal mines will have sup-
plied 40 per cent of the totai.

“A SMUDGELESS” INK.
From time to t'me so-called indelible and smudgeless inks

have been placed upon the market, but their applications

have been severely limited. Everyday commerce has not ex-
Yet some improvement upon
the inks commoniy used is imperative, especially when  the
fickle characteristics of the British climate are borne in mind.
The address in ink on most envelopes becomes an indecipher-
able smudge when exposed to the rain, and missives conse-
quently suffer when transmitted through the post, while labels
on parcels become so indistinguishable as to prove beyond the
capabilities of the most expert readers.  For this reason, a
new imperishable ink which has been introduced should re-
ceive a warm welcome. It is both damp-proof and rain-
proof. It can be soaked in water and yet it will not run,
being as clear, perfect and distinet as before ‘mmersion. It
is fluid, ana dries a grayis. black, so that it may be used
with all classes of pens; and 1s indeed so permanent as to
outlast the material on which it ‘s used. It should jrove
invaluable to nurserymen, merchants and all traders for use
on tags, labels and direction and consignment cards where

tended a sympathetic support.

permanent legibility is desired.

BRITISH INDIA'S JUTE INDUSTRY.

For thrty-two years the jute industry of British Inda
has shown almost unbroken progress. Comparing the re-

cord in 1884 with that of 1912, the number of mills has in-

creased from 21 to 59; the nominal capital from $87.827,100
to $387 012.300; the number of persons employed from 38,800
to 201,300; he number of looms from 5,500 to 32,900, and the
number of spindles from 88,000 to 677.500. While the in-
crease ‘s noticeable ‘n every observe how much
greater it is in regard to employes, looms and spindles than
in mills and capital and when the amount of the production.
is considered the increase is ‘n even greater ratio; for in 1884
the total value of raw jute and bags and gumny cloth was
240.518.G600. while in 1912 the value was $519.254,660. Raw
jute reached its highest price in 1906-7, when it brought $21
per bale: the last price noted in the statistics before us is
$16.63 per bale.

respect.
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FIRE RECORD.

Canada’s fire losses in April amounted to $1,470,622 as com-

pared with $1,355,055 for the corresponding month last year.

The following are the monthly totals of the losses by fire
during 1912 ana 1913:—
1912, 1913.
January $3,002,650  $3,913,385
February .. 1,640,153 2,037,386
March. 2,261,414 1.710,756
April 1,355,055 1.470,622
A serious fire occurred at Lyster, Que., May 2, fifteen

houses and two general stores being destroyed. It is thought
that only the two stores, owned by Thibaudeau and Gagnon,
carried any insurance.' Lyster is about forty miles from
Quebec on the line of the Grand Trunk Railway. The loss
18 placed at between $20,000 and $30,000.

The Cobalt Town Public incinerator, Cobalt, Ont., was de-
Loss $7,000 no insurance.

The cold-storage plant of J. O. Henry, Ottawa. Ont., was
destroyed by fire May 1. Nine days ago from some unknown
cause a blaze started. but was stopped before much damage
was done.

One of the most disastrous fires in the history of North
Sydmey, C.B., broke out Monday and before it was checked
had practically swept the entire business section of the town
creating damage to the extent of approximately $200,000. and
result'ng in the death of Percy Sayce, who was burned to
death in' his room at the Vendome Hotel, which was among
the buildings destroyed. The list of business houses de-
stroyed include the following: — Commercial Street, North
side: Joseph Salter and Sons, occupied by J. R. Bigger, fruit
and confectioner; Joseph Salter and Sons, brokers, oflices;
F. H. Lawrence, book store; DD. H. Nolan, gents’ furnishings:
R. F. Phalen, barrister; D. B. Lewis, magistrate; D. A.
Smith, broker; T. J. Eans, photographer; Messrs. Wood
and Parsons. dwellings. W. M. McCallum and N. A. Me
Millan block, occupied by J. L. Robertson, watchmaker and
jewellery, and C.P.R. offices; W. M. McCallum, drug store:
Henry Epps, boots and shoes;McKenzie and McMillan, barris-
ters; €. and W. Hackett, .ship brokers. Kirk and Whitman,
new brick building occupied by owners; men's clothing and
general groceries. Mrs. M. Collins, occupied by M. Ratey,
confectionery, families upstairs. R. F. Scott, occupied by
(. W. Lovett, book store; G. A. Maloney, boots and shoes.
(George Cameron, dwelling, families on top floor. A. M.
Ross. building, occupied by A. M. Ross, jeweller; Dr. H. J.
Hunt, dentist. D. W. Pilkington, building, occupied by D.

stroyed by fire May 1.

W. Pilkington, jeweller.—Commercial Street, South side:
Vooghts Bros., warehouse, beds, bedding, furniture, {lour,
feed, ete. Mrs. H. H. McKenzie, Vendome Hotel. A. F.

Connor. occup’ed by Bent and (‘ohoon. hardware; W. Pal-
Moore block, occupied by W. N. Rice, dry
goods: Jos. McDonald. barrister; H. A. MecInnes, printer;
Kirk and Cook offices. L. Moffatt, dwelling; D. Perry,
dwelling. Peter Murphy, dwelling. J. W. Ingraham, oc-
cupied by owner's general store. Sidney Salter building, occu-
pied by Mrs. Mary Foster, dwelling and restaurant. R.
Johnson and Grant, five and ten
MeCallum and

mer Mofface.

Musgrave, machine shop.
cont store.  Wm. Marr, shop and dwelling.
MeMillan, dwelling, three families. ,

The entire business section of Englehart. Ont., was destroy-
ed by fire Sunday. Loss estimated at $125000 with less
than $50,000 insurance. Details of the loss are as follows:—

Lowery Block, loss $6,000, insurance $3.000; Catt and Lowery, ;

druggists, $3,000, insurance $1,000; Englehart Chariton Power
(0., $5.000; Dr. Lowery. household effects, $1,500, insurance
€100: A. J. Catt real estate office, $1.000, insurance $500;
Thurnbull block, $2.000; M. Thompson, groceries, $3,000: Sam
Sing. laundry, $1,000; Fennell block and boarding house, $4,-
000, insurance $1,000: Korman block, $2,000: David Korman,
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general store, $5,000; Goldstein and Lavine, butchers, $1,000;
S. G. W. Holditech bakery and household effects, $3,000; Re-
sidence, A. J. Catt, owner, Frank Taylor, tenant, $1,0005
The Englehart News, W. Buchanan, owner, $3,500; Residence
1. P. Wilson, $1,000; J. Vertlieb, vacant store, $1,000; S. Vert-
lieb, grocery, $3.000; Jamieson Meat Co.. $2,000, insur. $1,000;
John Clark, gen(-ml store and block $35,000; Union Bank, $17
000; James Loftus restaurant, $1,000; William Hugh, POOI
room, ‘$170; Joseph Rubenstein, gent's furnishings, $3,0003
O’Grady block, $2,000; Henry O’Grady household furnishing®
$1,000; Dusty Block, James Dusty, owner, $1/500; Ramsay
block, F. D. Ramsay, owner, $5,000; Post-office, $1.000;
Thomas Magladery, hardware, $6,500, insurance $3,000.

Two stables in the rear of 133 and 135 Markham Streeb
Toronto, were damaged by fire Sunday afternoon, the 1058 |
being about $300. The stables were owned by Thos. Jen-
nington and James Jeffries.

Fire Tuesday broke out in the Victoria Rink, MonctoD:
N.B., destroying it, also one church, a hall and five resi
dences. The buildings destroyed were the Baptist Churel:
parsonage and hall, Victoria Rink, four dwellings and a bar®
in Robinson Street, and Mrs. J. A. Killam’s house and bar®
in Church Street. TLoss $100,000.

Clemus Walton’s large brick boarding stable at 490 Rid{’“t[
Street, london, Ont., was destroyed by fire Monday, and fif-
teen horses burned to death. The building, the property of
Mrs. Ann Highby, was valued at $3,000, and was partly UOY'
ered by insurance. Mr. Walton carried no insurance on his
stock of feed nor on a $600 pair of horses which he lost:
The total loss in the fire, including a number of vehicles, was
about $8.000. » \

The residence of Wm. Beclett, South Pelham, Ont., was de
stroyed by fire Monday.
frame one, burned quickly. 1t was insured for $1.000.
considerable quantity of furniture was burned, but some
saved.

A shed in the Western Cattle Market, Toronto, caught fire
Tuesday, and was damaged to the extent of $300 before t.e
flames had been put out. Hay valued at $1,000 stored 1
the shed was also destroyed. y

The residence of J. Toml)kmé. Deseronto, Ont., was de
stroyed by fire Monday. Loss partly insured.

Fire in F. J. Moore’s horse collar factory at the rear ol
King Street hotel, London, Ont., Monday, also damag®
Keene’s furniture factory in the building of the Moore Fruit
Co. The total loss is less than one thousand dollars.

A fire by which four men lost their lives and two o
were probably fatally injured oceurred in a shanty at i
dency No. 45, on the line of the Transcont'nental Railway on
Sunday.

Ten thousand cords of pulpwood stored in' the Quebec Cf’“:.l
tral Ry. yards, St. Rose, Que., were destroyed by fire Tne#
day. The pulpwood was the property of the Quebec and b+
Maurice Industrial Co., and of J. Gagnan, B. C. Howat®
and J. R. C. Chabot.

A
waé

The building, which was an old i

others "

A house belonging to J. E. Nalin, St. Rose, Que., was de
stroyed by fire Tuesday. e
The oil warehouse in the Intercolonial Railway Yard. Mot
ton, N.B., was destroyed by fire Tuesday. Loss $8,000-
Fire Monday destroyed the wireless station at Cape B
Nfld.  Toss $10,000.
All the barns and outbuildings, together with live 8t0%
on the farm of J. Head. at Richmond Hill, Ont.. were

stroyed by fire Monday. TLoss $12,000. by I
An express car on C.P.R. train No. 13. was destroyf;‘: o

fire May 1. east of Medicine Hat. Alta. The conte?
the car were valued at $125.000. and are a total loss. 3
Fire Sunday destroyed the farm buildings on the Old,SI.
ton, farm, Brandon, Man. Loss $2,000.
The tallow plant of J. Miller, Belleville, Ont.. was
by fire Monday. — Loss $6,500.

gutted
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BUSINESS DIFFICULTIES.

Failures in Canada last week numbered 34, of which 14 were
for amounts exceeding $5.000. In the same week last year
tie numbers were 26 and 8 respectively.

In Quebec, the following have assigned: Gordon Gedeon,
hote], La Macaza, assigned to J. K. Couture: Onesime Choui-
Mard, general store, Woburn (voluntary); A. Milen, shoes,
Montreg] (demana); J. A. Paquin, hotel, La Tuque (de-
mand); Nadeau and Coveny, Montreal,
assigned to N. St. Amour; .J. E.
Quebec (made voluntary assignment).

wholesale jewellers,
(iregoire, grocer, ete..

In Ontario the following have assigned: W. J. Birk, tins,
Beamsvi]]e; Canadian Motors, Ltd., Galt, assigned to J. H.
Hancock; Adelman Isaac, general store, Port Colborne, as-
Signed to N. L. Martin: Mrs. L. J. McColl, millinery, Both-
Well, assigned to N. L. Martin; Pulos and Leras, fruits and
“Onfectionery, Brockville, assigned to A. G. Sykes; Geo.
P“lOS, confectioner, Brockville, assigned to A. G. Sykes; M.
B. Wener, hotel, Ottawa, ass’gned to W. A. Cole.

Upon the petition of Mr. Robert Heath, of Stafford. Eng-
land, the owner of 1,945 shares in the Provincial Steel.Com-
Pany. Limited, of Cobourg, Ont.. an order for the winding-
U of that concern was made by Mr. Justice Latchford, at
sgoode Hall, Toronto, Tuesday. Mr. G. T. Clarkson was
APpointed interim liquidator, and a reference was made to
the Master in Ordimary. The company was incorporated in
1908, with 2 nommal capital of $250,000, of which $230,000 is
3d to be pa'd up.  Although the liabilities are said to be
$?'27-674.8-"). it is claimed the assets exceed this by over $125.-
338, The Standard Bank was said to be a creditor to the
Extent of $132,032, on an overdraft. but to hold notgs of the
oming] vajue of $70,000 as collateral.

. It Saskatchewan, the following have

105., clothing, and men's furnisnings, Biggar.

In Brtish Columbia the following have ass’gned:—Aaron-
On Barnett, Vicioria Junk Co., Vietoria: J. A. McDougall,
~Olumbia Jron Works. Victoria; Carmichael and Edgecombe,
Merehant, Fernie.

In Nova Scotia, the follow'ng have assigned: Elizabeth R.
V'olf(., mfrs. oil cloth'ng, Mahone Bay. assigned to W. 153

Mkey

assigned:—Welter

INSURANCE NOTES.
“Life Jusurance is a first-class gilt edged investment.
“The Sun Life is about to absorb the Home Life of To-
l’onto ¢
“The Worla s Insurance Congress will be held in San Fran-
8¢0 in 1915,
L\During the four weeks ended March 22nd, the Mutual
e paiq G602 death eclaims for $1,894.701.
i \D‘"'in‘,: Mareh the New York Life paid ‘n death claims,
Ash Values, dividends and annuities $6.072.158.
v['\An ‘Njunction has been issued by the Supreme Court of
‘tls:m,,,i’ restraining 182 fire companies from leaving the
ate,
fr\TWO hundred American insurance companies have taken
:'" $30,000 to $500,000 each, to total amount of $15,000,000,
8ty their share of risk on Morgan art treasurves. Total poli-
tirs On collect’on will be about $23,000.000, and balance over
i tt“‘“’n by American companies has been placed with lead-

g . o
< T Premiums will amount to $74.750 a
Yeay

Nglish concerns.

o:('l['he Bank of Toronto. has opened a sub-Branch at Ker-
e ‘Ont., under the management of Mr, F. J (iunne of
(;vm".lg Branch.—T'he Kingston Branch of this Bank has
I Kiy, ¢ into. their new finely equipped office at the corner of
8 And grock Streets.

W

THE JOURNAL OF COMMERCE AND SHAREHOLDER. -

UPTIMISM IN AN UNEXPECTED SPOT.

“The improvement in the political situation,” testifies one

well-known financ'al expert at Vienna, *“has inspired the
Bourse, which has been opt'mistic all the time, with full
confidence in the future; and the belief is gain'ng ground

that all difficulties will be overcome in a short time.”

LABOUR AT THE RAND MINES.

At the end of March there wére 231,783 natives employed
on the gold, coal, and diamond mines which are members of
the Witwatersrand Native Labour Association, and by con-
For the same month of last year the total number
employed was 217,017.

tractors.

TO INCREASE ANNUITY.

Hon. L. P. Pelletier, the Postmaster-General, has given
notice of a resolution in the Commons increasing the maxi-
mum of the annuity which may be purchased under the Gov-
ernment annuities act from $600 to $1,000 a year.

I

BRITISH TRADE.

The April statement of British trade shows an increase ot
$12,755,500 in imports and $50,827,000 in The imports
of manufacturea goods, food, and raw material gamed, but
there was a loss of $15.000,000 in cotton from the United
States.

The principal gains in exports were $17.500.000 in coal, and
$32,500.000 in manufactured goods.

exports,

-—A consolidation of ‘all the natural gas and oil companies
in Southern Ontario seems to have been consummated. The
Ontario Gazette announces the incorporation of the Southern
Ontario Gas Co.. Limited, with $15.000.000 capital. The head
ofiice is to be at Brantford and the provisional directors are
James Harley, Edmund Sweet, A. M. Harley, O. M. Hall and
5. Graham.  This will be a holding company as well as an
operating concern, for power is given to deal in shares, de-
bhentures and securities of other companies having similar
objects.  The company is empowered to engage in the busi-
ness of prospecting, producing, refining or treating natural or
artificial gas. petroleum, ete., with'n the counties of Essex,

Kent, Middlesex, Elgin, Brant. Wentworth, Lambton. Nor-
folk. Welland. Haldimand, Lincoln, Oxford, Waterloo and
Wellington.  Subject to the rights of municipalities, gas.

ete., may be distributed by pipe lines to the premises of con-
sumers or purchasers. The rights of the company are to he
restriected with regard to munic'pal franchises, and these can-
not be secured without supplementary letters patent.

~Wh'le May dividends in the Dominion this year will be
considerably under those of the previous month, nevertheless
they will represent a very material total, running up into
several million dollars.  Among the dividends which will be
paid out this month are the following:—Transportation:
Brazil’an, 1Y, per cent: Mexico Tramways, 134 per cent; Sao
Paulo, Tram., 214, per cent; Montreal Tram., 5 per cent, and
Quebec Railway preferred, 31, per cent.—Miscellaneous: Buf-
falo Mines. 5 per cent; Canadian Converters, 1 per cent; Co-
balt Lake Min'ng, 3 per cent; Canada Cement preferred, 13,
per cent: Montreal L. H. and P., 21 per cent; Penman’s,
Ltd., 1 per cent, and preferred 114, per cent; Russell Motor,
preferred 3 per cent; Rio de Janeiro, 114 per cent; Kamin‘s-
tiquia Power. 114 per cent.—Bank: Tmperial, 3 per cent:
Nationale, 2 per cent. : %
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STOCK EXCHANGE VALUES.

The usual monthly figures compiled by the “Baukers’ Maga-
zine” of the aggregate value of 387 securities "dealt in on the
London Stock Exchange show an increase for the month of
April of £958,000, or 0.03 per cent, whch follows a decrease
of £28.093.000, or 0.8 per cent in March. The month’s ap-
preciation was aided by the following changes: Brit'sh and
[ndia funus increased £8,919,000, ;)1‘ 1.3 per cent; -foreign
government stocks in‘vrvaiwd £258,000, or 0.03 per cent;

£4.630,000, or 1.7 per cent; American

home rails increased
securities advanced £250,000, or 0.07 per cent; alrican mines
£2,891,000, or with

March follow:—

inereased 4.3 per cent. Comparisons

representative securi-
N e . £3,465,097,008
representative securi-

Aggregate value of 387
ties on April 20, 1913 .
aggregate value of 387

ties on March 20, 1913 3,464,139,000
Incerease::: Jig: oo £958,000

The figures above permit the following comparisons:
(000°s omitted.)

No. of Value Increase Per
Issues. Apr.20. April. cent.

British & India funds .. 9 - £683,762 - £8919 1.3
Foreign Gov't stoeks 21 T78.945 258 0.03
pr.tish railroads. 26 282,830 4,630 1.9
American railroads .. 17 372,395 250 0.07
South African .. 15 70,432 2891 4.3
Following are the “Bankers' Magazine  index number on

Stock Excuange values for a series of months (total of 387

representative securities) :—

Jan.; 1909 .. £3.645,000.000 Feb., 1912 .. £3.603.860,000
Jan.; 1910 3,709.000,000, Mar., 1912 3.600,038,000
Jamn., 1911 3.678,894.000 Apr., 1912 3,619.769,000
Feb., 1911 3,690.900.000 May. 1912 3.613,769.00.
Mar., 1911 3.688,752.000 June, 1912 3.588.531,000
Apr., 1911 '3.,707.6‘.)4,00() July, 1912 3.554.666,000
May, 1911 3.707,412,000 Aug., 1912 3.597.330.000
June, 1911 3,609.402,000 Sept., 1912 3.600.177.000
July. 1911 3.684,731.000 Oct. 1912 3.535.007.000
Aug., 1911 3,611,568,000 Xov., 1912 3,556.698.000
Sept.. 1911 3.558.797.000 Dec. 1912 3.526.850,000
Oet. 3R 3.573.147,000 Jan., 1913 3.539.166.000
Nov. ;1911 3.613,065.000 IFeb., 1913 3.492.232.000
e., 1911 3.611.462.000 Mar.. 1913 3.464.139.000
Jan., 1912 3.603,368.000 Apr., 1913 3,465.097,000

VIOLATED BANK ACT.

The climax to one of the most ‘mporiant cases ever bhefore
the Supreme Court at Calgary, Alta.. came Tuesday when
Chief Justice Harvey ruled tnat the Northern Crown Bank
had violated the Bank Act, through carrying on the business
of the Great West Lumber Company.

The case arose out of the action of the bank in trying to
obtain judgment against the company for mearly $600,000,
which had peen advanced in various ways. ‘The bulk of the
money was advanced after the bank had acquired control of
the company, and Judge darvey allowed only the elaim for
§79.000 loaned before this control was obtained.  His Lord-
ship ruled that the bank. in taking over the business, had
violated seetion 76 of the Bank Act. It is reported that the
case will be taken to the Privy Council by the bank.
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BAY OF QUINTE NOTES.

Our Deserowto correspondent writes:—The first steamer Of
the season to come into porc at Deseronto, was the “Beller
ville” which reached there last Monaay on her regular trip.—

The ‘assessor’s return gives bLelleville a population of 11,201

and’ an assessment of $3,758,192.—The Bellevilie Board of
Trade has gone on record as favouring the appointment by

the City Council of a Pubicity and Industrial Commissioner
The housing problem has become acute there
and rolling mills em.‘
to investi
erech

for that city.
with the advent of the new railway,
ployes, and the Board has appointed a committee
gate and it is likely a realty company will be formed to
Beileville Board of Trade elect®
the following officers: President, John Elliott; Vice-Presidents
H. ). Ketheson and H. Pringle; Treasurer, i3 8 Sneyds
Chairman of Transportation, Thomas Moore; Secretary, Col-
W. N. Ponton; Executive, J. W. Johnson, M.P.P.; C. M.
Reid, W. B. Deacon, W. C. Springer, Dr. W. J. Gibsod we
Maclaehlan, P. J. Wims, W./B. Riggs, J. 0. Herily, C
Bowell, T. wiackburn; Auditors, W. S. Smith and W- I
Hudson.—Farming in this section is very backward, althoug
the farmers are mow busy putting in the'r grain. The clover
meadows have been much injured by ice and frost.—A¥ th:
Napanee cheese board last Friday, four factories oﬂ'el‘ed.fo
sale 265 cheese, of which 241 were coloured and 24 white:
Bidding opened at 10c¢ and closed at 10%4e¢, at which price 1

cheese were sold.—I reported last month that a rumout W

afloat that the R. and O. Co. was about to purchasé 7
Hepburn line of steamers, it is now said that Aemilius J"(“ﬂ_
of Toronto has taken over that line.—What is ‘known in 1)?.-:‘
eronto as the “Big Mill.” is now in full blast, and T, a0
formed the season’s cut will exceed any cut made for @ gre®

workmen’s houses.—The

i
B |

: < D
number of years.  The lumber industry must be looking P

i

TEXTILE MANUFACTURERS AND THE DYE TRUS,,
: ve
Textile manufacturers .n New York and Philadelphia h‘ati'
Shermall An i
an alleged Trll.
e gtufl®:

taken action for heavy damages under the
Trust Act, for the purpose of breaking up
and combination in the importation and sale of dy:
The Textile manufacturers declare that the claims for
A deiicate poin?
how 10

ages will run into m’llions of dollars. t(f
ve settled in connection with the whole matter is
alize the offenders, as the German and Swiss dye manrtes
ers are outs‘de the jurisdiction of the United States courts: ab”
is believed, however, that they can penalize them for "Pe'r
ng a Trust in restraint of trade, in so far as their ope
are confined to the United States. It is said that the
man and Swiss dye manufacturers caused small compani€®
be organized in the United States under other namess
used these as their agents, having the goods consigned b
them. The Trust maintains one price. and the textile m:i g
facturers are forced to pay this extortionate price or ga ¥
out the dyes. = Manufacturers claim that they are forc‘eug
pay one dollar a pound fora grade of dye which they b°

ratio

for 25 conts before the Dye Trust began its ()pemtiOU'- ¢ 30
Under the new tariff schedule, dyes will pay & d“ty.obeeg
per cent, although for the Jast thirty years dyes h{w(t t’hg ‘
on ‘the free list. Textile manufacturers declare thi‘e by,
added duty ondyes coupled with the high prices (&.mrion s
the Dye Trust. will seriously attect the price of text’le "’u
They hope, however, by means of the law courts to P

vill ¢
end to the op(\rﬁtions of the Trust. Whether they ¥ ;

successful or not, is a doubtful matter.

/
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—The lemiskaming and.Northern Ontario Railway orth

pared plans for mew.shops and terminal facilities

Bay. eall'ng for an expenditure of %350.000.
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TRADE BETWEEN CANADA AND U.K.
| The values of the imports of the United Kingdom from
Canada and of the exports and re-exports to the Dominion
dul'illg the first quarter of each of the years 1912 and 1913
Were as foillows: Imports, in 1912, $22,018,000; in 1913, $22,-
780,000 Lixports of United Kingdom Produce and Manufac-
tures in 1912, $25,539,000; in 1913, $28,595,000; re-exports in
1912, $4,789,000; in 1913, $4,843,000. There was thus an in-
Tease in 1913 under each of the three heads.

Amoug the principal articles were the following:—Imports
from Canada in 1913: Wheat $06,249.000; wheat meal and
flour, $2,333,000; bacon and hams, $1,520,000: cheese, $1,181,-

0; canned salmon, $1,137,000; wood, sawn or split, or planed
O dressed, $1,112,000.

Exports of United Kingdom produce and manufactures to
Lflniida: Iron and steel and manufactures thereof (so far as
_d:s“nguished in the monthly accounts) $1.407,000; cottons
il Piece goods, $2,950,000; woollen and worsted tissues (in-
:;l()“‘lillg carpets and carpet rugs), $4.604,000; apparel. $1,379.-

0,

CANADIAN COAL FOR HAWAII.

; Adviceg from San Francisco state that negotiations are be-
. fug Completed for the establishment of a British coaling site
- O the Hawaiian Islands, the British Government undoubted-

ly being determined to prepare for the Panama Canal trade.

tis Stated also on good authority that the steamer Glenspear

‘aq already been chartered to carry a cargo of coal from
Cardify to Honolulu.

The establishment of such a station in the mid-Pacific will
Pove 5 great boon to trans-pacific steamers and also to all
“Ompan;es who intend to make full use of the Panama Canal.
St .the same time, it is apparvent that the great future of the
Acific Ocean following the opening of the great canal, is be-
"8 felt at home.

In View of the fact that the distance from Vancouver Ils-
and o tne Hawaiians is only about 2400 miles, it seems
More than likely that the Brit'sh Government will seek the
c_os"St market for its supply of coal. In this event, the Bri-
t}sh Columbia mines must profit by the establishment of the
OVernment station.

JAPITAL ISSUES IN LONDON.
£T]|us far in 1913 the capital appl cations have amounted to
%62,313,091, or about £7,000,000 in "excess of those of the

rl"’"‘Pﬂnding period of 1912.  Corresponding figures for re-
Years are:—

To April 19. Full year
1913, , LADAIT00T sty YT
BT, - 55,759,962 £210,850.156
1911, . 78,781,267 191,759,352
1910, 123,815,816 267,439,053
1909, . 74,074,006 182,356,783
1908 . 61,188,277  192.203.751

“BEAR OPERATORS” AND THE NEWS.

Vi;I:']e fOUtSid" public at Berlin, it is stated in a German re-
Ereat: the market, “are taking a hand in trading to a much
Wa T extent than has been seen s‘mee the outbreak of the
Speculative operators who sold short during the
Qci:ivells of protracted political uncertainty have been buying
"Ery] _t° cover their engagements., For several days one
i ;stialge speculator has been vo'\'m'ing on a large scale. It
an Mated that his, buyings now reach between €1,000,000

£1.500,000.» :

Moy
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LORD ROTHSCHILD IS MILDLY OPTIMISTIC.

It is not often that Lord Rothschud permits himself to pro-
phesy in public, but at the meeting of the Alllance Assurance
Company, of which he is chairman, he made a few mildly
optimistic remarks, which coming from such a source natural-
ly command a great deal of attention. He said:—

“L will not say I am unduly optimistic, but I am optimis-
tic. I think that the war clouds that have been hanging over
Europe has mwow practically disappeared and that we need
not look for a further depreciavion of securities certainly in
the coming six months.”

ONE ASPECT OF THE NEW LOAN ISSUES.

“There seems,” according to the London “Economist,” “to
pe some apprehension that the short loan market may be en-
cumbered by a flood of capital issues, but we should have
thought that many of these—especially the Balkan and Tur-
kish loans—will rel’eve the short loan market of many bills
and Treasury notes, such as the Turkish ireasury bills, yield-
ing 9 per cent, which could not be paid, and had to be renewed
the other day.”

MARK FRUIT PACKAGES.

Hon. Martin Burrell, Minister of Agricuture, has given no-
tice of a resolution in the Commons to amend the inspection
and sale act by providing that the Government may promul-
gate regulations prescribing marking or branding of packages,
containing imported fruit, and providing that packages of
fruit not so marked may be forfeited. Any person violating
any regulation shall be liable to a fine of not more than $50.

/

MILLINERY DESTROYED.

Approximately ten tons of feathers, plucked four or five
years ago from tne birds of the Hawaiian and Midway Islands
by poachers, have just been destroyed by Government scien-
tists. Since the enormous cargoes of feathers were confis-
cated by the Federal officials several years ago, they have lain
in the vaults of the Biological Survey Department in Hono-
lulu awaiting disposition.

HIGH TAXES AND FLIGHT OF CAPITAL.

For some time past, writes the “Kolnische Z_e?tung, “the am-
ount of German capital, especially in gold, exported to Switz-
erland has been increasing rapidly. At the beginn'ng this
movement was due to the disturbing outlook of international
polities, but the fear of heavy taxation is now said to be play-
ing the larger part.”

ONE ABSORBER OF GOLD.

In re-establishing its currency system, Brazil established
2 nota conversion office in 1906, the Caixa de Conversao.

From the time of the formation of the Caixa it was forbidden
to issue inconvertible notes, and the only means of obtaining"
notes is by a deposit of gold in the Caixa. The holding
of gold in this office is now $133,350.000.

—The capital stock of Tyman Bros. and Co., Montreal, has
been increased from $150.000 to $400,000.
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FINANCIAL REVIEW. In New York: Money on call steady, 2%, to 3 per cent;

Montreal, Kriday, May 9, 1913.

Securities on this market have strengthened themselves.
The prospects of peace in the Balkans, and of no inimical
outbreak in European intermational politics have, no doubt,
had an encouraging effect upon quotations. But the cheer-
ing outlook in our domestic world, and some individualistic
news of importance has had an important part in the case of
some important stocks. For instance, the Presidends out-
spoken denial of the report of the issue of new stock, the
immense business done this month by the railroad, and pos-
sibly also saner feeling across the U.S. boundary respecting
the Panama C(anal affair, have played a part in running up
C.P.R. to over 243. Of course, the buying, instead of sell-
ing on European Bourses has been effective also. ‘l'oronto
railway situation has been cleared considerably by the pub-
lication of new information.
boomed slightly by the optimistic despatches of Mr. Plum-
mer, its president, along the lines of our declaration last
week. -So we might go in detail through the list were the
operation necessary.

It might not be prudent to be too optimistic respecting the
future.  There is no intrinsic reason why domestic stocks
should not fulfil their Spring promise. But the financial
outlook is still complicated. “Lhe waste of war has certainly
made a vdcuum, which may cause storms. New York is in
the blues still over the tariff changes. and industrial affairs
are said to give sign of a definite slowing up in the Un‘ted
States.  Crop reports the world over are good enough to de-
press prices of Canadian produce on hand to some extent.

The diffienlty in floating debentures abroad will keep our
market somewhat short of funds. All these things have
their influences upon securities prices. and should not be

forgotten by speculative investors.

It is undoubtedly a good sign to see some movement in
Bank stocks in seller’s favour. Bonds sell slowly, and there
is no barga’n counter for listed favourites. The new Brazi-
lian issue need not be consdered a bear feature, until it is
perfectly (-lt'ar( what is to be done with it.

Montreal Power is looked after by the wise ones, who
have to offer inducements to secure it at 228. Last year at
this time it sold at 2031.

G. A. Stimson and Co., have purchased $1.000,000 City of
Toronto bonds for clients in the United States.

Aprii business on the local Stock Exchange was larger in

volume than in any month of 1913. The figures for the
three months follow:—
April. March. Keb.
Shares .. 182,934 161,303 152,794
Bonds, ete. $523.880  $805.440  $434,160
Unlisted—

Shares 15,922 18.513 16,343
Bonds $138,000 $75.875  $136,300

The voiume of stock transactions om the New York Stock
Exchange during the month of April reached a total of 8.463,-
967 shares, against 7,165.453 in March and 15855402 in April,

1912.  The par value of bonds sold during the past month
amounted to $55.469,000, as compared with $40926,000 in

Mareh and $65,160,000 in April of last year. The aggregate
of stoek transactions for the fivst four months of 1913 is thus
brought up to 30,877,000 shares, against 48,404.297 shares sold
_during the corresponding period in 1912.  Bond sales for the
four months of 1913 amounted to $199,427,000. as compared
with $298,/47.500 last year. :

Additional shares to the extent of 9993 of Montreal Tram-
ways common were listed on the Montreal Stock Exchange on
Monday .

At Toronto, bank quotations:
' 222; Toronto, 209.

Commerce,

Steel Corporation has been

213; Dom'nion,|

ruling rate, 23, per cent; time loans, firmer; 60 days, 3% 90
4 per cent; 90 days, 4 to 414 per cent; six months, 4% per
cent. Prime mercantile paper, 5 to 5!, per cent. Sterlng .
exchange eas’er at 4.83.05 lor sixty day bills and at 4.86.40
for demand. Commercial bills, 4.823,. Bar siver O
Mexican dollars, 48.  Amal. Copper 7514. U.S. Steel, ol
6014 ; pfd., 10634 .—In London: Bar silver 27 11-16d per ounce:
Money 21, to 3 per cent. Lhe rate of discount in the open
market for short bills is 354 to 3 11-16 per cent, and for 3
mowths’ bills is 35 to 3 11-16 per cent. Paris exchangé o
London 25 francs 20 centimes. Berlin exe., 20 marks

S.

pfennigs.
The proportion of the Bank of England’s reserve to liability
this week 49.90 per cent; last week, 49.22 per cent.
Consols, for money 75 3-16; for account, 75 5-16.

The following is the comparative table of Stock Pricet

for the week ending May 9, 1913, as compiled from sheet*
furnished by Messrs. C. Meredith and Co., stockbroker™
Montreal :—
STOCKS: High- Low- Last = Ye&f
BANKs: Sales. est. est. Sale ago:
(ommerce .. 69 213y, 2123, 2131, 2
Itochelaga .. 92 160 160 160 s
Merchants . . 4 104 193 193 188
Molsons. . 64 198 198 193 2004
Montreal .. 38 2321, 231Y5 23215 2:.).:’
Nova Scotia 37 . 265 . .262 262 2%
Quebec .. 33 125 1241/, - 124%;  SS
Royal .. 73 993 992  o9o3 2%
Toronto. . 4 2081, 208 208%5 | e
Union .. 98’ ' 147 - 146 147 IS8
MISCELLANEOUS:
Bell Telep. Co. 304 1461, 145 146 1008
Srazilian 8982 96 921,  94% '_',/
Can. Car.. 110 79 78 78 DL
Do. Pref.. 6 13y 113y 113y 1%
Can. Cottons. . 300 45 44 44 29
Do. Pref. . LR R TR R
Can. Gen. Electric .. .. 19 1141, 11414 114% 107
Do. Pref.. 50 91 91 91 "7
Can. Pacific 5240 243y, 38 2413 200
New Pacific .. 2 2353, 2353, 235% 0%
Cement, com. .. .. 1153 301, 291, 30% 39,},
Do. Pref.. 440 92 90 917% 8’ '
Crown Reserve 1860 -~ 3.87 3.84 3.87 3.;‘;’/5
Detroit. 306 75 7 7 64
Dom. Canners. .. A Ty, 1Y% Tl 15
Dom. Coal, pfd. .. 73 1107, 109 110 .102
Dom. Iron, pfd. 77 991, 99 99 1
Dom. Park 30° 130 130 130 GUER
Dom. Textile. . 1780 801, 874 89
Do. Pref., 75 1090 100 . 102, 8
(toodwins, pfd. 1 781, 781, T8YS N
(tould, pref. .. .. 15 102 102 | 102
ITalifax Flec. Ry. 3 160 160 = 140
Hillerest .. e 385 a2y, 40y, 4%
Do. Pref.. .. 40 85 84 85 -
Ilinois, pref. e 89 90 90 90 :
lLake of Woods .. 1 134 134 134 ogy
Eaurentide®ulis » T H v 4y 25 21914 219Y%; 219% i
Macdonald .. .. . 145, 551, 4% 60
Mexican, L. & P. 245. 129, 71 . Tl e
Yont, Light, H. & Power 983 9228 9226 . 2264 %
Mont.  Tramways. 120 ., 150, 150 - 150 AR
Do. Debenture .. .. 11,660 78 T 78 04
N.S. Steel & Coal 240 83 . 81% 83 iigg
Ogilvie .. fips Pk 30, 122 . 121 5 L 1EL e
Ottawa T.. & P. .. 55 81’ . 180% 1815
Penman’s Ltd. 11 56 55 DO
Do. Pref.. 103 84
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STOCKS: High- Low- Last Year
‘ Sales. est. est. ,Sale ago.
I| Quebec Ry . T T R T LT T
ek, & One. Nav. Co. 90 115 113 115 123
Sawyer Massey, pref. 10 92 92 92 921/,
AWinigan. o 315 1343, 1331, 1341, 1358
Sherwin Williams, pref. 55 1101 401 .2 101 . 100
& 300, com. 25 133y 1831, 1331 140
|| “Panish River. 30 621, 62 62 51,
I Do, pret. 70 931, 93 93 93
Steel Corpn. 2071 503, 481, 503, 633
8teel ¢, of . 100 247 24 - 24% 301
. Do. pre;. . 35 863, 861, 863, 90
| Tooke, pre;. 5 897% 89 89% 879
Oonto St . 432 1441 1421, 143 1361/
Twiy Gigy. . 80 1047 104 104
| Tucketts 426 56 53 54
| Do. pres. . 85 961, 96 961/,
| " Kootenay. 25 4214 421, 421
Do. preg. . 25 92y, 921, 921, ..
- Winnipeg Ry .. 20 2043 203y, 203y, 211
‘ - Boxps: $
b Ben rerep. o 1000 101 101 1ol ..
et . ... 4800 100 99 991, 100
| g:n’- Cottons. . ..11000 82 8 8 86
3 ‘Dn' Rubber .. 1000 95 95 95
3,‘1)::' nglners. 1000 100% 1:»0%. 100% ..
i » al. 1000 99 98 99 991/
Do, Cotton. . 1000 101 101 101 103
R 1, . 11,000 911, 90 011, 941,
oW\ peyrile A 1000 101 101 101
‘ Penmans g 2000 1 E P AR E VGl 1 VA
| Quebee gy 3000 .66 . 56 . 56 ., T2
Al Pherwin Woniams 2000 99 981, 99
[ Can. pPower. . 2000 86 86 86

i .

“Montreal bank clearings for week endng May 8, 1913,

“‘,8,431,203; 1912, $56,404,046; 1911, $46,458.066.

1 :ihe Bank of Toronto, Riverdale Branch, Toronto, former-

ks the corner of Queen Street East and Bolton Avenue,

ang ;m"ed to their new building corner of Queen Streel East

'- s OZan Avenue., The Stratford Branch of this Bank hss

[ noy Moved to their new office facing the market square, and
48 very comfortable and well-appointed premises.

}han\(:n April 30, 1913, the total number of U.S. national
bugy, Organized was 10,378. of which 2910 had discontinued
k ':Q&plt:ss’ leaving in existence 7,460 banks, with authorized

b L of $1,062,021,175 and cirenlation outstanding, secured
Y bongs, $731,044,591 .

! ﬂ::? branch of the Quebee Bank will be opened about the
b Uth a¢ the south-western corner of St. Catherine and
“ Matthew Streets.

-~

‘.d;[vi:"he Bank of Ottawa has declared the regular quarterly
“of rend of 3 per cent payable on June 2nd to shareholders
I °°°rd May 19th. .

! s

‘f'ﬂl" The Bank of Hamilton has declared the regular quarterly
'nm,d i of 3 per cent payable June 2 to sharcholders of re-
W May o3
| ’\Th
.eorner

¢ Royal Bank is opening a branch at the south-west

2 f Dorchester Street and Beaver Hall Hill.

b V'I;:e Union Bank of Canada will shortly open a branch in

Il ., End, on Pall Mall. London, Eng.

n M:i question of a penny postage rate between Great Bri-
France ig again under consideration,

~
Se) ? Bank of British North America has opened a branch
kll'k’ Man,
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FINANCIAL NOTES.

—The Panama Canal will shorten the distance from Van-
couver to Liaverpool from 15,180 miles to 8,500 miles.

—In 1912 a total of 467,762 people left Great Britain, as
against 454,027 in 1911. Canada received 133,531 in 1912,
and 134,765 in 1911.

—Over 33Y, per cent of the farms in the United States are
mortgaged.

—DMontreal has property to the value of $136,274,784 ex-
empt from taxation. s

—The Nova Scotia Steel and Coal Company has sold a
large quantity of iron ore to the Krupps at Essen, Germany.

—=Since Confederation, Canada has expended mnearly -$650,
000,000 on her railways and canals.

—In the seven years from 1905 to 1911 Great
Britain has loaned Canada over £72,000,000 for the construc-
tion and financing of her railroads. i

melusive,

Fox farming in Prince Edward Island is expected to bring
in over $6.000,000 this year.

—~Saskatchewan has 10,500,000 acres under erop, an increase
of nearly 15 per cent over last year.

—1n the United States the average output of coal per per-
son is 600 tons, as compared to 260 tons in Great Britain.

—Spain exports $2,000,000 worth of safiron per year.

—It is estimated that 31,000 people moved in Montreal om
May lst.

—On the island of Montreal, the French speakiflg popula-
tion numbers 358.970, as compared with 207,174 English-
speaking. k

—Over 60,000 workmen and 6,750 engineers and clerks are
employed by the Krupps of Kssen.

—(Canadian cities have $95,500,000 invested in waterworks
systems.

—British railways
4 per cent on July 1st.

—France has a deficit of $160,000,000 .to meet in 1912-13.

—The price of London Times was reduced this week from
threepence to twopence, and demand for paper increased 25

propose to imcrease freight rates by

per cent. :

—Twenty thousand coal miners are on strike in South
Wales.

—Amount of shipping now under construction in Great
Britain exceeds all records, there being 563 vessels, with a
gross tonnage of 2,063.694.

—Paris theatre receipts in 1912 were $13,100,000, or $1,400,-
000 more than in 1911.

—Defaleations in the United States and Canada were $4,
248,594 less in 1912 than m 1911.

—Work ng hours of Canadian Northern engineers have been
reduced from 9 to 8 hours daily.

—(apital applications in England for first quarter of 1912
were £50.344,000, as compared with £47.966,000 in 1911.

—The Umited States now exports $90.000,000 worth of coal
per annum.

Jas. J. Hill has ordered four passenger ocean liners
cost of over $15.000.000.

—Great Britain imported 2,073.000.000 pounds of wood-pulp
last year. ;

—There has been 11 bank failures in Canada since Con-
federation, with loss to depositors of $6.,000.000.

— British fishing boats number 25.000, and employ 100,000
7\':1]119 of cateh is $53.500,000, of which half

at

men and boys.
are exported.
—The people of Great Britain spend over $2,000,000 a day
for drink. \
—1In the past seven yecars, British ecapital to the amount
of £176.237.267 has been invested in Canada.
__Tt is estimated that 150.000 Americans bringing cash and
effects worth $200,000.000, will enter Canada this year.
__PBrazilian Traction will issue $10,000.000 of six per cent

preferred stock in the mear future.
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BUSINESS CHANGES.
In OnTARIO:
E. ice, Murphy Bros.
W. Bailey and Son, cigars, Ottawa—succeeded by J. P.

Holmstring, Kenora-—succeeded by

Liyons.

) I T S‘t(mLe», meats, Ottawa—admitting W. H. Mar-
tel to partnership.

J. W. Burgess, furniture, Brantford—succeeded by Bur-

gess and Johnson.

Jas. Gowans, grocer, Sarnia—sold out to A. Humphreys.
A. P. Conley, hotel, St. Thomas—succeeded by Conley
Bros.

Electric Construction and Supply, St. Thomas—succeeded

vy C. W. Hawkins.

Asbestos and Rubber Goods Co., Ltd., Torontvo—assigned

to J. P. Langley.

W. H. Minchinton, confectioner, 'T'oronto-—sold out to
Shields Bros. 4

Wm. S. Turner, West Lorne—firm now Turner and Ward.

IN QUEBEC:

Hull Shoe Co., shoes, Hull—succeeded by 1. Zumar.

Artificial Marble Works Co., Canada, Montreal—
changed style to Montreal Marble Co.

G. A. Lamontagne and Fils, tailors. Montreal—dissolved;
G. A. Lamontagne continuing under same style.

Arthur Routhier and Co.. Montreal—changed style to Do-
minion Wax Oil Co.

Royal Blend Tea Co.. Montreal—dissolved: Wm. Notman
and A. Clark continu'ng under same style.

of

IN MANITOBA:

Robt. Spivek, general store, Bird's Hill-—sold
Overbrooch.

McPhee and Manning, hardware, St. James—succeeded by
McPhee, Manning and Walker.

M. Evans, general store, Makaroff—sold out to C. R.

to Saml.

and
V. Grundy.

Ritchie and Watters, Portage la Prairie—succeeded by Rit-
chie and Watters Construction Co., Ltd.

City Auto ana Livery Co., garage, Winnipeg—succeeded W .
C. Kennedy.

Cruist Sydney, grocer, Winnipeg—succeeded W. Fieldgonse.

F. Mitchell, plumber. \Winnipeg—succeeded Mitchell and
Ward.
IN NEW BRUNSWICK:

Murdock Meleod, jr., Moncton—sold out to F. W. §.
Colpitts.
IN SASKATCHEWAN:

C. L. Smith, drugs. Esterhazy—succeeded by K. J. Mit-
chell.

J. W. Dawsey, general store, Melville—succeeded by

Henning and Co.
N. L. Whitman, hotel, Semans—succeeded by T. T. L.
Altoffer.

STANDING IN THE WAY OF PEACE.

“Caution is justified unt’l terms of peace have been definite
ly settled,” writes the London pconomist, and then it adds:
“This might be greatly expedited if Paris would cease to fin
ance the combatants.”

~—Bank exchanges last week at all leading cities in tne
United States aggregate only $2.745789.581, which contrasts
with $4.208,331,648 in the same week last year and $2.997.626.-
114 during the corresponding week two years ago thus show-
ing a contract’on of 14.4 per cent from 1912 and 8.4 per cent
compared with 1911.
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REASSURING PROPHECY .

“The aftermath of the war,” so thinks the London “Fil
ancial Times,” “has still to be dealt with, and is likely to pre’
sent some difficult problems, especially from the financial
point of view, but there is every appearance now that the
main danger has been avoided and that more normal condi-

—U.8S.
1st, all Government depositaries will be required to pay
cent annually on active Government deposits.

Secretary McAdoo anmounces that, beginning -Jume
2 per

MONTREAL WHOLESALE MARKETS.
Montreal, Friday, May 9, 1913

The first lake boats from Chicago and Kort William r‘e”'“h:
ed here om the 29th, with numerous others following closely

i their wake.  The railways are also bringing forward
large quantities of grain. Ourgoing oceaw liners bega?

loading grain on the 30th.  With the open'ng of navigatio®
there s an increased movement of groceries to gulf and up’
river points.  There has been no revival of activity in the
iron market; in fact, ‘nquiry is even lighter than it was,
(omestic brands are bemg quoted at 50¢ a ton lower.

an
Quo-
(attle

tations for sugar and other styles show no change.
des

has advanced 25¢ to 35¢ per 100 lbs. The quality of i
offering at present is very poor. Conditions in the boot afld
shoe manufacturing trade are rather quiet, thongh some it
tle cutting is being dome for fall stock. The movement ¢
leather is in comparat'vely moderate volume, but priees o
well held. Soime exports of (‘anadian sole are rcported f’?
St. Louis and other United States points.  General colle€

In the Province of Quebet an

v:ons show no improvement.
ot other

eastern Ontario remittances are better than from mo
sections of the Dominion.

APPLES.—Th's market is reported as being quiet, ”'m%
prices are unchanged. We quote as follows: — B
sets, No. 1, $5.00 to $5.25; No. 2, $3.50 to $4.00; Spys: N
1, $4.50 to $5.00; No. 2, $2.50 to $3.00.  Greenings, N0
$3.00 to $3.50; No. 2, $2.00 to $2.50. Ben Davis, No-

$3.00; No. 2, $1.50 to $2.00. American Russecs, $%-VV-

it e
BACON AND HAMS.—1'his market is more active, pr.lc

: i
holding about the same. We quote as follows: Medi

i
weight hams 18%c to 19¢; breakfast bacon 2lc to 22¢: ;le
erpool: Hams, short cut 14 to 16 lbs., 70s; short ribs 1 4

¢6s 043

24 lbs., 70s. Bacon, Cumberland cut, 26 to 30 1bs.,
clear bellies, 14 to 16 lbs., 66s; long clear middles, lights
to 34 Ibs., 67s 6d; long clear middles, heavy, 35 to 40 1bs - b
6d; shoulders, square, 11 to 13 Ibs., 56s. American refi
57s 3d.

BrANS.—This market is quiet, prices about
Sales of car lots of three-pound pickers were made
to $1.65 per bushel, ex-track, and lower grades from

BRAN AND FEED GRAIN.—Prices are holding
but demand quiet. We quote as fouows:—Bram
$19.00; shorts, per ton, $22.00; 'middling, per ton,
mixed moullie, $28.00 to $30.00; pure grain moullie, :
to $34.00.—There is no change in prices for rolled oats:

.. 06
1 s P . nd $2.
ness quiet, with sales at $4.35 per barrel in wood, a= - woods
or harrel it

per bag. Cornmeal is also quiet at $3.75 p
and at $1.85 per bag. )
o demand
BUTTER.—Prices are about steady under a falf 26¢

mer}'y

for finest creamery. We quote: Fresh made cred

/ |




|l « CHEESE.—1his market is quiet, very little change to re-
I Port. In piverpool, finest Canaman coloured cheese was
Quoted at 57s to 58s, and white at 58s.  We quote: Kinest
old 12¢ to 1234¢; fine, 11%4¢ to 113%¢; Western fodders, 1le to

v
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|| middling, 6.48d; good ordinary, 6.14d; ordinary, 5.80d.

|l oo

- Futures opened easy
I J'a:]d closed steady: May. 6.381%d; May-June. 6.38d; June-
rary lﬂ 22, 6.36d;  July-August, = 6.3214d; = August-September,
SO Yd; September and October, 6.18d; October-November,

A L‘ﬂ"yood; January-February. 6.99%d; February-March, 6:00%d;

1k
| i

:1 Stock, 160; No.

“:. fo ng

i

[ ¢ i No, 2, 9vlc; No. 3, 87Y%c; No. 4, Sde.

y 10, 1913.

|

| to : ;

?‘ 26Y4c; fine creamery, 25¢ to 251jhc; dairy butter, 2le¢ to
22c.

MYe; Bastern fodders 1034¢ to lle.

t DRY GOODS.—The spring weather is inducing numerous
| SWall maij] sorting orders, and with mproved roads in the
;cjolulllh‘y, spring stocks. are moving more freely. New
. York; Cotton, mid. uplands, spot, N.Y ., 11.85¢; print cloths,
B #8inch, -G4x64s, 33,c; do., G4x60s, 3%c; gray goods 3814-inch.
| Stang, 5e; do.. 39-inch, 68x72s, 3¢ to 5%¢; brown sheet-
g Mgs, Southern, stand., 8c; do., 4-yard, 56x60s, 6i4e; do., 3-
| Yarg, TY4e; den ms, 9 ounces, lde to 17¢; tickings, 8 ounces,
:13%‘3; standard prnts, 514e¢; standard staple ginghams, 634c:
Mldresﬂ ginghams, T¥c to 9%c; kid-finished cambries, 415c to
14%05 brown drills, standard, 8te.—In Liverpool: Cotton,
‘ Bp‘ot’ in increased demand: prices, unchanged; American mid-
<dlm8- fair, 7.16d; good m'ddling, 6.82d; middling, 6.62d;

\ In

|
|

>

“ € sales were 10,000 bales, of which 500 were for speculation

fa.’l\tl export, and included 9,300 American.  Receipts were 10.-
bales, including 9,500 American.

AN :
| 031/2(1: November-December, 6.01d:  January-December,

el Apr) 6.0114d: April-May, 6.0214d.

| "EGGS-~P1'ices are stezl(ly under continued good demand,
m active trade. We quote: Selected, 20c¢: fresh, 19¢; No.

2, stock, 15¢.

“
F.LOUR.—'.['he demand from European sources for spring
is"ea't flour was limited, and the m;u'ketf very quiet, but there
i, & 813%(1),' demand for car load lots from local and also

Rty buyers for prompt shipment, and a fair hus‘ness was
Y’W ;0 With sales of first patents, at $5.40, and secednds at
e . Per barrel in bags. The trade in winter wheat flour
,'“ %ljlet; for choice patents, $5.25. and for straight rol.ers,
L to 34.90 per barrel in wood.

GRAIN ~There is

fbl‘eign b no improvement in the demand from
& uyers for grain, e.ther in old or new stock, business

very quiet, in fact there was no bidding in the market
it a‘nythfll{,'. No. 2 Canadian western oats in car lots, were
xd at 421505 extra No. 1 feed at 41%,¢, and No. 1 feed
%€ per bushel, ex store. In Winnipeg, No. 1 northern,
Oats; No. 2,
Jb-, ‘1’ ;?;ﬁit‘,p;\/uc i C )\\ .'5'.)..'/4('i (*,xt‘.l“fl' N(‘)' ] I'N:(L .I?Zii‘/fff:

» 324c¢; No. 2 feed, 31e; barley, No. 3, 4814¢; No.
s Xejected, 45¢; feed, 44e.  Flax, No. 1, N.W., $1.15%;

49

N AND DRIED FRUILS.—Our quotations are as
" i est Florida oranges, 126, 176 and 200  sizes,
to $4.75.

g Mexican, 150, 210 and 250 sizes, $3.00 to
b Valencia, 714 size, $4.25 to $4.50; 420 size, $5.00;
Oranges, 126, 176, and 216, $4.25. Lemons, New Ver-
8295 d(mr" Bananas, Jamaicas, packed $1.75 to
i ba (’f'a]H‘l'l‘ljiL. $3.50 to $3.75 per box. Cocoanuts, $5
2t g-\sultaum Raisims: Finest cleaned, m 30 Ib. boxes,
O, fancy cleaned, per 1b., 814¢; finest cleaned, in' 1-1b.
o ;)})el' Ib., 984¢; Onstotis ecleaned. Californ’a, 60 Ib.
A es”pe"-*(Jurmn'ts: Fine Filiatras, Greck cleaned, half
g o b, 614¢; do., brls., per Ib., Ge: do., 1-lb. cartons,
e A (i%e,-_l’(-ols, Drained: Lemon in 112 1b. kegs, per Ib.,
s> per 1b., 10e; citron, per lb., 15c.—Dates: Hallowi,
S of 50 Ibs., per 1b., 41c; Sari, in boxes of 80 1bs., per
Figs: Naturels, bags of 28 and 56 Ibs., per Ib., 4%c.

i

ll,

v de
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GROCERIES. ~—There is no change in prices as far as the
flour market, is concerned, but business is reported as being

steady . naw sugar, steady; Muscovado 2.86¢c to 2.89¢;
centrifugal 3.36¢ to 3.39; molasses sugar 2.6le¢ to 2.64c;
refined raw sugar, qu'et. We  quote as follows: —

Apricot packed n 11 Ib. tins, $12.00 per case; almond paste,
genuine, 30¢ per Ib.: assorted fruits, glace, best. French, 38¢
Freneh, 38¢ per 1b.:
cherries, glace, best French. 26¢ per Ib.; ginger. unest Cheel-
ong, in bags, 224 1lbs., $26.00 per keg. Trade feiy " oR
maple syrup, sell'ng at 85¢ to 90¢ per t'n of three quart, and

per 1b.; Angelique fruits, glace, best
is
maple sugar is selling at 12¢ to 13c¢ per 1b.

HAY.—Prices unchanged, business being steady.
Our quotations are as follows: $14.00 to $14.50 for No.
1 hay. $13.00 to $13.50 for No. 2 extra good; $12.00 to $12.50
for No. 2 good; $10.00 to $10.50 No. 3 hay: $9.00 to $9.50
for clover mixed.

are

HIDES.—There is nothing new to report. business steady.
City butcoer hides, green flat, 13%¢ per 1b., No. 1 inspected
steers, 1614c: heavy cows, 151,c: light cows, 15¢; calfskins,
green, 1814c; green, salted. 2lc; horse hides, $3.00; green
salted, $4.25.

HONEY.—-The tone of the market for honey remains firm,
and a fair demand for small lots. We quote: Clover white
honey. 16¢ to 17¢; dark grades, 14¢ to 15%¢; white extracted,

11Yc¢ to 12¢; buckwheat, 8¢ to 9c.

IRON AND HARDWARE.—The iron market shows no re-
vival of activity, in fact, inquiry is even lighter than it was,
and domest.c brauds are beng quoted at 50¢ a ton lower. In-
coming steamers are bringing no supplies of British iron, as
values there are h'gher than here. Consumers are apparent-
Iy well supplied at present., and are awaiting future develop-
ments, so no great improvement ‘s looked for inside a month
or-so.-—In ~ew york: Copper, nrm; standard, spot to July,
$15.00 to $15.50; electrolytie, $15.75; lake. $15.87; casting,
$15.50.  London, copper steady: spot £69 7s 6d: futures.
£69 55.—Tin, firm; spot. may, $50.50 Lto $30.75: June, $50.00
to $50.37; July, $49.00 to $49.50. London, tin firm;
'£221; futures, £233 10s.—Lead. steady. $4.30 bid. London,
£78 10s 6d.—Spelter, casy. $5.45 to $5.55. London, spel-
ter, £25 10s.—Iron, quiet and unchanged. Cleveland war-

rants, 67s 6d in London.

spot,

LEATHEK.—Business is still quiet, but expect turn for the
better. No. 1, 302; No. 2, 29¢; jobbing leather, No. 1, 32¢; No.
2. 3le. Oak, 34¢ to 39c¢, according to quality. Splits 24¢ to
2(G¢; pebole grain, 15e to 17c: russets, No. 2, and medium, 20¢
to 23¢; Dongola, ordinary, 10: to 16c.  Dongola, good, 20¢
to 30c.

LIVE oTOCK.—There is a much stmn_u(.'r feeling in this

market for cattle, owng to the smaller offerings than last

week. The prices have shown an advance of 25¢ to 35c¢ per
100 1bs.  The gathering of butchers were smaller than usual,

owing to the fact that many of them have ample supplies of
beef on hand; sales of a few loads of choice steers were made
at $7.00 to $7.25. and good at $6.75 to $6.85 per 100 lbs.,
while a few small lots of p'cked choice steers sold as high as
&7 .50 to $7.55. and choice buils and cows at $6.25 to $6.50
per 100 1bs.
owing to the fact that there were very small lots coming for-

The trade in sheep and lambs was very small,

ward, and prices held firm. A few lots of sprng lambs
brought from $5.00 to $8.00 cach, as to size and quality.
For calves, the prices are casier. amd prices good, choice

stock $5.00 to $8.00.  There is no change ‘n the conditions
of the market for hogs. supplies being ample to fill all re-
quirements, and prices unchanged. Select lots at $10.40 to

$]O.5b per 100 Ibs, weighed off cars.
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NUTS.—1This market is holding steady, and prices are a
little firmer. Our quotations — Shelled
walnuts: Iinest Chaberte, halves, in 55 pound boxes, per lb.,
28¢; finest Bordeaux, halves, in 55 1b. per  pound,
26e; finest isordeaux pleces, in 55, lb. boxes, 2lc per lb.—
Nuts in Shell: Sicily filberts, per pound, 12¢; Tarragona al-
monds, per lb., 16¢; Marbot walnuts, per Ib., 11%4c.—Shelled
Almonds: Finest 4 crown selected, in 28 Ib. boxes, per Ib.,
38¢; do., 3 crown, per Ib., 36¢; finest Jordan selected, in 28
Ib. boxes, per Ib., 55¢: linest bitter, selected, in 28 1b. boxes,
per pound, 40c.—Shelled Peanuts: No. 1 Spanish, per Ib.,
84,¢; No. 1 Virginia, per lb., 9¢; No. 1 rrench, per Ib., Sc;
No. 1 Javas, per lb., Sc.—Shelled nuts: Filberts, in bags or
bales, per ib., 2le; pecans, in 5 1b. cartons, per Ib., 68c¢; Bra-
zils, in 5 1b. cartons, per lb., 45c¢; pistachios, per Ib., $1.00;
Cashews, per lb., 16ec.

are as follows:

boxes,

OIL AND NAVAL STORES.—The prices are unchanged,
and market quiet. We quote follows: — Ln-
seed, bounea, 62¢ to 63¢; raw, 58¢ to 60c¢; cod oil, car load lots,
40c to 45¢; cod oil, single barrels, 45¢ to 50¢; turpentine, 59¢
to 60c per barrel. Steam renned seal oil, 6214c. Whale o',
55¢ to 60c. - Cod liver oil, Néwfoundland, $1.00 to $1.10; do.
Norway process, $1.10 to $1.25; do.. Norwegian, $1.10 to
$1.25. Straw seal, 55¢.

—In Liverpool: Tallow, prime city, 32s 3d. Turpentine
Rosin, common, 12s 3d. Petroleum, refined,
Cotton seed oil, Hull. refined.

13 as

spirits, 29s 9d.
934d. Linseed oil, 27s 9d.
28s 9d.

—London: Caleutta linseed. May-June, 45s. Linseed oil,
258. Sperm oll, £30. Petroleum. American refined, 8Y,d;
ditto, spirits, 944d.  Turpentine, spirits. 29s 41,d. Rosin,
American strained. 12s; ditto, fine. 18s.

—Savannah, Ga.: Turpentine, firm, 3814c¢ to 383,c: sales,
852; receipts, 939: shipments, 543; stock, 18.953.  Rosin,
firm; sales, 287: rece’pts, 2.394: shipments, 680; stocks, 54.544.
Quote: A, B, C, D, $4.50; E, F, $4.60;: G, H, $4.70: 1. $4.80;
K, $5.00; M, $5.50; N, $6.00: WG. $6.25; WW, $6.50.

POULTRY .—1'his market is steady. and a fair volume of
business has been done. We quote: Turkeys, 27c per 1b.
Chickens, 22¢ to 23¢ per 1b.  Fewls, 20¢ per 1b.  Ducks, 23¢
per 1b.  Geese, 18¢ per 1b.

POTATOES.—The market is fairly active. with no change
in prices. Green Mountains, in car lots, 60c to 621c, and
Quebec grades, 50¢ to 55¢ per bag, and in a jobbing way. 85¢
to 90c per bag.

PROVISIONS. —There is very uttle change in this market,
“owing to the warm weather of late, the demand for hams and
bacon is steadily increasing, and a more active trade is be-
ing done.  Medium weighted hams are selling at 18%¢ to 19¢
and breakfast bacon at 2l¢ to 22¢ per 1b. The demand for
lard is fair, sales of pure leaf grades were made at 15%c per
Ib. in 20 Ib. pails, and at 15¢ in 20 Ib. tin pails. White
compound lard is selling n 20 1b. wood pails at 93¢ to 10c,
and in 20 1b. tin pails at 9Yc to 9e.

VEGETABLES.—This market is about the same. business
steady. We quote: Canadian reds, le per Ib.: lettuce, $2.25
per box of 2 dozen; hot house tomatoes, 35¢ per 1b.; parsley,
50c to 60c per doz.; turnips, §1.00 per bag: heets, $1.00 per
bag: carrots. 60c to 75c per bag; Florida celery. $5.50 per
crate. New cabbage, $3.00 to $3.50. Florida cucumbers,
$4.50 to $5.00 a hamper.

PULP AND PAPER MARKETS.

The new proposed American ‘lariffs have a tendencv to
alter the general markets conditions in Canada to a cons‘ider-
able degree especially in one or two of the divisions of Pulp
and Paper. ‘
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Ground wood has st'ffened in price within a couple of weeks
to the extent of about $1.00, and promises to remain steady
or go a lLittle Ligher as the scason progresses. This is due
doubtless, to the fact that the surplus stocks which vere very
heavy during the wnter ave being rapidly absorbed in the
States as well as in the home market, and the increased call
will soon be felt by the ground wood mills.  Further the
shortage in cut has ra'sed the price of pulp wood and pro’
mises to make it go to a very high figure for this season, inr
consequence of which the price of ground wood has also stif
fened. It is predicted by many authorities that puip wood
itscif w.ll practically be unobtainable in a few months, and
wnat ground wood mulls buying their supply are going to feel
the shortage keenly.

Sulphite prices have remained firm and continued the geﬂe"”’]
upward tendeney- of the last few mouths, Just at pl'esent
it is impossible to obtain any sulph’'te for delivery within the
next few months. The enormous developments, howevels
proposed in Canada in sulphite mills, together with the slap
which the American tariff has handed to our sulphite indus’
iry will tend to make the price fall locally. Doubtless with’
‘1 a year sulphite will drop to a record low figure. Under
the new tarifl it will be practically impossible to compete ex:
cept in rare cases with the European sulphité coming into the
American market, owing to the duty of $3.33 which they “".w
have to pay being removed. while Canadian sulphite will
future have to pay a duty of $2.00. The result will be ghat
much of the export which we send to the States at the P
sent time wii be thrown on the home market; and although
prices are remarkably high and will ve so for a few month®
there is every assurance that a big drop will come.

News print has also st'ffened about $1.00 in Canada,
remains firm in the United States, and the entry into the
American marset will tend to make prices stiffer Jocally D%
will be a great advantage to the Canadian print mills.
offering®:
the mill®

and

Box board also is practically bare, with no
Prices rule firm, but no business is being done as all
are contracted for to their full capacity at good prices:
portations from the States are daily heard of, due to

great shortage in the home market.

Jm
the

There hi3

Paper stock rules high and continues scarce.
100

been a great demand with'n the last two weeks for
stock satinets, which are selling in the vicinity of $1.00-

The following quotations, f.o.b. Montreal may be take?
as authentic:— s

News print, delivered U.S., $42 to $43; do., Canada, 1878
orders. $41 to 42; small orders, $44 to $45.

News Print Sheet, $46 to $50 f.o.b. m’ll.

Book Papers: Car load, ~o. 1, 5¢ to 614c¢; broker
1, 5Y,¢ to 634c; car load, No. 2, 43c; broken lots,
5¢ to 5e; car load, No. 3, 4.10c to 4.50c; broken
No. 3. 4Y,¢ to 4%ec.

1 lots, No:
No. #
]utﬂ’

Canada; sulphite
Statess
( bloached 4

bleached), $45 to $47. delivered in
bleached) #$48 to $49, delivered in United
(bleached). $60, delivered in (anada: sulphite
$62, delivered ‘n United States.

Wrapings: Fibre, 4¢ to 4i4c; No. 1 Manilla, 3%¢
No. 2, Manilla, 3%c to 4c; Manilla papers B.. 3%¢
Kraft, 4%c to 43c. . 1

Paper Stock: No. 1 hard shavings, $1.80 to $1.85;e‘»sh'&T

to A%
to 33403

soft white shavings. $1.65 to $1.75; No. 2 soft whit ?1'20;
ings, $1.15; mixed shavings. 50¢ to 55c; ledger, $1.15 to 1 4065

white envelope cuttings, $1.75; folded news, abe t"ﬂ%c;
orushed news, 45¢ to 50c; good mixed paper, 40¢ to
old white cotton, $2.60 to $2.75; light print cuttings: - 7
to $4.50; fancy shirt cuttings, $2.00 to $2.50: hleachee che!
unbleached cotton. $4.50 to $5.00; bleached and lln'b'?;; to
shoe clips, $4.00 to $4.50 new light flannellettes, $3.

$4.25; ordinary satinets, 87%ec: flock satinets, $1.00-
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WHOLESALE PRICES CURRENT
Name of Article. Wholesale.
Toas— $§C. 8c
Young Hysoms, cOmmOn .. .. so oo 018 U 25
Young Hysoms, best 8. o000 oo 082 035
Ry e R e A RS e Ul oS
EBABON: vd 155 wsian i oo los satiwe. O MBL04)
54 PR P O DS L R
7 RN, M RS CAR S Jiend J4 LI
HARDWARE—
ADCIMIONY o v os 0. 5. o5, 4o 00 60 99 010
Fin, Block, L. and E. per lb. . 0 54
Tin, Block, Straits, per Ib. . 0 00
Tin, Strips, per Ib. .. .. . 0 49
Copper, ingot, per 1b. .. .. .. « 018 021
Cut Nail Schedule—
Hase price. per keg L2 ee oo 12 55 Buse
, 60d and 70d Nlﬂl o o
n;x!rn—over and above 30d .. .. ..
Toil Chain—No. 6 .. v oo oo wo oo 20 094
I RO 0 074
W02 hue oS it St 0 074
087N i ag ee- aies 0 064
% Imchee oo eo oo e 4 66
616 inch.. .. .. .. 470
9% -dnch o7 e o0 ve 4.0
716 inch .. %, .. 3 65;
Joil Chain No. 3% .. .0 oo oo oo 345
BB .5 o e ise ew 845
Moo oo wuiee eslas 835
MWiv oo sorai o o A 55
7-8 and 1 imech .. .. 32
Galvanized Staples— s
100 Ib. box, 135 to 1%
) A os oo e oe 2 85
B
right, 1% to 1% .. .. .. .. .. 2 54
(Galvanized Irom—
Jueen’s Head, or equal gauge 28 .. 4 40 4 65
omet, do., 28 gauge .. .. .. o 420 445
lron Horse >hoe.—
L e T S R S B S P a3 %
. 1 R0 BRMET. . < os os oa oa 416
ar lron per 100 Ib& .0 oo o0 o 215
um. Sheet Steel, 6 ft. x 2 ft., 18 2 40
um, Sheet Steel, 6 ft. x 3% ft., 20 240
um. Sheet Steel, 6 ft. x 2ig ft., 22 44 4b
um. Sheet Nteel, 8 ft. x 2% ft., 24 i 45
sm. Sheet Steel, 6 fi. x 2%y ft., 26 2 56
un. Sheet Steel, 6 ft. x 2y fr., 8 5270
doller plates, irom, % inch .. .. .. i2 50
doiler plates, wron, §-16 inch .. .. w? 50
doop Iron, base for 2 in. and larger {230
sand Canadian 1 to 6 in., 30c; over
base of Buud Steel, sumalicr size... .. '3 bare
Canada Plates—
o1V R R R R RS A SR A GRS 4 2%
Jrdinary, 62 sheets .. .. oo oo e oo 210
Jrdinary, 6V sheets .. oo oo oo oo oo 815
Jrdinary, b sheets .. .. oo oo oo on 8130
dlack lron Pipe, % tnch .. .. .. .. 198
[T RS 1098
48 ANCH «o oo oo oo .2 64
% Inch .. oo e e 805
1 inch .. 438
1% inch . 5 97
1% inch 716
2 imeh oo oo oo 9 54
Per 100 teet met,—
steel Cast per Ib., Black Diamond . 750
steel, Spring, 100 Ibs. .. .o e e §2 76
steel, Tire, 100 Ib8. .. .. <o oo o 12 3¢
stecl, Sleigh shoe, 100 Ibs. .. .. .. 295
dtee!, Toe C ss ss se e se e es 16 00
sieel, MACRINETY <. oo eo se os oo 82 75
«teel, Harrow Tooth .. .. <. o o 1235
fin Plates—
W Uoke, 14 X 20 .. ae oo ee an e ¥ 75
W Charcoal, 14 X 20 .. .. oe oo oo 15 00
(X Charcoal .. .. <o os se es es e 45 75
(erne Plate 10, 20 x 28 .. .. .o o 17 8%
Kussian Sheet lron .. e es o« 100L9 V10
.on & Crown, tinned sheets
2 and 24-gauge, case lo.s .. 8 55
0 BAULE .. .o oo sv oo s se ee e 965
ead: Pig, per 100 Ibs... .. .. .. 000 525
dheet .. ~ Gla. a4 siwa s 6 50
shot, 100 lbn., 750 lela 25 per ee'nt. 020
ead Pipe, per 100 lhe v 7ie per It
less 15 p ¢

COMMERCE

ROADS’
NEEDS.

CANADIAN EQUIPMENT

Canad’an Northern's equipment pro-
gram, to be ordered for delivery over
three years, follows:—44 passenger en-
. ire;1ht engimes, 44 slecping cars,
22 tourist cars, 44 second-class ‘coaches.
22 dining cars, 22 observation cars, 22
baguage cars, 22 mail cars, 22 expriss

cars, 40.000 freight cars and other roiling

stock, to cost ;ll»]»l'nx‘iuluit-.\' $oi),000.000,

Grand trunk Pacifie requirements are

put down as 40 passenger euglues,

sleeping cars, 35 second-class coaches, :

first-class eoaches, 100 tourist coaches,
40 dining cars, 30,000 freight cars, with
other rolling stock. to cost $85,000,600.

Orders of this size will have to be dis-
tributed over all the plants on the Con-

t'nent.

NEW INVENTIONS.

Below will be found a list of Canadian
patents secured through the agency of
Mar.on Marion, Patent Attorneys,
Montreal, aud Washington, D.C.

Any information on the subject will be
supplied free of charge by applying to

and
(‘anada,

the above named firm.
Pessac

Rev. Guillaume L. Daney,
(Gironde), France, fire extingu sher; Co-
in N. B nnett, Penzance, lLngland, col-

our kinematographys; . Rochaix and 1.
Anken, Gen Switzerland.
saking and Joading hay
Attilio Erlotti, Puteaux, France,
pulleys, the like; \Vilirid

Montreal, Que., plastering tool.

machine foi
I'ke;

wheels,

eva,

and the

and Labeile.

DEEP ARTESIAN WELLS.
the

suppsy

by

The artesian well is one of most

water in

which is

sources of
continent

miportan
Australia—a no
means lavishly supplied with the snow
and glacier fed rivers which are so abumn
dant in this country. A Government
yeport says that in 1911, in the State o!

Queensland alone, there were 785 artesian

wells, whose total depth aggvegated 334
miles.  Of these 113 more than 3.
030 feet deep, and one of them had been
Two of

were

carried to a depth of 5045 feet.
gave a combined

15,000,000

these borecholes alone

nearly gallons

cutflow of

daily.

INSURANCE RATES.

The lake hull underwriters have made
43, per cent the insuranze o
steel steamers this season, effective fron
cent low

rate for
April 15th. This is one
er than last year. Tha
made for steamers plying in the upper
lake

per
new rate ‘s
lakes, but vessels trad'ng between
Erie and Montreal are subjected to a two
j =
per c¢ent ‘extension.

AND SHAREHOLDER.
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oo

WHOLESALE PRICES CURRENT.

e

Name of Article, Wholesale:

Zine— ge 8¢
Spelter, per 100 Ibs, .. .. oo oo os 700
Bhet AN .0 on- iy e iva e e e RO 800

Black Sheet lron, per 100 Ibs.—

10 fel 19l anuge. T oo N a st 23 ||

T o 1B gatge os Lol i 2 i s ey iRl 280 4

18 0/ 2 IGRUGE: .l lseiins o be va sl 0NN 2%

22 to 24 gauge W2 et Onm 240

26 gauge .. re eu 0 ONARE

B BRURE. oo (10 Tee os oo e o SERSITUI0N0N 260
Wire— per 100 1D

Plain Galvanized, No. 4.. .. 180
do "~ do 'Ne. k..l o
o do Ne. 7 oo e
do do Ne. 9‘.'. o .' P 2"3
do |1 do "’ e M. 3 ol an ae 2
do do No. 1L .. .0 o0 os 240
de do No. 12. .. «c o0 oo s
do do No: 18, o diivo on 2 66,
61 U0 Tde; 2L VNG B v s e § 1%
B 1 Tdo i NG AB o 5 S 000
R P A LT Y S 28

Barbed Wire, Montreal. .. .. .. .. 2 814

Spring Wire, per 100, 1.25 .. .. .. 290
Net extra—

Iron and Steel Wire, plain, 6to9 .. 23 D

ROPE—

Sisal, base .. .. .. .. 2 1
o’ 7-16 aBd UP . eo we we or o
do PR AT L E ‘016
do 316 .. .. oa Jos  se w8

Manilla, 7-16 and 1arger .. .. .. ..

L R R
do 34 €0 638 .. o . eo se wu we
O TR e e e iy P

o se e ae ool
dgugbleo 10l

WIRE NAILS—

2d extra .. so oo oo oo
2d f extra ..
8d EXLYR «0 oo e o0 sr ev en ae ee
4d and 5d extra .. ..
6d and 7d extra .. ..
8d and 9d extra
10d and 12d extra
lid and 20d extra
20d and 60d extra
Base

“s s e

Toeoeco om oe
Essss s

BUILDING PAPER—

oo
|y

ury Sheeting, roll .. .. oo o oo o=
larred Sheeting, roll .. .. .. e-

HIDES—

Moulrear ureen Hides—
Monteeal, No. ‘I v as-es os oo w008 °iﬁ
MORTeR), - No - "9 IS B S BT ow'om
Montreal, No. 8 .. SRS 0

l'anners pay $1 extn lor loned cur-

¢d and inspected .. .. .. .. o
sSheepsking .. ..
CHBpPs s oo » AL R S
spring Lambskins.. .. .. ..
LEIODARING oy o6 dov ws  aa"es
Caltskins, No. 1 .. .. .. ..
oL NOL B i S e
Hirew: Bided il nt w65 neiom wn 43,
lallow rendered .. .. .. .. ..

e me se ws es ee
e e
e e
e we

e s

Cooccmo
CNODD -

LEA THER-—
No. 1 B. A, Sole .. .. .. ..
No. 2 B. A. Sole .
Slaughter, No. 1 .. ..

Light, medium and hclvy

Lignt, No.
Harness .. .. ..
Upper, LEAVY .. «¢ oo oo
Upper, lght .. .. «. .
Grained Upper.. .. .. ..

2 oo ee e oo

es 4o s

Scotch Gramn .. .. .o oo ee ee 0f
Kip Skins, krench .. .. .. .. «+ °°
BRI oo oo ST ed ad e R A AN, BaRHE
Cansda [ Kid o o5 rve ge o e 88
Hemlock Calf <. oo oo oo caifes o
Hemiock, light .. .. .. .. e e
Freneh CaMT .o 5 wilod’ ov a% o8N
SPAUR L. sesssessies salaeidd o 4o
splits, light and medium .. .-
Splits, heavy .. .. .. & Ton e
splits, small ey

Leather Board, Canada ..
Enamelled Cow, per ft.
Pebble Grain L.
Glove Grain .. .. .. .. .
Box Calf .. oo oo oo v oo
Brush (Cow) Kid ..

Buff .. p . Falar
Russetts, ligbt e g o T A
Russetts, heavy -

Russetts, No. 2 .. .. .. ..
Russets’ Saddlers’, dozen..
Imt. French Calf .. .. .. .. ==
English Oak, Ib. .. .. .. = ¢
Dongola, extra .. .. .. --
Dongola, No. 1 .. . .. =0 °*
Dougola,, ordinary .. .. .. -
Celoured Pebbles .. e
Coleured Calf .. .

C TS CCCCoC C oo OoCSooocCooo0o0Cco9

e =

SRRSSLELCSRREESS STRRBITLIELLRBER/SE 338888

~

oo CCOCC0C0ODe CCcO-O000OST E

o B e o A
Sa38
=
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WHOLESALE PRICES CURRENT. ORDERS AND OUTPUT. WHOLESALE PRICES CURRENT.
L - “Steel mills confidently expect that
- n ey Ns F A | e less
Name of Article. Wikolesaly they will be called upon to run at sub Name of Article. Wiltolesale.
stantially  full capacity for several
9 » a2 ¢ O] b N " ;
LUMBER— $c. se Slunths to (omi. An;mtulm t,.sllhe l\nli P Gosie £:0 i D Ex va
$inch Pine (Face Measure) .. .. .. 50 00 rgpegrrespondent. o 0 e g.( Bris. 600 IbS. .. oo .sc o0 ee s 017
e: Spruce (Board Measure) .. .. iggg evenr though the market dees not im- 100 1b. lots Drums, 50 lbs. .. .. 019
i :lneh s:;ll']:ce(‘zols?n‘:d uuu.“'".:ﬂ) . 18 00 prove. In many important lines there {‘0‘6 }g }g:: 'll)‘ikn‘:'l llbl.b.:. il 82
L SR Spruce (T. and G.) oo oo oo 200D i oqanee that they will have to run| Arsenic, kegs (300 1bs.) .. .. .. .. 012
Pine (T. and G.) .. .. +» 24003000 : Sk : '
28, 3x3, and 3x4 Spruce (B.M.) '.. 18 00 | practically full until late in the year.
23, 1 3 :
% 8x3, and 3x4 Pine (B.M.) .. .. 22 00
{i% Spruce, Roofing (B.M.) .. .. .. 22 00 WOOL—
Spruce, Flooring (B.M.) .. .0 .o 25 00 AT SR )
1 Spruce (T. and G.) «. oo oo oo 24 00 Canadian Waghed Fleece .. .. .. .. 020 024
& Pine (T. and G.) .. <o o o or 33 00 North-West .. oo oo oo vn oo oo o 000 000
L. i V.I.B.) .. .. 2 e 4 Buenos Ayres .. .. co oo oo os oo
otk er 1800 LB o (R | DURING THE MONEY STRAIN. | Naial, greasy = o % 0 5 2% 0w om
Uape, Breasy .. oo «o oo oo oo oo 018 020
r 3 Australian, greasy .. «c «. oo ee 5o 000 0 O
According to the caleulations of the
MATCHES— T e i ; é
el Vossische Zeitung, of Berlin, based on
m:%ﬁ:'.’.‘:: :: d e v e b :ég the average prices of the years 1889-1898. WINES, LIQUORS, ETO.—
ndl"- R R e 445 | the general index number of thirty-nine Ale—
L e R P 3 60 5.5 AR B2
llu“_. lldlht e D ey 450 |commodities of general use fell from 5.- :;:g{:g qt‘: se oo e s oo s so se 240 270
2, » P ! -y . 5 v y *e 4e s se wn s e e
‘l::v., ll‘lo: 2}{0: Jigeai=s e slies ;iﬁ 580 in January to 5,529 in the following| Canadian, .ppu. ouve w¥. a8 Wi W és (l)gg ,1;0
Littje ngon;:‘-- “e ex ee e ee an ee 238 month. In May of last year, the highest
b point in the recent rise, the gemeral in-f = =
dex number was 5.739. din
I 0] ul ML, QLB eo 4o vo e o se 240 270
1LS— Dublin Stout, pts. v. ou eu oo oo oo 160 [ 70
:M oa., ... et v e e e OrAD b0 e t:nxdltn Stost.s A T
. R, p AR s . 0624070 ger Beer, U.B. .. 40 20 ve 0o oo 126 140
'c?;'. ale Seu - o h 522 o Luger, CanadiBh .. .. .. vu oo a0 oo 080 140
Uog Uiver Oil, Nfd. . e 100 11IC CANADIAN PACIVIC,
Cod Il‘;iver Oil, N oe ibg lég
i %'ﬂj Oil, Norway Process ve 10 1 8 L <
1&:tor e - 00 O] Canadian Pacifi’s Tramscoma yards| SPit® e i
o » .o . -
{ unf'egﬂ o ve e o 075 080 | ytgide Winnipeg, with more than 100] Alcobol, 65, 0.P. «o oo os oo oo oo :;g :gg
, TAW eor 0/ b7.50"58 ; . ‘ ; Spirits, 80, O.P. «0 e oo oo o0 o ]
oul"""d- boiled .. ve .06 0a1 |miles of tracks, will be completed to] Spirits, 25, U.P. .0 ws so es oo o 230 250
0u'es bure ., s ey s 3200 225 sl e . ” A R Club Rye, WiPs o5 e liwi) fne dee wew 400 400
Ve, extra, qt., per case o Y385 400 |Mandle grain traffic next fall. AppPro-| Rye Whiskey, ords, Gal. . o» oo -. 280 2 88
Woog " Ane, nett .. ee 039 060 [hriations have been made for double-
cohol, per gallon .. .. .. 080 100 t Ki . i 2 i rovinges
acking ms ine ‘n prairie pre 2es
racking r.nun ’ 1e ‘n ]' .] i
" and 600 miles of branch lines will be com
ETRQ, 3 < : e ., Larragona .: «o oo os oo e oo e
LEUM y pleted during summer and fall. Opartons-oo ol s oaks ot as ;g gs“ﬂ
Prime White, per gal. .. .. 0 15;
I ml Water White, per gal. .. .- 0 164
BIRRE AL, . L Je daime euans 01y T ‘ i
|| Gasojin: PEF BAL. .. i i oo oo oo 0 184 G
RV ) .. L o es e 019 g * MONTREAL IN LONDON. | Diez Hermanos 150 40t
BANK OF MO AL AN L et L O Brknd e v S A e e . e
| b The branch of the Bank of Montreal
‘"l.:,t break, 50 feet .. .. ou oo oo 150%|in the North British and Mercantile In-| Clarete—
“m“ Break, 100 feet v .. o0 o0 oo 1 60, aa: 10 Waterloo
‘ BRGS0 oot . 275 |surance Build'ng, at 9 and 1 atex ;t‘ed?’eun.e.n.. ce ae as ee ee es e 3% gc:
1 g“l‘d u:::ek“' R00 L0808 fvac, oot lns g :gg Place. Pall Mall. London, S.W., England.] ™™ e S C ey LA R
R e, 860 |\ill be open for business on the 5th in-

stant., in charge of Mr. B. H. Stewart.| Champagnes—

[ PAINTY, g with the title of acting sub-agent. Viper Heldsieek .. o av ae se se 2800 34 00
leag, ST Cardinal & Cie .. .. o0 o0 os os oo 12 50 14 60
, Pur
k_ n“.'-‘w to 100 lbs. kegs .. .. 59 615
R £ Kt et
N SRR £ 1 Ao Jei
i \.V#‘."l‘;z-dcr;x. s tala o L g A SIGN OF GOOD TIMES. Biohard, AL e e SRREY
Bt .. e B0 540 ltichard, Medecinal . .. .. 4
;‘&M‘nucl::g' :‘““'" we s ae ue i;ﬁ ;% For the wine months ending March 31 lt;"l"d, \}?(.)(.),'Pﬁ ‘1‘2“‘1‘:- YT :O:.
1] aitive. : LIS 000 050 L4, merchant- vessels buill in the Unted
liting? mn;ry e e we me e 060 07D
'hu“‘llu P.ﬁ.e:ud"",‘ ettt % 085 100y States comprised 1.114, of 260.265 gross|  geoteh Whiskey—
."ﬂln Coment, cask .. o v s :: 306 tons. This compared with 1051 vessels. | g 0 1 de G.L 11 00
Senian Cement .. .. U, L .o L . B AR ‘ : TN ] G S 8 50 10 00
Uniteq® Cement .. .. 10 UL L. .. 000 000 |of -151.341 toms. for the previous corres marnock .. .. 300 985
| a::l &1?:.“. R (et [ 13%2? % ling nine months 8,'?:3.' N T
‘ 5 yonding nine months. For G Wb s Ty T sl
e -lmpefb.l&" e 132‘4 1 g mf"‘é‘&g,‘f"ﬁ: i f,“t;_' . 28."
be., gross.. .. .. .. .. 500 900 o rve qie: - sabines
AT g do Extra Special, 12 qtSe.. .. .. 9 560
Gine. BRIDGE (O. ISSUE. do Finest Old Scotch, 12 qts. .. 12
M"h&z*- Bhesd o, L L 1 b el Phiosnix “Bridgetand lron .\\’orks. Irish Whiskey—
; ‘.ﬂ..h""‘ll" ee oo oo oo oe so 009 0%40 of Montreal. is shortly to offer in Lon gzt::ﬁl.lqo‘:mm LaWR.,. «c <5 ive lgggg
‘ 2 “‘l&r Giw‘.r"- barrels .. .. .. o 016 000 |don an issue of €154,100 six per cent Jameson’s, qtee .. o T i B0 11508
] BeacSk Grecs IT TN Dod oo |morteage bomds at 96. B e e i T
i OB | an"m 460k dF we 1012 018 Angostura Bitters, per 2 dox. .. .. 14 00 15 0Of
2 Fupjiiiture Varnish, gl 085 090
tm A o 3 < v N
g:‘:,-’tm e, pee gl .0 7D 08 LGRAIN CROP AND. FOREIGN TRADEL oo
S oo as e 4o oo oo e 080 085
Wunge Shellac, ‘Ne.' y'° 2" T 20 200 220 Canadian green, cases .. .. 000 58
.hh :‘:’u'c- Pure .. .. .. .0 oo 210 225 England imported last month 213, por| London Dry .. .. .o e o0 72 808
'l\t, llae o a ey 3 100 % ! ¢ 1012, | Flymouth .. . .. .ol. e 900 9Bk
b Y 140 142 |cent more wheat than in March of 1912, (mwwAt‘:.'» ?,m.,_‘ ‘:‘ 130 140
8 *penas 1.5 3163 and 4814 per cent more flour. M‘M-."‘wﬁu g o ;g _llg
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WE MAKE HIGH GRADE FAMILY

Sewing
Machines

FOR THE MERCHANT’S TRADE

Write us for Prices and Terma.
We can Interest You.

Foley & Williams Mig. Go

FACTORY & GENERAL OFFICE:

CHICAGO, ILLINOIS.
g&= ALL MACHINES FOR CAN-
ADA SHIPPED DUTY PAID FROM
OUR WAREHOUSE AT GUELPH,
ONTARIO.

Address all Correspondence to
Chicago Illinois,

NAL

OF

COMMERCE AND SHAREHOLDER. Saturday, say 10, 1915

LLOYDS BANK LIMITED.

Pald up capstal, £4,208,672.

Subscrlbed capltal £26 304,200.

HEAD ﬁ)i-FI"E' 71, lOMBARD STREET LONDON E.G

[h,pos t and Current Accounts - (:nst Dec., 1912) £89 832 381 4
Cash in hand, at call, and at short notice H 24,029,468 7 6
Bills of Exchange - - - - - " 9,481,148 0 9
Investments - SEENT R H e Y pos 10,939,332 19 7
Advances and other Securities - - - 50,347,649 1 9

THIS BANK HAS OVER 650 OFFICES IN ENCLAND AND WALES.
Colonial & Foreign Dapartment.lsVoLLqubard St., London, E.C.

PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE.
London Agency of the IMPERIAL BANK OF CANADA.

Reserve Fund, £2, 900 000.

3,,

SECURITIES. l London

April 26
British Columbia, (llos’g Price

1917, 4% D€ oo oo oo oo
1941, 8 P.C. os s o se oo
Canada 3 per cent loan, 1938
Insc. Sh. onma 4n .
2% p.c. loan, 1947 o e Sl Sl | 78

Shares RAILWAY & OTHER STOCKS

100 Atlantic & Nt. Weltﬂpc.zua. i
1st M. Bonds.. .. .. se e 1o 100
10 Buffalo & Lake Huron £10 shr.. | 12
do. 5% p.c. bonds .. .. .. oo 126
Can. Northern, 4 p.c. .. .. «« 93
Canadian Pacific, $100.. .. .. <« | 248 Y
D0 =D DLy DOXAS [50' dailbe’ 66 osioninsbasasor
Do. 4 p.c. deb. stock.. .. .. 994!
Do. 4 p.c. pref. stock . .o oo | 96
Algoma % p.c. bonds .. .. .. .. 109 |
Gnnd , Georgian Bay, &c

1st M.
100 Grand Trunk of Can. ord. stock | %) 33
100 2nd equip. mg. bds. 6 p.e. .. |
100 1st pref. stock, 5 p.c. .. .. |
100 2nd pref. 8tocK.. <. s os oo | 991 101
100 3rd pref. stock.. .. e oo oo | 32
100 5 p.c. perp. deb. stock.. .. .. | 118 | 720
100 4 p.c. perp. deb. stock.. .. .. | 91 93
100 Great Western shares, 5 p.c. .. 114 116
100 M. of Canada Stg. 1st M., 6 p.c. ...... B vl
100 Montreal & Champlain 5 p.c. 1st

mtg. bonds .. .. o oo 6o 00 iienn
100 Quebee Cent., 5 p.c. 1st inc. bds. ......

. G. & B., 4 p.c. bds., 1st mtg.
100 Well Grey & Bruce, 7 p.c. bdu

1st .e >
100 St. Law. & Ott. 4 p.c. bonds ..
Municipal Loans. |

100 City of Lon., Ont., 1st pr! 5 pe
100 City of Montreal, ntg 5D Pai
100 b‘lty of Ottawa, red, 1913, 4% p. e
100 City of Quebec, 3 p.c., 1937 ..
redeem, 1928, 4 p.c i
100 City of Toronto, 4 p. c. 192228
3% p.c., 1929
5 p.c. gen. eon deb s 19]9-20
p.c. stg. bonds.
100 City of Wlnnipeg deb. 1914 5 p e

Miscellaneous Companies. |

100 Canada COmMpANY .. «o +o as oo | 23 26

100 Canada North-West Land Co. .« ......ive...
100 Hudson Bay .. .. e« oo o« i 124 124
Banks. |

|
Bank ol England .. .. ¢ oo oo oo 233 | 243
London County and Westminster ... 21 214
Bank of British North America ... il 79
Bank of Montreal .. .. .. su o%  dnswselanasd
Canadian Bank of Commuee. v ee X Q14147228

Canadian Insurance Companies.—Stocks and Bonds.— Montreal Quotations May 7 1918

No. l Last Share | Amount Cansds
Name of Company. Shares | Dividend | ar vaine. pald per | quotation?
per year. hare per ct.
British American Fire and Marine ..| 15,09 | 3i—6 mos, 350 360 97
Canada Life.. .o oo oo oo o0 oo oof 2500 | 4--6moA 40U 400 160
Confederation Life . .0 ¢ o0 oo oo 10,000 | 7¢—6 mos. 100 10 m
Western ABSUFANCE .. .. .. .. .o oo| 22000 | 5—6 mos. 4“0 20 20
Guarantee Co. of North America ...| !%.87¢ | 72—3 mos 50 50 160
i

BRITISH AND FOREIGN INSURANCE COMPANIES.—
Quotations on the London Market. Market value per pound.

April 26 1918

shares

250,000
150,000
220,000
100,000
203,000
100,000
10,000
179,996
'10,000
200,000
67,000
150,000
100,000
20,000
245,640 £
35,862
105,650
20,000
40,000
50,000
110,000
200,000
44,000
53,776
689,220 £
24,468
264,885
240,000
48,000
111,814

Dividend NAME : Share  Paid Closing Price#
12 per sh.  Alliance Assur... .. .. .. .. .. 20 216 12 13
12. per sh. T s LR TSy R R T S 154 b
6s. Atlas Fire & Life. .. .. .. .. .. 10 248 63 n
1% British Law Fire, Life . - .. .. 10 1 34 5
75 Commercial Union .. .. .. .. .. 10 1 23 4
11s. Employers’ Liability .. .. . .. 10 2 13 1
28 Equity & LaW .. oy o0 oo oo .. 100 8 274 284
1214 Gen. Accident, Fire & Life .. .. 5 1% 1¢ A
10 : General Tl 9. @i ey os so peemesiin. 30U b 74 o
10 GORArdian ;S 05 30N vk e il e e sl 10 5 9% 0
16 2-8 Indenmity Mar. o oo o solutl 15 8 9} %
6s 6d per sh. Law, - Unidh & Rosk: i - ssites 10 128 (F 4! 6
Legal Insuranee’ .. vd Wi e ve s 5 1 : i =
17s 6d per sh. Legal & General Life .. .. .. .. B0 8 214 i
110 Liverpool, London & Globe. .. .. 10 1 23 bl
20 TONAOR s el Boras e (o A b o ) Som oL, o s LM 45 3
36 London & Lancashire Fire. .. .. 26 2% 31 -,
15 London and Lancashire Life .. .. 5 1 24 8'%
405, per sh. Marine ik % 15 87 4
6 . Mérahanta’, M. Liva assoe = ue ss- 1077 23 8 e
40s per sh. North British & Mercantile .. .. 2 6% 394 i
40 NOVEHEIE, . o ia0 e oo soe e bima a1 1 8 3:‘
30s. Norwich Union Fire .. .. .. .. 25 3 2%

3% PROBILX S o Lotk o o o aiv'y (5.8 oR9ias 50 5. 00 ‘O(;
10 RoOyAFSERC: e vo ~tu1ine va dupow oy Bbe 200 205 “ﬂ
76 2.3 ‘ Royal Insurance .. .. e« s« -« oo 10 1% 283 :‘7-15
17% Scot. Union & Nal. “A” .. .. .. 20 1 3 3-16 i
128 per sh. CHO R el DOl [ R | 134 p5
1023 iR 0 R I DS S S e el | I 24 113
50 i Yorkshire‘nre & T LR T % 11 ;

{1
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ACCOUNTANTS.

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

LEGAL DIRECTORY.

MONTREAL.

——

i'm'! J. Kavanagh, K.C, Paul Lacoste, LL.L.

-Lajoie, K.C. Jules Mathieu, LL.B.
Kavanagh, Lajoie & Lacoste,
—ADVOCATES,—

PROVINCIAL BANK BUILDING,

" Place d’'Armes, Montreai, Can.
wble Address, “Laloi.” Bell Tel. Main 4800, 4801

——

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

.

F. J. CURRAN,
BARRISTER AND SOLICITER,
v’Phone Main 127. Savings Bank Chambers,
) 1808t James Street, Montreal.

I \

OTTAWA.

McGIVERIN & HAYDON
| Paglig Barristers, Solicitors, Notaries, etc.
mentary, supreme Court and Deparcmentau
Ager
Bangy' Chambers, 19 hlgin St., Ottawa, Can,
|
A F

8 MCINTYRE, K.C., Barrister, etc., 62 Bank
t, Room 6, pmctises in civil and criminal
courts, Ontario and Quebee. |

VANCOUVER.

Bil——
Arthur J. B. Mellish

A x"‘)l'lTﬂerl) of Russsel, Russell & Hancox
Frister, Solicitor, Notary

i . g;fs'r FLOOR DAWSON BUILDING

1 HASTINGS and MAIN STREETS

VANCOUVER

THE JOURNAL OF

SHERBROOKE.

"y J. NICOL, B.A, LUM

d""e&w Barrister, Etc., ‘rown Prosecutor.

.M“Phon Wose s Block, Wellington Stizet,
3herbrooke, Que.

b‘“ Mi
ller, C.A., F.C.A. (Cun C.A. (Scot.
C. Harold Skeiton, C,A ! ; ),
Bruce C. Mncfarlane. C.A.

q .
°bert Miller & Co.

ch-rterod Accountants

elnl and Municipal Audits and Investiga-
Q\lidanons and Insolvencies,

b TELEPHONE MAIN 2540,
¢ Bank Building, - Montreal

LEGAL DIRECTORY.

COMMERCE AND SHAREHOLDER.

LEGAL DIRECTORY.

ONTARIO.

ARNPRIOR .. . Thompson & Hunt
BLENHEIM .. . R. L. Gosnell
BOWMANVILLE.. R. Russell Loscombe,
BRANTFORD.. .. Wilkes & Henderson
BROCKVILLE .. .. .. ..H. A. Stewart
CANNINGTON.. 7% J. Reid
CARLETON PL &(,L .. Colin McIntosh
DESERONTO .. ..Henry R. Bedford
DURHAM .. . J. P. Telford
GANANOQUE .. . J. C. Ross
GODERICH .. E. N. Lewis
NGERSOLL Thos. Wells
KEMPTVILLE.. .. .. .. T. K. Allan
LEAMINGTON. . . W. T. Easton
LINDSAY .. . McLaughlin & Peel
LISTOWEL. . H. B. Morphy
LONDON .. .. .. .. W. H. Bartram
L'ORIGINAL. .. .. .. .. J. Maxwell
MITCHELL .. .. .. Dent & Thompson
MOUNT FOREST. W. C. Perry
NEWMARKET. .. Thos. J. Robertson
NTAGARA FALLS .. .. Fred. W. Hill
ORANGEVILLE W. J. L. McKay
CSHAWA .| O A g Grikreen
OWEN SOUND. A. D. Creasor
PE? TRBOROUGH. Roger & Bennet
I'ORT HOPE . .. Chisholm & Chisholm
PORTHOPE) o s LA 2 Wiard
PRESOOTT -.. .. Fiids French, K.C.
SARNIA .. ; . A. Wier
SMITH'S FALLS,

Lavell, Farrell & Lavell

OT. CATHARINES, E.A. Lancaster,M.P.
Y[, THOMAS.. . J. S. Robertson

“TRATFORD.. MacPherson & Davidson
TRENTON. Maclellan & MacLellan
TEESWATER .. John J. Stephens
CHORNBERY . o it 8 . PH eDyre
TILSONBURG Dowler & Sinclair
TORONTO. . Jas. R. Roaf
VANKLEEK HILL, F.W. Thistlethwaite
WATFORD.. .. Fitzgerald & TFitzgerald
WWELLAND .. . L. Clarke Raymond
YWWINDSOR .. Paterson, Murphy & Sale
IWWINGHAM Dickinson & Holmes
WALKERTON. A. Collins
WALKERTON .. Otto F. Klein
QUEBEC.
DUCKINGHAM .. .. .. F. A. Baudry

\'ONTREAL, T. P. Butler, K.C.,, D.CL.

180 St. James St., Tel. Main 2420
STANSTEAD Hon. M. F. Hackett
*WEETSBURG .. .. F. X. A. Giroux

NOVA SCOTIA.

AMHERST Townshend & Rogers
RRIDGEWATER. .Jas. A. McLean, K.C.
KENTVILLE. Roscoe & Dunlop
| UNENBURG .. <. S. A. Chesley
SYDNEY .. .. .. Burchell & McIntyre
VARMOUTH .. . B. H. Armstrong

VARMOUTH .. .. Sandford H. Pelton

NEW BRUNSWICK.

{'AMPBELLTON [ ¢ o Mantchy.
SUSSEX.. . White & Allison |
PRINCE EDWARD ISLAND.

(‘HARLOTTETOWN, McLeod & Bentley

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

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

Union Bank of Canada

DIVIDEND NO. 105.
NOTICE is hereby given that a Divi-

dend at the rate of Kight Per Cent per
Annum upon the Pa’d-up Capital Stock
of this Institution has been declared for
the Current Quarter and that the same
will be payable at its Banking House in
this city, and also at ts branches, on
and after Monday, the second day of
June next.

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

By order of the Board,

G. H. BALFOUR,
General Manager.
Winnipeg, April 19th, 1913.

The Bank of Montreal.

NOLiCE is hereby gven that a DIVI
DEND of TWO-AND-ONE-HALF Per
Cent upon the paid-up Capital Stock of
this Institution has been declared for
the three months endng 30th April,
1913, also a BONUS of ONE Per Cent,
and that the same will be PAYABLE at
its Banking House in this City, and at
its Branches. on and afier MONDAY, the
SECOND DAY of JUNE aext, to Share-
holaers of record of 30th April, 1913.

By order of the Board,

H. V. MEREDITH.
General Manager.

Montreal. 18th April, 1913.

The Bank of Ottawa.
DIVIDEND No. 87.

NOTICE is hereby given that a Divi-
dend of THREE Per Cent, being at the
vate of Twelve Per Cent per Annum up-
on the Paid-up Capital Stock of  this
Bank. has {his day been declared for the

Current Three Months, and that the
said Dividend ‘will bhe payable at the
Bank and its Branches on and after
Monday the Second day of June. 1913,

to shareholders of record at the close
of business on the 19th May next.

By order of the Board.
GEO. BURN,
(reneral Manager.

Ottawa. Ont..
April 21st, 1913.




The Bank of Toronto.
DIVIDEND NO. 127.

NOTICE is hereby given that a Dividend of TWO AND
THREE-QUARTERS Per Cent, for the Current Quarter, be-
ing at the rate of Eleven Per Cent per Annum, upon the Paid-
up Capital Stock of the Bank, has this day been declared, and
that the same will be payable at the Bank and its Branches
on and after the 2nd day of June next, to Shareholders of

record at the close of business on the 15th day of May next.

THE TRANSFER BOOKS will be closed from the Sixteenth

- to the wwenty-fourth days of May mext, both days inclusive.
By order of the Board.

THOS, F." " HOW,

General Manager.
The Bank of Toronto, Toronto,
April 23, 1913.

ASSESSMENT SYSTEM

Independent Order
of Foresters

Accumulated Funds, March 1st,
ROV ) e s e $20,577,403.97

Total Benefits Paid. Jan. 1st, 1913. .338,177,063.40

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

Policies issued from $500 to $5,000
® & @

For further information or literature apply to

ELLIOTT G. STEVENSON, S.C.R.; Temple Bldg.,
Toronto

R. MATHISON, S.S.T., Temple Building,
Toronto
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HOME BANK OF CANADA. |

NOTICE OF QUARTERLY DIVIDEND.

NOTICE is hereby given that a Divi-
dend at the rate of SEVEN PER CENT
(7T p.c.) per Annum upon the paid-up
Capital Stock of this Bank has been de-
clared for the THREE MONTHS ending
the 3lst May, 1913, and the same will
be payable at its Head Office and Bran-
ches on and after Monday, June 2nd,
1913. The Transfer Books will be
closed from the 17th to the 31st May,
1913, both days inclusive.

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

By Order of the Board.

JAMES MASON,
2 General Manager.

Toronto, April 16th, 1913.

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

The Quebec Bank
QUARTERLY DIVIDEND.

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

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

B. B. STEVENSON,
General Manager.

Quebee, 15th April, 1913.

The Imperial Bank.
OF CANADA.

ANNUAL MEETING.
’

The Annual Meeting of the Sharehold
the Bank on Wednesday, 21st May,
ers will be held at the Head Office of
the Bank on Wednesday, 28th May,
1913.° The chair to be taken at noon.

By order of the Board,

D. R. WILKIE,
) ieneral Manager.

Toronto, March 19th, 1913.
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DOMINION BOND
COMPANY, LIMITED

Capital Paid Up - - - $1,000,000.00
Reserve - - - - - 750,000.00

I

HEAD OFFICE
Dominion Bond Building

TORONTO
| G. P. Grant, £ - - = President
| S. Mann, - - - - General Manager
H. H. Williams, - - = - M anager
&
MONTREAL
Dominion Express Building
B. G. Winans, - - 4 Vice- President
J. W. Ruggles, - - - - Manager
&
| LONDON, England
E. E. Boreham, - & - Vice-President
R. N. Jackson, - g - Asst. Manager
®
WINNIPEG
W. F. Irwin, - - - - Manager
®
VANCOUVER
J. A. McGill, - - e - Manager
®

Government, Municipal
Corporation Bonds
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SYDNEY P. HOWARD,

JOHN FINDLAY,
Vice-President

President

b inlay & Howard

LIMITED

]

REAL ESTATE,

INSURANCE AND

INVESTMENT

: AGENTS .
Montreal, P.Q.:

211 Notre Dame Street West

CALGARY, Alta.—1142a Ninth Ave. East
PARIS, France — 10 Rue de Castellane

CABLE ADDRESS
“‘Real, Montreal”

TELEPHONE
Main 1008, 1009

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

FEvans & Johnson

Fire Insurance

24 and 26 St. Sacrament Street
Montreal

SPECIAL ATTENTION GIVEN
TO MANUFACTURING RISKS

Correspondence solicited with Mill and
Factory Owners in Province of Quebec

THE JOURNAL OF COMMERCE AND SHAREHOLDER.
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McGIBBON &
MacDOUGALL

STOCK, BOND and
INVESTMENT BROKERS

Members Montreal Stock Exchange

CANADA LIFE BUILDING
TELEPHONES MAIN 7041-7042

Weekly lists mailed on application.

Hope Scott Geo. W. Gardner

H. C. SCOTT
& CO.

Members Montreal Stock Exchange

STOCK & BOND
BROKERS

Telephones Main 700 and 701
21 HOSPITAL STREET

STANDARD

OF THE

WORLD ~

BLACK DIAMOND

FILE WORKS

Iostablished 1863 Incorporated 1896

Highest Awards at Twelve
International Expositions

Special Prize
GOLD MEDAL
at Atlanta, 1895

G. & H. BARNETT CO.
PHILADELPHIA, Pa.

Owned and Operated by
NICHOLSON FILE COMPANY

QUEBEC SECURITIES

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

1®

HANSON BROS.,

164 St. James St., Montreal
——

THE

Merchants’ Mercantile Co.

OF CANADA

260 St. James Street, Montreal

——

Caverhill, Learmont & CO.

MONTREAL AND WINNIPEG

“Community’’ Silver

Distributors
BEST FOR PRESENTATION PURPOSES
e m—

DISTINCTIVE QUALITIES
OF

North Star, Crescent
and Pearl Batting

PURITY
BRIGHTNESS
LOFTINESS

No Dead Stock, oily threads nor mi”'fr'
able yellow fillings of short staple. Not
even in lowest grades. Three grades™
Three prices, and Zar the best for the price:

JURNITURE|RC 2 1
FINE.BANKOFFICE, COURT. HOUSE AN“
DRUG STORE FITTINCS o
A ‘SPECIALTY FORCATALY
[

/
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GET THE BEST

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

The Manufacturers Life Insurance
Company
Head Office - TORONTO

Founded in 1806.

THE LAW UNION & ROCK
INSURANCE CO. LIMITED

OF LONDON

@

UNION MUTUAL Life Insurance Co
frtlnd. Me.  FRED E. RICHARDS, President

Goccemerl value of Canadian Securities, held by Federal
A Vernment for protection of policyholders, $1,206,576
Dolicies issued with Annual Dividends on payment
__of second year's annual premium.
Exeeptional openings for Agents, Province

A of Quebec and Eastern Ontario.

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

00 YOU BOND YOUR EMPLOYEES

NE IN A COMPANY THAT
VER HAS cut a rate to obtain a Competitor's
NEv _business;
ER HAS and NEVER WILL, under its present
Mmanagement, be a party to a combination to
Ny plestore (boost) rates;
ER HAS increased its Capital at a premium, or
NEV Otherwise, to create or swell its Surplus;
ER HAS decreased its Capital to avold its im-
NEy _Dairment;
NEVLR HAS passed or decreased its Dividend;
ER HAS been the subject of any Insurance De-
NEv bartment’s criticisms;
ER HAS availed itself of a technicality to avoid
NEvpﬁa-"me“‘ of a just clarn° and
“R HAS conducted its business other than in the
best mutual interests of its Patrons and Share-
holders.,
SUCH A COMPANY IS

The Guaraatee company of North All}g)[‘iC‘d

n“oll(l";oélélge% ‘l,)sé Edward Rawlings in 18

- - $2,166,000
57 Beaver Hall Hill, Montreal
———

Sh INTENDING INSURERS
Ould read the “'}‘hree Minutes '’ Leaflet
of the

PHCENIX
Assurance Co. Limited

ire] oF LONDON, ENG. [Life

Copies of this and full information regarding
Princ; Ompany’s mutual system, its equitable
Ciple, and liberal policy may be obtained at the
m Head Office:
St. Francois Xavier St., Montreal

The ¢
ompany offers to the
vantage which

Soi LIFE INSURANCE &
is Q“C‘Ed under the most favourable conditions
Pable of affording.

“AGENTS WANTED"

R,
5 MacD. Paterson. H. B. F. Bingham,
aterson, Life Superintendent.
Joint Managers.

The Basis of the Nation’s
Wealth

‘ ,,mdflem“ Estate 13 the basis of the Nation's Wealth. It
Slisgg; -3 that which both man and beast must have to
Omeg thll!e. With our rapidly increasing population
?mqme demand for a corresponding increase in the
han n Of the soll, and this demand will never be less
th OW. Land cannot be destroyed, and with

tac, C8r€, Its producing power may be maintained
unﬁ';nan and values, therefore, possess that element
the ency that reduces the speculative feature to
T:;‘:lmum.

Deheny, COTDoration’s borrowed funds (Deposits and

olq, ,and by far the larger proportion of its

"““nea \irs' moneys (Capital Stock and Reserve) are

Sstate -0 first mortgages on Im})roved. roductive real

thejy ‘mTO afford an opportunity to all of investing

'benmgney with such absolute safety, we issue our

Bre o UTes in sums of one hundred dollars. They

Dves; SECUrity in which Trustees are authorized to

cop; Funds. Write for specimen Debenture
¥ of Annual Report.

CANADA PERMANENT
MORTGAGE CORPORATION

Public every

55 O

. Established 1855
ORONTO STREET - TORONTO
R

L
Thflﬁ DOMINION SAVINGS and
NVESTMENT SOCIETY
Masonic Temple Building
Inte LONDON, Can.
on ) e'}')?rt‘ti:ltrgs.per cent. payable half-yearly
T. H. PURDOM, President

Assets Exceed $45,000,000
Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.

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

Agents wanted in unrepresented towns in Canada,

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

The Standard Assurance CO.

OF EDINBURGH

Established 1825

Head Office for Canada - - MONTREAL
Invested FUNAS. . iwsivvine o ivevensian $63,750,000
Investments under Canadian Branch..... 16,000,000
Anrual-RBvene ), ... vl it ok i e d e 7,600,000
Deposited with Canadian Government and
Govemmen}; Trustees, Over............ 7,000,000
Bonug Declared . wi; Joee ' % Ve s 5 vewsias 40,850,000
(150 T SR SR PSS | £ oih N 142,950,000

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

The Northern Assurance Co.
Limited, of London, England

* Strong as the Strongest "

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

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

The Standard Loan Co.

We offer ior sale debentures bearing Interest at
FIVE per cent. per annum, payable half-yearly.
These debentures offer an absolutely safe and
profitabl  investment, as the purchasers have for
security the entire assets of the Company.

Capital and Surplus Assets..... $1,400,600.00
i R O P S A 2,800,000.00
President, J. A. KAMMERER
1st Vice-President and General Manager, W. 8.
DINNICK, Toronto.
2nd Vice-President, HUGH S. BRENNAN, Hamilton

DIRECTORS:
Rght. Hon. LORD STRATHCONA and MOUNT
ROYAL, G.C.M.G,
David Ratz
W. L. Horton
Head Office,

R. H. Greene

A. J. Williams

Cor. Adelaide and Victoria Sts.
Toronto

Union Assurance Society

LIMITED
(Fire Insurance since A.D. 1714)

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

North West Branch - WINNIPEG
THOS. BRUCE, Branch Manager

Agencies throughout the Dominion.

Guardian dgsurance Co.
LIMITED :: :: OF LONDON, ENGLAND
ESTABLISHED 1821

Capital Subscribed .............. $10,000,000
Capital PRIA=VP . o\ oo o vhs Taseiv ss 5,000,000
Invested Funds exceed.......... 33,000,000
Head Office for Canada:
GUARDIAN BUILDING, MONTREAL
TRUSTEES:
J. 0. GRAVEL, Esq. K.W.BLACKWELL, Esq.
TANCREDE BIENVENU, Esq.
M. LAMBERT, BERTRAM E. HARDS,
Manager Assistant Manager

National Trust Co.

LIMITED

Capital Paldiap. .. - G s it
Reserve

$1,500,000
1,400,000

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

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

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

The Montreal Board of Directors is composed of
the following:

H. B. WALKER, Manager Canadian Bank of
Commerce, Montreal; WM. McMASTER, Vice"
President, Dominion Steel Corporation; H. J-
FULLER, Pres. Can. Fairbanks-Morse, Ltd; F. W-
MOLSON, Difector Molsons Bank; T. B.
MACAULEY, Managing Director Sun Life Assur-
ance Co.; W. M. BIRKS, Vice-President Henry
Birks & Sons, Limited.

PERCIVAL MOLSON, Manager

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

THE BRITISH CANADIAN
REALTY & INVESTMENT
Co., Limited

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

Managing

J. T. BETHUNE, 'Giredas
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN
Codes: Western Union & Premier Bentley

Talk Policies
and Contracts.

The Prudential is so well known that you
don’t have to lose any time introducing it.
You can concentrate on the policy.

Write us to-day about an agency.

The PRUDENTIAL INSURANCE COMPANY OF AMERICA.

FORREST F. DRYDEN, President.

Home Office, NEWARK, N.J.

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

\NATHANIEL MILLS, Manager

——re—
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THE LONDON & LANCASHIRE
LIFE & GENERAL ASSURANCE
ASSOCIATION, LIMITED

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION
We particularly desire Representatives for the
City of Montreal.
Chief Office for Canada:
164 ST. JAMES, STREET, MONTREAL.
ALEX. BISSETT, Manager for Canada.

.
Waterloo Mutual Fire Ins. Co.
ESTABLISHED in 1863

Head Office, Waterloo, Ont.

Total Assets 31st Dec., 1910 .$705,926.0%

Policies in force in Western Ontario

......... 30,372.00

WM. SNIDER, President

GEO. DEIBEL, Vice-President

FRANK HAIGHT, Manager

T. L. ARMSTRONG, Inspector

British America
Aggurance Company

—— A. D. 1833 —
@

Head Office - -
@

Board of Directors:

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

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

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

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

Geo. A. Morrow : Augustus Myers Frederic

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

W. B. Meikle, Gen. Mgr.

TORONTO

E. F. Garrow, Secretary.

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

Losses paid since

organization, over $36,000,000.00

The Sun Life Assurance
Company of Canada

HAS MORE

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

Than any other Canadian
Company
®

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

€T

(‘EQrI;IMITEQ.@

Canada Branch: Head Office, Montreal.

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

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

A Canada Life Policy

Becomes a Source of Income:

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

Total amount of pre-
miums paid...........
Profits paid in cash dur-
ing premium - paying
period. . $ 729.10

$3,140.00

Profits pald in cash 1905 143.90
Profits paid in cash, 1910 198.00

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

Note that since 1905 \mhout the payment of
any further premiums the policy has been yielding
an INCREASING income.

Canada Life Assnrance Co.

Head Office, Toronto, Can.

The Federal Life Assurance Company

Home Office - Hamllton, Can.

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

| preceding year.

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

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

Metropolitan Life Insurance Company

(Stock
of New York (Srock
o0 o et LA BRI R b s iyt Lo S $352,785,000
Policies in Force on December
RS TTIRE L e ek il S A 12,007,138
In 1911 it issued in Canada

insurance for. : wols 27,139,000
It has deposlted with the

Dominion Government exclu-

sively for Canadians more

T TR I . 10,000.0000

There are oyer 446,000 Canadians insured in the

METROPOLITAN

CONFEDERATION LIFE

ASSOCIATION
Head Office, Toronto

UNCONDITIONAL ACCUMULATION
POLICIES

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

Montreal Office:
226-230 St. James Street
J. G. BRUNEAU, Prov. Manager
J. P. MACKAY - - - (Cashiét

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

o

ANCE
WESTERN “Sompany
FIRE and MARINE. Incorporated 1851

Assets Over ... ... $3,000,000.00

Losses paid since
organization over $56,000,000.00

HEAD OFFICE
TORONTO, ONT.

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

MONTREAL BRANCH g
BEARDMORE BUILDING

ROBERT BICKERDIKE;

Manager ;
—

Commercial Union Assurance Co-
LIMITED £ 3 ::  OF LONDON.

Capital Authorized and Fully Subscribed 514 750 5000
CHPRAUTAG UDS70LS  ov Lalrsvn o
Life Funds and Special Trust Funds ....
Total Annual Income Exceeds
Total Assets Exceed
Total Fire Losses Paid .
Deposit with Dominion Government "69-327
as at 31st December, 1911............. 4e7 gnion
Head Office, Canadian Branch - Commerc arenl
Building, 232, 236 St. James Street, Mont esented
Applications’ for Agencies ?ollclled in unrepr i
tricts.
W.S JOPLING - - - - Assistant \g";fcn
J. McGREGOR - - -  Manager CB"

“PROUDFIT”
BINDERS

— ARE SPECIALLY ADAPTED
Current Ledgers, Transfer Leagers, Price Books, Catalog es, Blue Prints
Register Books. MinutejBooks Insurance Recoids, and for all purposes
of binding loose leaf sheets, either hand or typewritten.

Write for Sample o

52 Spadina Ave., - >

Bnsiness Stationery,

BUSINESS SYSTEMS LIMITED

y North
American Li
Solid ;

FOR —

Toronto, Can:

North American Life A;surance C0.

*SOLID AS THE CONTINENT”

'

EDWARD GURNEY, = L. GOLDMAN' i

President.
Mnnuginzm
L. GOLDMAN, W. B. TAYLOB- L
J K. OBBOENE, B.A “f;fy.
Vice- Presidents. Becret!
—t 1911 ¥
001"
TOTAL CASH INCOME......$ % 404,;59“
TOTAL |ASSETS:. , wsakiskassidaes 18,224 o
NET SURPLUS to Policyholders ILD""W 1
PAYMENTS to Policyholders... 1.116.
70 .
HOME OFFICE, ToRoN

-;—,_.—-'/




