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\SELLING ANNUITIES i
BT

he

co . . ;

ent an:’{)?{ratlvely small success of Canadian gOV-

& 3 recentlultles was discussed in the House of Com-
Stin Y, and many reasons were advanced for

: 8 condi:
M‘Qltln Nditions, Undoubtedly, the absence of personal

address

gd anr?uit}ses most largely responsible. Life insurance
%ﬁe'so ls’l,b}‘Oa_dly speaking, cannot be sold except
terg Cteq lecc; icitation. The Dominion Government have
B, c campaigns. They appointed postmas-
ters adve .agents. They have adorned walls with
%Paign di:ltlsmg the benefits of annuities. The lecture
ahobusy With only little good work. Postmasters Were
£ 0t 4 sal the mail and their priv;lte affairs to wor'ry
ance wa € of government annuities. How much life
reg andould a company sell were it to depend upo?
'iisione ster oSters and uninterested agents for returrlfl
Mg, % o t‘p t? femed}’ matters has been taken by the
Mbe 2 e limit annuity from $600 to $1,000. 1WO
(§ gy nies ?’ attention to the fact that life insurance
“ i‘iea the gopended for their success upon agents, and
“Th it codeernment adopted something of the sameé
B Dosin, .o hope for much interest in the pubhcé
kwa.gents taster'g?nﬂ‘al will find it necessary t0 sen
Ntg, 3, 2nd 1\,(1) explain the matter to the public,” said Mr.
n th Coy . Graham suggested that «gome agent 80
the CeSsa ntry, staying at the different points 2 week,
ter » t0 meet the people personally and discuss

foy The g'wlth them.”
th 1. OVernment will have to recognize the personal
chaser 11

B0 T to . 0 salesman and prospective Pur ¥
"Vernm;: ake highly successfulpthepdisposal of Canadian
'“M-E Xper; - DNuities.
hm}'in 'Mments in government and state insurance are
'ideria"d t}; he, State of Wisconsin is selling life insur-
¢ g e legislatures of several other states aré con-
Proposal. It will be interesting t0 observe
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the success which meets these experiments. Mr. Forbes
Lindsay, in a discussion on the subject, does not hesitate
to state that there is, perhaps, no public service which
a state government is less calculated to render effectively
nor one for which there is less need for state :lctivitir.'
«The advocacy of state life insurance,”” he says, ‘‘is
pased on several fallacies, the chief of which is that an
organization controlled by the government can adequately
furnish the people with this almost universal necessity
at less cost than can a private company. The assumption
is that by employing state officials to write the business
without remuneration, enough will be saved to make the
rates attractive to the general public. The experiences
of the governments of Great Britain and New Zealand
in this field of endeavor indicate the futility of any such

expectation. 44
State life insurance, such as Wisconsin is trying,
starts with the same handicap as does the Canadian
ity—the business is not personally

government annul
colicited. Experience has proved that such solicitation
is the only way to write life insurance.

| UNION LIFE AFFAIRS

No one in authority denies that the Union Life As-
surance Company is, to say the least, in an unenviable
position. The Department of. Insurance, T S
paternal Wway, is apparently giving the company #ime

to try to mend the breaks.

Official silence presumably is accounted for by high
hopes respecting the English shareholders. Will they
come forward with 475,000 for a general reorganiza-
tion? The answer seems doubtful. Even if they do, will
all the troubles of the Union Life be past?

In the meantime, the complete silence of the Union
Life offices should be broken by a complete statement

of affairs by the company’s management.
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FIRE INSURANCE ADJUSTERS

THE MONETARY TIMES

The presence of the fire insurance adjuster for the
insured is not objectionable. His endless multiplication
is undesirable. There is a point where the number

of fire insurance adjusters for the ‘insured becomes a
fire risk. :

THE TRADE BALANCE

We are pleased that Mr. D. R. Wilkie, president
of the Imperial Bank, drew attention in his interesting
address at the bank’s annual meeting this week to Can-
ada’s balance of trade. There is a disposition in some
quarters to cite the unfavorable trade balance as a sure
sign that the country is, as a New York writer has said,
‘‘headed toward the trough.’”’ The exports for the year
1912 amounted .to $393,000,000 and the imports $692,-
000,000, indicating an adverse balance of trade of about
$300,000,000. As Mr. Wilkie pointed out, that is not
necessarily an unfavorable feature. It has been more
than compensated for by borrowings from abroad on
capital account amounting to about $250,000,000, by
government, municipal, railway and loan companies and
by the cash value to us of an additional 400,000 people
who have come to settle amongst us from Great Britain,
the United States and elsewhere. It is estimated by the
Departments at Ottawa that these immigrants have
brought with them at least $200,000,000 in money and
goods, and that of the 141,000 immigrants included
coming from the United States each one brought an
average of $1,000. Included in the excess of imports
over exports is the value of these immigrants’ effects,
and also the very large investment being made by United
States manufacturers in the business of the country.

Almost the whole amount of the excess in imports
was occasioned by our trade with the United States, the
imports from the United Kingdom having fallen short
by about $40,000,000 of the value of our exports thereto.
The exports of the mine are assuming very large pro-
portions and are likely to continue to increase. Of the
total exports, amounting to $355,754,000, the mine ac-
counted for $57,442,000; the forest (which at one time
was the principal article of export), for only $43,255,000,
while manufactures amounted to $43,692,000, and agri-
cultural products, including animals and their produce—
all of which we might say was the handiwork of the
farm—amounted to $195,000,000. The fisheries of Can-
ada yielded a value of $34,667,872, and the mineral
products in value amount to $133,127,480.

It is extraordinary, thinks Mr. Wilkie, that, not-
withstanding all that the country has done to build up
manufacturing industries in our midst, manufactured
goods of the value of $348,500,000 were imported during
the past year, as against exports of the same class
amounting to only $35,800,000. Until Canada’s manu-
facturing industries have grown to a point when the
home market can be supplied fairly well within the
country, the gap between imports and exports will not
become smaller or closed.

MINING IN ONTARIO

There are signs that interest is to be revived in
Ontario mining stocks, particularly Cobalt and more
particularly Porcupine. The effort is unlikely to succeed,
because Northern Ontario is busy with real mining and
will not for many years indulge again in a wild gamble.
Mr. Arthur A. Cole, the mining engineer of the Ontario
Government railway, has just issued his report for rgr2.
Two of its invariable attractions are accuracy of state-
ment and the reliability of its writer. Mr. Cole, as do
all others interested in the country’s development, wishes
to see the cult of gold mining in the north, and the
inflow of capital for that purpose. ]
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. 1 he
2 T tario
““The occurrence of gold In Northern On h; few

says, ‘‘has been known for many yearSt;h
mines that did pay for a time only stren%ea
early failure the belief that gFadually ,Spmus
the country that gold mining In Qntarlount o
prove unprofitable. This idea will aCCOO d
the scepticism that greeted the news
Porcupine in 1909. Fortunately ford
largest finds early passed into the han
cial interests that insured their thoml:ftatio
development. Lack of adequate tr-anSI_)n 16103
retarded the opening of the new camp ! ;e pe
progress was beginning to be shown 11l Ontario R?‘l"{ ;
“The Temiskaming and Nor_them the ma
built a branch line thirty-three mlles.ffomf severd
to serve the district. The construction Oous fire ©
was well under way when the disastr cau
r1th, 1911, swept through the country, i >
the destruction of these mills along wentai ing a_lame‘
mining plants on the ground, but also e, M8 im i
loss of human life. Construction, hofve . a;t PorcuP
diately recommenced, with the rest tz " the
became a regular producer early in 19T utput fromthaf
The estimated value of the gold 0 AcCeptin_g of
Porcupine camp last year is $1,800,000- the open? are
estimate, the value of the output since . four mills
the camp is $1,852,726. Whi!e t'hree gason 0
busy in Porcupine—and there 1S 'llttle rou b
should not become so—yet caution R
as to what ventures are patroanEd
The silver industry is still the
in Ontario’s Northland. Mr. Cole
the outstanding feature of the past Ye&. trict, M8
of interest in silver properties in the ‘fhss that D d
in the re-opening of a number of Clalm(jo’l)al atte
worked for a while in the infancy © ¢ succes’ me*
closed down on account of the indiffere? on the zofl;' es$
The finding of a high-grade Velnt Lake dO“tioﬂ,l
level of the Seneca-Superior under Car sensd asite
had some- influence on this revivah Cobalt anics
change also in the fortunes of ‘the
Mining Company, one of the few
financed by English capital from de'elger find ™
a dividend basis, and the bonanza SV o
the lower levels of the sister English comp Anofhe.n the
Cobalt Mines, also had a marke i
covery that is-likely to have far-reac i

draws
ar, V1Z+y

CL. .
ete g effec ,}emIS‘

the

future is the location of good ore 10 'abt:S pelo®
kaming and Beaver properties in the 1 ounCeS
Keewatin. ) {a milliof ™ get-

Mr. Cole predicts a likely decline @ are Wlthwevefv
of Cobalt’s production for 1912 Co‘m}‘: year’ he abot!
The increased value of silver during ecr'ease of fess"‘
will probably be responsible for an w tput- r(;ofit)"
$2,000,000 in the total value of the Ou{nin autoufpu‘
H. E. T. Haultain, another well-versed mthat the defrﬁ“e
has previously stated in these columns = qid it
from Cobalt has reached its summit. adual o
is not to be expected, but rather @ gr
final extinction many years away-

SMALL CHANGE
Nova Scotia has donned her apple et
ot not
Many mergers in May—and some e ra;el)'

* ¥ % %® ney ca
0
Health is better than money; and M

buy health.

e e et
The burning of bills of La Bun®® o
might be suggested for the bankers’ ol :
next month. fe?
gl o p

: ; .o one i
The  Canadian Pacific Ra‘llwa}"lieo mef‘t.y : 900’
steamship companies that have h?d. te‘ ]

temporarily, of refusing to swim I
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. 7y, CROPS IN ONTARIO

¢ 3 h R L3 .
’ €at Wintered Well—Frost Affects Fruits—
Spring Sowing

-FQ}[ B ;

St 1 ,wheat 2

:;:Wuo of sm?;s wintered  well notwithstanding the light
Q‘a; there being ,Cand the early spring wheat was also favor-
°ffA omparatively little heaving or other injury
fead ¢, t
he croy,

S Most. T
a:‘ \pril allllzr?hweg an unusually rapid growth in the latter
“theq,  the plant Bt few days of May, which gave a good
| Taken a]] t“t subsequent cold weather has acted as a
‘ h', 1S most IOge.ﬂ,‘er, however, the present outlook for
o oF Doorly dIDFOmlsmg, except on late sown fields or on
W has heen aI?Ed land. Only a comparatively small
agy B 8rain plowed up or resown with barley or other
e

sta !
’ ‘tliilesl a bulletin of Ontario’s department 0
ess injury than usual from insects 1S T€

Cultyre,
In the
w

. 20d ines;;e:n half of the province, in the northern dis-
Well, especiaslg of the Lake Ontario counties, clover has
astern part ‘; n Fhe case of the younger fields. In the
€0 more or 10 theé province, however, much of the crop
Bh eye, 5 Killed out during the winter and spring,
COTrespond re some good fields are also reported.
ble for som ents point out that late pasturing was I€

e of the poor fields of both clover and alfalfa.

“D?r(t’s Vegetation,
' as bo:gg;r,dmg alfalfa are not quite so ent :
STov, and maxllnter and spring conditions were trying to
€ of fa)] wl}; of the fields are somewhat patchy. As in
naned lang cat and clover, alfalfa has done best of
Suall :
ly Dar€70¥/?\/}m weather in the latter half of April and
to oo 8head ay caused growth. in the field, orchar'd, and
oM 3 ool with a rush, and vegetation was estimated
withrnig‘ht ft° two weeks ahead of the normal. (00
B0 almo rosts coming in about the 8th of May. how"
® of “report; st complete check to growth from that date
S than s 1lng; and while orchards seem to be more
Caseg Catﬁm , pastures are now only about ordinary. In
ery tim::] are on the grass _and are getting 2 good
hts Wrote Vv rains were falling as our later COTTE”
Bthe .o i
The ::;e‘:eek of May orchards gave promise of 2 large
2nd smaq) were covered with fruit buds—many in 1u
the fruits were also blossoming profusely. Be-
frosts o:nd r1th of May, however, a series of severe
A ca:élfrred,_ the effects of which are variously de-
ties  wer ul sifting of the reports shows that early
" BScapeq, e badly nipped, but that the later varieti€s

d F,
e ::}?" Supplies.
the morfmlts’ such as currants, were also caught 10
(“!‘esﬁe advanced sections. In the fruit lands along
Stained com especially in the Niagara district—fruit
E Orcﬁomp aratively little harm from the frosts, u
X ards farther inland were injured to sOm¢ ex-

the
0

o crg-la'rd trees apples have suffered the least and
Ist exDenes the most, but in no case as seriously a$
f May cted. To sum up, the injury from the severe
the ¢ as turned out to be much less general than was
may sg}f of the frosts, and a good vield of all classes
s Snce of be had should favorable conditions prevail.
-umplainetéle tent caterpillar in unusually 1arg¢ num-
x?m\rinCe,of by miay correspondents 1 (A SEIRT
are in a better situation as to fod
In most localities there is a s

husiastic as

wh

e
8Tains gare now fed more freely than formerly
is enoug;

eat is somewhat scarcer, but there 13
tr s .
0 bee ﬂe?ﬁs on the average farm. The only deficiency
8 Sowin e quantity of straw on hand.
nd i mg was well advanced when corre e
there. ny quarters, all spring grains, ad been & *
Py complaints of some of the stiffer clay 0’
ts gp-eakr , and remaining somewhat lumpYys mgit'ng'
to ey, e condition of the seed bed as D€ s
: e'ellent. All the spring grains made a 8§00
ssa but several correspondents stated that more
TV in order to ensure the best results.

. Ont ha : 2 g i of
ol i s been chosen as the Jocation
ﬁt‘m Br-'{"thers, Limited, the well-known British
ot urers, Canadian plant. This firm’s head:
& St. Helens, England.

Nece,

_ at any previot
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LEASES MODIFIED FOR CANADA

United States Shoe Machinery Company Refers to
Canadian Combine Case

The Canadian leases of the United i
pany have been'modiﬁed to meet what issg(éleielx\:{c?k{)mi?;tcom-
cern to be the intention of the board appointed ii Oct %On-
1912, t0 investigate the corporation’s activities in thce 0‘De)r'
minjon. President Winslow in his annual report jus g-
lished says:—‘On October 18th, 1912, the board J; bl
under thg: prowsions of the combines investigation Elt)omt(eid
to the minister of labor at Ottawa its report of an i‘nvc r:n .
tion of the United Shoe Machinery Company of Canad; lgla-
general, the report was in the highest degree o b -
pf the company’s service and methods. As a result of fllcdﬁotiy
ing, we have endeavored so to modify our Canadian lease e
to meet what we believe to be the intention of the boar(i Wshi‘;%
retaining so far as practicable the advantages of con'tinuit;

in operation.”’

Troubles in the United States.

The company is having legal trouble, too, in the United
States, and. its qﬁlcors have urged the speedy trinl‘ of the
criminal suit against them, but the department of justice has
prcf.erred to delay the trial of the criminal suit until after the
equity suit entered three months later shall have been dis-l

posed.
Mr. W'inslow gives some interesting details of his com-
pan,v’§ business. On March 1st, 1913, the company had on
o the United States 98,516 machines, increase of 1,498

lease 1
machines over preceding year. Machines turned out have not

increased in proportion of former years, because the company
has suspended the' system by which it formerly g’;Wo every
shoe manufacturer option of either buying outright machines
in its general department or leasing them at a nominal rumalk
Shoe manufacturers no longer have the option of 1v;1sin§' the
general department n'mchincs, but have to buy them oulrig’ht-
As one rosult_, operating expenses at the Beverly factory haw.:
decreased. Since it has been unnecessary to make and deliver
so' many general department machines, increase in operatives
has not kept pace with normal increase in company’s 1)\1<im-<<~
Under present conditions they can no longer equip small fac
tories with new and up-to-date machines of the general de-
partment from which no adequate direct pecuniary return is to
be expected, but thanks to a machinery equipment in most fac-
tories which up to the present time has enabled them te k:tob
abreast of the demands of trade, the output of shoes has
steadily increased and the revenue of the company has in-

creased accordingly.
During the fiscal year of 1012-13, the company placed on

the market 30 new types of machines.

Have Many Branch Companies.
«When machinery can be brought in duty free from
RFurope,’’ says Mr. Winslow, ‘“there will no longer be the
slightest excuse for any one to say that American shoe manu-
facturers cannot equip their factories without patronizing the
(United Shoe Machinery Company, and it will then be obvious
that whatever advantage we enjoy is due to the superiority of

our machines and service. i
«The business of our English, French and German com-
panies is constantly increasing. At Leicester, England, we
employ over 2,000 men—and the average rate of wage paid
in the English factory is much less than the average rate paid
at Beverly, which is the highest paid to any considerable
aumber of workers in any one place in the world. Tt would
pe regrettable if economic conditions, arising from placing
shoes and shoe machinery on the free list, should.compel an
increase in the work done in European factories at the expense
of work done at home; but it is hard to see how small manu-
<hoes or shoe machinery, who have kept up

. facturers, either of sho
s+ in the United States can cope with manufacturers

competition in
abroad who hire lab

wide Distribution of Stock.
«The company is distributing among its lessees of' Good-

year machines common stock purchased in the open market
from the fund created by setting aside a percentage of the
d from such lessees during the period of three

amounts receive 1
years bheginning _thh January 1St, 1910. Lessees among
whom stock is being .
chased was 32,075; average price was $52.53 per share.”
Stock of the corporation is more widely distribu
is time. There are 8,366 individual st?cdkltgﬁ;l
ers, of whom 3,777 are holders of common stock only and 3,014
are holders of preferred stock only, while 1,575 are holder;. of

_both preferred and common stock.

or far more cheaply.

distributed is about 1,100; shares pur- -
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FIFTEEN MILLIONS FOR CANADIAN NORTHERN

Heavy Subsidies Voted and Government Gets Seven
Millions of Stock

The Canadian Northern Railway benefits most as a Te-

sult of the railway subsidies to be voted this session. The
company will get the following assistance :—

Line. Miles. Per mile.

CHEawa 10 PorboALENar. Lo wii dovin s niiaaten 910 $12,000

Edmonton to British Columbia boundary .. 260 12,000

© S FE T ()t T e e s 250 6,400

These total $15,640,000. The subsidies are to be paid
by instalments upon completion of each ten-mile section. A
condition is the transfer to the Receiver-General of $7,000,-
ooo of fully paid-up shares of common stock of the company,
to be held for the benefit of his Majesty absolutely.

-‘Ontario Government Railway.

The Ontario Government is subsidized at $6,400 on the
following lines of the Temiskaming and Northern Ontario
Railway :—North Bay to Cochrane, 258 miles; Englehart to
Charlton, 7.8 miles; Cobalt to Kerr Lake, 3.9 miles; Iro-
quois to Timmins, 33.2 miles; Earlton to Elk Lake, 28.5
miles; Iroquois Falls Station to Iroquois Falls, 7.25 miles;
a total of about $2,135,000.

Other subsidies at $3,200 per mile are to the Margaree
Coal and Railway Company, Orangedale to St. Rose, 46
miles; McIntyre to ICaribou, 4 miles; Northern New Bruns-
wick Railway, Drummond and Austin Brook, 16 miles.

Railways Throughout Country.

Tobeque and Campbellton Railway, 25 miles; St. John
and Quebec Railway, Andover to St. John, 200 miles; Lot-
biniere and Megantic Railway, 60 miles; Megantic to inter-
national boundary, 35 miles; Little Nation Railway, Thurso
to Montebello, 30 miles; Erie, London and Tillsonburg Rail-
way, 35 miles; St. Mary’s to Embro, 1o miles; Alberta Cen-
tral Railway, 70 miles; Kettle Valley Railway, 335 miles;
Calgary and Fernie Railway, 100 miles; for bridge over
Burrard Inlet, $350,000; Canadian Pacific Railway, Gimli to
Icelandic River, 30 miles. .

The subsidies are governed by the usual conditions.

B

MURRAY-KAY, LIMITED

Murray-Kay, Limited’s, balance sheet for the year ended
January 31st, 1913, shows increased gross profits amounting
to $20,129, the total being $651,880. in addition to this cash
discounts were $31,846. Operating expenses were increased
during the year, thus the profits were lower than in the pre-
ceding vear by $7,866. They were $204,375, and were appor-
tioned as follows :—Reserve for bad and doubtful debts, $35,-
473 ; reserve for depreciation fixtures, $6,282; written off cata-
logue account, $20,000; organization expenses written off,
$5,000; dividends Nos. 6, 7 and 8, $77,006.25; reserve for

dividend No. 9, $25,608.75; balance to surplus account,
$64,825.80.
These figures show a continuance of this company’s
progress.
The company’s earnings for the last three years are given
below :—
Total General Net
income. charges. income.
IOEZ-T8 & initin $683,736 $479,360 $204,375
TOLT 12 o ns e 661,706 440,464 212,241
10 o s R A 583,687 387,645 106,042

Assets which in the previous balance sheet amounted to
$3,710,305 are now shown as totalling $4,083,675.

At the annual meeting, the following directors were elect-
ed :—Messrs. W. Parkyn Murray, president, Toronto ; Douglas
K. Ridout, vice-president, Toronto; Watson T. Bradshaw, To-
ronto; A. E. Dyment, Toronto; Geo. H. Gooderham, Toronto;
John W. Drynan, Toronto; Major J. A. Murray, Toronto; and
C. A. Barnard, K.C., Montreal

——

A large brick plant is being erected at Varennes by the
Mount Royal Brick Company. The company is capitalized at
$1,500,000, of which $1,200,000 is common and $300,000 seven
per cent. preferred. A bond issue of $1,000,000 is authorized.
The money necessary for the flotation of the company has
been found in London, Montreal and Brussels. The board
of directors is as follows:—Messrs. Robert Bickerdike, M.P. ;
Hon ] - A Ouimet, K:C.5 €. A, Barnard, "I.C: D, W,
Ogilvie, Clarence S. Smith, F. H. Manley, W. K. McKeown,
and R. F. McCaffrey, of Montreal, and Frank Carrel, of
Quebec. The Belgian interests are represented by an
advisory board, consisting of Baron Louis van der Straten-
Waillet and M. Lucien Cognier, while a third may be added.
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NEW PLAN TO SELL MUNICIPA

London’s Proposal to Sell Bonds to Pu
Will Issue Certificates

rchasers Who

Jan
: a n.eW p It

The city of London, Ontario, talks gf tsry;?eg jpvited:
to sell $764,500 debentures for which hla plan,
is rather late in the day to discuss suc Srcha®
are to be received on June 2. he issues e pit

It is proposed that part, or all of t e ap‘ﬁ
ed by one of the local banks, loan comphasers. ert!
The debentures will be held by the purcill be
in small denominations—$10 oOr $25’”‘2’ ¢ the
these debentures, and placed on sale 10
small investors. Y

PR |
Plan Recently Tried. ot paul, Minn- therd
The plan was tried recently’ a.'% and Grea
James J. Hill, of the Northern Pacl CNorthwestef‘:v on B¢
Railroads, and his associates of the no
were, it is said, responsible for the ﬁd::c'i
city bonds of St. Paul may be purcha the ha
of capitalists. They will be placed in stert hl
and certificates issued by the Northweminations, 2 ertifict f
All certificates will be of $10 deno ant The S5 ]
sold by the Northwestern Trust 'COﬂip ~id by the Jrant
will pay high rates of interest, the I ehg ponds
the certificates will be protected by *t
by the trustees. r

Absorbs Local Capital. ‘0, i sal w
City Treasurer Bell, of London, On:::l;tion as -tflpaﬁ 4
the idea, but has raised an importal qw unl tha
or not it would not be more bemt?ﬁﬂﬁ}fl B "
have $764,500 brought into the City hfre . el C%he
use that amount of capital already th€ "d Exie eme: 1ds
Mr. Hume Cronyn, of the Hufoé‘ tasimila.r b m.
pany, has been working on a somew }?ase‘ unlclpld coud
Huron and Erie proposal is to putc s, the @
and issue certificates against them 10 -
market. ‘‘Canadian municipal bonds ‘Z
the old country,” he says, ‘‘and we pr
cates against them, believing that ¢
find a readier market than the bonds

— eao—
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LIFE INSURANGE AND GAN

-

Mr. Frederick L. Hoffman,statl e
surance Company of America,in an adclir 0 The 89
Cancer,’’ before the American GYDe:fOeOE) ostimate ' oers
ington, recently, said that it was S i g
mc%rtalit_v fromycancer in the United S_tafﬁzi'a he C?:ce
and in the civilized world, at half a mL lg at the, g ind'ﬂ"
rate in the United States was mcreaSlgrres 2
per cent. a year, he asserted, and 2 €

) €
stician of thuT

wort®
was occurring, practically, throughomﬂtze as
age age at death in cancer of all for
vears for men and 58.2 for women.
from cancer, go per cent. of the victil
more. ! for
The cancer death rate in this country he last
he added, had increased 29 per cent. mr cent.
the rate for women had increased 23 P€
Mr. Hoffman said cancer was 2 great ward 2 :
erican people and that the tendency wase cance’ cath 12 ol
crease in the mort:«ﬂity,1 regardless of te cancer d !
vented by early surgical operation. 1 2
large American cities, he added, had 1an23 with‘; Y"fk&nd‘d )
100,000 of population in the five yea ate i € oal’ ,
in the five years ended with 1911. The T ree ¥
had increased from 37.5 per 100,000 4 wi
with 1872 to 81.4 in the five years ende ¢al 08 ess ges %,
Since the disease invariably was fa eartl St%oﬁrﬂ oo/
were removed in its entirety in the Ver i
disease by qualified operative treatment,
obviously was of the utmost importance knoW rgeﬂ:i ;old
facts concerning cancer should be bettirere was"r
stood. He expressed the opinion that t o cance
of a National society for the preventiol of form?
his hearers such a society was in course

. t
in the:th 197 pe O

—_————
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The Montreal city treasurer’s report fgg,SZ 02?;55 o
revenue of $0,100,656, an increase of $I’Sare A $740";b'
vious vear. The chief sources of revenl}ees taXs, ste
$4,186,000; water tax, $872,000; busmm, :
licenses, $424,000. The tramways compa
ooo to the city coffers.
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LIFE ASSURANCE LEGISLATION

Whi .
ther Are we Drifting?—Italy’s State Programme

—Dominion Government’s Annuity Campaign

3 BY R. W. BARTON, A.LA.

¥ith &elai:ige element of the public seem to be ©
T that every kind of ill can be cured speedily
Waste andy Popular want gratified by legislation. Public
Ship of thpubhc. morals are put under the special custodian-
fads of ; e legislators, no less than the furtherance of the
ug: tustﬁce' The abolition of poverty and improvidence
Ountjes »» - 0u8h the beneficent intermediary ©of State
Up, thls how a writer in a United States journal aptly

¥e have the modern craze for legislation. To support this
S haye a? Teport of the New York Legislature that 3,805

ready been introduced there this year.

The 20
°b'i0us assattne tendency in our own and other countries IS SO
0 need only its recital to the reader.

e : : 3
aZeexeCutlv(?S of the great life companies are watching
or legislation with some concern. It affects them

bsessed

E Th
S cr,
tally,
Lif

Over ﬁ): SSurance contracts from their very nature extend
% ang mog term of years, The contingencies of 20 0T even
Miuy, unalie vears hence have to be provided for by a Pre-
lﬁ tinua]‘frablx fixed to-day. Yet legislation of all kinds
°t0ny le Y be_mg introduced without regard to this fact.
A .Y '€gislation which compels the companies to do this
g that and

eir pol; ;
g‘o"therp?cyholders or restrains them from doing ! -
ey Vincig] ut also in the form of taxation. Dominion an
SWen o, t3Xation we know; but what shall we say Wheg
f::ple ex;‘tpahtles controlling villages of a few 'hwndrei‘
: therei.g a $50 tax before the company can Write bus
uij :
S BY Thrity pop,
te o0, fact is, th ‘e companies
g ttract; , the accumulated funds of lfe )
“"“nmecﬁltng the lustful eyes of socialistic and Spe'ﬂdthrlft

t is S and councils. >
}hue funé[he thrifty amongst the people who have built “sp
.‘be ove S for the protection of their families and homet(;
. !tCh, S them' to watch, and to help the comp?.mes ol
who! that to resist any drastic legislation or insidious trd

Cthey 43y from time to time be brought forward
B ™ ?rfil, provincial or municipal. T
i.:vr"pe lascttwlty in insurance legislation reached its limit 1
tie ernme'nt year when Italy passed a law granting to 8
10 a monopoly of life assurance. Even their dome:

oy, Panjeg : iness -within
% s -witil
B its o 1, 2rc compelled to retire from business Wi,

3 A i ain
he passing of the act. While to & nt com-

"hm ASseg 3
1 .
e sh t is further enacted that this governme {3dle

e
i 11 s
:’ bus'él bay all profit derived from the thrifty >
b fulness classes to the aged and invalid workmen’s pen

: : L x ives
ten thig act his is not the time to discuss all the.m?twfo
i‘bld to dig. ot Its probable effects, but it seems hkedyesif’

€ cong COurage life assurance in Italy—a surely un
mation,

|0n
v " Covernment and Life Annuities.

ife i : i '
g‘lnce Anuities are so generally associated With ;.‘Sfeﬁzlsd
,%&'“Vernpatmes that any active encroachment in t IIt has
ﬁha‘nl ment may be considered a general on:ﬁt annui-

’ e
LM‘O o0 the custom for governments to grit has not

by

u B 3
"%e‘t Stom to actively compete with the 111€ co Domin-

as seek that class of protection, but
Xteng;

go;”’r“’e advertising and canvassing. Ourl b field
has, however, gone actively mto theamnui:
o Iilew posters advertising the govern}neg:zing in
T tOS an element of Gilbertian humor '111711 the pro-
Bris tax one’s competitors. Is it po=es eh s the
fuga O Top Dment will join the scramble? Or perhap aise

y conto instead of hawking debentures s

Selling life annuities.

gr.!
25
® =

—_—  earo———
al In-

Ompany. ting 2
at al meeting 8% = lie .
ny, the recent annu S capial 8D
Mue Dinadiap securities, it is gratifying t0 obsdq'g'; she
tion ¢ o>Perity of the Dominion. Nothtl:lstailla; R e
e ; a
money market, trade in Cana o very

1e aAcCtive i .
tes , and her agricultural interests aré “
S'let‘:on- The railwfys are making prepafatlonsrefc‘)if
ect Oe ODments which cannot fail to have an ar?:nous
o0 the prosperity of the country. The eno Yoy
to increase rathe
augments the

imlig{ation of the best class appears |
or 18, and this influx of population
Inoney‘
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BRITISH COLUMBIA

Land is in Demand—Federal Estimates—Work on
Vancouver Island

(Staff correspondence.)
Vancouver, May 26th.

That there is a big demand for land in British Columbia
was shown this week by the large number of people who
gathered at New Westminster, when two hundred forty-acre
blocks of homesteads were thrown open. The apportionment
took place on Monday, but by Saturday last over three hun-
dred applicants had gathered, and later this number was
considerably augmented. It is stated that even in this in-
stance speculators were able to get some of the land. 1In
cases of this kind, the authorities should see that bona fide
settlers have first chance. The present trouble is that all
good land anywhere near any line of railway or town is held
by people who have no intention of turning it to account, but
who have been able to secure possession at a low price and

are waiting for a buyer.

Adapted for Use but High Priced.

The man who cultivates the land is not always the man
who has the money to spare to buy land.

The same point came up in an indirect way when Mr.
John A. Lee, former mayor of New Westminster, spoke be-
fore the Progress Club. Mr. Lee mentioned particularly the
need of industries, and pointed out what excellent sites were
available on the Fraser River, and also the land on the south
side of the river that might be closely cultivated. The whole
of the lower Fraser valley is particularly well adapted for
the growing of the produce that is used in the big cities on
the coast, but which now is imported to a very large extent.
If people get on the land, the question of a working popula-
tion for industries will be largely solved. As it now stands,
however, land in the Fraser valley is very high in price,
tracts being laid out in town lots for the benefit of people in
the east and other places distant to a more or less degree,
who know little of what they are buying.

pevelopment and Finances.

Mr. R. Marpole, western executive of the Canadian Pa-
cific Railway, has returned from a trip to Vancouver Island,
on which he was accompanied by Mr. H. J. Cambie, chief
ineer; Mr. H. E. Beasley, general superintendent of the
Eastern and Northern, and Mr. Campbell Sweeny, general
manager of the Bank of Montreal in British Columbia. Much
money is being spent on Canadian Pacific Railway construc-
tion on the Tsland, and the officials report that development
of the lumber industry is so great on the east coast that
transportation facilities will have to be materially increased.

General development on the Pacific Coast of Canada is
indicated by the large amount in the federal estimates this
year. In the supplementary estimates are appropriations of
$1,370,000, and the aggregate figures include grants for
grain elevators, harbor improvements, post office improve-
ments, drill hall, wharves, dredging plant, in short, for every
line of which expansion is being made. That these amounts
are necessary show that development outlined from time to

time is actually taking place.

The Marquis of Exeter is a visitor to the coast, along
with him being Mr. N. Goddard Jackson and Mr. Fleetwood
Heskell, two capitalists of London, England. The Marquis
of Exeter already owns land north of Ashcroft which he
bought last year. Discussing the financial situation, the
visitors were of the opinion that while it might create a tem-
porary dullness in business in Western Canada, it will not be
without its good effect since it will help to eliminate much
of the speculative features in real estate operation. They do
not look for much improvement in the money market, for
after present difficulties are removed England will require
money to carry on industrial and commercial enterprises,
trade being now of record proportions.

That considerable money is still available for real estate
was shown this week when government land in the
wcouver was auctioned. If there is a chance to
the purchaser is to be found, and these lots,
e heart of the city, went as high as

eng’

buys
vicinity of Var
make money,
some distance from th

$2,750.
el A

The capital stock of the Cattanach Advertising Agency,
Limited, of Winnipeg, has been increased from $20,000 to
$50,000, by the issue of 300 shares of new stock of $100 each.

The British America Assurance Company has been
Jicensed to transact hail insurance in Canada, in addition to
the business of fire insurance for which it is already licensed.
Mr. W. B. Meikle, Toronto, is chief agent for the company.
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PRICES OF CANADIAN

How United States Tariff Changes Might Affect Them
—Views and Statements of a Toronto Dealer

WOOL

An interesting discussion as to how free trade with the
United States would affect the price of Canadian wool is
sent to The Monetary Times by Mr. John Hallam, the well-
known Toronto wool dealer. The United States does not
produce all the wool she requires for domestic consumption,
and, while she exports a quantity of wool to other countries,
there are some grades that she requires that are produced
in Canada and other countries, and which she is forced to
import, i

“In 1911,” says Mr. Hallam, ‘“‘there was produced in
the United States 318,547,000 pounds of wool, and during
the same year, under a protective tariff amounting to about
twelve cents per pound, they imported about 190,000,000
pounds of wool. The tariff, acting as a barrier to the im-
portation of this commodity, and had a tendency to raise
prices on wool in the United States, the excess being paid
by the ultimate consumer, the people. This artificial barrier
is about to be removed, and provide for a more free and
uninterrupted commercial intercourse between these two
great nations. Anything that tends to remove barriers to
commerce must be of a certain advantage to the exporting
as well as to the importine country. That the removal of
the tariff on wool will give Canada a great market that has
been practically closed to her is shown by comparing the
export of 442,654 pounds of Canadian wool to the United
States during the fiscal year of 1912, while the tariff was in
force, with that of 3,851,432 pounds in 1896 and 7,400,049
pounds in 18¢7, when there was no duty upon wool entering
the United States, as is shown on page 570 of the report of
the Dominion Department of Trade and Commerce for 1912.

A
Tariff and the Wilson Bill.

“In order to obtain an idea of the effect the removal
of the tariff at present will produce, let us examine the effect
on prices in the United States and Canada before and after
the removal of the tariff under the Wilson Bill. On August
1st, ‘1892, while the tariff was in force, the Boston quotation
for Ohio fine unwashed wool was 20% cents, while in To-
ronto on the same date unwashed wool was quoted at 10
cents. On August 1st, 1896, after the tariff was removed,
the same wool was quoted at 12 cents in Boston, and on
the same date it was quoted at 11% cents in Toronto, so
you can, see that the prices were practically the same after
the tariff wall had been removed.

‘At present, in anticipation of the removal of the tariff,
the Boston quotation on Ohio fine, unwashed wool is 21
cents, and dealers in the United States are quoting the prices
paid for wool there last year, although the prices on wool
in England, Canada, and the world’s markets have advanced
about 15 per cent. over last year. The trading in the United
States is light and prices have declined to a free wool basis
in anticipation of the removal of the tariff, while the prices
in Canada have advanced, so that the quotations for the
same grade of wool in the United States and Canada at the
present time are practically the same.

Question of Crades.

““As is well known by all persons engaged in the dif-
ferent branches of the woolen industry, there are many
grades and classifications of wool, depending on the different
varieties of sheep and their environment, each class of wool
having its particular use in the trade, adapted to the par-
ticular quality and kind of goods to be manufactured. Fo:
this reason no country produces all the grades of wool
which are best adapted to all the uses to which wool is put;
hence each country exports its surplus of a particular grade
and imports the grades of wool which it requires to manu-
facture its products to the best advantage. This explains
the reason for the exporting of 1,196,924 pounds of wool
from Canada during the fiscal year of March 3rd, 1911
(416,166 pounds being exported to the United States), while
during the same period 6,422,306 pounds were imponted into
Canada (876,406 pounds being imported from the United
States), according to the report of the Department of Agri-
culture of the Dominion of Canada in their publication,
entitled “The Sheep Industry of Canada, Great Britain, and
United States,” page 162. This shows that we imported
5,855,472 more pounds of wool into Canada during that vear
than we exported, and. when we take this amount in con-
nection with approximately 11,000,000 pounds which is pro-
duced in Canada, it gives an idea of the great importance
the manufacture of woolen goods is to the Dominion.
Regarding Market Conditions.

“There is a wrong impression prevailing among some
growers and dealers, that in case of free trade with the
United States, that Canada would have that market prac-
tically to itself. This is wrong, as the United States in 1912
imported 103,400,713 pounds of wool, which is about seventeen
and a half times the total production of wool in Canada,
and in 1806, when the Wilson Bill went into effect, removing
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pations
how that OtheL Pz

the tariff from wool, .as an example t0 s take advaolaes
are alive to the situation. and are r.eady té)e at the eal‘h?n
of all opportunities to expana their tra side Bost

possible moment, a vessel laden with wool layt%ut rive Wbe; {
harbor for three days, waiting for the tlmebe to jand b
the duty would be removed and she be end s 9
cargo on a free trade basis. ; : tal

¥‘¢At present, some woolen mills 1n thi I‘{gl;‘igea doS::
buying on a hand-to-mouth basis, others farce and oﬂﬂ’lw
down, while others are reducing their 0 ith ¢ Woorig
waiting to see what Congress will dodW While a?ghf
schedule ‘before making up a line of go0 Se's the real ths
bill has passed the House of RepresentatiVe .., mo”and
has just commenced, and it will probably ‘t?v Congres® “..
before the bill will finally be acted upon time, 8T€AE Fipe
the matter definitely decided. In the mean 65 10 efer -4
sure is being brought to bear upon Consr &1 ]anua”nuy
time that the tariff bill will go into effect U“O at Co"fm.,
1914, to enable the dealers and ‘manufacturers be

. ¢ goo to
to dispose of their stock of wool and woolen cceeds

CIRC oo at
the new schedule shall take effect. _If C,Ongres unti! ;:oﬂ
their demands, the tariff barrier will § ip of this seefoff
time, and a large majority of the Canadian € o trade dJiad
will be disposed of in the ordinary COUTS® Z, ., Cand
the markets of the United States are OP€

wool.

Open to all Buyers.

“With the tariff removed,
of 2,052,782,085 pounds to draw upon,
duction and consumption of wool 1n Otherers
the markets of the world open to all bu¥ col’lﬂ
be any great change in prices of wool 1n e
of the United States on account of the remi
and Canadians will have to be satisfied W with the rkets
preference over other nations in the trade ericanl mgt onlY
States on account of their proximity to the cent) '8 P &0
with prices practicallf¥ the same as at PT€ ket occd

uctio?

; d’s pr
with the .\tvorlge nor'mal pfg
W1 colmmes'anﬂ"‘
there ©scide
tries :

; T
to the usual fluctutation in the world’s ;r?;n he com”
by the universal law of supply and dem to have the ook
The Monetary Times would be gl? ’nterested n
ments of its readers, more partl‘culnrﬁ 1 allam-
regarding the views and statements O T.
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BRITISH LIFE ASSURANGCE BU i
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iness eff )
During 1912, new life assurance busine b;ad

i
the ordinary British companies conSlSted.Oef 24%118‘10@ oc¥
for a total of £49,760,241, within the Umﬁ deCfeaseith the
10,886 policies for 48,231,890 outside. ar gmpare
business inside the United Kingdom as G700
previous returns amounted to 2,478 pOhmeolicies fm:a[,'
but the other business increased by 002 P Prudentl Ind""
152. The largest business was done by t£5 396.-721'
secufed 60,012 new policies for a total of #2ingdo
trial companies established within the
returns showing 7,907,177 policies
companies established elsewhere did 1€
islands amounting to 6,548 policies an b
assured. ¥
The summary of the revenue act
ordinary companies in the United KINSGPL of £3 o
assurance fund at the beginning of the ¥€ o aob At f}om”s,
and at the end, £350,775,216, an increas amd’557. g
The income from premiums was 429 e £ ﬁtS: f;a
nuity business, £2,271,467. The claim$ g payﬂ‘e W o
the surrenders, £2,404,180, and the annuat ,52,435’56:1&““’

Unite 6K5106’27?’ e

hows ot
e accounts sha a t’w,
ngm 4?:565’§w’

567,360. Management expenses are PY ﬁgu{es Y
shareholders’ dividends at £476,624. h‘? the "ncof?ll 5‘;’5
represent increases with the exception © (whi h

C .
annuities, commission, and the dividen.sdustn 1 ctoﬂ M:a
067). The life assurance funds of the and thawﬂbﬁ
increased from £46,284,074 to £49,240,823) ;5410'}71‘,‘1, .Y'd 3
panies outside the United Kingdom rg)n;/t o0)s i '
£431,080,161. ~ Three of these compani€it,yq,08%ee
(£138,363,760), the Mutual of New YOork
the Equitable of the United States: (AT
insurance funds running into nine ﬁgurGSse
that of the biggest English company, . ; e 85'944]
£43,050,370. e i BiVndu®
The number of life assurances: in 0 ;37»470; ‘
dinary companies, 2,068,308 for £827:
companies, 35,475,381 for £353,100,702 wad
o pft
have ¢ e
Montreal and Eastern Ontario inf‘ereitns Tile ou”#)f
the re-organization of the Napanee Brick ? hitﬂnfg Bﬁp@
Limited, taking over the old plant of t eade tt QIW
vard which has supplied the building " i/ed &g w
Quinte district. The new concern is caP! STS. S,ﬁ"
The directors of the company will be esn b C. 2 Mt
Picton, Ont.: John L. Madill, Napane¢, M.
Montreal; G. R. Wright, Kingston, an
Napanee.
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IND
USTRIAL BONDS AS INVESTMENTS

Points

t ’

0 be Investigated—Staple Industries Versus
Luxuries—Net Earnings

As Send
b Jn an : :
ufe-an, lnveStxieothefr investment, the objects to be attained
€ im nt in industrial bonds are, in the order o

i
Ing Dorta :
'hg"gle an al:zgg’u the safety of the principal, regularity ©
ankerg’ Magg;-Of vield, writes Mr. Oscar Newfang 10
ine.

g The saf
"tlfm o t}féyv:lf the principal depends primarily upon the
o bond jssye ue of the property pledged over the amount
cuspe 8. CONservat; or. as it is usually called, upon the equity:
lho‘?ma %0, ex ve lenders upon bond or mortgage, 1t 15
me; tWice S pPect a minimum pledge of property wogth
'ibtynles may ?’?Wm of the bond issue, although choice
Ofa',ﬁ"e per centa ely be bonded up to sixty per cent OF
of the 20 should, ohf their value. The prospective purchaser
nmne ISSue which fl erefore, first ascertain the total amount
Dery What Drop e contemplates buying, and should know
> Which (aerty it is a lien, and the value of that pro-
the lfonfita'ted) should be at least twice the
B o If there are prior liens upon
; B o e deducted before the ratio
t’“naz-a Case the 3 o the bond issue is determined; but D
it 1, 15Kk of 2 (iNebtor a4\ Junior issus takes the addi-
thip, St first be econd mortgage holder; that is, the prior
.wha:tever_ satisfied in full before he will obtain any-
: lrlty of lnc°me.

Mo, ¢ Secon :
she, depeDdsrequ!rement of the bond buyer, regularity of
mainly upon the margin of net earnings

The fluctuations of income In
n a rail-

investor

]
&éﬁduﬁziiraelstc Tequirements.
'kma°' puinCO;DOratlon are apt to be wider than i
ﬂfa,t‘;ds a mip, LVice company, and the careful
€ast tWicentl]l;m. average income for a perio of years
'Irplsrefers the be'mtereSt charges on his bond issue. He
88 account ¢ onds of companies that provide a safe
tbg,g the entire o those of companies that pay out in divi-
> or nearly the entire earnings above interest

Ovg, 1 Makin g
gh‘:r long gpgrilc))?ind investment it is well to remember that
BotalOF A Stap] “of years the regularity of income 13
R ed thae Pi€ Industry than for a luxury. It must also
lamre& lumberirfe"am industries, such as coal or other
deg; b]of their og etc., exhaust their resources by the very
%oe 65 base perations, and such properties are rarely
for ther. l€ss, y s for bond issues. Other industries depend,
‘!’-ﬁf“ Drospeprci’n artificial conditions; such as tariffs, €tC.»
Tegy wﬁ) Teason ]ty‘ and the regularity of their earning$s 15
ﬂ"fo,mu upoy o5, certain than that of industries which
 the laer are, thgatfural conditions of trade. The bonds of
Q’In et:er class refore, not so safe an investment as those
: eIMinine /
thy 8¢ of ;n lé‘;gg the net earnings available for the interest
| o dISSUE, the policy of the corporation 17
ion of inta equate amount of its gross profits for
s plant is a very important factor. If this
rgin Of

n e, a ¢o
‘“ll S aboye mpany may show a handsome ma e
ost O

gy U0t 4 xed cha

. to g rges, and may pay m

%:g; 1t wilt]od;)hdders as dividends, bu}; ahyen the boncs
tigy e found that the plant has depredatedt}sxz

2 that ; :
; ;?Sue. ts Zalue is much less than the amount 0! &
-%ic Courge -, PIOPET percentage to charge to deprecid
M € s‘eems’tVanes in different industries; but the best
the.agamst m° }]13.6 to make an annual charge of ten P
upk Well-n:c inery and five per cent. against real
eep o itanaﬁ”ed corporation ought to appropriate -
maintains plant a part of its earnings sufficiently
e ity t;le plant in full efficiency; or, bettel stil’,
intell; oductiveness. In order to judge an indus-
. fn";nﬂv. both the amount charged to depre:

o2& kg ount of replacements and improyements
that . Otherwise it is difficult for an investor

€ property is properly maintained.
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ar,
8¢ As Current Indebtedness.

B
%ff tl}r:g principal financial factors, d .
Capital ome on an industrial bond is the amou
ACcepted Possessed by the corporation. It 15 2
' ag deman principle that the  safe operation of an
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continue

10n uncertai LA
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"hmg ﬁi,t) ;0 the plant (that is, canital Wh;d:.;s
Te preciati . corporaty
Rardegq tion) the stronger the pwill e
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NEW YORK IS MAKING OUR DEPRESSION

But the Signs in Canada Are Good — What the
Bankers Say

What is all this talk in New York about a coming trade
depression in Canada? There appears to be an organized
effort there to send abroad word of a supposed impending
crash. But Canadian bankers in New York are wrestling with
the doubtful views expressed in certain quarters on the busi-
ness outlook in Canada. “They are inclined to scout the
alarmist talk,”’ says the Wall Street Journal, ‘“‘that the country
is on the verge of a pronounced trade recession as a sequel to
the rapid expansion characterizing the last half dozen years
or so. Commercial transactions, by and large, they affirm
are conducted on safe and conservative lines, thanks, for ()ne,
to the vigilance of the banks, with their network of branches,
spreading over the Jand, which keep them in close touch with

economic developments.

Money is Tight.
«Money is tight in Canada, in keeping with conditions

prevailing the world over, and borrowers are paying 6 per
cent, for loans. No one, however, who can prove a legitimate
need of capital, is being turned away. Naturally, in the
present state of the market, lenders are discouraging any ex-
tension of commitments and are scrutinizing narrowly all ap-
plications for accommodations. Requests for loans on the
security of inflated real estate are given little consideration.
«Tt is not deemed likely that this denial of capital to
weak speculators will induce any widespread and drastic
liquidation in real estate, and cause the collapse of its value.
Undeniably the rate of its appreciation has received a check,
and in many sections prices have suffered actual declines.
But, it is pointed out, the tremendous influx of immigrants,
with thrifty and settled ways of living, is helping to sustain
values. Besides, those in possession of a good deal of she
newly-opened land are people of means, who are threatened
with no financial embarrassment, which would force them to
dispose of their holdings before a turn for the better sets in

in the real estate market.

capital From Immigration.
«Gtress is laxd by those who indulge in gloomy forebod-
ings over the situation on the huge trade balance which Can-
ada is rolling up against herself. In the past four years the
imports have annually cxfeoded the exports in the neighbor-
hood of a quarter of a billion dollars, which adverse balance is
undoubtedly absorbed by external borrowings of capital. But
the point is made that due weight is not given to the important
fact that 400,000 people, who are far from being in needy cir-
cumstances, are yearly added to the population. Tt is conserva-
tively estimated that each of these immigrants brings with
him $s00 in cash on the average. On this basis the country
receives every year from this source an aggregate of $200,-
000,000. It is maintained, therefore, that she cannot be ac-
gn indebtedness on balance as would

cumulating as vast a forei
appear simply from the record of her commodity imports and

exports.

«Of course, her capital borrowings from Europe and the

United States remain. In this, as it was when our own coun-
trv was in its early development stage, Canada is building
up a debt for future generations, 'porhaps. to pay off. It is
figured that we owe Europe m_th'ls way so_mvthhnz like $7,-
500,000,000 In and of itself this is not a sign of bankruptcy

or of poverty.”
el A

BRANDON LINKS UP WITH ITS PORT
ars the Canadian Pacific Railway had only
Brandon and Fort William, its port on
mer a second track between the
d the company recently announc-
he Railway Commission that thev intend to lay two
more tracks from the progressive Manitoba city to Fort Wil-
liam, making a four-track system between that city and the
Lake Superior port. The Canadian Pacific Railway will be
one of three Canadian railway systems connecting Brandon
with the lake ports of Fort William and Port Arthur, while
the Great Northemn Railwav runs from Brandon to Duluth.
The future importance of Brandon as a railway centre is

obvious.

Brandon’s westward connections are also good. When
the Grand Trunk Pacific and .Canadian Northern Railways
are both completed to the Pacific ‘coast, Brandon will have

onnecting it with Pacific ports, the

four railway systems conr :
three Canadian transcontinental railways and the Hill sys-

tem. which already connects Brandon with Vancouver, Brit-
ish Columbia, and Seattle, Tacoma, Portland and Everett
on the Pacific coast of the United States. These four sys-

pranches. so that Brandon has connection

tems have many
with every part of Western Canada.

For many Yye
one track between
Lake Superior. Last sum
two cities was completed. an
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments,

Dividends and Future Plans

Duluth-Superior Traction Company.—Gross passenger
earnings of the Duluth-Superior Traction Company for the
third week in May were $23,684, an increase over the same
week last year of $2,120.

Twin City Rapid Transit Company.—For the second
week of May the earnings of the Twin City Rapid Company
were $160,578, an increase over the corresponding period last
yvear of $9,440, or 6.25 per cent.

Canadian GCeneral Electric Company.—The Canadian
General Electric Company, Limited, who own and control
as subsidiary companies the Canada Foundry Company, and
the more recently acquired Canadian Allis-Chalmers, Limited,
have decided to consolidate the selling organizations of the
two latter companies, dropping the name ‘‘Canada Foundry
Company, Limited,”” and conducting the selling organiza-
tions of both companies under the name of “Canadian Allis-
Chalmers, Limited.”

Nova Scotia Car Company.—The Nova Scotia Car Works
directors have decided to issue $200,000 of additional first
preferred stock. Subscriptions are to be sent in by June 2oth,
and payments are due July 1st. The stock is offered to
holders of the ordinary stock at par with six per cent. com-
mission, making $04 net. The present output of the works
is stated by General Manager Brown to be ten steel cars
daily, and he says in the circular that he expects a turnover
for the year of $2,200,000.

Toronto Paper Company.—Shareholders of the Toronto
Paper Company at their annual meeting approved the finan-
cial statement for the past seven months, which showed
earnings of $80,073 at the rate of 14 per cent. on the capital.
On this basis the earnings for the year would be over
8138,000. The directors re-elected were: Messrs. G. P.
Grant, T. H. Watson, Rev. Dr. William Briggs, R. S.
Waldie, R. A. Lyon and R. J. Ward. Mr. Albert Brown was
elected to succeed his father, Mr. Richard Brown, retired.

Moose Jaw Electric Railway Company.—The gross re-
ceipts of the company amounted to $77,006 for the past year;
1,607,770 passengers were carried, The assets of the Moose
Jaw Electric Railway are placed at $573,367, of which $570,-
128 is in plant, property and equipment, and the balance
of $2,230 i1s in accounts receivable. The liabilities are:
capital stock (paid wup), $480,271; bills pavahle, $15,350;
accounts payable, $22,581; and a profit and loss surplus of
$15,350. The company’s officers and directors are: presi-
dent, Mr. A. A. Dion; vice-president, Mr. Newton J. Kerr;
secretary-treasurer. Mr. D. R. Street, and Messrs. E. J. Daly,
E. O’Connor, T. Frank Ahearn, P. B. Mellon, A. H. Dion
and Charles E. Armstrong.

Toronto Street Railway.—Mayor Hocken has intimated
that he will attempt to get Sir William Mackenzie to submit
any agreement that may be reached to the shareholders of
the Toronto Railway Company before a plebiscite is taken
from the ratepayers. It is pointed out that Sir William
Mackenzie has not offered to sell the stock of the Toronto
Railway Company. That must remain in a corporation be-
cause the company has other investments than those repre-
sented in the tramway. With a capital of $15,000,000, the
Toronto Railway Company owns a controlling interest in
the Toronto and York Radial Railway Company, the Toronto
Power Company, the Electrical Development Company, and
the Toronto Electric Light Company, which, combined, have
a capital of over $15,000.000.

Consolidated Mining and Smelting Company.—The Con-
solidated Mining and Smelting Company of Canada, Limited,
ore receipts at Trail smelter for week ending May 16th, and
from July 1st to date, in tons:—

Week end July 1st
May 16th. to date.

Company’s mines—
R et SR S SR R 3,100 140,008
L Lo e T S R L R SR S Qo1 43,212
kb e e e e R e R 618 20,151
s e e 263 2,837
I i et SR Tl ol s R 240 1,418
StSPleefa s oo Sl R e 1,356
I TR L sl R s 1,270
Rachniond=Fureka .| ... 500 0 069
O b L SR R e I e 1.313 73,702
shotal igioFo) S ar e Ry 6,524 203,020

Canadian Northern Express Company.—The Canadian
Northern Express Company reports to the United States

d nine month

! s arch an
interstate commerce commission, for Mar

compared as follows:— S Changesélj
o5 o 5% e VT
Total receipts from op.. $ 65,810 & %’9536 Inc ‘0:377
Express privileges ...... 25,512 2 ’419 C 14,00
Total operating rev.. 40,297 19’865 Inc. 474
Total operating expense. 30,407 15’554 Dec. ol
Net operating rev... 0,830 3 o Inc. 316
Tarxes (Sl el e e 1l 631 05?4 Do it %
Operating income .. 0,108 L $255,778
Nine months: . Inc. 503
Total receipts from op.. $693,169 $4g7’i’?g Inc. :g‘;’ﬂs
Express privileges ...... 260,959 ‘69’ 34 InC. 1404
Total operating rev.. 423,210 “ 7’324 Inc. 50,871
Total operating expense. 260,329 144’009 IncC 1,530
Net operating rev... 153,380 123, 1 IncC 34!
by R i 4,421 2’??8 Inc. V7m0
Operating income .. 149,459 ,120’02.2 TnCds s
Mileage, steam roads.... 5,741 4 22 ol
Mileage, other lines..... 22 L imited:— 120 ok
The Porto Rico Railways Company, LI, " chow
parative statement of earnings for APTb per cent:
lowing results :— Inc. Of dec. /l,bs
For April— 1912. 1913. ___$1;zo4~458 79
Gross . $71,418.48 $70,214:03 4o 2,4 8.0
Netr ot 30,843.47  33,291-55 4 1.3
For four months— __ 3,657+4 o7
Gross . . 203,755.30  200,097:93 1,000-20 all
Net . . 136,452.60

135,452:40 "~ . o 1O ‘heowinl
Brazilian Traction company-"Accﬁ;éta $een 1015
Street Journal, Canadian interests, Who :
Brazilian Traction ever since the sto€ :
trying to find out why the London s¥yR o oVEr 18
Brazilian Traction so favorably as to ta they DaYe g
of the common stock. The conclusion s ne"’,’;1
is that the syndicate which underwrote de arrangea assﬂe“;
issue of Brazilian Traction has also M4 C
purchase the large block of common 01 would
ance that the dividend on the commoD T0 . i
before the end of 1913 to a 7 Per cent. =
result in the stock selling at 115, at leaﬁt'of 20 B0 o B
At this price they ‘would have a P . accumula e:d
03, which is the price paid on the rfzceno “hei
this profit would bring down the pricé mmissioﬂ ¢
8o, or a little less, allow‘i?ngr for the €O : ractid
be paid for the placing of it. i
Approximate gross earnings of the g $45I|19?’$56,5:M
Company for the week ended May 17th weincrease s Of e
$304,682 in the same week last year, all d expen? niy
The April statement of earnings arIl)roﬁts sl 1953'3'67:
Brazilian Traction Company shows net onth aré %I’,O?O:’rﬁ'

than in March. Gross earnings for the néarniﬂgs’ of AP
operating expenses, $9o4,154, and net4 s thorsemonthzﬁ‘e

Net earnings are increased by $07:99 fou e §
1012. Agoregate net earnings for the ﬁr451t4 over th :
1013 are $4,003,208, an increase of $627: ef
four months of last year. h annual
Maple Leaf Milling Gompany.—LEC 5 net
of the Maple Leaf Milling Company SPO%pnrerest oferfys
for the year ended March 31st of $440’3_9=3('lend5 on wald g
on direct advances was $124,604; diVICO ed fo 8,285" 8
stock were $175,000, and the balance 15 Z€ $1;85adv3"
$241,884. Grain, etc., on hand amounte e
compared with $2,230,407 a year ago:
were $1.088.547, against $2,050,230 11
Particular attention is being pal Kets, 2
pany’s grades of flour in foreign mar -gfl )
intention to pay more attention to foreln presiCiing: i
domestic, remarked Hon. D. C. Camerof -i mee Afiﬂ
Maple Leaf Milling Company, at the anlet

to esta® it

A short time ago contracts wert inerys to
Chalmers Company, Milwaukee. for maglom 45 eral ﬂ;ed
increase the capacity at Port ColborﬂeW ‘5r1:['¢)rf.v

’

barrels per day, stated Mr. Hedley Sh2 elevator Colbﬁid‘
ager. We are also adding to our gral}lv at POTt b
tanks, which will give us grain Capaafjing’ ou
of 1.5800,000 bushels, and this without add for the
All the work will be completed and ré? y
crop. » .
“On account of the great growth 1 Canal 116f by af
and the probability that when the Pa_ﬂamad an % pr‘?"c
traffic, some of our Western grain will fin v Tuab sﬁ‘tex'
Pacific Coast. the directors have sequr,ed
in the citv of Medicine Hat. consistin gik ffeeét 10 apf
acres of land, and a supply of natura pla? om?
emptions. for the purpose of erecting
care of the Western business, and also 0 5
in a position to do a trade in the-far east
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CANADA’S TEXTILE MANUFACTURERS

|
. °llllni0,n Textile Company’s Annual Report— Two
4" Results Compared—Extent of Operations

e e—

'hic,ll;he annual reports of the various cotton companies, 10
been 'Dreso Otreal is more particularly interested, have now
Dmninio ented, the last of these reports being that of the
Which tonkTextlle Company, Limited, the annual meeting of
‘ gx""ellento place on the 26th inst. The report bore out the
- Tports S0Wing made by the other cotton companies, the
{ . Which have already been presented.

ll“illstril; 8enerally accepted in commercial circles that the
o i e condition of the country is most accurately reflect-
ing ¢, €arnings of the jron and steel and textile manufaci
Ompanie. Panies. Further reference to the iron and stee
ile co; IS unnecessary at the moment. So far as the
Moy to :ﬁpames are concerned, the results add their test-
Passeq oy . Senerally accepted claim that the year 1912 SUI”
Dominio- PTevious years in industrial activity within the
10 of Canada,

:
:
I
‘ t
. It s : :
! Lm'“ed only a few weeks since the Canadian Cottons,
:
.

on m’b iSSued its statement, the earnings Of the
Minjop T:Ul.g greater than in any previous year. The Dof'
Xtile Company now reports a similar condition ©

“lir;‘
.‘ Fozlao:'hown in Comparative Statement.
§ Nciy Stlng are some of the figures extracted from the
sﬂler Withateme.nt for the year ending March 31st, last, to-
' ¥ c°""Daredtm3. increases or decreases in the different items
i ‘&rT with the corresponding items of the previous
h
§ the in;e:DDended statement shows in concise form where
‘[ anpared 3¢S or decreases occurred in the various 1tems as
T a mattWIth the corresponding items of the previous year
Mﬂms Orer of fact, there was only one decrease either i
| Wrest , Clatges, this being of $15,000 in the remt 2D
i e unt paid the Merchants’ Cotton Company-

T, " Dividend,

¢ ‘the
zr msgﬂount of preferred stock issued is $1,911,000, that
Qo that Stock being $5,000,000. It will be seen, there-
the o 2fter € €arnings remaining for the payment 0 dl"lci
e iXed C the varioys appropriations had been made -afér
e, O0 th arges met was the equivalent of almost 30 {)he
Hhe Ted iy; 200UNt of preferred stock issued. After .-
’»iqt'pahnent idend had been paid, the amount remahmlﬂg' -
’tﬁd! he SOf common dividend was at the rate of 8% ar,)n
Draey s of Uplus carried forward after all the ch_al’%est ?
Ty Heally the year had been met was the equivalen Bl
.;MG wou1d3 Per cent, on the common stock of t_he c?ll}g o
ﬂ@ld be cp€an that the amount paid out in divide
] ‘d“videgd’ Der cent. for the year. £'ths
& of 5 0 Dominion Textile for many years was £8 '
easedpter Cent. per annum, but that not long since it et
! ‘he% per cent. As a matter of fact, the dll‘g e
durjy o 15t half of the past year was paid at the o Mg
the rag; e second half of the year at the mew Tate,
€ Paid out for the total year, 5% per cent.

Ominion Cotton Company i e e yn e Oy
€rchants Cotton Company .....oc:::"""

anq ;

'Hgt ang ilntel‘est Dominion Cotton Co.
e Moy Nterest Merchants Cotton Co.
g ROYal 0

L e e N R
n
est o

Anjp

Moy g: for- common dividends
IVIdends

Ty

for Ve
ar, forwarded
f;
Otward 1st April, 1912
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It will be observed that the company now has a surplus
at the credit of profit and loss of practically $800,000, or the
equivalent of about $16 per share of common stock issued.
If this were deducted from the recent selling price of the
stock, it would leave a price of about $6o a share, without

* the surplus.

The manner in which the surplus earnings for the vari-
ous years has increased during the past few years, together
with the total surplus, is shown in the following table:

Year. Year’s surplus. Total surplus.
TOORO0 v o 7o e b clms e % e $ 8,034 $457,173
1000-1I0  +ecvsnssessrcionnans 35,732 492,005
IOTO-TT:  Sawevamsnsusiodsowasss 37,105 530,011
XQLT-12 ' saisassosssasnssnaacss 100,225 630,235
IQI2-13 . o+ soesssevssassvsanne 149,723 779,959

In the statement of assets and liabilities appear the fol-
lowing items :—

March 31, March 31,

1912. 1913,
Raw COtEON «.vivvennresnesnananss $1,053,600 8 753,252
Goods in process of manufacture.. 1,548,570 001,490
CaSh . v s siawbem wnins & sadte vigi e s olay 22,778 24,177
Accounts receivable .............. 1,740,042 2,053,853
SUPPliES  caeerervrariariieniiiaes 202,154 205,082

Land, buildings, machinery, etc., are taken at $10,564,-
384, which is an increase of more than $500,000 for the year.
Total quick assets amount to $4,070,854, as against 85,035,306
a year ago.

Liabilities and Operations.

On the side of the liabilities, the following are some of

the comparisons :—

March 31, March 31,

1912, 1013,
Loans, commercial ............... $2,544,362 81,817,046
Loans, Special ........ooovinninn. 912,188 673,163
Open accounts ..... denhenae Sd i 241,038 204,038
DepOSits  «ecerrrnrnraens A R 61,386 114,781

Altogether the quick liabilities amount to $3,256,479, as
against $3,916,051 a year ago. :

Sales for the year amounted to $9,824,101, this compar-
ing with $0,038,403 the previous year, being an increase of

$785,638.

At the present time the company is operating 10,237
looms, 459,786 spindles and employs over 7,500 hands. These
figures compare with 0,335 looms, 427,533 spindles and 7,500
hands. The wage bill was $350,000 more than paid three
years ago. :

During the past year a new mill has been erected at
Magog, adjoining the present cotton mill, and 500 additional
looms have been installed in it. This addition to the plant
is required for manufacturing grey cloths for use in the print
works, owing to the increased demand now experienced for
printed goods. The power to opcrate_thv, machinery in this
new addition is supplied by the electric power plant erected
recently and owned by the town of Magog. Extensions also
took place at the Mount Royal mill and the St. Ann’s mills.
All the Merchants Cotton shares have now been turned in
and the “B” bonds become first mortgage bonds.

Comparisons with

Year ended March 31, )
previous year.

1013.

$1,230,706 Inc. 8 03,152
$ 68,540 Inc. $ 8o
5[,884 T

et R 120,424 Inc. e 8o

81,351,130 %n& . $ 03,232
,110 nc. 13,035
s Dec. 15,774
165,600 Inc. 11,570
e T Inc. 8 9,731
$5?2:;; Inc. 6,061

S T 578,725 Inc. 8 16,602

8 772,405 Inc. $ 76,540

180.286 . Inc. $ 1,131 "

27'000 !y U R A

SR 216,286 Inc. —_— $ 1,131

8 536,110 Inc. . 8 75,409

131,306 Ingei orr

$ 424,723 Inc. $ 74.408

275.000 Inc. 25,000

$ 140.723 Inc. $ 40,408

630,236 Inc. 100,225

$ 770,050 Inc. 8140,723

i

s——-
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Points to be Considered in Investments—Bonds I.

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

- Fhe last article dealt with points to be considered when
investing in mortgages. The following points should be

considered when bonds of any description are being inves-

tigated :—

1. Although there are certain fixed rules for proper
guidance in selecting a bond, yet, in order to be analyzed
correctly, every bond should be considered on its own merits,
e.g., because a mortgage is a first mortgage does. not guar-
antee its safety.

». Do not assume a bond is safe because it is secured

on part of a large railroad system, and ‘““underlies’’ one o1 .

more issues of secondary bonds.

3. A bond that is listed on a stock exchange is not
necessarily safer or of better quality on that account.

4. Security.—In some cases a bondholder is absolutely
protected by the pledge of property—in which case he
virtually holds a mortgage—while in other cases he is more
or less dependént upon the success of the business. In the
latter case consider :(—

(a) The company’s earning capacity over a period of
years. (b) The margin of safety over a period of years as
demonstrated by the surplus earnings, and the relation of
such surplus earnings to gross, net, and fixed charges.
(¢c) The financial stability of the company—working assets
and 'working liabilities. (d) The character of the lien of
the bonds. (e) The relative proportion of capital stock and
bonds outstanding. (f) What is the company’s attitude in
the matter of publicity?

5 What ;Tate ot
subject to taxation?

6. When does it mature? Caeteris paribus, buy short-
time securities when prices are high, and the net return
consequently small, and buy long-time securities when prices
are low and the net return high.

Convertibility and Appreciation.

7 Convertibility.—How easily may. it be sold if the
owner wishes to sell on short notice, 'or converted tempo-
rarily by hypothecation?

8. Appreciation.—What are the chances of the value
behind the bond appreciating ? Increased security would
mean an advance in the value of the bond. It should be
remembered that the prospect of appreciating in value of
any bond depends a great deal on the activity of the market
for that particular bond.

9. Study the earnings, not only at the present times,
but in previous years.

1o. What is the personnel of the directors? Are those
behind the concern experienced, conservative, and honest
men? This point is a very important one. A well-managed
mediocre company is often to be preferred to an institution
which, while theoretically sounder, is controlled by an un-
trained or vacillating management.

11. Is there any danger of political entanglements?

12. What is the prospect of competition, and what
effects might competition have?

13. It is very easy to be misled by the manner in which
a corporation’s books are kept. For example, investigate
carefully whether too hich dividends are being paid on the
company’s securities, or whether sufficient charges are being
made for depreciation.

14. The object for which.the company is equipped must
be considered. Is it alive to the effect of competition and
changing conditions? What is the present and probable
future demand for its products or services? If the company
is a local concern, and affected by the population and in-
dustries of the community, ascertain their extent and the
prospects of their increase or decrease.

15. Has due care been taken to prevent over-expansion
and inflation? :

16. What is the general reputation which the company
enjoys among persons competent to appraise its manage-
ment and progress?

17. Has the company been established long enough to
enable you to make a reasonably accurate forecast of its
future success? How has it passed through those crises
common to its scope and area’of operation?

Covernment Securities and Municipal Bonds.

When Government securities are thought of, market
conditions should be studied, and it should be seen whether
the security is selling above or below its normal value,

As to municipal bonds, consider:—

1 .Legality.—See that the debentures are valid and
proper in every respect. The entire municipality should be
liable for the debenture debt.

interest does the bond bear? Is it
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2. Inquire into the past financial standxnogte?f 15 ad-

cipality and its future prospects, the SHESLERE

ministrators, and how previous obligations, B o

What is the character of the pOPu‘anon'ﬁequen
bonds of a municipality where there are

3. 'Other points:i— | 7 e asses’:g

(a) The “net indebtedness” and its assets; o
valuation. (b) Value and character of mugitUation- ely
revenue, if any, derived therefrom. e), nds latgarc
dustries.—If the success of a munic boﬂdsve,,
upon one industry, e.g., the lumber °W°i5ﬁc
not of the best. - Conditions woul ¢ vsical cha C‘erine,.
if the industry were based upon some phys d
of the place (such, e.g., as the presence odustrY P
haustible coal mines), which renders the 10 -
(e) Population.—If there is any danger % ? he suFrO% g
population, leave the bonds alone. .Consxf efo
country and its resources. .. Stability OF SEELEEE,
creased by diversity of industries, and 2 ™ has 2 " debt
is a natural thoroughfare of commerce essment A% oo
advantage.  (f) Taxation.—What is the ass,‘becorning‘ v om
per head and rate of taxation? Is this rate he o

. . . e i
some owing to over-rapid increase in the its debtc?sink’

: PRe a
munity may be experiencing a Ry a sou ate
creasing along the same lines. ( ) Is, tﬁ:ée r the l;deb"
ing-fund”’ plan or other method eSta‘?hsf nding”’ the ’debcn-
payment of the bonds, rather than 26 uoun of the
edness? (h) What is the nature 3?nd a his
ture? Is it straight or instalment! be he

ture i t
4. What rate of interest does the debegf terest 2t $0

should be compared with the ruling rateells its bo ally in
given locality. A municipality which S

low a price as to yield the investol tl
4 1 £ interest 07 the tha? o

excess of the ruling local rate O T

taking the average qrate of four or five vears I'l it 18

of one time—thereby concedes that 1t bboﬂd

unless there is some special explanation:. 1'0‘-‘,5v The
5. Municipal securities are bought o ipahté; mos!

houses or by direct tender to the offering ch exactnezhe sk

circulars of bond houses set forth with m:Siderably|
things necessary to know and relieve €O
of investigation.

Industrials as Investments.
The following are the poin
bonds :—
1. Where the security behind the bg?&ntlaly 'Ica“y ber
of real estate, such real estate belng.sut'on ctt
of the bonded indebtedness, the oblig2H
comes aFreal estate mortgage.d ; e
2 ailing this ideal condition, ts
net quick asszts, composed of current assse dO“ble clding?
liabilities. Current assets should be ak eeal estat® ount ou
liabilities, and, except in the case where EEC NI
are considerable, should be at least equa nsidefatlo hind a
the bonded debt. This is an important o asset as€ %4
it is remembered that a large part © lueless in ©4 ettt
bonded indebtedness may be almost VA lody ;
foreclosure, e.g., the plant, machinerys ! COmpanoldlhe
etc. Also, the very reasons which ma g ke it alSth of ¢
to meet its interest on other obligations mt‘ the “r
cult property to sell. As a matter of facf)o dhOlde
statement that the ultimate safety of € tores
the ability of his corporation to eart min
gharge? finds its greatest substantiatlon 4 eff;a
ustrial bonds. . gtant . !
3. Has the company a product 11 gl(;nr ear“”;g m“‘h
and, therefore, a steady business with, regbohds arided
4. Marketability.—Some industrid, 14 be de€
easier to market than others, and 1t ho hat ;
forehand whether this feature is deSITEd'dang"’rS . eﬂookbc
5. in buying industrial bonds, the ot be OVﬂcnft
be in competition or tariff legislation must what e
Determine the likelihood of such, andiis
business would be affected therebv.
6. How would the earnings 0
by business depression? As a rule, theffected
dustrial company are more acuzelY ?ﬂ oo
depression than are even those of St€al “oreatfi ¢
margin of safety needs to be considerabwn g;:d de'b:mSid of
7. An industrial company whose boT "t b Colest g
5o per cent. of its total assets shou i
strong enough to render its bonds
course, its earning power possesses EX®ELC, pel iy, as
ascertaining the assets and earning powE epress1 tef
should be considered to allow for vears © picP ol
as for normal or prosperous vears. b
8. A company producing necesst
almost universallv into consumption 15 s
than one which produces luxuries oOr gpeciall 4

Public Utility Companies’ Bonds. ;
To determine the safety of pub ical,
consider three influencing faotors: ~PhYS enét
political.
2. As regards
nature and the powers conferred by

ts relative

industpa]
1

‘e, considel “ihe
the franchise. Coarter on
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t generally considered wise to base a bond
an intangible asset as a franchise, even though
ave a substantial cash value. Moreover, public
1c1p°;1at11°r{5 are particularly subject to govqrnmﬁn:
is m egislations and interferences. .Ascertam wha
Perity, may have on the company’s earnings and pros-
IS strop lor example, where the attitude of the.leglslatures
fle l"ng'gtrh'v socialistic, a franchise depends for its value 00
Ritation time it has to run, because there may be an
ftect 5 to reduce fares, or lighting rates, or otherwise to
Company.:s inCOme_
: zns@m the physical condition of the property. t
anciy | cimlm? the company as to its present and pas
OSeryai ol dition, and ascertain whether it has been ruD
o Tlvely and successfully.
fent of &e character and progressiveness of the manager
Mmatt, € company and of the community served, an
Shoulq cer of fairness of rates, are all points that an investor
Obsider when buyine any public utility.

2,

important.

Hag thecomp.Etltlon.-—This question is always
1 compepuvbl‘c utility a “natural”’ monopoly of the field, o
6, "sation easily created ?
lways

be Cdnsidefecsifze and character of the population must a
e : ] : : :
Peareq :\followmg articles in this series have already 2P

(x ; :
Rage gf ﬁllzgle;tzth and 1oth: The Importance of a High
(2 18t
{ ; April 26th: Interest Earnings.
(4) May 3rd: Real Estate Mortgage Loans.
(5 ay 1oth: Bonds.
(6) .Y 17th: Stocks, Loans and Real Estate.
ay 24th: Points to be Considered in Mortgages.
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VALUE OF LIFE INSURANCE

XIV.

Partnership Protection

By C. A. HASTINGS
U When tw.

Sal) 0 Or more men enter into partnership deeds ar€
blhty &;fdrawn up protecting each other against the pOSS};
WOy ofvnyone withdrawing from the firm, but wher:i.l-
tziv" of L1 to protecting themselves against the oneh 1ch
thee® thi Partnership, death, what very few concerns a7
bsg S DProtection, and what a very small proportion f
0 al] done so adequately. Life assurance not Onz

alleviate what cannot be prevented, but also St¢PS
8" withdrawal of capital might hamper very serl
the The pcred1t of the firm. : ok
firg, J0int 1r-oced“re is as follows: A policy is taken out ”
w;st death Ves of one or more partners, which matures ot
t“th Profiy In the case of two lives, the premium on 2 JOI"S
i 6% er policy works out at about 3 per cent. at a8¢ i
m’loo 5 lCent. at age s0. Of course, the premiums Vﬁ“.r
'“Ch ol e? » for one partner may be young and tthe Oto;
Oligry, .’ °F both middle-aged or both elderly, and S ©%

by e";:l? Usual Advantages. : o
*atih Valyeg icies have the usual advantages with regareg‘u—

i freedom from limitations, non-forfeiture rnies
N clan, 5° forth, but some of the leading COMPIC
hcihxp\% € whereby—in the event of d1§5°lu'tlon e t: by
g’ Or apootate policies may be maintained Pro Tl
begy Of CoyreP2Ttner without further medical examinatre
nhntx Dolicy, ITSB, at the premium at the age (,’f en.trY-l. ited
ity bey of to take out is a participating policy with cheas(’
BopSethey Prémiums, for, at a given date, payments il the

ey becoand the premiums accumulate bonuses untl é
k Mes a claim, or until it is cashed in.

Alg .
mposg;(’ugh this type of policy is essentially for busmeﬁs
ily s ‘l: Will be readily seen that it does protect lgas
T e,{ien’ when the necessity for business reasonrstide-.
Ve, he fi)l]st‘-a“d I propose to explain it in my next 3 s
. Olowing articles in this series have already
Marcy, 1 ) ter
st—How to become one’s own masier:

hM/[::g}}: 8th—How depreciation of assets can be met.

Mj 15th—How to borrow at a_profit. il
a;g: 22nhd—-The automatic production of €apP

S0 20th—How to redeem debentures. .
A];:H 5th—Value of goodwill and how to pfes%‘;‘(':e i
Apryj [2th—How to protect capital 1n land. etc.
Apri 1ath—Short-term policies.

) May 26th—FEndowment policies.
Mgy, 3Td—Single premium nolicies.
4 Ioth—The policv for the prof

Ma, 7th—A life nolicy as collateral sect

¥ 24th—TLucrative investment.

essional man.
rity.

"THE MONETARY TIMES

931

CANADIAN BANKER COES TO THE SENATE

Of the four new Senators, Colonel James Mason, general
manager of the Home Bank of Canada, has most interest
for the Canadian financial and business world. Colonel
Mason is a prominent citizen and military man of Toronto
He is well known in Western as well as Eastern Canada, hié
bank having strong connections in the prairie provinces, and
a large number of grain growers being shareholders of the
institution.

The new Senator, whose appointment is generally popu-
lar, was born in Toronto on August 25, 1843. He was edu-
cated at Toronto Model School, of which he was head boy.

SENATOR MASON.

After leaving school he entered the banking business, and
later became managing director of the Home Savings and
Loan Company, which afterwards was merged into the Home
Bank.

Lieutenant-Colonel Mason is an outstanding military
man, having served for three years in the Queen’s Own

Rifles during the Fenian Raid troubles. In 1882 he was
gazetted Captain in the Royal Grenadiers. During the
Northwest Rebellion he commanded the first company to

cross the Saskatchewan at the Fish Creek engagement. At
Batoche he was severely wounded. He became Lieutenant-
Colonel in command of the regiment in 1803, and was sec-
ond in command of the Canadian officers sent to the Queen’s
diamond jubilee in 1807. He was appointed to the command
of the Fourth Infantry Brigade in 1809. He holds several
military decorations, and is one Qf the founders of the Cana-
dian Military Institute and the Empire Club of Toronto.

Messrs. A. M’Call, Mr. E. D. Smith, and J. J. Don-
nelly are to fill the remaining Senate vacancies,

———-————

VISIT OF A PRODUCTION ENCINEER

Mr. Willis Bell Richards, of the ﬁrm of Gunn, Richards
and Company, New York City, was a visitor at The Mone-
tary Times office last week. Mr. Richards is well known in
Canada as a production engineer, having been of valuable
service upon many occasions to various d(-partments of the
Dominion government, as well as to many private corpora-
tions throughout the country. y

The firm recently opened new offices in the FEastern
Townships Building, Montreal, with Mr. H. Victor Brayley
as manager for Canada. Mr. Brayley was formerly secre-
tary of the Ottawa Branch of the Canadian Society of Civil
Engineers, and held a government engineering position.
Mr. James Newton Gunn, the president of the company, is
one of the best known production engineers in the United
States. He has been connected for many years as lecturer
with New York University and the Massachusetts Institute
of Technology. The firm employs over fifty trained en-
gineers and also a number of expert accountants, who work
in co-operation with the engineers in organizing the shops,
offices. buying departments, etc., of industries of all ‘types,
in making appraisals and in scientifically analyzing produc-
tion costs and power costs.

Mr. Richards was called to Canada by one of the lead-
ing Canadian capitalists to advise in regard to improving
the organization, decreasing the running expenses and- in-
creasing the sales of two of the largest manufacturing con-

cerns in the Dominion.
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CANADA’'S NEW COMPANIES

Paper Companies Merge—New Cement Firm—Many
Loan anq Investment Companies

Two large companies head the list of incorporations this
‘week, viz., the Provincial Paper Mills Company, of Toronto,
which company secures control of the original mill of the St.
Lawrence Paper Company at Mille Roches, near Montreal,
the Montrose Paper Company, at Thorold, Ont., where ex-
tensive improvements have recently been made, and also the
Barber Paper and Coating Mills, and the Canada Coating
Mills at Georgetown, Ont.

The other company is the Prince Rupert Cement
Company, of Vancouver. Their capitalization is as follows:

Company. Capital.
Provincial Paper Mills Company, Toronto........ $5,000,000
Prince Rupert Portland Cement Company, Van-

COLVEE Aoy e i SN ey 5 s S s St oo 1,000,000

Altogether one hundred and eleven corporations received
charters, the total capitalization amounting to $15,708,300.
Grouping the new concerns according  to provinces in
which the head offices are situated, we have the following re-

sults :—
No. of
Province companies. Capitalization.

Saskatchewan ...ccoececees 25 $2,0971,000
AIDErta g vosnracan s 23 1,860,000
QUEDEC evenerennoanacneens 109 1,792,000
British Columbia ........... 16 1,885,000
Manitoba  cecevecrnresacans 14 1,534,800
Ontario " anl o ety dainie o 12 5,400,000
New Brunswick ............. 2 175,000

Total s e s T1T . 815,708,300

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-

tors :—
Olds, Alta.—Home Realty Company, $500.
Duncan, B.C.—Hadwen Syndicate, $100,000.
Crouard, Alta.—Peace River Agencies, $10,000.
Lethbridge, Alta.—Atlas Coal Company, $50,000.
Yorkton, Sask.—Dominion Investments, $500,000.
McLean, Sask.—McLean Hotel Company, $20,000.
Taber, Alta.—Taber Industrial Company, $20,000.
Conquest, Sask.—Axness Bros. & Company, $50,000.

" Halbrite, Sask.—Nordquist Bros. & Anderson, $10,000.
Kamloops, B.C.—Marcus Electrical Company, $15,000.
Medicine Hat, Alta.—Redcliff Park Company, $80,000.
Bassano, Alta.—Bassano Wine and Spirit Company,

, B25,000.
Bow City, Alta.—Bow City Car and Foundry Company,
$500,000.
Moose Jaw,
$500,000.
Kerrobert, Sask.—Nicholson Herity Hardware Company,
$15,000.
Weyburn,
pany, $50,000.

Sask.—International Linseed Company,

Sask.—Weyburn Storage and Cartage Com-

Fernie, B.C.—South East Kootenay Development Com-

pany, $60,000. ‘
. Sedgewick, Alta.—Pythian Castle Association, of Sedge-

wick, $10,000.

Victoria, B.C.—British Columbia Mausoleum and Cre-
matory Company, $250,000.

Vernon, B.C.—Vernon Brick Company, $10,000. British
Columbia Distributors, $10,000.

Dauphin, Man.—Dauphin Investments, $40,000. H. F.
Caldwell, W. Buchannon, D. Sutherland.

H.umboldt, Sask.—Lux Amusement Company, $5,000.
Landing Park Townsite Company, $50,000.

Streetsville, Ont.—Photo Specialty Company, $40,000.
A. G. Robertson, J. J. Kew, Miss A. Lawrie.

Redcliffe, Alta.—Redcliffe Garage Company, $25,000.

S. M. Knechtel Furniture Company, $100,000. :
Prince Albert, Sask.—Weldon Townsite Company, $10,-
ooo. Carrothers Construction Company, $6,000.

Moncton, N.B.—Maritime Cap, $75,000, (furs, etc.). W.
F. Ferguson, W. P. Walmsley, G. A. Robinson.

London, Ont.—McGrenere Brick and Tile Company.
$40,000. W. M. McGrenere, M. P. McDonagh, F. Snell.
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Club, $10,000. T. Cull, T. Boyd, P.

Volume 5

Flooring
St. Romuald, Que.—St. Romuald Harqz’o%d_ Lemieu®
Company, $49,000. O. A. Gravel, P. Etchert " Company

Cull Lake, Sask.—Burgess Patent Tlr’f‘homson’J
Canada, $600,000. G. F. Sharp, P H : ;
Tweed 5
. 00,000
St. John, N.B.—Mckee Furnace ‘(;ompanyé rS$IJ-’ , Taih

T. Mckee, Union Point, Fairville; T K. "RoNatss

St. John. and

; : Glove
Stratford, Ont.—Kastner, White and Brlds(?rwmte' M

Coat Company, $30,000. B. F. Kastnel,

M. Kastner. i o-Electrid®
St. Hyacinthe, Que.—La Compagni€ SHY éommeau’ I

d’Aston, $60,000. T. D. Bouchard, A. >

Bissonnet. $50°

anys
Calgary, Alta.—Jackson Water Supply ?50:;%0‘\ A. Ey
00o. Calgary Seventh Avenue Syndicaté $hing Compa™®
Hofues & Company, $50,000. Press Publ1s
$100,000. 2y $50,0?°'
Sherbrooke, Que.—Sherbrooke Cigal Comp’e o 0'1"‘;’
F. R. Darche, W. J. McManus, E. D; Kel¥" . ior Uhs
Company, $75,000, (dry goods). F.
Olivier, H. E. Olivier. ompaty’

i ta 3
Quebec City.— Rimouski Brick and Terr2 C‘ﬁ_ Thomwﬁ,

$100,000. J. M. McCarthy, W. Price Dions

L’Imprimerie Populairie, $20,000- A.

Bechard, A. J. Deguise. Man fact\lf:
Saskatoon, Sask.—Wards, $25,000- Sasézmpany (C}iﬂ-

ing Company, $200,000. Marshall, Sons + $150,0°°‘

ada) $100,000. Northland Milling Companys g

Nabb-Chubb Flour Mills Company, $30:09° ompa®’

: c :
$ 00T Bon¥
st. Boniface, Man.— se Sash and Dos 18t

, Dowse esourdis: Sy and

$40,000. F. R. Dowse, St. Boniface; ruct™. g
face; J. Wuckert, Sr., Winnipeg. Norwood Gora Winmpeg’
Realty Company, $100,000. A. B. .
R. A. Martel, P. Bissonette, St. Boniface. :

Regina, Sask.—Canadian Financial a0¢ ™p gind Tooy,
$50,000. Victoria Rink Company, $20’Oooﬁange on?
ware Company, $30,000. Business XC ciations R'ost‘
$5,000. Regina Retail Merchants’ AssO $50,000
Saskatchewan Gravel and Supply ‘Compan}’9$ 00,000
land, $20,000. C. W. Sherwood Companfs 3

Edmonton, Alta.—Dominion Gravel 20, “p,jdin# “gi
pany, 830,000, Edmonton Sons of Englan® =gqeoltys
ciation, $50,000. Wabamun Beach Compaéy;ve Cof
monton Properties, $150,000. Ferintosh GT
$24,000. Edmonton Stock Farms, $300 s
Company, $20,000. Great Northern ok o
$100,000. Capital Cigar Company, $10,00% d

Vancouver, B.C.—Prince Rupert Pprtlanm
pany, $1,000,000. North Coast Electric ¢ and Taxls,tms'
Maple Club, $10,000. Harry Hooper’s Auto 0,000~ Com
pany, $10,000. Skeena River Fisheries $‘?151 Minit# Fleck
ton Canning Company, $10,000. Copper H1$3o,0°°' west
pany, $25,000. Arctic Creamery Companys.: Develo?
Timber Company, $50,000. North Pact G M
Company, $30,000. $ 40,00 Ta}]of’

Toronto.—Sulphide Chemical CompanY: ®r-djes Teid"
Kelley,’ J. D. Falconbridge, D. W. Coopel: :
Association of Toronto. W. Gold,

Rose Coal Company, $40,000. A
Arnot. Cross Town Realty Company,
W. R. Anderson, J. F. MacGregory.

$40,000, (motor cycles) H. M. Kipp;
Lemon. Provincial Paper Mills Company:

> n. el v
H. Sedgewick, A. G. Ross, A. E. Langid Goldelé‘;mpaﬂr

\
nd Comﬁf;d.

" Con
redglng Assa-

lishing Company of Toronto, $40,000- al t
Rabinowitz, H. Lapiner. Canadian c}gr:; Insctanﬁf‘y'
$40,000. G. H. Gray, W. F. LeBarr, J T nto; L
ous Cleansers, $60,000. A. P. Pousette O\)Valheﬂi

New Madden, Surrey; G. Foulsham, a0
England. nd e F‘d'

a 5
Winnipeg, Man.—Canadian Farm PTI‘,"_i‘f;Zd, FE 1‘."?;

Company, $600,000. C. S. Jennisom,
mond. Bourdon Investment Company, $20,
ertson, .C. N. Bourdon, F. C. Troupe.
Lands Investment Company, $200,000:
C. Philip, F. G. Warburton. Eastern F. C )
$200,000. C. W. Jackson, D. C. Philil 'steph,en p’?”
Fort Garry Loan Company, $100,000. t
'§. Put] V. FIohnston. Real Prop]%rty dale, G e
100,000. F. C..Mighton, W. D1¥s  yriers)e e
Belcher & Company, g$5,ooo, (general Carrr;f In""'?ff 5291’"
Belcher, E. J. Bingham, D. J. Flood. Cent cu A,
840.800. C. Lang, B. W. Miller, H. PolsoR yinglove oty
age and Transfer Company, $50,000. I Mo foems: s’
Macmillan, T. A. Trvine. Winnipes Market ooz 5%

J. Calder, T. A. Vanvliet, R. H. Nunn.T' Co%.

In'vesm'len
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Hom,." &
I‘““'l’@me Cl’ Que.—Farmers’ Trust Company, $50,000. A.
: e Road I Smith, E. Taschereau, Quebec City. St. Cath-
‘ burg; Lang Company, $150,000. G. I. McFaul, Browns-
'3 Doy R Poulin, L'Orignal; J. M. Dorion, Lachute.
; B p, 3 UndertakerS, $25,000. P. St. Germain, L. Guern,
1 ‘5°°, Yn(x:ond. Montreal Daily Mail Publishing Company,
! Reahy éom' Gaudet, E, W. Parker, S. C. Marson. Boileau
IPany, $45.000. E. Boileau, E. Benard, B. V.
E, oodockw°°da Greene & Company of Canada, $20,000.
Mo'n‘eal worth, A. B. Wright, St. Lambert; A. Charters,
ill, g orood Estates, $50,000. A. H. Duff, W. A.
3 .0 - Walker. Financial Underwriters, $50,000- .H.
: Shearer, F. Salmon. K. & R. Realties,
Skinner, W. G. Pugsley, G.DG._ Hyd?
Valo; 5,000, (boots, etc.). W. J. Davison, J.
‘.‘00,000_&1015’ W. M. Leonard. Metcalfe Realty Company,
esmarais, R. DeSerres, J. Laurent. Tobin &
u (marble importers). G. L. Alexander,
20 8as, C. J. E. Charbonneau. Dominion .Mechanl.c
nd ’%00' Z. Monte, E. Charette, E. H. Godin. Mari-
d, A DOmpany’ Limited, of Montreal, $49,000.
El'd Pie I.X - Gall, R. Prefontaine. La Societe du Boule-
W Des Troig $199,000. J. A. Champoux, W. Damphousse,
%T. ROdd:a_s Maisons. National Club of Montreal, $5,000-
Pany, $2n, H. R. Wood, C. W. Reid. Z. Berthiaume &
km‘“ C. 72000, (contractors). Z. Berthiaume, J. La-
* > Berthiaume,

B

o W.
Y, son'valois,wﬁé

I--J 2, $50,ooo,

BOOKS RECEIVED

The ;
b & Jargist Gold Rush—A Tale of the Klondike. By W.
* 25, n i‘nt € Macmillan Company of Canada, Limited,

g stories,e testing book for those who like well colored

——eae

.
OUTHERN ALBERTA LAND GOMPANY

The ,
é‘;’e;alim??elaal Meeting of the Southern Alberta Land Com-
the 14l Sir Ro Was held in London the other day. Major
%%Danyys I};ald B. Lane, presiding, stated that comparing
hﬁ"’s‘le et alance sheet with last vear’s, it was seen that
n eDltal' stood at £700,000, the balance of options
Xercised. “QOur five per cent. debenture stock 1S
totngO,OOO,” he continued. ‘‘Share prezm;m
Teciaty 2,100,000, after writing off 419,541 9S. 3¢

| B b the actrl:él' On investments and transferring £19,852 105
Yah),, °f £251t of profit and loss account. We also havq”ﬂ
€ anq g 1000, which was referred to last year. Bills
h’&ba liabi“tundry creditors amount to £65,400 odd. We
le o Y. of about £51,400, representing the balance
tional land purchased, and a liability t0 Can-

Yeap Whee 20
4 diViignLandS, Limited, under our guarantee for last
i

i
On tho'% amounting to %£20,000.

oy :4scl'§éht side'our property of, say, 369,240 ?cres
%. Teport ¢ 7. Options have been given, as mentione
ity dt g, 10 Canadian Wheat Lands, Limited, on 56:900
54':0 Der -aSCO Per acre, and to other parties on 25,000 acrcs
'thble landre for irrigable, and $27.50 per acre for DOT
WQ. d\lring = Xpenditure upon irrigation, Surveys, an’
Yy this p the yvear amounts to £246,115, and the totd
o g"ferpoq 24 is now £836,818. Mr. Taylor’s report, which

err, :
%1.392,3)10% at our last meeting, called for an expendltlllll:(:

i '“w:e £16 iﬂfsay’ £278,400, excluding laterals, and of thY
; "'Qf S Spent é)rn?ed by Mr. Hays that about £65,000 t0 £70§
“td%r ¢ figur, uring November and December last year, a}J
v‘he Ting 4}« > In the present accounts, I may goption
"tateaccidene Year nothing has been written off on acco.urlle
'\ﬁ" Sxact] _at the intake, and it is practically impoSsIb;
. etaken of" What the figure should be, as advantage w:f

i \d,. head w the opportunitv to make various improveme :
£ -"sd bu A OTks and in the system generally, as recom

PR Ly tndry " Vlor, '

R gty bdebtors' etc., amount to £127,000, and 15 made
Maa" Whethe balance of purchase price due to us fron‘rix
ﬁ%ﬁ‘bank aat Lands, Limited, Investments, £83,346, o
%3 Cet, Innd in hand, £261,224, I think comnlete 1® A
"sjkies of o t}}e.pr‘:’ﬁt and loss account we have the usu :
&*ﬂlv?g' leg‘almlmstration, dirertors. and trustees’ fees. 300
e deng s’ €XDenses, etc.. and the provision of £17.5

b lbal"‘ﬂc«? Canadian Wheat T ands, Limited. You Wwill se€

t the 1-sh€et that our lability to that company is £20,-

“*ence of £.co0 is repavable to us ouf of their

N the credit side land sales have been o

. ded m)tz, acres. Early last spring, as vou Km hé
], Dolj t0 make sales, and after the accident tO t

s ote 0ty wag o remedy the defects we then fOl;:% :g

: f S ¢
i salp:rrm’moﬂ-s,\’stem as soon as possible. ke
th, wor'kso and until we have practicallv ro_mD]e*fn ol
,’h:’i Day ... e are satisfied that such action i
etter re any loss of interest, and will be productive
, Ults for our shareholders in the future.

2
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LONDON MARKET IS QUIET

So Far as Canada is Concerned—Few Issues are Being
Made

The London market, so far as Canada is concerned, is
resting. Very few of our public issues were made during
May. The reception accorded many loans was sufficiently
poor to cool the enthusia_sm of would-be borrowers. The
only issues by Canada this month were as follows :—

Pheenix Bridge-and Iron Works................. £ 318,483
Amalgamated Land and Mortgage Company, of

ST REDOE e kB o ahie it A ias wain B w3 0w ik 102,917
City of Montreal ....ccecveveeniniiniiiiiinnnns. 1,440,320
Canadian Car and Foundry Company ........... 185,185
City Of VictOria «coeeescscersosanesinonsnsaacnns 482,870

The Columbia-Western Lumber Yards are about to issue
in London $2,500,000 six and a half per cent. preference
shares, guaranteed by the Canadian-Western Lumber Com-

pany.
Some Forthcoming Loans.

South Winnipeg Land Company, owners of Tuxedo
Park; Canada Glass Company; a merger of the Alaska and
other bedding Companies; Stanley Mineral Water and Malt-
ino Company, are negotiating loans in London, states Win-
dermere, in a cable to the Montreal Star. The aggaregate
sum involved is $4,000,000, in seven per cent. preference
shares and six per cent. bonds. The tendency is to harden
the rates for industrial securities of this class.

A number of cities, not liking the appearance of the
money markets, are financing their requirements by short
term notes. It is difficult to trace these issues, many of them
heing kept private, but they are numerous. Calgary is issu-
ing $2,000,000 short term ‘bills,

Money is decidedly tight and Canadian borrowers in
London may have to pay vet higher prices. If conditions
should change favorably, there would be a long procession
of municipal borrowers, especially.

sounded a Warning.

At the bankers’ annual dinner, last week, a warning
note was sounded by Lord Faber and Sir Felix Schuster.,
Lord Faber said, in reference to the high terms now being
paid by industrial borrowers: “You know that there are cer-
tain charges which no trade will stand. Let such charges
get high enough in raw material and high enough in money,
and you are going to have a debacle at some time.”

The following issues have been listed: Province of Al-
41,000,000, fours; Calgary Power, 18,500 shares,
$100 each; Canadian General Electric Company, $1,900,000,
common ; Grand Trunk Pacific, £2,000,000, fours; Port
Arthur, £415,700y fives; Prince Albert, £102,700, four and a
halves; Riordan Pulp and Paper Company, 10,000 shares,
$100 each, sevens, and 1,500,000 sixes; Province of

Saskatchewan, £1,000,000, fours.
—_———

berta,

RAILROAD EARNINCS

The following are the railroad earnings for the week

ended May 21st:—
Increase or

» i égu. s 1012, decrease.
Canadian Pacific ...... 2,663,000 2,551,000 + $112,000
Grand Trunk ........ 1,060,005 928,883 + 140,282
Canadian Northern 507,400 453,200 + - 54,200
Temiskaming & N. Ont.. 37,507 31.823 + 5,684

The net earnings of the Canadian Pacific Railway Com-
r April for the first time in many months show a fall-
ing off from those of the same month last year. Gross earn-
ings were $11,750,013; working expenses, $7,805,836; net
profits, $3,045,077. In April, 1912, net profits were $4,115,752.
Accordingly the loss in net profits for April is $170,675. For
ten months ended April 3oth figures are as follows :—Gross
earnings. $115,816,201; working expenses, $76,702,201; net
profits, $30,114,000. For ten months ended April 30th, 1912,
net profits were $35,771,125. The_increase for ten months
over the previous vear in net profits is $3,342,965_

ing is a statement of earnings and operating

The followi ; ) )
expens:s for the Canadian Northern Railway during April:—

pany fo

From July

- 1913. 1912. . Increase. 1st, 1912, to

May 3oth,

1913.

Gross earnings . $1,745,300 81,608,100 $137,200 $18.583.200

Fxpenses 1,242,200 1,205,000 37,200 13,656,000

Net earnings .. 503,100 403,100 100,000 4,026,300
" Mi in oper-

Mileage 4,207 3,081 316 4,207

ation
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PORT NELSON WILL BE TERMINAL

Government Decides on Outlet for Hudson Bay
Railway

Port Nelson is to be the terminal of the Hudson Bay Rail-
way. In July, work will be commenced on the harbor de-
velopment. These announcements were made in the House of
Commons this week. The length of the railway line to be
built from Saskatchewan River, at the Pas station on the Can-
adian Northern Railway, to Port Nelson, is 410 miles.

Linked With Ontario.

From the accompanying map, it will be seen that from
Cochrane, the present terminus of the Temiskaming and
Northern Ontario Railway, to Port Nelson, the railway can be
extended in a line continuous with that of the part of the On-
tario Government railway already constructed. It is hoped
. that mineral areas will ‘'be found in the more distant parts of
older Northern Ontario and in the new district of Patricia that
will justify the extension of the Ontario Government railway
to Port Nelson. The people of Ontario will, in that event,
possess a semi-transcontinental railway ending at a Seaport.

{

£33

w5 L3

On to Hudson Bay.

While the harbors in, at least, the southern part of James
Bay are poor, it is likely that within a few years they will be
utilized as terminals for one or more railways. Examinations
are being made of the mouths of the Nottaway and the Rupert,
and of the coast of the bay farther to the south and west.

Some Gomparative Distances.

The distance from Port Nelson to Liverpool is 2,066 miles ;
Montreal, via the Strait of Belle Isle, is 2,761 miles, and via
Cape Race, 2,927; New York, by the horthern route, is 3,079
miles distant from Liverpool. Winnipeg, by the Canadian
Pacific Railway, is 1,422 miles from Montreal.

Discussing the project in the House this week Hon. Mr.
Oliver said the Government was not well advised in making
Port Nelson the terminal until the cost of creating a harbor
had been established. Owing to the shallow water in the
harbor it would be necessary to dredge a channel for fourteen
or fifteen miles.
gate the channel in rough weather.

At Port Churchill, on the other hand, there was a good
harbor, he contended, although not a large one. There was a
twenty-foot channel leading to the harbor. Until the utility of
the channel was definitely established he thought it would be
unwise to make any great expenditure at Nelson.

Mr. W. M. German (Welland) said he hoped the minister
of railways would not go ahead and spend too much without
being sure of the project. He said he had always had doubts
as to the ultimate success of this railway. He had been
against the idea when the late government was in power, and
was of the same opinion still.

CANADIAN COMPANIES IN MEXICO

PR

In Mr. P. Tamayo’s remarks relative to Canada’s trade
with Mexico in the last issue of The Mometary Times, the
word ‘harm’’ was inserted instead of ‘‘alarm.” The sen-
tence should read: “It seems that political disturbances have
caused more alarm to them (Canadians) than to the test of
the world’s traders.” - - : :
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1t would not be possible for vessels to navi-
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REORGANIZATION OF PAPER MILL |
pitalls

Ca
New Company Will Control Several Plants—
Five Millions

the
s creast
and to inc eveﬁl

i ilities and %
To secure better marketing faci ization of s il

general production of all the mills, a reorgan

p Pap 3
paper mills has been effected. The Provmictllax1 the followi®$
Company, Limited, has been incorporated W
capitalization :— 600,000

. 2 i/
Common stock = - iuiilis. conisi i $2:400,0""
Preferred: Stock  sessv.ow oo same it
$5’0001wo
erlie
the PPy
This sum is not only sufficient to t.ake overn of treasus

; : ou
desired, but leaves besides a substantial am
stock for future developments.

¢

Will Acquire Companies. Boe stock °;$;

The new company proposes to afflu}red and the B
St. Lawrence Paper Mills Company, L,lm.lted’
Paper and Coating Mills Company, Limite : ompany t0
to secure the majority of the stock of each o8
the plan operative, but already 8o per cent. any

Through the new organization, the ComI?apef gy ¥
trol of the original mill of the St. Lawrence ComP?
Mille Roches, near Montreal ; the Montros Ao
Thorold, near Niagara Falls, where eXfen];l cber aperw'p,
have recently been made, and also the i Geors®
Coated Mills, and the Canada Coating ml
Ontario, near Toronto.

Will Own Several Machines. - " Torod
The head office of the company Wzll(l3 be at ;
companies at the pr time are un ing» i
MesIs)rs, S? i 34 tDuI?c;I??nIt. H. Weldon, Ge° Coptl en ¥
onto, and T. A. Weldon, of Thorold, Who 8 da
ently identified with the paper industry A &
mills that Bl cer®”

years.
There are six paper machines in the 0y,
taken over by the Provincial Paper Mills gomx‘ﬁs recendy w0
coating machines. The new machine Wh !
stalled in the mill at Montrose will be sta(;ted at
weeks. A large power plans has been eﬁontro e L
which is now furnishing power for the - niteds
also the Interlake Tissues Mills
started about two months ago. A
interests owning' the other mills, but it 1 " Wl
organization. 4 ome jdent!
Prominént Canadian interests will Pee :
the new company. i

BUSY AT FORT WILLIAM
, s of its
Fort William is almost too busy t0 tell a
Lake commerce is brisk in. every line: = g fromh =
1,000,000 bushels of grain is being shipp spects &
William elevators daily. with prO hs: Y‘nd.
The receipts of coal continue heavy — ., ﬂ‘onteﬂ“’(,r
the movement continuing during the STy 10y B
age freight is being brought to Fort wil I? ing Gap-?s wﬂlyo’
ties. The passenger boats, too, are car ysteel 1o offbr
goes of merchandise. Large quantities o avefagee art

delivered in the local harbor. There 18 arel : T
four to six boats there with rails every w}ficago' ‘ 'apac‘tygf’
ing shipped from the Soo, Sydney 'afn?he Carryinegd be thedsl
am 0 ’

be f aney’ Ve
?th ac.argo sup The
al t(; ycaj' ’3‘

Some idea of the proportions ©
vessels navigating the great lakes call
rival in Fort William of the steamer
Shenango Steamship Company’s fleet, W
000 barrels of soft coal, practically enoug: 2
fuel requirements of the city of Fort Wllm‘t a
Svdnev is one of the largest vessels O .0
500 feet long, has a 64 foot beam and & the nead

The latest grain report issued f_ro,m ate
the Grain Commissioners at Fort Wllllaf?sgram 51‘04 d
states there were 18,288,571.97 bushels 0% % cof"ppeﬂ"d
the terminal elevators in the twin Cmes’he sam® 488
an dmount of 13,628,588.17 bushels for tre'4,44z'tge ﬂfﬂv
last year. Grain receipts for the wee Wee is @ lﬂe e
els and shipments 5,015,374 bushels. Theré “pe o
ber of vessels in the grain trade this spring: qed ¢
if any, idle vessels on the Great Lakes:

g
¥ ve St
The W. H. Dwyer Company, Limlted};e{lsa _elev‘atﬂle 7
tracts for the erection of a 100,000 DUST T of d;fI

; : ; s “an
equipped with drying and cleanin® mac Graha-m 4
{a
e exc\a‘f?-tlstgrf o

perty recently purchased from MessTs:
on Island No. 2. Vo

Headway is being made on th
“D? and builders are éxpecting to make i

|
!

'6




..%ﬂpr"vx ceﬁVe or more persons residing in a
Bl L i

A
‘-;.-,y_ﬂTco p‘;;tltlon to the minister asking for the orga
% he Py v for this purpose.

May ;. 1913.

- NEW STEEL PRODUCTS COMPANY

Anoth . T
il ln_d“st"al Amalgamation Formed—Will Have
Capital of Two Millions

Sever: 3
Steel rggtcctanadlan steel industries are to be merged as the
ge the anas of Canada, Limited. The participating firms
“F. Jones Nr[que Spring and Axle Company, Limited; the
d the 1. o, Dufacturing Company, Limited, of Gananoque,

The Ca:istlely Spring and Axle Company, of Chatham, Ont.

Si alization of the new company is as follows:—
B bonds $600,000
B ftock, 5 per cent. ... 750,000
e R SR
e ek ian s oat

$2,100,000

s e

Com,
“Panies iy Take Stock.

Venty ..

Pany ha;‘ﬁ;eﬁVe per cent. of the securities in the new com-
o amalgam:t taken in lieu of cash by the holders of stock in
angtd to 1y ed companies, and that the rest will shortly be
d ¢ D € Public for subscription, by Messrs. Richardson
o Mr, % of Montreal. :

g:nanoque's - Sampson, for many years manager of the
h:t‘tor of thprmg and Axle Company, will act as managing
,'aes Compy € new company. His long association with the
s a subsid-ny and the Chatham concern, the latter of which
Matticy,,p. 14TV Of the Spring and Axle Company, render him
by Y Well qualified to direct the Steel Products Com-

i
Y, ang ;
Keeding), biigf,‘fft‘_”e of the consolidation is looked upon as

! TO
T Manufagtyres.

: e
:a“d in tat;anoque Spring and Axle Company has been en-
,:i:ds of fify Mmanufacture of steel springs and axles for up-

tence fory vears, while the Jones Company has been 11
Steg €rng of tan equal_ly long time, and is among the foremost
i lsDecial' ¢ Dominion manufacturing shovels and other
%t orge -0€S.  The Chatham company is a comparatively
- 'Banizatjop :

——— e T D

e
- “EPHONE compANIES IN SASKATGHEWAN

Y Rux- i
jf&ikatc}?iwtel'ephone companies are likely to multiply 0
S ‘a0 as the result of the new rural telephone aC(;
g oS will ? Provincial government early this year. R
:ﬁg‘he le&'is,la So be introduced to a new class of debentufre;
Vg, Mstry s 07 Permits the companies to raise s
. Idebenturlgg1 of telephone systems by the sale of i
the n case ny portion of

At desi : d operate 2

Dre ele Te to construct, maintain an p

o ent Dho‘p? system for their mutual benefit, they may
nization

dollars for

Mpany’s capi eed ten
apital must mot exc i e

e m; : )
ftfll;léle of line to be cons_tructed, but 'w1th 3 from
time §°Vemment the capital may be increase -
S capis 11 satisfactory reasons are given. e =7
al has to be divided into equal shares of 85 pot
ﬁhan oi‘;bzch“ber wikty také not ‘midre than four @nd D

: a
S debentyy, ander -the
following

l o

s .e enture jssued by these companies
(a)men _the new act must comply with the
et '
b) © shall run for such period mot exceeding fifteen
I
pertczhall not carry interest at a greater rate than
‘vg) ‘It Shntum per annum. o
a sh all be sealed with the corporate seal of the cO =
an a.11 be signed by the president and secretary
5 : ;
instalments ©
nual e ttache
able which
tary of the

Tt
a:(lllau be payable in equal an
%uponlntereSt combined and shall hav
S shal] . for the several instalments so Pay
4 be signed by the president and secre
It
sig.ne%lall be registered ‘by the department and
e 1) by the minister, i £5s
N2 hundred rural telephone companies o
askatchewan government for _permission

——ea>—————— .
ﬁnwes"mi“ﬂ@ﬂ,' ‘ratepayers have approved by—%?
40,00, D€arly 8600,000, as follows: street. $i_?00‘-”ers’
! :'"ﬁ,.fii Waterworks. $45.000; schools. $55.000° ?;.ﬁ-on’
y halls, $25 000 civic stables, $15.000% ERHIREI

7
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GROWTH OF LAKE COMMERCE

Small Welland Canal is an Obstacle—Ore in Lake
Superior Region

That Canada must do much to hold its lake commerce was
apparent from the remarks of Mr. H. Coulby, president of the
Pittsburgh Steamship Company, in an address to the Am-
erican Steel and Iron Institute. He predicted that the growth
of lake commerce will be just as great during the next twenty-
five years as it has been in the past. The country tributary
to Lake Superior is rapidly becoming populated and new busi-
ness for water transportation is springing up every year
Large bodies of limestone have been found in the Alpena dis-
trict on Luke Huron, and this material is now being shipped
as far east as Buffalo and also to Chicago and Duluth.

“The Dominion of Canada,” said Mr, Coulby, ‘“‘is very
rapidly contributing to our lake commerce. The Northwest-
ern Provinces of Manitoba, Saskatchewan and Alberta in iiw
vear 1900 produced 43,250,000 bushels of grain. In the year
1912 their production was 453,000,000 bushels, and it is to‘-day
taxing the railroads to their utmost limit to get this product
to the consumer. In fact, in 1911 and 1912 some of this
grain was spoiled on account of lack of railroad facilities to
transport it. The nearest and cheapest way to get this grain
to the consumer is via the Great Lakes to Buffalo, and thence
by rail to the seaboard for export,

connected by Welland.

“Lake Erie and Lake Ontario are connected by a system
of locks in the Welland Canal. These locks will not accom-
modate a boat longer than about 265 feet, on a 14-foot draught
which restricts commerce to Lake Ontario to boats of this‘
size. Appreciating the necessity of clearing away this obstruc-
tion, the Dominion Government has, I understand, appropriat-
ed $200,000 for a preliminary survey for a contemplated im-
provement to cost $50,000,000 completed, with which it is pro-
posed to straighten and deepen the Welland Canal, reduce the
number of locks from 25 to 7, and give 30 feet of water for
navigation through the canal ayailable for ships 300 feet long
and 8o feet wide.

“Qur own Government, (the United States), with great
forethought, has realized that every dollar spent in widening
and deepening these canals connecting the Great Lakes brings
the producer and consumer just that much closer together.
And I firmly believe that in years to come either our own
Government or the Dominion Government, or probably both
working together, will carry on the work of deepening the
channels connecting Lake Erie with Lake Ontario, and Lake
Ontario with the Atlantic Ocean, until the day will arrive when
ships will load cargoes of grain at the northwest end of Lake
Superior and carry their cargoes to the markets of the

Eastern Hemisphere.

Estimates of Iron Ore. :

«Estimates have been made of the amount of iron ore
that is available in the Lake Superior district, but with new
developments each year and the necessity of using the leaner
ores, 1 do not believe there is any man living who can make
an estimate that is worth anything of the available tonnage
of ore that will eventually be brought down from the Lake
Superior district before the ore bodies are exhausted. The
other day I was speaking with a practical mining man who
had spent his whole life in the iron mines of the Lake Superior
region, and it was his opinion that on the older ranges there
would be large tonnages of ore found at greater depth. No
estimate has been made of the tonnage of what is called low-
grade ore that would not become marketable until some of the
richer ores are exhausted, but the known area of the ore-
bearing formation of this so-called low-grade material is very
large and will eventually come into its own,”’

e Il

SASKATCHEWAN'S FIRE DEPARTMENT.

With the idea of placing a"number of matters which re-
late to fire protection and questions of h(;alt‘h‘ under the Fire
Department, Mr. R. J. McLean, provincial fire commis-
sioner, has drafted a by-law, copies of which have been sent
to the four principal cities of Saskatchewan.

The proposed by-law will give the fire chief, or any of-
ficer of the fire department. the right to enter and examine
any business building and premises : and all business build-

\ be thoroughly inspected by the chief or his of-
ficers or men at least four times a vear. If he finds rubbish
there, or obstructions of any kind likely to hinder the firemen
in their work in case of a fire, he can order them removed,
and if the owner does not comply within a reasonable time
fined from $10 to $50. ;
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Mont'real, Que.—i18 Brunswick Street.
Cause, oil stove,

Brantford, Ont.—May 20.—Scarfe Varnish Factory. Loss
$7,000. Cause sparks. /

Forest, Ont.—May 25.—Mr. H. J. Pettypiece’s residence.
Loss slight. Cause unknown. ;

Loss unknown.

Calgary, Alta.—May 26.—Mr, T. Burns’ arena. Loss
$35,000. Cause, supposed incendiary.
Cobourg, Ont.—May 22.—Mr. C. Glenn’s barn, Percy

Township. Loss and cause unknown.
Newcastle, N.B.—May 26.—Mr. M. Murphy’s residence.
Loss unknown. (Cause, exploded lamp.
Ottawa, Ont.—May 19.—Mr. A. McA. Nulty’s automo-
Loss $2,000. Cause unknown.
St. Catharines, Ont.—May 25.—O. Pee Chee gum fac-
tory. Loss $1,500. Cause unknown,
Moose Jaw, Sask.—May 19.—Dr. Harwood’s residence,
Beech Avenue. Loss $30. Cause chimney.
Inverness, N.S.—May 18.—Queen Hotel
$20,000. Insurance $6,000. Cause unkmown.
Westboro, Ont.—May 16.—Mr. G. Leslie’s cottage, Bluff
Lane. Loss $1,500. Cause, overheated stove.
Scarboro, Ont.—May 20.—Mr. Glen Morgan’s residence.
Loss $5,000; insurance $3,000. Cause unknown.
Chamcook, N.B.—May 20.—Messrs. C. Reach and Roy
Hatt’s two buildings. Loss $9,000. Cause unknown. ‘
Peterboro, Ont.—May 19.—Corner of London and Divi-
sion Streets. Loss $10o. Cause, defective chimney.
North Sydney, N.S.—May 20.—Baptist Church.
$0,000; insurance $4,000. Cause, supposed incendiary.
saskatoon, Sask.—May 22.—Mr. H. H. Tomlinson’s
automobile. Loss $1,500. Cause, engine back firing.
Milton, Ont.—May 17.—Mr. C. Jarvis’ barn at Boyne.
Loss $6,000; insurance small. Cause, probably tramps.
Belleville, Ont.—May 25.—Mr. W. Donaghue’s bunga-
Loss unknown. Cause,.children playing with matches.
Quebec, Que.—May 22.—Mr. L. Dechene’s boot and
shoe factory. Loss $17,000, fully insured. Cause unknown.

bile.

block. Loss

Loss

low.

Winnipeg, Man.—May 23.—Sunderland Construction
Company shed. Clifton Street School. Loss $o50. Cause
unknown.

Ancienne Lorette, Que.—May 15.—Mr. E. Matte’s resi-
dence, 2 cows, implements, etc. Loss $5,000; insurance,
$1,000. Cause unknown.

North Vancouver, B.C.—May 13.—Mr. G. A. Hoswell’s
residence, Ninth Street and Boulevard. Loss unknown.
Cause, defective chimney.

Selkirk, Man.—May 25.—Mr. Millidge’s livery barns.
Loss $4,000; insurance $2,800. Mr. Loxdal’s bakery. Loss
$1,300. Two stables, etc. Cause unknown.

victoria, B.C.—May 17.—Victoria Paint and Paper
Company, 852 Yates Street. Loss, contents $300, building
$250. Insurance $3,000, Ontario Fire Insurance Company.
935 Moss Street. Loss $500. Insurance $3,500, Canada Na-
{ional Fire Insurance Company. Causes unknown. ;

New Westminster B.C.—May 12.—Mr. T. Butterfield’s
residence, sth Avenue and 14th Street. Loss $250; insur-
ance $1,000. Cause, defective chimney.

May 16.—Messrs. Grant Brothers’ bakery, 3rd Avenue
and 1oth Street. Loss $500; insurance $2,000. Cause, spark
from chimmey.

Edmonton, Alta.—May 24.—North Edmonton hotel. Loss
$135,000; a hardware store belonging to A Priere; loss
$8,000; the real estate office of J. C. O. Brier, loss $2,000;
butcher shop, owned by Arthur Bryant, loss $1,500; res-
taurant owned by Thomas Flynn, loss $3,000; ice house be-
longing to the hotel, also the stables; a housg occupied by
J. C. McArthur, at the rear of the hotel; two shacks; dry
goods and grocery store combined, owned by Mr. Priere,
lJoss estimated to be about $7,000; pool room and the dance
hall owned by Mr. Martel. Cause unknown.

Toronto, Ont.—May 20.—183 Royce Avenue. Loss $2o0.
Cause, gas stove. 612 Richmond Street. Loss $25. Cause
mice and matches. '

May 21.—Messrs. M. Granastein and Sons’ premises, 486
Wellington Street W. Loss $9o. Cause, short circuit.

May 23.—Mr. Hancock’s lumber mill, 1327 Bloor Street
West. Loss slight. Cause, wood alcohol generated.

May 27.—211 Wilton Avenue. TLoss unknown. Cause,
defective wiring.

May 26.—660 Richmond Street West. Loss $50. Cause

firecracker. Salvation Army premises, Wilton Avenue and
Victoria  Street. - Loss unkmown. Cause, supposed incendi-
ary. Mr. C. Legge’s residence, 261
Earlscourt. Loss $400. Cause,
fireworks.

children playing with

Silverthorme Avenue, -
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c FIRE

ADDITIONAL INFORMATION coNcERNIN
ALREADY REPORTED:

an
The following fires were adjusted by J. S R ¢
couver :— Canada buildm!s'
Vernon, B.G.—May 5.—Royal Bank of apose uamiize
Loss on building, $580. Cause of fire, Sg,id Lanca-"h
sleeping in building. Insurance, London

kiﬂ, Van

building, $2,000. 5 Scully®
South Vancouver, B.C.—May o =M contents Foe
dwelling. Loss on building, $1,350; % Cyjndemeiis
Cause of fire unknown. Insurance, Piot Los®
building $1,200. : olling-
Kamloops, B.C.—Mr. Alex. Demorchi’s dov;eﬁre, Spa:g:
on building, $30; on contents, $220. ‘Cau.sﬁling $800;
buildi'fég next door. Insurance, Roval, bl
tents $400. : .. Mining o
Britannia Beach, B.C.—May 5-—‘Bf1tangﬁﬁding,, ’5%‘)«
Smelting Company’s saw mill. 1.oss Of s from poiler o
on contents, $9,000. Cause of fire, S'par}(lding $5,00%
box. Insurance, Phoenix of London, bul an's
tents, $5,000. Lamp’%ﬂ;,
Vancouver, B.C.—April 22.—Mr. O- o cntsitie
dwelling. Loss on building, $205; osnstreet- 10590 -

Cause of fire,
Liverpool-Manitoba, building $2,000
mercial Union, building $4,500.
North Vancouver, B.C.—May 2 ts,
Company, stores and rooms. Loss on Cw:)t:;loﬂ st.oyfi; Em
stock; on fixtures, $50. Cause of fire, C!OOo; Br“lsshooo'
surance on contents, National General, o rwritefs' Con
pire, $1,000; Equity, $1,000; Republic Lumber otents’
Castlegar, B. C.—April 6_,_‘E<f.1gequf32 6005 co. ol
pany’s planing mill. Loss on building, T ances -
$7,000. Cause of fire, gasoline torct e $1,000% o $r
Hartford, $6,000; London and Lancas H(;. Gu?l"dl.aBritlsh
ern, $1,500; Royal, $1,500; Queen, $3’°-?}n’ $z,50°’Gern:¥‘:
000; Western Union, $2,000; Scottish nﬁoc’heste'r 33'000'
and Canadian Underwriters, $2,5005 cial 11,ouﬂ‘s
$2,500; Agricultural, $2,500; Michigal a0
Phoenix of London, $5,000—$35,000 ¢ whi
covered under schedule on whole plant, ©
plied on building destroyed and $6,000 © i 10
a total loss. Wall’s dwelll s ﬂr‘;
Vancouver, B.C.—May 6.—R. H. ,Causelmsura}‘“
on building, $1,300; on contents, $305; tional buikiln
spark from chimney on roof. Insuranceé Hartfor ’
Company, building $1,250; Phoenix © $

» ntentS I’Ooo.ied byc of
$1,350; London and Lamcashire, vaeuing» ocCUPI pqus 1

sparks from building aci%;temts $3,0007

D
hor€ 5
1.—North 5 $200 df“li

May 15 —Isabel McGregor’s - $300- et
Page. )iJOsS on building, $75; on conte.ntsé](ihes, 010552,500'
fire, unknown—probably lighted match me buildlng -
surance, éiverpool and London and G¥0P% Lossghttd
contents $1,400. ing- 1i8” ¢;

May 21.‘—‘—Mr. Thomas Harvey’s d‘::uof fires crest®
building, $100; on contents, $120 Cagz 500
match., Insurance, Montreal, Canada, d'né-

London and Lancashire, $2,250 on buildi e

BA

ROYAL COMMISSION ON GEORGIAN gt

toe inveil ol
A Royal Commission will be ap
commercial advantages of the Georglaf{t
Whether the Government will proceed Wilead of t
waterway from Montreal through to the r W
the Ottawa River and the Georgian Bay, b
proceed to deepen the St. Lawrence Cana ’
two or possibly thirty-five feet will depe™
of the Commission,

— ea—
E
FIRE MARSHAL'S POWERS EXT

pointed w

NDE?
PRt legi®
Among the bills passed by the New Y‘gﬁ he
one requiring the filing of annual reports artme“t
Marshal on the condition of local fire depe thei
supplies, with recommendations to mcreash 1 to 2 p0tt g
extending the jurisdiction of the fire rrlarsn’eﬁ = ;
villages; requiring fire insurance comp? ,ovidlﬂg
losses monthly to the fire marshal, and & made i
vice of orders issued by the marshal ma¥ ant. 105,10?“6
owner and lessee. as well as upon the Occuepof any Stat6 4
Another bill provides that in the absenc” =, the pe 5oy
ance, it shall be the duty of the assmtant:ed by ¢ 2 yf}fpof
Marshal to inspect or cause to - qwice ailt e

be inSIFM'-"}C!an
partment officers or members, not less t C1ose]vhf3¢5.5c¢r

outlying districts, and four times a veat mt ug? g 8
tions, all buildings, premises and public roo;fetq
cept interiors of private dwellings, for tI ?01'!5 1ia
taining and causing to be corrected condit!

fire,
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IMprrial. BANK OF CANADA

r°°eeding‘s of the Thirty-Eighth Annual General Meeting
of the Shareholders Held at the BanKing House of the
Institution in Toronto, on Wednesday, 28th

May, 1913, at 12 noon

Imperial Bank of Canada was held, in pursuance of the terms of

The
,8th May, 1913.

the Cp Thirty-eighth Annual General Meeting of the

ar : : e
ter, at the Banking House of the Institution,

THE REPORT

Shareholders the Thirty eighth Annual Report and Balance

o the 1
with Statement of Profit and Loss Account, showing the

The Dj
Sheet of tll)lr“tf’?s have much pleasure in submitting t0 0 ©
Tesult of Le affairs of the Bank as on 3oth April, 1913 togeth n that day
5 ]l] (t‘ operations of the Bank for the year which f,'l?(](’df((’)v - 4 “41. -m(! G b G fo el o
: et profits of the Bank ¢ 1aking full provision r all bad : A ots, fi st o1
atured bills under tdeB = tdftgrfn )1\.'g;11\*nt of all Provincial and other taxes, amounted t0 ........ $1,125,071.61
B iscount, an or pda) or rather, of 7.01 upon Capital, Re

e Capital 7
avape - paldeup U ’ . :
average [ of course, be taken into the calcula-

all

Unm

at the 71 "
Serye | € rate of 17.28% wupon the e
tion Fung and Undivided Profits, all of which sources of profit ”’.”\]1‘ b ey :
: B dstermining the .actus B oy Sonhte garned upon Capita from the operations of the year,
g the .actual percentage of P ; ew stock (issue 1912) the sum of........ 588 160248

i .. l v m n
B i e s oo o, S prem e e o0 IO 8001
> With the balance of Profit and Loss carried forward fro b e A Tt N o Ly AR
.................... $.‘,();(».1):H,(;;

Makeg
—b < - . ’ 2
i(:t\ot“l available surplus as on 3oth April of
‘(éurpl}ls has bheen applied as follows :— e
a) Dividends have been paid at the rate of 127 pe .'
n Fund, as per

¢ annum amounting to A s G R A ... 8 780,668.91

3v.law N
,)-].!\\ No. 29 L e L AR S i e e i 20,000.00

7,500.00

( Spec : : . ) 51
(}?) Special contribution to Officers’ Pénsio Guarantee Funds R B s R
(-)) Annual contribution to Officers’ Pension an i . &3 1,000,000, 0
mhalal Contsibusion te Offfcerst PR L et s T B T S .. 1,000,000.00
TR e R R R e T e R O L S 124 77Y .2
e e e S S e e S Y AR
......................... l,(x).;_()‘\'s_ 55

(e) Wri : e
itten off Bank Premises and Furnit x

~ - = nt, 101 L e A
Balance carried forward to Profit and Loss Accou )13 1,003,088
$ $2,036,028.67

r:—

4 second sub-branch at St. Catharines,

Ne
New Branc ; .2
1 r]?rd{lches have been opened during the ved
i S: tl:rlo‘"At Aurora, Fort Frances, Sparta, and
skatchewan—At McLean.
een closed.

e B o < : A5 | 5 A
ranch at Golden City (Porcupine) has bl’en%ion T4 a firm and substantial basis, and the ad-

nd of the Bank upon
them to ask vour authority to grant a

lle g 3
ramage% c:g,slre of vour Directors to establish the ol therefrom, induce
D‘lrther 'Sp()cfhlf’ Bank which your Directors believe :i‘l “This sum will do little more than keep the Fund abreast of the
orobable re.‘ a. contribution of $?0,000. to t_he Funl; r of emplo_ﬂ.(-g and maintain a proper proportion of the one to the
the, - [Sduirements of a steadily-increasing numbe :
several important changes have been made

darliament ;

restrictions have been introduced and safeguards have been

evision bY I

Th
addltio,,alBank Act is undergoing 1ts periodical r ated
Brovided b\l?o\f’ers of a minor. character have bect o[fz :;udit which will add to the strength and "‘,'f“”'it,\' of the Chartered
by way of the establishment of a SyStZl of profit nor with the best interests of the Shareholders. It is in-
cee st July, 1013.

ks

w A : . e
tended t}:thollt interfering with legmm.ate sources g i
2 A &t'the new Act should come 1nto opel‘ﬂt‘:’vnnumberimr 125, have been carefully inspected during the year, and
.rour Directe(;ld Office and Branches .of the. B?nk, mt)ht‘ faithful and efficient manner in which the staff have performed their
"SDectiye durtsie};ave much pleasure in testifying t0 ©7% ' D. R. WILKIE
e - . . . -’ A.:
Whole respectfully submitted. President.

38th Annual Statement, 30th April, 1913

B pROFIT AND L
“'idend 3 Balance at credit of account soth April, 1912,
of 123/0' 88, for three months at thé rate broufght {10“"3“} """ g -l h $1,022,787.88
. l915) ©° Per annum (paid 1st of August Profits for the twelve mONths “ence 30t
Dl"lde;d) ............ (pn g I ......... g, $ 182,678~88 April, 1013, after deducting charges of
. of 12°N°- 89, for three months at the rate management and inftelrlcst due depositors,
. 191, Per annum 5 t of November, i and after making full provision for all
Dlv‘denii) e (paxd IS _______________ 195,298 22 bad and doubtful debts and for rebate
. .12°/ 35 90, for three months at the rate of on bills under discount sevsvesiunans 1,125,071 61
. I)Wldet; Per annum (paid 1st of February, 1913 199,680-85 Premium received on new Capital Stock....  788,169.18
2y O 01, for three months at the rate of o :
Per annum (paid 1st of May, 1913)-"___’_2_(3?,’3.2—.0’-
Sheg; e § 780,668-01 '
G lontribut' ) T2l o
&nn“;ﬁarantee Ful:(rll to Officers Pensx()x.ll.”i“. 20,000.00
€., °htribution to Officers . Pagsione snd
e o O 74509:80
. fttey, 'ed to Reserve Fund e ey 1,000,000:00%
]gala;ocunt Bank Premises and Furniture Ac- (2Ag TR
B e e s s
i k(.)f,ACCOUHt carried forward ...cc0cct 1,003,088 55 : RS A
$2,036,028.67

$2,036,028-97 b i
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"RESERVE FUND. P
Balance at credit of ‘account, 30th April, 1012 ©ilu .y a, ah Y didiedi vl kit s ve i s et o B $6'°gg:;69.13
Bregiian received on Bew - Capital SToCk i vuha bl s vt aiee e sk vombs shiaian  aiists 4o st imdie s e ol SN 511,85&82

Transferred from Profit/and 1055 ACOOUDE . ..o sibh v iiesurisbs sty bbb e e s il s s a 8 e
$7L009'000/

. WILKIE,
P General Manager:

Thirty-Eighth Annual Balance Sheet.
April 30th, 1913

LIABILITIES. 803,794
e i e R S B S S R R R R R $ 5
e los e ot Hearing TUEeTest | il tines s ot ool iy il S Vit Bl i bl o imie 008 $12’2°I’587'23 86
Deposits bearing interest (including interest accrued to date):«-:----cxc coereeren oneinnns 44,600,524 -93 56:802’11;56
' ey b7
224+
Dondiits by athior Badks 1nCanafa oo b i S, Gaved 0T i h S0l B L e ot N Sie R o1
2,829:9 4
PP bilities to the pBIIC i s e s e b e ke s e $66,788,169"7
) i) T R e T R L e
e e e G e e e ek e Dl R e G R $ 7,000,000-00
Dividend No. o1 (payable 1st May, 1913) for three months, at the rate of 127 per annum 203,001 <9>o
Rehate on Bills A1SCOUDEEd . o oissnisrsoaisinadats sty Suias s g et USRS deih i e . ‘38’965' 31
Balance of Profit and Loss Account carried forward .......ocecirtee seiciia shunen b aanne 1,003,988 -55 8,345,957
//
Ee 0
$77’964,108.1
ASSETS.
ol an S Hver COIN s L i alaiuais s e N s s s ke s eV e e el e o e R e $ 1,624,796-87 8.62
Dominion  Government, NOTEs 1. (il Tu 7 colsomibias ssaes oo o ds s slho o uios g aiisbmns e il seseaiils sy 10,830,331 -75 $12 455,‘:4'50
; e
. - 307+, 16
Deposit with Dominion Government for security of note circulation — ...............ceieeiieennnseoertt 4’171,84‘:‘32
B i ndCliadues ofl other Banks '~ for s i v lobi Sl ses L G UL O 07755 "8
o i Fiom other Banks dn Canada. s b s s s sty o s e dalnion OGS 1 s 2,497'522'93
b e dis from Agents in the United Kingdoml vias it by b bomo it o 088 L0 UL il st i 2,345:084'
Bilance due Trom Agents in Forei@n COMIEIES. « s s v s suisaississomsssvsnsails (wa v isialoin vainya o o obid s <o E A 4
2,75%
Cash Reserves = 36 1-5% of Liabilities. e
Dominion and Provincial Government SeCUTitieS .......ueeearsereniriens cotrnnns vovaeanes 566,080 92
T Oans 10 Provincial (COVETIIAEIES. © o vvi - v~ sivinise sieisn nisysininiaais s oelsa t stuidio s Loid niaia) et o Sl78 o e 1,510,307 -7
Canadian Municipal Securities, and British or Foreign or Colonial Public Securities other
R Canadian . ol et e e S T Sl Tl i e de s e e SR 4,197a948'2§ ;.
Railway and other Bonds, Debentures and Stock ..........cooiemnien ovvininein coniennns 730,152 7,014,237'37
; 135277 00
Call and Short Loans on Stocks and Bonds in Canada ......k.eeereuiss duiiiiaiiiiin caunbiaaneaintil 2,000’000
Call and Short Loans on Stocks and Bonds elsewhere than in Canada  .............oo.iiiuaeeeeneese®f 4
90400 9
Total Liquid Assets = 55% % of Liabilities. B 502,000y
Other Current Loans, Discounts and AdVANCES, ........:c..coiveiesces aonaiuesans coossnnunegee 000000 715 3.7
R N L R e e »97,’57,;5
Real Edtate (other than Bank PremiSes) . ..'..e.uiiiae st uioesnesootasad chravipaienaeadi, ahet s fose 800 a3t 46&‘5)30.00
Mortgages on Real Estate sold by the Bamk. .. ...«ooeuuevreeeaoiurnnas vinetnessee corensaiaeass sttt 1'900'082-53
Bank Premises, including Safes, Vaults and Office Furniture, at Head Office and Branches .........-.c*®" : 205
Other Assets, not included under foregoing heads .........ococeienint tivieiinnes chviennneen coerp? i '/4
$77,9042
D. R. WILKIE, E. HAY, 1Manage"
General Manager. Assistant Gener? ehink’
t 154 in
THE PRESIDENT :—Gentlemen, I have very much pleasure in rising to move the adoption of the R“?Port'kI has bee”
one of the most satisfactory Reports that has been presented to you over the 38 years during which th_e a
operation.
PROFIT AND LOSS ACCOUNT. ‘cula;ﬁ

if ca
The profits for the year, based upon the average paid-up capital, represent 17.28 per cent. thereon, b\}tn‘fwith regpoﬂ
upon capital and surplus combined represent 7.61 per cent. only. There has been for years a misconceptio? o qed
to the actual earnings of banks owing to the misleading custom prevailing of quoting a percentage O pro g fro® i en
paid-up capital alone, instead of upon capital, reserve fund and undivided profits. The premiums_recel eh capi? o
holders upon new capital subscribed and the accumulated undivided profits are just as much a portion 0 th of tif?
ploved as the paid-up capital itself. However, we are grateful for a good year—the best we have had for a 1€

DEPOSITS AND CIRCULATION. e 0
Our total deposits on 3oth April stood at $57,026,187.43, as compared with $55,106,589.75 on the samefor the ff:e]ip'
Circulation of our notes has grown from $5,303,642 to 85,802,704, and would have gone still higher but extent a
tions placed thereon by the present Bank Act, and which, as T shall explain to you later, have been to some
rated by new regulations which will come into force on 1st July. ot
CASH RESERVES. 615 P ot -
Gold, silver, bank balances, etc., which stood at $21,490,915 last year, are now 822,754,556, equal to 3 b o
of liabilities to the public, whilst our total liquid assets amounted to $34,004.450, equal to s55% DT

liabilities to the public, as compared with $31,537,448 last year.

LOANS AND DISCOUNTS. orexﬁ%”

: ; . is T a0
The growth in ordinary loans and discounts has been from $40,171,085 to $40,502,609. The increase cl)r all G:u;{*
represented by additional capital stock and premium thereon paid in, amounting to $1,788,000. The ﬁgure§timate i
indicate an increase in this class of assets from $833,000,000 to $898,000,000. With due regard to the 1eg!
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Aoding iDecennlal Revision has been under way in P arhalt is expecte

: "ﬁdﬁ"s 2All be
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Ments of » - e : i havi in view the very unsatisfac o
i our custome ted a restrictive policy during the year, having 1 A2 ey UnBalIBIACEDRYCON:
dition of the money uf:rl?eishggetlfsworld the wars and rumors of wars, the unsettled condition of aﬂ;urs in the United
¢ e tendency throughout the Dominion towards undue

tates—_ : : . e s
€S—the result of the uncertainty regarding tariff revision—and t

and g .
Peculative expansion in real estate values.
NEW CAPITAL.
The : bee tisfactorily taken up, the total 2
. "¢ Dew stock s on the 3oth June last has n satisfactorily L up, al amount out-
?t‘afldmg being OH];H§$$O ?:a::slltaﬁ:iiix-g' fractionil shares and allotments to executors and individuals who have found
énconvenient to take ;1p ’theif allotments, preferring to allow the shares to be disposed of as provided for in the Act
= the understanding mentioned in their allotment letters.

SHAREHOLDERS.

Our Shareholders now number 1,586, as compared with 1,470 in I912.

STAFF.

The stag of the Bank are gos in number, an increase during the year of 87.
PENSION FUND.
ks 2 lating revenue, and is §
om your contributions and from accumu g , S 939,199
ru deserving cases. The Board has not so far called for contributions

Thj : ; :
his Very important fund is stéadily growing f
the fund are entirely under the administration of the

e
X:efs,; 3f the previous year, after providing for a
Directorsn from the staff of the Bank, and the resources ©

NEW BRANCHES.

There LR er of branches, and I should say from present appearances that
:t Zontriictigzsi:ortng::nliih(f usuai}hzx%?&s:‘c:ﬁyminthgb?;ﬁgg well-trained clerks owing to the cost of living, even quietly,
tlying places . _f y.ettl d districts and the absence of home comforts, the opportunities afforded them to enter
o N what o then; 5 e:r‘yts 5 emore lucrative employment outsjdq the Bank; the dxﬂlcult-u‘.-s‘ in new districts for a bank
ang o - Profit after ppr%vi:lino feor heavy expenses and the restrictions imposed lfl]’)On bfmks 8 th’f” C'hilrgcs for interest
Mission, to wll)lich is t% be added Provincial taxation, which is assuming irom year to {e‘” a threatening and
makgerous attitude (th 1 id by banks to the various Provinces amou.nt to no less than 3315,838.)__.31]
€ one e annual taxes paic. 9y hes in new parts of the country, even where banking facilities

o i : : branc :

?a}' e nee;:étate to enter upon the EStaphShmentto(ff Parliament, which we cannot but recognize, appears to have risen
o . 1 He animosity o banks io 284 Ofudivergem opinions. We are told, on the one hand, that banks are
t be curtailed; we are told, on the other, that banks are

My C1 Misconcepti li o
: ption and from an alliance
g ¢ , s di : : '
log 00 much money, and that their powers and profi ST oyt g Rk R ol erd i

g t ” rei
::t.m' ig;n;l;gum}c:ney, and that they mllllst l?ekmsﬁf:tfgsgé’:sibi]ides and the turnover of th(.'. business, the indispensable
» nstan% tey a% mﬁney considering tdet rlih:, conntiy—10 the west in parn_cular—and thc severe competition with which
soppp lave to con: c; ed upon to extele fom A1l kinds of licensed competitors from without, who are free from unrea-
. able Testricriy end from within, ‘aitn o o e afer of high rates qf interest, with no obh‘gat_lox] to maintain cash
BoCTVes, ap -Whons andhcan attract epé)stlit;nat); dbon loays:  The situation Secms p;le'pgs.terousl, xtb is certainly unfair.
byl are °°mpe11c3n c ?rge. r;teisl li(r'o%rof o formation to the Governments for pu 1cat'1to.n.l ’afy afxre their monthly
D sheets ande to furnis ? 11;1 S “ves, etC:s whilst their competltors.' are comg)afrd 1yeh)' ree ro:x restraints and
to R}Clt 3 iree from stféegleimsssig g? Sholrtieis;1eg' ca’sh reserves, free fiog she obligation. OF Sshing monthly ‘seture, fres
BRIt denosire i taie fgr loans as may suit their circumstances.

BANK PREMISES.
We ..« during the year the sum of $364,771; from the sale of
g:ezmiSesh:v\;e (:;pende(}.iél %onnectionf \gith bankupl:)rr:?";;ﬁi Premises Account, and we have credited a further sum of
4771 e applied the sum of $140,000
from the profits of the year. .
RENEWAL OF B

ment since

ANK CHARTERS.

December 17, 1912. The Act has had its third
d that the final revision will be concluded and the

Act : Senate. : :
Tegej e Commons, and is now before the Se te circumstances connected with the recent failures of banks
Wepe - C1Ve the Royal assent in a few days. The unfortunad much prejudice and ill-will to contend with. The revised

. Tefle S o : :
Acy I, OCted upon existing institutions, and we have ehacl)f Jegislation, and in many respects an improvement upon the
h‘“nt AcWever, on the whole, a good, workable DI¢C the reputed profits which it is said that banks have made in
Undgy, {1Ct. ] starvation of the East through the transfer

ure 15
of g Writin

.

One cause of censure in the Legislat regard ing the financia ]
1o J€Dositg goventures. Complaints have been madfeinterest following upon Western development and the opportunities
halnve ; the West, attracted by the high rates 0 borate proportions and extravagant expenditures upon bank premises

elaborate t has been solved, and a system of audit

Ve N lands i The : : di
Cre at comparatively low cost. ; f inspection or audi 5
b et 9 - Board of Auditors approved of by the General

Audjs, °4 Very unfavorable comment. The vexed qu i
01 om amongs : . . :
?}:‘lgers Z sﬁ%f“ed by the shareholders of each B?nll?(irflgnce has been agreed to. fI take ltlhe gpportumt)" 10 give you in
gewor i artered banks and by the Minister t(:) and alte rations 10 the Act so l?.rthas.:1 Czy :::tc gone(.i— W
By Ctions - TeSume of the important additions mtroduced in connection with the incorporation and organization of
'hr'lks 10 eps, - 2Nd 16—Additional safeguards have b €0 Mfor stock, and to facilitate the recovery of unpaid liability thereon,
Beflol: statemseurf: thf bona fides of original Subscrlpzl;’::nses will require to be submitted to the Treasury Board for approval
e 0ts of disbursements for preliminary 3 .
Vis ctioct?rtlﬁca-te to commence business is issuec. internal regulations in providing for Shareholders being kept ad-
¢ of g 1S and 20—Changes have been made in e !me by being furnished with copies of the current by-laws every
th’yy e<:o v-1aws of the Bank in force from e tob;l limit'ing the qualification shares of Directors to those of which
are ., OMmencing with December 31, 1913, anc - :
iy Sectioan Solute and “sole owners in thei1: individual r,‘f:tznsubscribed or new capital stock allotted to Shareholders are
eg s g:t\ I‘?acﬂi_ties for speedier. collection of Orlgleriod within which acceptadnce of falrlotg)ein:sr;nqst behm;de._ ;
Whin®Ction o —MiNg, in the Directors discretion, t 1‘:. the keeping of share an _tran}f er registe b!n each Province in
ma;h Share?lﬁapromsals have been introducei;i tm'i ilsnghoped these provisions, which have many objectionable features,
ers are resident compulsory, but 1
in ), Sects € amendeqd. = : el
0n . to a
Cehing \ 34—Th, pmitted :
ing v e annual statement to be st new : :
o deta%lthh the monthly return to the Government. M::ty Return has also been improved in §omefrespects. ‘
Q"&l- GCtione Statement of affairs. The Mor}thl}’ Govex&f;’;artum has been made in t}lmeMmtrodel;ctlofntl(l) l.;n innua] audit by
Mblﬁed aud; As already referred to, an important anel selected by the Genera 1;;mag‘_ds of the Banks and approved
bogy the litors appointed by the Shareholders from a PANEL 0 4iors, who are given the wi est powers. of access to tho
Wister of Finance. It will be the duty of these d verify the securities, and make a report annually to
; f Finance to call upon the auditor of a Bank, or any other

the Sh. CCounts , 5 -« to chec

a"ditol;ar‘;’hOlders. n(Iit Slzcg]r;tcl:s f’: gli: :i,%;g}s’of the Ministerotime upon the affairs or business of a Bank.

oy Sectio "™ he may select, to make a special report &t anycy period, extending from September 1 in any year to the last

‘n’ F 0 61— 1 Sddiiany taining the present emergen ired increase of circulation has been made against the de-

k:::r:f :bmary in thelellg)snuitr(l)srrfw::;ll{1 ; pEOViSion far 3 HCE re;ls‘lltex"med the “Central Gold Reserves.” These Central Gold -
o5 wreDt gold and Dominion notes, or either, in Wh?lfe Canadian Bankers’ Association and the Minister of Finance,

under the control of trustees appomti 2;6 Department of Finance. Tt will be the dutv of the trustees to

# ]

Subject to frequent inspection and au it

Vet
ders has been somewhat enlarged, so as to make it more

headings have been added, which make for a clearer and
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, i1 be entiled
receive and, when proper and required;- return the 'gold and notes deposited with them by-the Banks, i ;ml'l‘baddi“‘mav]
to issue increased circulation to the extent ofsthe amount from time to time on deposit. " In this way nOt'ondy
circulation ‘assured, but: also the" anxiety of over-circulation when nearing the present’ limits can be aVOldi ; vhe -Tﬂ?“’“ry
B SdeCtion 72—Regulations providing for the disinfection and sterilization of bank notes may be made’ DY

oard. :
Sections 79 and gi—Additional returns will in future be made to the Government annually of the.f
real estate held by the Banks for their use and éccupation, and quarterly of the rates of interest and disc 3
loans and discounted paper. / ‘ d to lend 2 150
~ Sections 84A and 88—Additional powers have been given to banks in the interests of those concerne harge, a0 aas
ceivers and liquidators appointed under the winding-up ‘Act upon the property and assets under their 'Ce “pfo,dure.
to farmers upon the security of threshed grain grown upon their farms, while definitions have been prOV{ally assist 10 o
of agriculture,” “products .of the forest,”” and ‘“‘products of the sea, lake and rivers,”’” which will materle ende erﬂs‘;
moving doubts which previously existed regarding the power to lend on certain classes of goods now COI?})IUCC , but not
Section 93—The limits of collection and agency charges exigible by banks have been somewhat €
as to seriously interfere with business. " pefore a7 4
Section gg—It has been made compulsory to obtain the written consent of the Minister of Finance ipar¥
ment by one bank to sell the whole or a portion of its assets to another can be entered info. ot of prelimln i
Sections 131A and 136—Additional offences and penalties have been inserted, including for the p.aymfe yor to 2P ol?er i
expenses otherwise than as authorized by the Act and for officers and others obtaining gifts or showing ha word ccpanke™
relation to the bank’s business, while additional protection has been afforded to banks from the use of the
or words of similar import by unauthorized persons. 5 § Iy 1 1923, 1 the
The Act is to go into force on July 1, 1913, and will continue the charters of existing banks _untll Ju }’S ’ d
We are much indebted to the Minister of Finance for the faithful and diligént manner in which he“ 6(115 all of h Jast
creation of the new Act and its consideration by Parliament. He has heen thoroughly impartial as Tegar likely t© o
clusions, and has presented to the country an Act which, although containing many new features, 8 :
the usual decennial period.

of
air market vall‘lf D
ount charget =

e

.t il
THE HARVEST. provinces ;"O,,.

Reports have been received from our own branches and from our valued correspondents I _the Province that
we are not represented regarding crop prospects for 1913, and these I will now give you in detail. us as:t Oscd 10
tario—The agricultural statistics obtainable at this season of the year are not as exact or as volum1no ok forWafgood
are registered in the western Provinces; but we have heard enough to lead us to believe that we fia) SErclens wried
a satisfactory harvest. The present outlook for fall wheat is most promising, and spring grains & Some“’h[
catch, as a rule. (Clover is doing well, but alfalfa, which has become a very important product, has beenn
by weather conditions. There is promise of a splendid yield for all classes of fruit, and this crop haslaints are B oes
of the most important in the Province. Notwithstanding very high wages throughout Ontario, cOmPLE igrafifs

that labor is scarce, owing ‘to the migration of young men of the Province to our western cities ; the to wthhired md!

not compensate for the depopulation. Is it the case that the hired man does not receive the cOmOUES g B Eng
every right to lay claim? Want of help must induce careless farming. If I were a farmer d‘fp‘e.ndent,ulo farmer “'lstcﬂ“
I should be inclined to offer him every reasonable comfort. This suggestion is by no meamns OTIETOE e < emd that

land, whether he be a landlord or tenant, would think of asking his farm laborer to lead the hapPy_go-ktwl)\?ar'd, .
that farm laborers in this country are expected to enjoy. From Quebec we hear that the season g bazse pr ucwder'
crops are retarded.. It is satisfactory to learn, however, that the large quantities of butter and Chf, e W'S X
Quebec find a satisfactory and lucrative market in the western Provinces of the Dominion, and that etures .Itd}of 10
ful advance in agricultural science through the benefit received from experimental farms and public 1eCnot availe
traordinary that the great inducements which are offered by the Province of Quebec to immigrants are unt o actb“'e
a greater extent. From New Brunswick we learn that there has been no unusual increase in_the am(;nore thaned "
under crop, but that the outlook is good. From Nova Scotia that there are 60,000 acres under CIOP . estimated at
were last year; 7o per cent. of the total is in hay. The total value of agricultural products in ;402 year ¥ ucbe"','
$28,880,000; of fisheries, $9,367,000; of forests, $6,000,000, and that there was coal mined during thga've m Stget i
$20,700,000. Business is reported to be favorable and trade active. From Prince Edward Island we r an .sdu
ful news. The amount of acreage under cultivation is increasing, and the development of the lObStec Fox 1 id for
dustries shows good progress, but most wonderful of all is the development of what is known as e }?as bee? pafo“‘h
Seventy-eight companies are now incorporated with $5,500,000 capital. As much as $10,000 per pair & to Claserbat
puppies, and $25,000 for breeders. The establishment of a better car ferry will bring the Prowihes mi]ightly ;rﬂ’i
with her sister Provinces. From Manitoba we hear that the acreage under cultivation will exceed but S mixed 2: e
1912, About 3,000,000 acres will be under wheat, and the balance will be given up to other graings iy o8 hw”r
appears to be more in favor—crop conditions are very favorable. In the Province of Saskatchewan we Altho“gtco
acreage under crop for 1913 will be 0,641,000 acres, or 2% per cent. in excess of the acreage of 1012: ate.
what late, the ground is in splendid condition; in fact, so far as prospects are conceraed, there 1S everya littl_eg] fﬂﬂd

be ‘wished for. From Alberta we hear that the harvest of the northern part of the Province will D€._"s mixeo
ore T ho# b

that in the southern portion of the Province everything is well advanced. Farmers are going IO . = o ani
ing year by vear, and there has been a wonderful increase in sheep-raising. Owing to the high P in M 30
cattle, farmers are induced to feed their grain rather than ship it. -The estimated total acreage unl Sy per 12

Saskatchewan and Alberta is twenty million acres, of which about eleven millions are under wheat. ican : <:""r
The lumber industry in the West is by no means in a satisfactory position. The free entry of merllue e tht g fe
Canada for years past has discouraged our lumbermen and sawmillers, without being of any great N b &
sumer. The reduction in the tariff upon imports of lumber into the United States may be of st refrom: mo\l“c
that Canadian millers and lumber dealers will not receive all the benefits they may mow anticipate ;hericultur: ato ‘b‘

From British Columbia we hear of satisfactory increases in all departments. The products © %‘ducﬂ siné
ed to over twenty-two million dollars, an increase for the vear of one million dollars, and home pro~ incred
value of $22,270,000, an increase over the vear 1910 of $7,870,000. The population of the Province
the rate of about 100,000 people vearly. 004

POPULATION. : ¢ abot 5

The estimated population of the Dominion on March 31, 1913, was 7,758,000, being an increase ¢
people.

= ol!"“d.

IMPORTS AND EXPORTS. 12 3111’3001
eal Iqaboui ffoﬂ

Tt is the occasion for 'some disappointment to find that, although the exports of Canada for the ¥ O
to $303,232,057, the total value of the imports was $692,032,392, indicating an adverse balance of tra eborrowl,“g.eg 3]"
000,000. This is not necessarily an unfavorable feature. It has been more than compensated for by com ,mm' ',f,’
abroad on capital account amountino to about $250.000,000, by government, ‘municipal, railway and ]oana Bf‘mht W
by the cash value to us of an additional 400,000 people who have come to settle amongst us from Grse proud i
United States and elsewhere. Tt is. estimated by the Departments at Ottawa that these immigTrants hafrom the ¢ tb}c
them at least $200,000,000 in money and goods, and that of the 141,000 immigrants included com{ngh galue 4 ok
States each one brought an average of $1,000. Included in the excess of imports over exports 15 4
immigrants’ effects and also the verv large investment being made by American manufacturers 1 ‘e
country. Almost the whole amount of the excess in imports was occasioned by our trade with the nlts it
. imports from the United Kingdom having fallen short by about $40,000,000 of the value of our exnoT
exports of the mine are assuming very large proportions and are likely to continue to increase.
amounting” to $355,754,000, the mine accounted for $57.442,000; the forest (which at one time was theducts
. of export), for only $43,255,000. while manufactures amounted to $43,602,000, and. agricultural pl’-g1057000-.
ahimals and their produce—all of which we might sav was the handiwork of the farm—amounted t0 "% the
have reliable information to the effect that the fisheries of Canada yielded a value of $34,667.872. an
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It is extraordinary th

idst, manufactured goo
ting to only $35,800,000.
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at, notwithstanding all that the country I
s ) y has domne t
ds of the value of $348,500,000 were imported du(r:in:

PUBLIC DEBT.

€ past 1
*;} ‘ year, as against exports of the same class amoun
d

It is sati
‘ 3 com ars:éle%ctory to note that the net public debt of the
with $321,008,040 on March 31, 1912—quite 2 S

nt of $30,600,036. The total surplus revenue for t
f the report.

st
@Dital accoy
now C ] 1
have pleasure in moving the adoption o

Dominion of Canada on March 31, 1913, was $297,588
ubstantial reduction—notwithstanding the y b

expenditure
he yvear ended March 31, 1913, was $33,624,828. Y

—

Th :
DProveq eaggllowmg proposed By-law was mov
adopted as By-law No. 30:

BY-LAW NO. 30 OF THE IMPERI

ats IID (:1d— .

€ office addition to all other sums which

tribyge torsuf nd employees of the Imperial Bank
e said Fund, out of the accrued profi

Scrutj : (
S Crutineers appointed at the. meeting reporte

rr 0 { . .
Hamiltosg)o]\r,lne’ Peleg Howland, Sir Wm. Whyte (Winnipé
Vi At a Sufr“tt’ M.D. (St. Catharines), W. J. Gage.

1%e-Presiq sequent meeting of the Directors MI. D. R. W

ent for the ensuing vear.

s may be au

the said Dire

e Bank, the sum of

e Customary motions were made and carried unanimously.

King yea the following Sha
] ilki Wm. Ramsay (0

; g et . Jaffray, Wm 3

L e il g), Cawthra Mulock, Hon.

the Director
of Canada,
ts of the

e —— ——

ed by Mr. D. Kidd and seconded by Mr. A. Semple, and the same was ap-

AL BANK OF CANADA.
he Annual General Meeting of the said Bank,

thorized to contribute to the Pension Fund for
ctors are hereby authorized to forthwith con-
$20,000.”’

reholders duly elected Directors for the en-
f Bowland Stow, Scotland), Elias Rogers, J.
Richard Turner (Quebec), Wm.

ilkie was re-elected President, and the Hon. Robert Jaffray

LECISLATURE'S REPORT ON FIRE UNDERWRITING

BUILDING AT REGINA
hsmry ldmt% operations in Regina are good. Seldom in the
el ¢ Of ere city have so many large buildings been in

Udeg ¢ e éCtIOn at one time as at presemt. The list 1n-
iny 200 depa fand Trunk $2,000,000 hotel; Sherwood $1,-
Ttment store; E. A. McCallum’s office block, fac-

Victo 1
r
dregs of 2 Square (10 stories); churches, colleges and hun-

Owine. . dences,
::the pr§Vit0 slackness in building branches in other parts
g ¢, nce, there is no dearth of labor. The trouble-
the possl-

.- I€aty 1s ) :
l};ﬂylty. of arg.of the building trade in Regina is :
o, isagreement between the builders and brick-

DR :
AWING THE NET ON BANK ROBBERS

Hag
B °f, t}ﬁ $271,000 stolen by four bank robbers from
'oMeDtember ontreal’s branch in New Westminster, 2.~
Near” J. H 51911, was brought to Chicago, according
trly $100 chumacher, of the Pinkerton detective agE!}C);i
o C‘ereflooo of the loot has been changed into Unite
R €Y by saloon keepers in Chicago, s$ays Schu-

Thy
e
hnch of t%f the robbers who tunneled into the vault of the
B ang ti Montreal bank, bound and gagged the Ul
t thh Man W(1)1k $271,000, are in prison awaiting trial.
® Dolice o 0S¢ name has not been made public, is KROW™
and the Pinkertons.

———eea e ———
COBALT ORE SHIPMENTS

G ‘Thef
Tony Sta(:lilowmg are the shipments of ore, il pounds, from
%b.%; ailo 0 for the week ended May 23rd .__Hudson Bay,
dnq‘-“‘ Lakeey Cobalt, 40,000 McKinley-Darragh, 87,6005
0,00 8 ., 57,603 ; Temiskaming, 61,1353 Dominion - Re-

.20 1700; Cobalt Towmsite, 78,300; Crown Reserve,

126,,,¢ Conj el
Mg 785 tory; 525: 157,783 La Rose, 143,062 5 Nlplss;xnig:
» 935,846 pounds or 467 tons. ‘I'he tmalors 7p -

ts si
ne
o tong, January 1st are now 15,088,617 pounds,

'8 i‘t 1 190,
; s, 234the camp produced 158 tons, valued a o
n 30 $350 ti’nvarl.led at $1,437,106; in 1906, 5,835 t008°
Nl(” 34,0 S; in 1908, 29,360 tons; in 1909, 29
*%41 toms; in 1911, 25,089 tons; in 1012, 21,

—_————————
M
EDICINE HAT'S STREET RAILWAY

b M. di
,ihk lCin
o an ¢ Hat ratepayers have sanctioned 2 by-law &

s Lexel ineeri .
Y to o,US1Ve franchise to the Montreal ]::ngmeer}ﬂg '(I)‘he

i chig, Perate 5 }
: Se 3 an e cCity.
€ i electric street railway misthto O mence

¥ s .
) ‘idlately or period of 25 years. Work

iv-

.A %ge om(’n the construction of the plant. . d
 fag TanchigoTeal Engineering Company, which he2 S Ciates
erap - Con:‘epl'esvents Sir Max Aitken and his, 355°Clathe
| prata Elecp%ny which built the Porto Rico 1'all‘mw'slzrimi-
Ctric. tric, the Camaguey Company an
;—3'» A, jRt numbers among its directors MesSTS- amd
DNry, Doble, F. P. Jones, Fred Clar

The Wisconsin legislative investigating committee, which
has made an exhaustive investigation into fire underwriting
conditions in that state, has made its report, and it appears
to be a fair treatment of the subject, quite in contrast
to the drastic Missouri legislation. A summary of the prin-
cipal recommendations is as follows:

«That fire insurance is the management of a mutual
fund for the payment of losses, which fund is created from
the premium paid by the policyholders.

That fire insurance is of a public mature, and is incon-
sistent with the idea of competition in rates or premiums.

That competition in rates practically does not exist;
such as there is results in discrimination favoring a few and
over-charging the many. :

That the rates should be apportioned to the hazard of
each risk, and be collected without discrimination,

That co-operation between companies 1is necessary to

secure such apportionment of rates,
That economical and satisfactory rating of risks requir-

ed co-operation.

That such co-operation is mot contrary to public policy
providing all agreements are made public and may be pro:
hibited after review by some public authority,

That agents should probably be paid for the work they

do.

That the interest of the agent who gets his pay in a per
centum of the premium 1S against property improvements
and other reduction in rates.

That the agent acts in a professional, adviso s
to the insured, and that the state should see ‘har[y gﬁf;cxft_{\;
persons become agents.

That money due the companies for insurance should be
paid without discriminations promptly by the agent and b
the insured to avoid Toss and expense in collection. v

That the reduction of losses and the prevention of fires
must be brought about through inspections, changes in the
methods of insurance, and improvements in construction of
puildings and city planning.

That effective inspection must cover all pro 3 ;
ed and uninsured and is a public duty. Propesty, msuy

That fire departments have the force available for such
inspection practically without additional .expense,

That effective fire department inspection requires a cen-
tral state supervision, which can be furnished through the
state fire marshal.

That the thorough revision of the standard policy should
be made through joint action, if possible, of the states, and
the National Convention of Insurance Commissioners be ask-
ed to do this work.

That the revision of the standard policy should include
provisions for or action on questions relating to the valued
policy, co-insurance, and the proportion of insurance to value

or of recovery to loss.”’
—eeeelp P

ual meeting of the Toronto branch of the Can-
adian Manufacturers’ Association will take place on June 12th
Through the courtesy of the commodores, officers and mem.
he Roval Canadian Yacht Club it will be held in the

of t
1c)leurts) dining room at the Island.

The ann
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NEYW EDITION

MANUAL OF
CANADIAN BANKING

q The third edition of the ‘* Manual
of Canadian Banking’’ has been
exhausted. We had intended to
get out a new edition right away,

but owing to the fact that the
revision of the Bank Act will
necessitate certain changes in
the text, and so as to bring the
book up-to-date, it has been de-
cided to defer publication until
the text of the new act is known.

 We are quite sure that all those
who have recently sent in orders
Mr. Eckardt’s
appreciate the desirability of
deferring the getting out of the
new edition until it can be brought
thoroughly up-to-date.

for work will

q We appreciate the many orders
we are getting for the work, and
hope those who have copies
under order will bear with us
for a few weeks.

MONETARY TIMES
OF CANADA

- MONTREAL VTORO_NTO WINNIPEG

‘Company, Limited. has been increase

Volume 5%

EWARK
AMERIGAN INSURANGE COMPANY OF N

b ) eWark' N'J'z

The American Insurance Company s ototllcq of the n:l
67th annual statement shows the capital S Zo83t esPe“z
pany -to be $1,000,000; its liabilities, $5,431,07 ¢ $3"35’102'f§;l:

reserve fund, $300,000; and a met surplus © AS %
{ The compagy’s assets total $9,860,174 111{1: e$6l,’363v’683
lows :—Railway and other bonds and SWCER $468,%0'
bonds and mortgages, $1,757,7405 _real i n | rents dl:l
cash in banks and office, $322,581; interest & lectio™
and accrued, $84,925; premiums 1n courseountmg t0 32;]
$860,750; and the liabilities are given 2 8%“;27; 5865295'
431,072, ‘Deing, . Wiearned, BLERER | 4’{iat;ilities, $2§ M.

process of adjustment, $304,449; other ar
The officers and directors of the Cf}’lmrli:;lyE, Fred
Philemon L. Hoadley, president; MI. C atarw :
vice-president; Mr. C. Weston Baily, seg-erectors: Con
erick Hoadley, assistant secretary. 1 Stampifg il
George W. Ketcham, vice-president, entra ompany’ oo L.
pany; John O. H. Pitney, counsel of the COML. N

> In-
liam Clark, treasurer, Clark Thread Comﬁ’j‘;};r avios e
Hoadley; Samuel S. Dennis, president, . Mut“alCarfer,

stitlition; Edward L. Dobbins,W"'ilc,‘;"pr
fit Life Insurance Company; William 2. idents N,
Howe and Company; Benjamin Atha, v1ce—p1’:5

County National Bank; William E. Stewals
Trusdell and Company; Forrest F. Drydeﬂr,din, of
dential Insurance Company; John R. Ha
Hardin and Skinner.

—_— e

E.
WINNIPEC’S BOARD OF TRADE®

e of

: oo hoat Sppi
At the annual meeting of the V\/lmmpheeg nsuing ye' F.
the following officers were elected for‘.t.dem  ogsie
President, Mr. John Stovel; vice-prest s O ere

ted 5 E. A
Christie; secretary, Mr. C. N. Bell, re'elﬁf MO%’Og&on: ?

Mr. A. L. Johnson. Council—Messrs. % Bfuce :

Wildman, F. W. Drewry, R. Driscoll, £ 7 B‘ﬂman'ue D
M. Black, W. J. Boyd, A. K. Godfrey, W- g gprabp i
Hastings, R. W. Paterson, D. J. Dysom C'amp ell. o

standiug 10V

E. Williams, J. H. Ashdown, and Robef‘ih
e tdohe
Bof . O

by-laws of the board, all chairmen O

mittees are ex-officio members of the Col,ml(\:/ie'ssrs- R
trators—Mr. T. D. Robinson, chairman; perssé g W
ruthers, K. MacKenzie, G. J. Maulson, J- don,

Riley, A. Macdonald, R. Driscoll, Wilham
Adams, Alex. Reid, T. A. Anderson and C n
Grain and milling—Mr. W. L. Parnis®  cines® airmaﬂ‘
members engaged in the grain and milling Reid, ch ;
Agricultural implements.—Mr. J. el aifm’n'
All members engaged in the implement o Jc50Ms Chd W J
Insurance . matters—Mr. . G e 6 AU ok B
Messrs. D. K. Elliott, J. H. Ashdown, (ﬁhri'Stic’ .
Boyd, A. C. Bulling, E. E. Hall, M. F. i Evaﬂ;'
der, J. C. Falls and Thomas Bruce. W Ganfors e
Legislation and civic affairs—MT. H‘ Ashdo“’.n'son. L‘
chairman; Messrs. W. J. Bulman, T Rob‘nn A2
Deacon, George Munro, E. D. Martin, = Matheso’ ;
g. Galt, D. J. Dyson, H. M. Belcher, W o i Messz:
rossin and D. E. Sprague. : irpal .o o
Shippers’ section—Mr. E, D. Martid, Co}i?l . Lamg. “:
R. W. Paterson, J. G. McIntosh, R. R. - As’hdown’kbill. i
D. Robinson, H. Bruce Gordon, H. ]' ,P"fﬂ :
Hutchinson, F. W. Drewry, J. C. Macnab, 4 “xgnef
R. Gordon, M. F. Christie, J. Y. Reid, H- MG
A. Wildman and A. L. Johnson. > haifmani\,{aCL )
Manufacturers’—Mr. J, H. Parkhill, CW' A,
F. W. Drewry, D. E. Sprague, O. W. Erb’Peter Lyim 28
G. W. Murray, John Stovel, W. J. Bulmaf: =74 Nod .
Deacon, R. W. Paterson, J. E. A. Wwildman. Chairﬂ"{lv.
Hardie and H. M. Agnew. in, v od
Commercial education—Mr. E. D- Maf;” _Macﬁzt,’n
Messrs. W. Sanford Evans, G. S. Laing, ~* g A
A. Matheson, W. H. Gardner, A. Congdom o Wi
W. J. Bulman. smaly ol
Postal matters—Mr. H. M. Belcher, ncéla]lohﬂ ?ﬁaifg’:/.

ohn Stovel, J. C. Balls, W. M. Carson asy :
J e utchifsql, and

of%

o5

Customs matters—Mr. H. W. oy
Messrs. W. G. Bell, W. V. Gordon, D. chal Bt
Dingle. Crossi™ “f 5%

Membership committee—Mr. A. L- 50D inks
Messrs. E. A. Mott, J. H. Parkhill, G. N Ifg(—:e S. I;:, r‘,g'
Gordon, Walter H. Little, C. Gordon, Geor€giewss'$
W. Allyn, R, H. Hamlin, W. L. Ball, B- i gnt;
Willard, H. J. Hardie, E. E. Hall, O. B:

W. Grassie and W. S. Fallis.

e
.
— e Inv”,

The capital stock’ of the Selkirkd %raof;g

000, by the issue of 1,200 shares of new S oc
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URRAY-KAY, LIMITED
BALANOE SHEET as at 3lst January, 1913
R ASSETS
Stﬁal Estate, Buildings, Leases and GOOAWill...oevernznarerrrses $2,368,168 17
Hore Brnitire and Pixtures o 70 o a abe sslp reivis/ses pue 51000 8RS 73,750 07
Morses, Wagons and Stable Equipment........ecsecrrerteoo 0" 10,818 46 $2,452,736 70
erCh?ndise on hand as per Inventory, Accounts and Bills Re-
G EEable . Lo e iR e A R S 1,398,528 49
S;lsh N BanlS and-on Rands /i e ey v fel S ER 2B CIE TR 139,543 51 1,548,073 00
p 2 ES O other ‘Companies «..v i umsragualor i s f 1 00 19,000 00
Lirfepald Fire Insurance, Duty and W POTRBE cvirts e s hn e s 3 A 19,483 85
- s b e sl e R S T LR R Q’Oij: 47,563 60
Efer.r(?d Charges for Buyers’ Travelling Expenses, Part Adver-
L nn ) Catalopnes, a1e s il ven s e s S YT TR e S R SR AR A 45,304 10
$4,083,675 40
CaPITar Stock—Paid up— LIABILITIES —_—
L e S R e Ll el $1,468,500 00
e e A R e s e AR R G A 1,500,000 00 $2,068,500 00
gortgages Bavible . i v ate Ak imn T ST BT 51,000 00
ills Payable . ... : e L S SR F 546,520 13
bCCOllntS 1)-ﬂy:1ble ............................................. 8_3'37| 61
fficers’, 'Directors’ and Employees’ Deposit Balances . - .c::cc v - 63,711 25
Reserve B0 Pividond Bo: o os v it BIRD S SE S _»_'25,6(;8 75 769,301 74
R:S(zrve for Depreciation Pl e o R e AR A D |;‘3()5 54
S e tor T and Dioiibittal Deblpaeanirsr s A 00 16,177 23
BN L e R e S S 317,300 89 345,873 66
i V $4,083,675 40
Y PROFIT AND LOSS ACCOUNT
FOR ¥é Entiig gist January, 1913
CR.
%.V e 0 on Silis e SAGRRTR R $ 651,889 24
R s Dt o S AR a8 2 2 LN L : 731,8'4()4739"7 $ 683,736 13
DR.
o Wages, Salaries, Taxes, Rent, Stable Account and other
Charges GO R SR P 45()‘103 9o
“ Interest on- Bo ....................................... 23,256 43
rrowed Money ...--*°*
Net Profit carried down Y ................................ 204,375 80 $46_8_%7‘{_(1_'1
CR.
R_V Net Proﬁt from abOVe .................................................. Mﬂ_&)
DR. .
To Reserve for Bad and Doubtful Debtse-++** 717" " s
<« ‘,‘ ¢ Depreciation Fixtures «--*- ekt ........ e
; Mictiten: off Catilogiie ABCoUntissdaiiin 2 e 1 . e
‘ « Ol_‘gfmization Expenses written ot i ke et : 7\7,096 A
; ‘D|v1dends Nos. 6, 7 and 8....-o02 " ttt : 25”6(')87%
8 Neserve for: Dividend Noy@atec vl 110 0 L0 64,825 80 $ 204,375 80
f D810 5’ Srpius AckoRnt SFo e el e o 04,375 €
': Audited and found correct,
5 J. P. LANGLEY, F.C.A,, Auditor.
! L the~ : e held May toth, 1013, the following Directors were elected :—
i nr\x;a 5 e: ng{v{ S P;'esi dent, Toronto; Douglas K. Ridout, Vice-President,
Toronte - W(:Z;‘ T zgra};;ha‘;l ’I}"c;ronto; A. E. Dyment, Toronto; Geo. H. Gooderham,
oronto; John W brynan Tor’onto; Major J- A. Murray, Toronto; Cf A. Barnard, K. C,,
b -Mohtreal. - : ' prshT :
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BOND TENDERS INVITED

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

Millet, Alta.—The village has been authorized to borrow
$1,500 for fire apparatus.

London, Ont.—Until June 2nd for $764,500 debentures.
J. S. Bell, city treasurer. ;

Lloydminster, Alta.—The village has been authorized to
borrow $4,000 for municipal buildings.

Chauvin, Alta.—Authority has been granted the village
to borrow $1,800 for fire apparatus and digging a well.

Blackie, Alta.—The village has been authorized to bor-
row $2,500 for street improvements, a well and cemetery.

Beaverton, Ont.—Until June sth for $2,000 5 per cent.
20-year sidewalk and roadways debentures. C. A. Paterson,
clerk.

Russell, Man.—A by-law to raise $18,000 for electric
light purposes has been passed. A. B. Callin, secretary-
treasurer.

Last iountain Valley R. M., No. 250, Sask.—Until June
1st for #10.000 6 per cent. 20-year debentures. A. Graham,
secretary-treasurer.

Dalhousie, N.B.—Until June 1oth for $30,000 5 per cent.
36-year waterwoiks and elecuic light debentures. A, J. Le-
Blanc, town clerk.

Leney, Sask.—The village has been authorized to bor-
row $3,000 for permanent improvements. G. S. Bonter,
secretary-treasurer.

Forward, Sask.—The village has been authorized to bor-
row $1,000 for permanent improvements. D. Bradley,
secretary-treasurer.

Louth Township, Ont.—Until May 30th for $6,000 5 per
cent. 10-year school debentures. M. A. Ball, township clerk,
Box 17, Jordan P.O.

Cowley, Alta.—The village will shortly offer for sale
$8,000 6 per cent. 10-year waterworks debentures. M. A.
Murphy, secretary-treasurer.

Louise Rural Municipality, Man.—To-day the ratepayers
will vote on a by-law to issue $3,000 for school purposes.
Cranston, clerk, Pilot Mound.

Lost River Rural Municipality No. 313, Sask.—The muni-
cipality will borrow $5,000 for permanent improvements. J.
M. Pratt, secretary-treasurer, Allan.

Touchwood Rural Municipality No. 248, Sask.—The
municipality will borrow $5,000 for permanent improvements.
J. Swan, secretary-treasurer, Punnichy.

Rudy Municipality, No. 284, Sask.—Until June 1gth for
$10.000 6 per cent. 20-year roads and bridges debentures. J.
B. Stoehr, secretary-treasurer, Glenside.

Battleford, Sask.—Until June 2nd for $25,000 30-year 6
per cent. debentures of St. Vital, of Battleford Catholic S.D.
No. 11. J. D. Noel, secretary-treasurer.

Dundurn Rural Municipality No. 314, Sask.—The muni-
cipality will borrow $4,000 for permanent improvements. F.
E. Livingstone, secretary-treasurer, Dundurn.

St. Paul S.D. No. 541, Man.—On June 7th the ratepayers
will vote on a by-law to issue $35,000 6 per cent. 20-year de-
bentures. N. Gorham, secretary-treasurer, Bird’s Hill.

Whitemouth Consolidated S. D. No. 139, Man.—A by-law
to issue $5,000 debentures for school purposes has been
passed. Charles Pound, secretary-treasurer, Whitemouth.

Sherwood Rural Municipality No. 159, Sask.—The muni-
. cipality has been authorized to borrow $15,000 for permanent
improvements. Alex. Skene, secretary-treasurer, Regina.

Roseisle S.D. No. 3, Man.—On June 3rd the ratepayers
will vote on a by-law to issue $6,000 6 per cent. 20-year de-
bentures. A. C. Kerr, secretary-treasurer, Thompson Muni-
cipality, Miami, Manitoba.

Ste. Rose Municipality, Man.—To-day the ratepayers will
vote on a by-law to issue $20,000 4% per cent. debentures
for bridge, drain and road purposes. Charles Jacob, secre-
tary-treasurer, Ste. Rose du Lac.

Montreal, Que.—Until June 12th for $3500,000 4% per
cent. 30-vear honds of the Protestant Board of School Com-
missioners. C. J. Binmore, treasurer, 197 Peel Street, Mont-
real. (Official advertisement appears on another page.)

Merritt, B.C.—Until June 3oth for $45,000 6 per cent.
30-year waterworks; $25,000 6 per cent. 3o-year electric
light, and $10,000 6 per cent. 10-year sidewalks debentures
Harry Priest, treasurer. (Official advertisement appears on
another page).

Brandon, Man.—Until June 2nd for the following s per
cent. debentures:—®$12,000 10-year citv hall improvement;
17,000 20-year land purchases; $3,027.33 20-vear roadway:
$61,313.08 20-vear street paving ; $30.656.00 20-year street pav-
ing: $21,500.11 20-vear sidewalk: $41.001.52 30-vear Sewer-
age: and $26,618 street lighting 20-year. H. Brown, city
clerk.
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PERSONAL NOTES

—

Mr. H. A. Herbert, late chief aqcountantr:f
Radiation, Limited, and formerly with Messnta:mcy
Touche and Company, has opened an accou
the Cosgrave Building, Toromto.

Mr. E. S. Crocker, manager of the gl
court Branch-of The’ Royal Bank of Canacda
on the Empress of Ireland from Quebec Orisles.
a three months’ motor trip of the British anagel h:j

Mr. G. T. Bell, assistant passenger trafﬁcof it G::m.
been appointed passenger traffic managgaa d 5
Trunk Railway system and Grand Trunk E. Davis-

Steel 3“;'?
rge -
Geoo e

r—
oor and Dsz‘ilfed
Torotﬂht‘?’ ~for

ship companies, to succeed the late M. 47 Taylor TR;
Mr. John Taylor, founder of the Joes o . A it
Works, Toronto, died at the residence of hlSrn i;l perth® te?
lor, 4 Laurier Avenue. Mr. Taylor was boe he Wa$
Scotland, in 1828, and came to Toronto W i
vears of age. He is survived by four sOR3. ire Insuﬂ“&
Mr. Kingo Hara, manager of the Melflrecently}nspehis
Company of Tokyo, Japan, was in Mgntrei : provm%e i
ing the fire department, with s:zlslfen:’sl,w; appl.yingro\tre st

knowledge of fire prevention
formation gained during his world trip f© 2
of the home systems in Japan. joint

Mr. John A. Kelly has retired from th(e;eneml
ment of the United States branch of the nd his ass mad
Assurance Corporation, of Perth, Scotlandsii‘ion o olllee o
Mr. Claude Norie-Miller, assumes the 1P;Sanagef of t : that

ager in the United States. The gemera. I, o gtates oot
pgny at the home office, Mr. F. NOTle‘M.lggt managihor!
when Mr. Kelly accepted the position © 1Jbe for 3'u5ime55
was with the stipulation that it could on.Yn of the b
period so as to assist in the reorganlzanoin 1L
mnecessary upon the change of managemen
—_— e _
MONEY MARKETS: oo
s exchﬁn
Messrs. Glazebrook and Cronyn, To;‘.oﬁg(:x;s:/
bond brokers, report exchange rates as 0 .
Between banks. Cou? Y
Buyers.  Sellers. 1% 10 i
N.-¥ ‘funds . i 3-65 dis 1-64 dis 14 10
Mont., funds ....... 15c dis 15c dis : ﬂ,lg
Sterling— .16 10 7 1
60 dgys’ gight . '8 2132 8 15-10 : 1':’_16 t09 15—1{’
dos demand .. o.- 9 13-32 g 7716 9 13-16 to 9 e
Cable transfers .... 9% 9 17-32 9 ' P084
New York: Actual. ::375‘
Sterling, 60 days’ sight ........... 4.83
do idemand. s o ris v R 4.86.45 .
Call money in Toronto, 6% to 7 Per cehds pill®
Bank of England rate, 4% per cent. don 108 sho
Open market discount rate in Londo
3% per cent.
_—eaye——
NS
BANK GLEARING HOusE RETUR b pask
\rares na 2
The following are the figures for tlllle 1?;2; Ma¥ b
Clearing Houses for the weeks of May 30t ot g »
and May 29th, 1913, with percentage chang 20 0 g
*May 30, “12. May 22, '13- *MaYs I5;,658 /5'g
Montreal ... $48,078,156 $62,004,210 $45’287,09° /6'6
Toronto 37,533,662 44,811,748 3250070 My
Winnipeg 28,171,650 33,112,238 11’157,40z 1
Vancouver 11,706,079  13,527,8 5’,807,253 4
BEN e A 4,657,307 4,837,239 5,134 + 7'0
Ottawa 4,683,555 3,792,928 3’576,38% £8,
Edmonton 3,332,012 4,682,171 4’552,45 *!"6
Victoria 2,774,203 3,751,598 016,884 4 5,
Hamilton 2,682,643 3,545,703 2’728,652 /1"0
Quebec 2,581,736 3,055,401 601,820 4P
Saskatoon 1,008,028 2,101,487 1’90"606 /g:o
Regina. \...vs 1,560,627 2,148,254 1’522,58[ A v
HMalifax g 1,617,050 2,122,137 1’232’381 *x:
St. John 1,505,226 1,752,203 1’557,620 + g
London® & o 1,384,679 1,702,731 ’999,14 Ay
Moose Jaw 001,484 1,358,791 850,73 /’fg
Fort William . . 1,262,422 1,055,225 447’728 A :5
Lethbridge 600,514 577,328 455,6 &
Brandon 581,880 641,795 583,69’ o
Brantford 461,138 640,602 - 386 -
Total .....$158,084,050 $101,281,724 $151,9°
New Westmin- : 661,795 B
1 ¢ AR N 672,751 602,990
680,080 e

Medicine Hat.

S

*Five days only.
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NEW WESTMINSTER, B.C.
General Balance Sheet for the Year Ended December 3l1st, 1912
ASSETS LIABILITIES
s
Wi CAPITAL CAPITAL
G“A”_y’ Schedule Bonded Debt, Schedule “B.” Page 15
eneral.s." e i $3,943,789.50 Sundry ........ $2,669,000.00
Interest mk:;)g; F'ds$ 62,132.33 : Water Works ... 871,500.00
Sinking Funie < Electric Light ..  166,000.00
S5 o s 145041068 — ———$ 3,706,500.00
fE DA 76,174.01$4 019,963.51 School Bonds .. 332,000.00
e y ’ . —— ———
Invento,. IMPROVEMENTS Total General .. 4,038,500.00
pn ¥>  Schedule S Less Not Sold .. 329,706.67
D 96,167.64 ——$ 3,708,793.33
LO
B rTOvEMEN AosE LOCAL IMPROVEMENT LIABILITIES
Ing Funds, , Lo $ 5:13%23;3; Bonded Debt, Schedule “D" 546,800.00
..... ,845. 2
— 546,800.00 CAPITAL—ADJUSTING LIABILITIES
Bank  ,CAPITAL ADJUSTING ASSETS Expenditure on By-law Account
Sa‘lings ontreal, as per CODETR  asie 0 smness s seias $ 718,097.79
Sale of Bo, it $ 136,196.23 Advances on Local Improvements
Sas nds.. ....$1,170,811.54 asper Contra.....ooovicunne. 146,391.89
there. adVa.nce:d Advances on Capital Account as
bf ar . oY Bk per CONLra ,.vueeseseoses con  33,636.76
R ontreal..,  750,000.00 Advances on Capital Account as
IChmop —_— 420,811.54 per Contra ....ooveeeeeeooin 61,556.66
pVater M. Balance, s —  959,683.10
A’:::&ture By-Law seidi CURRENT—ADJUSTING LIABILITIES
«g» "5 Schedule Balances as per Schedule “H" ..i........... 12,833.05
);pe"dil.l;r.é . L ..... 718,097.79 City of New Westminster Surplus ....... AR 949,302.75
ocal
d?lirﬂ}'ﬁf“e“t» Schae- CURRENT LIABILITIES
Avanceq 20" °% 146,391.89 i Yot Des
es 4 ’ Electric Light De
Expengiture. Fab2 ] DOSItS sneessver § 830080
dule «gn "> Sche- Library Deposits. . 25.00 -
33,636.76 R Reven)uc P Taxes, 2
SpaoEET SR etc.) sevse soee ,423.52
Sundry oot SUSPENSE 15,183.73 Withheld Contract ko
4 5 YEars ..oeess- 5,300.
Advanee CURRENT ADJUSTING ASSETS pmp’;ny Redemp-
€nue Fsu f£°m < (HON. voswssisonss 240.35
dule an S, Sche- 6 Tax Sale Surplus.. 51.50
5 V% s v s 61,656.66 g ndries..... .uee 1,116.50 3
Cach With Ty CURRENT ASSETS y g $ 14,556.17
sh i easurer $ 2,5684.74 Rents Unexpired. . 53.45
Monlre 1 ank -of Interest Accrued.. 2,308.47
Shaen e 16,751.02 Library Construc- ge 2
Taxes Une —  19,385.76 tion Leeserieiiy 3 03(1)(%)(;
CCempey. 3 OLLECTED : Licenses Paid, 19 3,050.
F e Ist, 1911, Pay Rolls and War- il
Orlg)g = OUS- ..., 9,822,86 cants, December 63,893.77
............ 29,134.48 Sundry  Accounts )
L"Bal B i 800734 Payable ....: 1,163.23 oF Lk o
ec, ement . ———— : T
F'a“d %T::ir 31, 1911: Debenture Commis-
Or1g)g°Vi0US. ..., 1,329.15 sioners’ Coupon -
B s 4,599.85 Account.,.evee:- 71,725.59
“}ectnc L R 5,929.00 Re———— 157,702.03
B s 698.28 REVENUE SURPLUS
Rengq) 4 FeATS.. 893.64
rrears 14,787.66 Surplus 1911 and Adjustments ... 5,946.11
StoRy Sl e H16.379,08 Surplus for 1912, Page 9.1 i R )
E“ard ofs\';v venue ACCount ...eesees ese 2,947.70
“}:?ric L;gz;ks ..... \ gﬁ.gg R 8,803.81
er W ae e aiee y %
‘g orks........ 16,4759
A1re s, y 3 L - 19,007,15
et Ing, 1 CXPired 2,572.718
S nexpired 481.05
Wodry Felisel sy s 98BS
arp, /s Rec'ble  10,269.08
€Cein, December :
et 278.41
el .49
____12’_5_37___ 113,210.15
e
56,344,008.07 $6,344,008.07-
=
1y e year ended December 31st, 1912, and in m
ave . ; : nts for the J ? Skl nmy
0Pinion’:‘l1?¢d ‘p‘f continuous audit ”.f t}';f;Z”A;;m:u 10 exhibit a correct Vil of the standing of the City as
at 4 inancial Statement s 50 ; SIDNEY -MALCOMSON, Auditor.

-Qﬁ, 1912,

/’/
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MONTREAL LIGHT, HEAT AND POWER
COMPANY

—

City’s Development Necessitates Large Expenditures for
Works and Additions—Company’s Progress

Progress and expansion are shown in the annual report of
the Montreal Light, Heat and Power Company. The surplus
earnings from the year’s operations, less appropriations,
amount to $627,137.02 which, added to surplus earnings from
the previous year’s operations, brings the accrued surplus as
at the close of the year to $3,521,242.85.

The company’s financial statement shows:—

Gross Reventie o uios oo e L G0t e $5.500,556.62
Operating and Maintenance Expenses ........ 2,328,440.14

Net Revenue ' = e it bl it e $3,181,116.48
BivedCRarges 0 e R AR 463,979.46

Wer "Income " R Rl B e $2,717,137.02
Wividends Baid: =il il $1,147,500.00
Dividends payable May 15th, 1913. 382,500.00
1,530,000.00
Surplus from year’s operations ........... $1,187,137.02
Less appropriated to:
Depreciation Renewal Reserve

NeeaunE BTl i sl il $550,000.00
Officers and Employees Pen-
sign HHNd . e e e 10,000.00
560,000.00
Transferred to General Surplus  .......... $627,137.02

Financial Arrangements,

Montreal’s development is reflected in the financial ar-
rangements which the company finds it necessary to make in
view of the extensive works and additions under way and in
contemplation. The directors have passed a by-law author-
izing the increase in the capital stock of $5,000,000 which the
shareholders will be asked to ratify at the annual meeting.

The concessions granted the consumers in the gas rate
is equal to over 5 per cent., and in the rate for incandescent
electric over g per cent. It is expected, as heretofore, that ad-
ditional business will compensate the resultant loss in revenue.

The needed extensions in the immediate future in both
gas and electric departments in order to meet the demand for
service consequent upon the rapid development of the city
and suburbs will be large, and in this connection in the gas
department the company has planned a new manufacturing
station of a capacity of 4,000,000 cubic feet per diem, de-
signed so that it can be increased to 8,000,000 cubic feet; also
an extension of coal gas plant to its present Elm Station of
additional capacity of 1,250,000 cubic feet per diem. These
works are now under way, and will be completed in part
during the current year, and partly during next year. The
new district gas holder now under construction in the north-
west section of the city will be ready for operation in the
autumn, and when started will facilitate the distribution of
gas in that section.

Cedar Rapids Contract.

In the electric department the directors during the year
entered into a long term and favorable contract with the
Cedars Rapids Manufacturing and Power Company for the
supply of 60,000 horse-power from their Cedars development
to be taken as and when required, and in virtue of the agree-
ment it is incumbent upon our company to transmit the power
to Montreal. For this purpose a steel tower transmission line

will be constructed, and the work which is already in hand will |

be completed simultaneously with the Cedars development.
Consequent upon the acquisition of additional hydraulic power
from the Cedars Rapids Company as intimated, and with a
view to maintaining a definite ratio between Ssteam reserve
and hydraulic power, vour company has planned a new central
auxiliary steam station of a capacity of 25,000 horse-power
(with provision for an ultimate capacity of 50,000 horse-power)
to safeguard the company and its customers against possible
interruptions and variations affecting its hydraulic supply.

A ten story annex for office purposes is also being con-

structed.
——ea——

WANT HICHER BOND PRICES
The $5,000 6 per cent. 15-year debentures of Stoughton,
‘Sask., have not been placed on the market as vet, as the
bids received have mot been sufficient to justify selling.
—_————-———-——

The National General Insurance Company, Limited, has
ceased to carry on the business of fire insurance in British
Columbia. %

THE MONETARY TIMES

Volume 50

oRrROW
SCHOOL DISTRICTS EMPOWERED TO B
MONEY

e L st 30
jzed
thorl?® me

e been at
. o{

The tollowing school districts hav ordery

;i in
borrow money. The parthulars are gwe’iired and namé
and number of school district, amount red
secretary-treasurer:—

Alberta.

Czar.
Daisy, No. 2797, $1,200. L. F. Co%rcl:ea’n Vator:
Majestic, No. 2575, $1,700. W. DURCER: o pyard.

2567, 87,000, F. Poltah Ty
Cobourg, No. 2023, $600. R. H. Roddick; rnal:
Sherentz, No. 2614, $900. izt
Long Valley, No. 2679, $300. 1. Winnmgwk.s.
Lydia, No. 2372, $1,000. oMY
Sutherland., No. 2832, $1,250.
Beverly, No. 2202, $20,000.
Wainwright, No. 1658, $3,300.
Namepi River, No. 2869, $1,200.

Centre.

Grouard, No.

Stahl, No. 2871, $1,200. :
Knox, No. 826, $500. C. EN Wight,
Kemp, No. 2920, $1,500. . =
Yunghill, No. 2858, $1,200. E. O Meeh ierville:
Orinoco, No. 837, $2,400.

Esterhazy, No. 804, $6,000.
Veregin, No. 361, $7,000.

ls)ant-i:), No. x223,6$1,%oo.8 .
chubert, No. 2867, $1,000. : ush. -
Funks, No. 2808, $600. P. J. Bra“’;;mlfdt, Ml"’}:'y,
Augusta, No. 2607, $1,200. H. J- Sc Miller, aﬂen.
Wyandotte, No. 1355, $2,000. J- W. "ol befd;vi
Pretoria, No. 2462, $500. J. W. Ni,es Lee, Sun&aﬁaﬂ-
Bona Place, No. 1332, $2,250- C. 1. Lamb: oceigh

Quill Plains, No. 2848, $1,600. S Lewis: s°v$n e

Sovereign, No. 2862, $6,000. A. " [rving; Vel gagelt
Rocky Lake, No. 1027, $2,200. J. Hr SWind'euS’gtlch’,d
Unionville, No. 1360, $1,800. S- Byl BEC e
St. Vital, No. 11 C.P., $25,000. Fredeen'one F’éffli

Big Valley, No. 2872, $1,700. - = ne, 5t 2
Stone Farm, No. 2899, $1,800. E. 1\1{[1-115,::5 Box 19% '
Saltfleet, No. 2851, $1,400. E. J. P pro*
Lake. A, TomkEERs
Bolingbroke, No. 2883, $1,300. S- & 005!
ford. ; short
Whittier, No. 1145, $1,800. R. A- Go X 0% b
Valley. : Pococks
Mylrea, No. 2859, $1,800. F. R. L. et Fo*
Beadle. o Joh? L
Peace Valley, No. 1381, $2,000. * ‘ x4
Valley. ] pake’s ¢
St. Agnes, No. 22, R.C.S., $15,000 fort®
Moose Jaw. gt de
Montague Lake, No. 1409, $1,500- ™
Willow Bunch. 1
—_—ea> o
T
IMPERIAL BANK’'S REPOFP ksi“;h;
tive P qurtl
Omne of the strongest and most Conss;"a still moﬂ‘b‘,
Dominion, the Imperial Bank of Capad< twelve 51‘?\1!’

strengthened its position during the Pas~1 3oth:.'9‘5'p‘idooo

The balance. sheet for the year ended Apﬂred with 000"

a reserve fund of $7,000,000 as ital

capital of $6,788,169 and authorized cap revieWs (0] %

The bank’s profits for the period under 125,971;;35 tr
an

; : 1

ing the usual deductions, amounted t0 e?v d ;
new stock, premium of $788,169 was 1eC g dgz""
ferred to reserve fund. recei?¢ ¥

e funds "o ‘5
trib8 0 a7t gk

1conof $1’4’%h0 b’l :

ccou™

The officers’ pension and guarante
000 of the profits and the usual annua
500 was made to those funds. The Suma
written off bank premises and furniture 2
ance carried forward totalled $I,003’988' usiﬂ:cts

e b i
Some idea may be obtained of the larft the a:e af;li’
ducted by the Imperial Bank hy a glancgoo. Thee baﬂﬂo/
liabilities. The deposits exceed $50,000 of th
bilities to the public of $62,000,000- ps a0
circulation total $5,803,704. Current 10,3 vad 1
000,000 and call loans at home and 2 T o judee

5

nc .
The securities held by the bank as, assef%;éf,,gsé:’ and
rail¥?’ ¢
O

@
gividens iy
Pyl o

and Provincial Government securltles:
municipal securities, etc., $4,107,04° g
bonds, debentures and stock, $730,152

The Imperial Bank paid four quafterlg;sh int.‘a is
rate of- 12 per cent. per annum. % per . ba“k £
36 1-5 per cent., and the total assets 55 : of the
bilities. The thirty-eighth annual repor

highly satisfactory document.
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DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND No.

Notice : B
tight pté?c" hereby given that a dividend at the rate of
of this insti?n’ per annum upon the Paid-up Capital Stock
3d thy t utlon has been declared for the current quarter,
the SV, a:dsame will be payable at its Banking House 1n

° ?Cond daya},? Jat its branches, on and after Monday,
h une next.
Wt of Fransfer Books will be closed from the 17th to the

of
May, both days inclusive.

Y order of the Board.
G. H. BALFOUR,
Wi General Manager

nnj :
Ripeg. Apri] 19th, 1913.

THE ROYAL BANK OF CANADA

DIVIDEND No. 103.

MANOtICe is hereby o} T b e
B AL the raie o SivoD that a dividend of three per €8
turp.oP Capita] te of twelve per cent. per annum) upon h¢
b,an"‘t Quarte stock of this bank has been declared for the
Bhres, o T, and will be payable at the bank and its

'h""eholde and after Monday, the 2nd day of dJune next,

Is of record of 15th May.
By order of the Board,
E. L. PEASE,
M General Manager.

on
wl\prﬂ 15th, 1013.

BANK. OF MONTREAL

Notic. : A
&Derc:e;s hereby given that a dividend of two and one-
0 hag bt' upon the paid-up Capital Stock of this Insti-
? 1913 elen declared for the three months ending 3o0tb
itg be pa§,a15° a bonus of one per cent., and that the same
B"Sinches, le at its Banking House in this City, an at
0 Sha; on and after Monday, the Second Day of June
feholders of record of zoth April, 1913.

B
iy Order of the Board,
H. V. MEREDITH,
General Manager-

105.

Montreq

BR;

T .

SH SHAREHOLDERS AND UNION LIFE'S
MANAGEMENT

My, .
Opy o f )
mr:dboardw(;;ham Schooling, chairman of the London ad‘gsf
fasg at the Union Life Assurance Company of Canada,
tinan‘- Sc Ment to the British shareholders this We€e™
Sey,. “able Ooling, according to a (Canadian Press Associa-
fre oo . S31d that the Canadian law was unrnecessanly
'0dustria] life assurance, and the insurance e
the 8h ¢ ha refused to renew the company’s license, &°
eng ¢ °d allowed the company to continue business . t1
L g the month,
::::am’sitiiozl]mg declared roundly that the company’s P:;:
thhgﬂmce_ ﬁs due to rotten investments and.re?kless g
%re trug ¢ e London board had been kept 1n ignora
frop " 13Cts, but Messrs, Scott and Muckle had come
S anada and given awful facts very fran ly.
;i%ohng.ﬁnally advised the British sl{afehOIdsfs
i O which, with a general reorganization wobut
nt OMpany to maintain its corporate existence 1
% IScussion was very long and occasionally
iy o Map : ;
cana;ag :: Scott declared that the company’s rep“tatm";-
ementa-s 800d with policyholders, and that under é‘es
t‘lally an.t Would he made to pay. The shareholder
: Pointed a committee to report. :
the-rlgollman Evans, president of the 5 {-,'égij
ttion We pf:rts of extravagance and 1€ m 2
?&3’ if ). 503l have all the money needed for a reors

Union

s We Is needed,” h :
‘ e )’ he says 7
o thx‘.se T ' in close touch with th:a authorities at Ottzliivz;:
Its leave a bad taste. We have many p?t is

%n o ‘not understand . them and the;efore s
L. tinge buo‘-lr and their interests. We are in 2 post

Siness in the usual way.”

CROWN-RESERVE MINING COMPANY, LIMITED

Dividend No. 40

Notice is hereby given that a dividend of 2 per cent.
for the month of May, 1913, and bonus of 3 per cent. for the
same period, making a total payment of 5 per cent., has been
declared payable on the 16th June, 1913, to shareholders of
record the 31st May.

Transfer books will not be closed.

Dividend cheques will be mailed on the 14th June by our
Transfer Agents, “The Crown Trust Company,” and share-
holders are requested to advise them of any change of address.

By order of the Board.

JAMES COOPER,

Montreal, May 14, 1913. Secretary-Treasurer

NORTHERN CROWN BANK

Head Office—Winnipeg

DIVIDEND No. 13

Notice is hereby given that a dividend at the rate of
six per cent. per annum upon the paid-up Capital Stock of
this Bank has been declared for the six months ending
May 31st, 1013, and that same will be payable at its Banking
House in this city and at all its branches on or after the
second day of June next to shareholders of record of the
fifteenth day of May, 1013.

By order of the Board,
Winnipeg, April 14th, 1013.
ROBERT CAMPBELL,
General Ma_‘nagcr_

LAST YEAR'S FIRE RESULTS SHOWED
IMPROVEMENT

The National Board of Fire Underwriters’s figures for
1012 representing the consolidated returns of 183 stock fire
insurance companies reporting to the New York insurance
department shows an qndcrwrm‘np: .pmﬁt of 2.52 per cent.
of the net premiums written, which is less than the ratio of
taxes paid during the year. . . . The results for 1912 were
better than the average, and yet the average profit ratio was
a meagre 2.52 per cent. of the met premiums written and
2,70 per cent. of the capital employed.

The ten-year table shows am underwriting 1oss for the
years 1003-1012, inclusive, of 13/100 per cent. During all
those years the same taxes were assessed and collected as
would have been had the business been profitable.

The underwriting results for 1912 were:
fire, marine and inland . $307,287,313

Premiums, C :
Losses paid, fire, marmc_and inland $161,017,069
Increase in liabilities during year . 16,842,087
R e e S A G AN S R 120,783,626
Profit (2.52 per centl)c i sann s gaain 7,744,531

$307,287,313 8307,287,313

And the ten-year table, 1003-1912, inclusive, shows the

following results :

fire, marine and

Premiums,
.................. $2,550,200,543

inland .
TL.osses pa

inland .
Increase

period .
Expenses . -
Loss (.13 per cent.)

.................. $1,427,214,115

153,413,427
073,030,796

3,367,705
$2,553,658,338 $2,553,658,338
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DEBENTURES FOR SALEj<

CITY OF MERRITT, B.C.

Sealed tenders will be received by the uwuersigned up
to 8 p.m., June 30th, 1913, for the purchase of the following
debentures :—$45,000 Water Works, six per cent., repayable
30 years; $25,000 Electric Light, six per cent., repayable 30
years; $10,000 Sidewalks, six per cent., repayable 10 years.
Full particulars and information furnished on application.

HARRY PRIEST,
Treasurer.

SCHOOL BONDS FOR SALE

= : 11 be 1
Tenders addressed to the undersigned “ﬁﬂ for “‘”’gc
of

up to nine o’clock a.m. of Thursday, Jung 121' ponds |
chase of $500,000 of 4% per cent. thirty-ye of the City

Protestant Board of School Commissioners
Montreal. s ation.
Full particulars will be given upon apphcag

C. J. BINMORE,

TreaS“fer‘

197 Peel Street, Montreal.

each insertion 3
advertisements, three cents per word each insertion.
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Advertisements on this page will be accepted hereafter at the following rates:—‘* Positions Wanted " advts. one cent all othef
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WANTED

Money to loan on choice City Property. Good rates.
Reference can be furnished.

J.d. Landis & Co., Redcliff, Alta., Can.

STOCK SALESMAN WANTED.—Exceptional oppor-
tunity for experienced stock salesman to sell stock in new
line Canadian Life Insurance Company, Dominion Charter.
Liberal commission contract with expenses. Only experi-
enced men, with a good record as to character and ability to
sell need apply. Applications (treated confidentially) should
give age, experience and references. Apply Box 211, Mone-
tary Times, Toronto.

CHARTERED ACCOUNTANT (Scotland and Canada),

X
refer 2.ling
sires to enter the Brokerage business. Hamilto wil
ern connection either Toronto, Montreal of ;
to commence at any reasonable sa ary, % acd
knowledge of the Brokerage business could

e
YOUNG MAN with some years’ banking

v to
A SPLENDID OPPORTUNITY is OPCh g

ability, who can handle the financial €n¢ 7 1
ated company. Must be a live wire,.al
Secretary-Treasurer’s position. Must t
of stock in the company as guarantee 0

5 to.
at once. Box 213, Monetary Tfiion/
o

WANTED IMMEDIATELY, three real
salesmen, to sell stock that the public b f
lists of men actually interested will P€. % : g6
quantity ; this is a great propositions an : medi?

nine years’ experience, desires position. Box 215 Monetary tention of the very best man. ppLy Man.
Times, Toronto. McIntosh, 818 Somerset Block, Wmnlpeg/
' P
e
.ntends ¥ n;:i‘ ;.n;
COMMENTS ON MONTREAL LIGHT, HEAT AND Another indication that the company 3% Fipe el ity

POWER REPORT

—_—

Monetary Times Office,
Montreal, May 29th.

The Montreal Light, Heat and Power Company is pay-
ing a dividend at the rate of 9 per cent. per annum. For
some time it has been predicted that the company would be
placed on a 10 per cent. basis, and it is gemerally believed
that this increase will shortly be made. The earnings of the
past year amount to almost 16 per cent. on the outstanding
capital of the company. The company cannot continue to
place large sums each year to the credit of surplus account
and to other accounts which are perhaps larger even than
they should be, so that it is freely predicted that not only
will the dividend be increased to 10 per cent., but there will
be a new stock issue, or in some other way, advantages will
be given shareholders in order to distribute to them some of
the surplus earnings which the directors have so far been
putting back into the property.

It has been suggested recently that sometning in the ma-
ture of an amalgamation may take place between the Power
Company and the Shawinigan Water and Power and the
Cedar Rapids Manufacturing and Power Companies. From
time to time the argument has been offered that there would
be no advamtage in bringing about a merger between the
three companies, ‘inasmuch as they are now virtually under
one control and each is largely interested in the other. While
this is perfectly true, an amalgamation would give the desir-
ed opportunity of increasing the capitalization and distribut-
ing more shares amongst the present shareholders. In
future, a comparatively small dividend would mean as much
¢o the present sharecholders as a large dividend on the pre-
sent capitalization. After the dividend reaches 1o per cent.,
it is not likely that the directors will care to increase it to a
larger figure owing to the sentimental effect upon the citi-
zens of Montreal.

extra distribution to shareholders is S€&P .,y 10 " ges .
nouncement on the part of the Power C ;’;pfa The ink
that the rates for lighting would be Oweced
both gas and electric lighting were r,edlfl ot, a0 be"'ndn‘
the net cost of gas goc. per 1,000 cubiC €71t has lilh‘d
electric lighting ‘6 2-5c. per kilowatt hougﬁction. l-léeﬂd’ i)
practice of the company to declare 2 1o i Vi ot o
tates shortly before declaring an 11:\cr<’»«?15";dl

there seems little doubt that the receBt . ¢he Hyp 8
forerunner of a declaration of a dividen re not at

per cent. if, in fact, other advantages 2

time granted.

— ea»—
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VIGTORIA’S LOAN IN LON atf

PRE on
; : . Lond, ued o
The underwriters of the stock issué 1n(;ent-, IS:riSO“ ;

. 4
=
—

of Victoria, B.C., for £482,870, 4% PE . " comP® jorflygs
will take up 82 per cent. The result, 17 e'“n‘g Chél:pt
other recent issues, is not unsatisfaCt?ry'e of tz pef ¢
have been left with about eighty DPer CS. 7tb°°ﬂ
Northern Railway five per cent. debentur€s: 4 ,q y€
of the Royal Mail Company issue. NOt l’a loan:
cided regarding the New Alberta provincl
— ea»>o—
D .
ONTARIO BANK DIVIDEN ) p";g
—_— g nk 5 07 i
Those shareholders of the O_ntarlfve,?ty c‘;ﬁ:’ %
the double liability in full will receiveé t'] proba' {5’0%4"
dollar of their holdings. The dividend Wll)orhood 00 t
in Tuly. The amount will be in the neigh diqposed'
The assets of the defunct bank have been d

e »
greater advantage than was at first eXpeC
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MORTGAGE LOAN CONDITIONS IN CANADA

Further Replies to Inquiries of The Monetary Times
Reveal Satisfactory Conditions

Replies to The Monetary Times’ inquiries respecting the
loaning situation in Canada continue to be received. A well-
known company with headquarters in Winnipeg state that on
the whole their cash collections of principal and interest, since
October 1st last have been satisfactory. They have found col-
lections rather more difficult than for some years past, but
though the percentage of interest collected to the principal in-
vested, is somewhat smaller than usual. They have actually
received a considerably larger sum on interest than for the
same period of the previous year.

As to Crop Damage.

The damage to the crops by the wet and wunfavorable
weather during the harvest, and the early snow storm which
visited a large part of eastern and southern Manitoba about
October 27th, is mainly responsible for collections being some-
what slower than usual. :

““Another factor was,” says a correspondent, ‘‘that the
banks pressed the farmers to repay them their loans as soon
as they were ‘able to market their grain, promising them, or
allowing them to understand, that they could obtain a new
credit soon after the new year. This accommodation they
failed to give them when the time came. We found that many
farmers had relied upon the loans they expected to obtain
from the banks to pay us our interest.’’

The company’s arrears of interest, though somewhat
larger than usual, are not at all heavy considering the large
sum they have invested. They have not the slightest uneasi-
ness as to collections, and expect a material reduction to be
made during this spring and summer. Many farmers still
have grain to thresh and others have not yet marketed all
their crop.

Western Canada and Ontario.

These remarks refer to the company’s business in Mani-
toba alone, though the situation in Saskatchewan is about the
same and the arrears there are small, considering the condi-
tions. Collections on loans in the city of Winnipeg have been
entirely satisfactory.

An Ontario company which does a large business in that
province says that all their borrowers with few exceptions are
meeting their payments promptly with cash, in fact, their col-
lections have never been better.

—— -

FRUIT, FROSTS AND THE OUTLOOK

The winter of 1912-13 was particularly favorable for both
small fruits and tree fruits in Canada. The conditions for
growth during the late summer and fall months of 1912 were
excellent, except that growth continued too late for safety.
Fortunately the weather of December, January and Febru-
ary was very mild. A severe sleet storm in March did some
damage in the fruit districts of Ontario. Amother most no-
ticeable feature has been the early opening of spring. Most
correspondents in Eastern Canada report the spring at least
two weeks earlier than usual.

In Eastern Canada the weather during March, April and
the first part of May has been all that could be desired, ex-
cept that the majority of correspondents qualify their opti-
mistic reports with the condition that frost may intervene.

The weather reports for the last two months from Brit-
ish Columbia are by no rtheans so favorable. The winter
frosts were much heavier than usual, sufficiently so to slight-
ly injure the tenderest trees and varieties. Light frosts have
injured apricots, peaches and cherries. In one or two dis-
tricts plums are reported affected by the frosts of April 29.

In the Maritime Provinces trees have wintered well.
More rain has fallen this spring than usual. The season is
fully two weeks in advance of the average.

Many correspondents of the Dominion’s department of
agriculture reported before the severe frosts of May 8, 9 and
10. Telegraphic reports from the chief tender fruit districts
of Ontario would indicate that little injury was done except,
perhaps, on the morth shore of Lake Ontario, particularly
between Toronto and Hamilton, and then only to small fruits,
but it is safe to say that the full effects of such a frost can-
not be fully estimated until some time has elapsed.

Upon the whole the weather conditions for fruit gener-
ally have been good, but it must mot be forgotten that com-
plications may arise any time between now and harvesting.
This is particularly true, for instance, with reference to the
cherry crop, which promised last year to be very large, but
was seriously injured by excessive precipitation, especially
in Eastern Ontario, between the growing and harvesting
months.

; : e
. of the province, sheep were receiving -
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ONTARIO’S NEW TREASURER

2
1lent mal is
Ontario is fortunate in having such anlextcrias f-f ?b,
Honorable I. B. Lucas as its Provmtclgoth sides ‘i dti
ability is well known and we think tha 5 veIy suitablé
House recognize the fact that they have o5 35
zen to handle the funds of the ProvinCe . gy dUbF g
Mr. Lucas is by no means strange tlost year, B¢ brk of
during the illness of Colonel Matheson fzrmed the WO
acting provincial treasurer and has per
the office since last February.

HON. I. B. LUCAS;

ario- i0)
Provincial Treasurer of ont : f‘

: Cot

He was born at Warwick, in Lam?ﬁ%numlvef%y of 1
on September 10, 1867. Educated at and 15 he

ronto, he chose law for his profeSSwDArdle’ o
firm of Messrs. Lucas, Wright and M¢
also of Messrs Mills, Raney, Lucas ab ridiﬂgo Gover
Lucas has sat in the Legislature for the Whitney
since 1898, and during the term of the
has been chairman of the private bills
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DOES SHEEP RAISING PA oo
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Does sheep raising in Ontarlo ps}slomatioﬂtisfa;w-

which the Ontario Sheep Breeders e 52

have answered in a manner Vxlgthhl:;s o 0

all concerned. While every other Clas=. o, fromf ‘o cigh
2 : P % 7

creasing and receiving increased attent? o atte?” " pa

! in @
succeeding year, and were decreasing 245 18 1. gl
decreased from 1,797,213 in 1900 to 1,04% this 3 rouf

e
To be able to give a satisfac'ctolg”l znsw
and to promote a greater interest be
out the province, it was felt that it .Woul?ocated at
have a number of illustration stations obj
oints throughout the province; with thebe expet
ing the profits which could reasorla]f’lyf rade ev'a,io ‘ﬂﬂ'
dinary conditions from a small flock © gthe Oﬂtand 4
operation of the Live Stock Branch Ohis work ok o
ment of Agriculture was obtained 1n't,ng the W sb‘ep :
received to defray the cost of supervis! we that il
The results of the experiments sho ‘ ,dlod ﬁtfg
ing in Ontario does pay. J
The flocks in this set of experl
ordinary farm conditions amc%l un‘io oy
to be met with throughout the P them | 4l
them showed a reasonable and sOm€ Ogars uri?® :ﬂf’ﬂ
gratifying surplus in each of the tw% dy appea”, ‘mat 7o %
experiment was carried on. It wou situated it ¥y i
the reports that where a farmer is SO 46 at 1" o0
cater to the early spring or Easter t%a ck’ in thge Ol
usually profitable line to follow, this oalue of ¢ fot¢ “9"
giving almost as much profit as the V summefﬁt of t’
flock where the lambs were sold for thgrage Pfosg eife !
was also very profitable, giving an aVe'ivge l}ch a2,
per vear. While these two flocks MaV 4o wh},,,n}ef,,p"
0

11 \ To Seven
favorable conditions, the othe ¢han ar‘x;;ars

under conditions no more favorable
province enjoys. gave a total profit ﬁ(:)c
an average of $38.81 per year -per
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THE MONE

Dom;
N::‘N GOVERNMENT SAVINGS BANKS
Dm"llt of the Balance at Credit of
®Positors on April 30th, 1913.
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POST OF ICE SAVINGS BANK ACCOUNT
‘MARCH, 1913).

Dr.
Cr.
BANK Deposits Total Withdfraw- Bal:::{:e .?n
= far : als for | 80t ril, $ cts
- April, 1913 | DePosits | Apel, 1913 | 1915, oy $ cts.
< 3 g WITHDRAWALS durin
—_— BALANCE in hands ' the Minister »
ALANCE [0 hand S b ore, JuL7sLau gaf| 7O O 1,279.563.34
$ cts. $ cts. $ cts. $ cts.
: DerosiTs in the Post Office Sav-
* 13,539.00] 677,535.71 21.453.27| 656,082.44 ings Bank during month....... 1,051,734.85
TrANSFERS from Dominion Gov-
40,486.00 1,113.534.53|  49.813.30 1,063,721.23 ernment Saving- Bank durin;
month :—
23.486.25| 2,082,890.07 46,192.05 2,036,698.02 PRINCIPAL. . ©evneon |
INTEREST accrued
from lst April to
2,875.00( 295,245.49) 3,171.69 292,073 80 dateof transfer... ......... |
80,742.70| 5,376,408.45  109.584,54 5,766,823.51 ’ Sty
TrANSFERS from the Post Office {
165 00 33.493.80]  #33,423.001.. ... 2cnis Savings Bank of the United |
6.416.06| 396,479.63 386,778.93 Kingdom to the Post Office
1,152 12 125,419.62 123,119.63 Savings Bank of Canada.,.... 86.,722.07!
430,001  120,472.57 # 148,799, 13 3 |
501,00 124,114.38 o9l 12352241 INTEREST accrued on Depositors
35.856.61| 2,403.50%.81| 42,421 50| 245119731 accounts and made principal |
3.924.06|  261.797.6% 809147 256,703.21 on 81st March, 1912 ..... .... 1,150,564,001
3,296.00|  135.253.10 .6 9 {
............ ; 3 || BALANCE at the credit
1.163.00 110'7”}5 ln'rrmsa.'r J!lo“ed f” l‘;epu\uurt ' of  Depositors’ Laé-
"'889,543 218 271.61 on hJ cecounts uring 2 || countson 31st Mar.,
30098 80,360.00 DIONtN.cssses snssrssrssrssnanss 18.272.47(| 1918 ....uviinininns 42,728,941.83
136445 18,0413 o e —_—
(o A e s el
A 215,135.68)14,620,831.64|  347,763.69 14,279,067.95 14,008,585.17) 44,003,535,17
nm S | | -
L | et IO -
this a e e et e — b P
w”ed to Post Office Savings Bank, 26th April, 1613.

at, :
- Oats. Barley and Flax in Store at Termin

.

for the Week ended May 9, 1913.

al Elevators and at Public Elevators in the Eas

T 1 | Public
7 - i S0P, ee v Z _Public
J S\m‘t—Grades Terminals Ell:;x;)thois, Totals J Barley—Grades ‘ Terminals | {?!lcq‘;“(l‘;,.‘.' Totals
e R S e LT East. Div. | f} — ;k st ! sast, Div. ‘ G
Bushels | Bushels | Bushels I i Bushels | Bushels | Bushels
...... 47,084 47,984 i ; o
2 & e’ ,036,86 No.3 Extra { 324,620 994,620
1 ;:\{13'3{;2 T ‘150*"-774 || No. 3, C.W Ehf,.’i_‘u 1,281,798
1.187.0:3 : No. 4, | amia | e
1,712,823 T M R 6,606 | 20,800 207,396
e Cr S SR U i L 145,565 |.......... ) 145,565
oy o e SRR R T | A6 305,228 557,560
4.727.636 12,487,424 Totals, BREIOY . 35 iss¥inpssnganss ornss { 1,884,561 1,311,616 3,196,177
PRI SR __//_/;,':—’—:—«~ i -
Public Flax~ Grades Tecitiils | Blsvato
x~ Grades ermina 2levs :
Terminals l;::‘lw:i)r: Totals inals L::tul‘;ur\;" Totals
sbebdastrds S o — i
Bushels | Bushels Bushels Bushels | Bushels | Bushels
. 42,180 42,180 s’ 459,516 95,316
0843448 | 1,028,488 3,856, 36 o | 2,100,685
Sooads | 230 | TS 106,525 .
7818 | BOS M85 _ Woss | s 51,353
1,00 | 14170 S ST T P
giz 8 | 871 Totals, FIRX: v+ axsexsassvs 3,831,136 ! 906,601 | 4,327,730
e—— _——-""———— ) |
2,711,464 9,240,012 Total quantity in Store. ... 19,451,043 ; 9,747,210 | 29,201,248
lor e ]
. B =
ANGE—UNLISTED SECURITIES
Capital in | - RN e e
. |sales sands | 5 € | price [Sales| ppi.a [Sales
Price, | wee it s S | Miscellaneous—contin'd 3 | May 20 |Veek xlia';'iig Week
May 20 | ety | Mays? lenddlauth| jorq | & E | e [Snded) Tygrs * (ended
1918 [yy 20| ! My Blorizd| 5°°| & a y
e i R i FET T B G BPEY.CH
H 4 $ ol 5300|100 MacDonald Coly, Ltd
i i ac B Aol PRSI Pl ot TR R (Y FTRCR
DU TR U S R o ;% 2000| 100] £ e e B el i S N
3 15,000| 12,600| 100] Mexico Northern Power .. - |: -5 jai “id'| 892 104 10| 340
10,000/ 10,000( 100 ¥ ... bonds| 5|80 40§ 2000{ 50 ... f......
Miscellancous L40.000 25,000 100{ Mexico North YVestern TG SR
Ames w7 sl 121 poof bands|: b
Holden McCready Co.,| ... 5| 1,000 1,000/ 100| Mex. Mahogany, & Rub. Corp. .. ..
1 “ bpref. (7i 1a0.002 20(4)320 i% M i iy wa Powerbggd' s
“  bonds ! 002/ 20, ont. Tramway R
Asbestos Corp, of Canadav.., .- 2000 20:00| 100| National Brick;........com. | & o 8+ (A
e “ pref.| 6 3,000{ 1,500/ 100 b i i7" bonds| B8 |81 £0| 85%0 80 7500
Beld Al bonds| & 6.000| 6,000| 100 Nova Scotia Steel Bonds. ... | 5 |- ...
l; Paul & Corti. Silk Co...|...- .| 3000] 1.500] 100| Ontario Pulp CO"Werrroesens
“ ! pref.| T 2,500{ 1,500] 100 ......bonds
Britj i bonds.| 5 |- 1750 1.750( 100/ Peter Lyall Construction Co. |....
ish Can. Canners, Ltd...|....|- 1,500/ 1.300/ 500 3 2 pref.|....
bonds| 6 |- 11250, 1,250(1000 bonds
.............. 51000] 5,000 100| Price Bros. e d A
0[100(Can [t 6.000( 4866/.... Wit e ‘bonds
}% ; Light & Power.........- 23 51000 3'% 100| Prince Rup't B‘f,%'n%:
f ¥ " 5 2 2, 500/ i
lﬂocan.-.Coal&(;oke., *?3353 e ?,283 1,048 100| Sherbrooke Rly. & Power Co. |....
100lcan, v, <. bonds| 6 1,500 1.048| 500 ....bonds
1o(100) ~“ %, Venezuelan Ore........ 1000 750 100/ Toronto Paper CO.... woov:2e
ll'h)u “ -y pref.|....|- ‘500, 500].... 4 Can' P -bonds
90/ Domin; 2 bonds|....|- 5.000| 3,000] 10| Western Can. Power .-~ | -
100| yo™inion Bridge Co’ B 5'000] 5,000/ 100| Wa ag'm'k Pulp & Paper Co. |....
100 H'“.c.l'est Collieries . y,...::: 5,000 3,000 1 ¥ bonds
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MONTR e
‘|| Capital and Rest | i TORONTO /”Pn/“w
VANCOUVER in thousands | T | e | | G 8
3 g = i i i May 19)
i v % Price o
STOCK EXCHANGE £2 |baid-| gogy | 52 BANKS Z | Mayso | May 2 e
Cap. in| & R > 1912 1913 /;sk Bd. Ak
> o ; 0n gt e i
Sy - LISTED 311‘3?'323 ; Ask Bd.|Ask Bd.|Ask Bd.
il R % il A S
orized | o Bd. Ask || +.866| 4,866| 2,420 243|British North Am. ....
—_— | —— — —— [l 15,000| 15,000 15,5(1)0 1(5)(0' (El'omr_ngrce )it e
2,500/100/ B, C. Fal e 5383 92.314| 6,311 OMIiNioN. . .covee vens
® Jrso0|too| i TelephoneCo....... .|| 5389 20001 S:300| 100|Hamitton (). 0 oriir:
75/100| Burton Saw Works. . 3.856| 3,600| 3.000| 100|Hochelaga.............
5,000(100| Dominion Trust Co..|112 118 || 2000/ 1,937| 450 100|Home Bank (u) (6).....
5,000/100|Gt. West Perm. (A)..|1293 1313|] 6,910, 6,788 7,000] 00| Imperial ....... ..... 1
3,000 1{Intern’l. Coal & C...| 35 38 || 6.758| 6,758 6,419| 100|Merchants Bank ......
200 10/Vancouver Devel 10 ....J| 1.000] 1.000) 1,250| 100|Metropolitan Bank ....
1,000} 2|Van.Nanaimo Co: cee ....|| 4,000/ 4,000] 4,700{ 100|Molsons .
2,0001 1/ Alberta Can. Oil.. . 24]116,000| 16,000| 16,000 100\ Montreal
2,600, 1|AlbertaCoal & Cok ... 13}l 2.000| - 2,000 1,65(| 100|Nationale ......e.oere.
5001 1/ Nugget Gold Mines..| 22 25 || 2,862| 2,755 300| 100|Northern Crown (u)...
1,000{.25| Portland Canal.. . 2 24| 6,000 5948 10,8.17 100|Nova Scotia (1) .......
o ol il MA T, Ca 1D ol DRI B 00 B nial Bank )
ol il R 1000 2676] 1,250] 100/QuebeC (B).... e s ».nrrrs
UNLISTED 11,560 l%.i(;g lg.i);ig 1058 l;:yaé Bgnk.. -
2,500(100| B.C. Pa i OIS o e b 2, 3, andard ....
e e e 23ual T117| "'300| 100|Sterling (u). .

U00| 5/B.C. Copper.......
10,000{100 B.C. Perm. Loan A
0[100| B.C. Trust Co.
15,000|100/Granby. ...........
6,000{10U| NorthernCrownBk
2,000{100| National Finance..
1,000{100| Pacific Coast Fire.
100|100| Pacific Investment
250| 50| Pacific Loan Co.

5000/ 5,000| 6,000{ 100{Toronto .. ... .. e
5,000] 5,000 3,300| 100|Union Bank .......... 8

201
145

COMPANIES
Trust

1,500/ 1,500| 1,400| 100|Nat. Trust Co., Ltd.....| 10

. 50| 1,250 1,100/ 100|Tor.Gen.Trusts Cor.. .| 10 200 .... sastlipy el
2,000(105| Prudential Inv. Co. 1,250 - 85 St el 10 [180 178°(180 [I11[180 ....| ..
7.500{1C0/Can. Cons'd, M.&S. 1.000, 1,000{ 850 100|Union Trust ¢

P o U8 0T ¢ o SN R
American Can. Oil...|.... § Loan
AmalgamatedDev...| § 1
B.C. Refining Co....| 55 56 6.000| 4.000/ 10lCan. Per. Mtge. C
Bak'rs T.Co..00Mm, . {vave viss ) ) an. . - Cor. ..
el R e 3'2‘1’8 1,205| 910 100{Can. Ld. & N. Invt ....
Can. Call Switch....| 36 ....|| 2'500| 1.760| 1,650 100/Cen. Can. L. & Sav ....
..|Can.Pac.Oilof B.C,..| 23 4 || 2'555| 2,446] 250/ 10(Col. Invest & Loan ....
00(.50|Can. N.W. Oil....... 25 21|l 1000| 934/ 175/ 50/Dom. Sav. & Inv. Sc...
Coronation Gold.....| 84 ....|| 2'424| 2,247| 600/ 100|Gt. West Perm.... ...
Glacier Creek........ 25 3 || 1,800/ 1,160 800| 100|Ham. Prov. & L. Sc....
1iGrand Trunk L'nds. |.... 6 || 4100/ 2.10t| 2,100| 50 Huron & Erie L. & S...
-++|...|Hudson Bay Fire....| 97 ....\1.0 l......[ ..... ....|Huron & Erie 20% pd..
-s:at--:|Hudson Bay Mort...|.... .... 1,000 735 100f 100|Imp. L. &I. Co., Ltd...
250 1/Kootenay Gold...... 113 ....|| 700/ 700| 525| 100|Landed B. & Loan.....

1} Lucky Jim Zinc. .. .. 73 . 1,000 1,000 485 50|L. &C. L. & A.Ltd....

. --|McGillivary Coal....| 14 17 600/ 600] 630 25/Mont. Loan & Mtge.....|,
100|Nicola Valley C.&C...|.... 13'|| 2,550| 1,750 1,450 50|Ont. L. & Deb. Lon....
1|Rambler Carriboo...| 86 66 ]]..7. |...... veves|....|Ont. Loan 20 % pd..... cean

1/ Royal Collieries. ... . Beareg 725| 725 435 50|Toronto Mortgage.....

...|Snowstorm ......... 32 36 || 1.000] 1,000{ 800| 100|Toronto Savings.......

LiStandard Lead......[127 135 || 's00| 00| 160 40|Real Estate Loan......

? Stewart Land.......[525 700

Red Cliff Min. Co,...|.... 5}

West'n Union Fire.. 85 Transportation

--|White Is. Sulphur...|.... 210 BrazilianT. L. & P. .... -’_ﬂ 945
World Building.. .. 800 [Can. Interlake....com .. |-+- +--+| B -0l 8
% h b 2 s esprefilcs valsee e oy o
Can. Pacific Railway... 271 2704|2373 2374
ANC PR NeW s co s o s |t e
Detroit United Rly.... . ... 683
WINNIPEG Duluth 8.8 & A. ...... e P
o Y copreff-...|--
STOCK Ex CH AN(; E Duluth Super’r...com.
Halifax Electric ......
Ehap. (iin & Havana Bllec. o csspref s
ou'ds | = Price 00 $ R com,
o=t e LISTED . May 26 Illinois Traction..pref. 933 94
Sub- & 1918 Mex. TrADT oo rwvers 20s
scribed | g, .|Mex. N.-W. Rly......... .
o — Min, St. P. & S.S.M. ..
£ 500 50/Can. Fire.......... 157 pref.
2,008/100|Canada Landed. 1 Monterey ......... pref.
200,286HOC. PR, .o vnia Mont. Street Rly...... 7
.......... 100|City & Pro, Ln. ..|.... 140 Montreal Tram...com.|....|--
1,000 50{Com. L'n & Trust.| ... 110 Montreal Tram. deb....|....
sreneeon..l.. |Empire Loan...... 112} 116 2 ik fll M.ont.Tram.'ngbts.... S e
%ggg i% G. W. Life 55% pd. :igg 310 1,000 1 ) glagtﬁra le‘}vxgat:on
, 3¢ G.West P. L. & S. 135 ' 7 orthern Navigation.. 5
864/ 100 L 2 O orth Ohis Tratie g
Porto Rico Rly...... 80}
.......... 00|N.C.Mr.Co. 25%pd.|120 140 Quebec R. L. H.

-. |Nort.Mort.30% pd.[105 110
50 Northern Trust...|133

et
i 1T
..|0’d’tal Fire 40% pd| ... 105

St. Lawr. & C. Na
Toledo RIy,..vevss
Toronto Rly.

.1S. African Scrip .. |....1275

...... ...| B0|Standard Teusts. . |(7d ... Tri. City R. &
.......... - .|Stand. Trts’ New..|.... Twin City Rly....com.
5,000/...|Union Bank... ... West India Elec 5

203 200|

wrveen ...|100|Winnipeg Electric|... 9_088 7,000 1,600| 100{Winnipeg Elec..

100|Wpg. Land & Mort
100| Wpg.Pa't &Gl's pf.|.

7 Home In. & Sav'g.|135 ...
2,500 {00 North. Crown ....|.... 92 || 3000

-------- . § Tel., Light,
Telegr., Power 1
15,000 Bell Telephone ........ ... 152 1463 146
..... .|Calgary Power.........|-:: oo ligd” 180
4,384 Consumers Gas........ 02 1
1,000 Dom. Telegr. .....
2,000 Kaministiquia......... SR
406 London Electric.......
DO yo u neea’ a é(%% Ma‘x‘:kay ........... ;g:;.
: Mex. L. & P. Co. w....
Bond Salesman, || |55 ) ex;'T - O pret.
9 M o TeIeR .o ovee seaeee
an Insurance Agent, | 17000 Mont. L. H. & ... .10,
R e, 1,984] 1 00(Ottawa, L. & P. .......
or a IKXepresentalzve? | 9:000] 9000 Shaw. W. & P. ........
0 4,000/ 4.000/ 1000 100|Tor. Elec. Light .......
Insert Condensed 2,000 2,000 -- i% West Kootenay---lc’on;.
. 3000 300/ v 4 o re;
Ad.” in Tue MoNE- ; o) IO s R s
aARY:: TIMBES and bl i : o
reach the best men. l e
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5
Lk — 5w TORONTO 2 m
b TP 55 sies o . sues) STOCKS @ BONDS—Continued
U a8 Industri 29| price | Price | Price |Week| Price Pncz2 I"Cfgi e
g al B 5| Frice) | fay 2 | May29 [ended| May30 | May 22 | May 39 lended|_ ——— —_—
il Qal s 1913 1913 |My29| 1912 1913 913 |My29 Er =
» Ask Bd.|Ask Bd. 5L
hevg 635 100 B.C.p ot
" 100/ ¢ ;:‘:(;ers (A).pref. o )1 bt 9=
\ S .....com.|....{.... 92| .. 138 =
_},m..._f".trt-v_;n... ...com.|""6'[1i7” 116 | : 1
IM ii/Canada Bre LS G
5,00 }83 an. Car . AP L
% 1 =
10,500 1& Canada Ceme : <2
o 4715/ 100/S20. Cement . Ty :
gﬂg 100| ~27- Cotton. . 884 |R:
1 o cese Bt ] oy
L) 10/2n; Con, Ribber .| § E3% | ¥m
1733/ 100 e e ref.| 7 A AW <=
g:“l 1 Can' Converters....... 4 | 538 :
00 100/¢ 0. Gen. Electric .... 741 | 508 »
iﬁl}ﬁo e loco...... -, com.| .. |.... | B2 5=
g 15020 Machinery . 75| 7 |9 oR
00| 100 i o S s 8 £ 25
i 'lﬁn 100| ~'tY, Dairy £ 1 A NS
12 100/, pref.| 7 o
i Digw $ Nest Pass..... o
B Do, lint Glass........ g8,
100{pg: Bridge. ... T 2a
‘ﬂ 10| >°"nion Canners . |""§’ ags
00/ Do, 3 o tnd
1001) m, .
; Q# Dgrr: .532
vy 00 100 £22
i 1| 100 Dom 1
IOOB.C R “Juad sad
100(Rjes 0 P. & P.. puapiald
109/ 2€¢. Dev. of On 3 1 A et s ey i
wing m vy |
1 . r’ ..... ,
"""""" + = ‘73l 453 44| 300 : maa
9 H‘".C,rest Collieries. . z‘;zi * con| BB ‘I 5 : : :' ao e vaide o V' 5
| 3 SRt S Ty e
iggntere. Coa. .., PreE - 18 e i: PEEE LB RRRAT TR
Paliieiinain, 7 . = '3f:v,_‘111:-' ¢
o B R PN PR it o 183 |13 D% ° ‘ 8§ | EFciiSHE ¥ iS5 SluEd
. 10 im0 Lo S T e PR e R ST Ll (WS et o S8 :g4boss (5228 om
lolg [l:ake Superior....?__,e.f, 4 r 5.3 ,'§§§§¢§9$¢z3:é,g§:m
...| Aureati’z Paper...... =g ' ueﬁxmuu'gg:gﬁg..ssgx §
100/ Macp el E:Eegﬁ?“glfagfi".:ugi
190/ Mapia Tod Co. ... covco ... i | Bef5r3d999¢8 8x888EE
ool “'° Leaf Milling .2 " - 51 |___| SoSiiigzEadnannrBEEEE
iy onsch......... com . e | 8888 8. .8 i 88
Montpany f2osseee pref. = = —
iy o i T ey | SR288E 86 23835 38 4
100| +S- Steel & Coal...... ¥ g g P~ el
188 Ocilvie Figy . pref.....
i | 5338
i |dz52|
| 2 R 3_
{ [ 8% 3
: -.Tg{iceﬁros.... i) 3| £33 |us
Ly WOI'dan P. & P. pref...| """ m i <=
10y m;IA. Roqers...com' sip A x SR MR, 5
lm ¢ «...pref. ; [ 3;‘:—. Ba
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2 s Cont’
Dom., Prov. & Mun. |3 | Price Price / price | priscellaneous— Pl
Government Issues E May 15 Rallroads May 15 Raillroads—(Cont’d) May 15 e
DomiNion— ¢ ord. $100.- = lg
Canada, 1918... ...... ¢ 101 Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| 95 97 |Canada Cement 50" " ...«
Ditto, 1909-34 9% 5% mort. bonds.......... 107 109 |White Pass & Yukon, sh., £10 "9 3 | Ditto, 7 Pf:f,},%lr(? ponds- lg} [
Ditto, 1938. . 3 87 |Algoma Central 5% bonds. [100 102 | Ditto, 5% 1st mort. deb.stk| 35 97 | Ditto, 6 I8t o ebs. il 18 8l
Ditto, 1947.. 2 73 |Algoma Cen. Term’ls,5% bds.| 96 98 | Ditto, 6% deben........ 90 93 |canada Iron b2 s dry 10004 15
Ditto, Can. Pac. L.G. stock| 34| 33 95 |Algoma Eastern 5% Bonds. | 93 95 |Wisconsin Central 4% bonds| 88 90 |Canada Car £ stocke " *| ({1} i\
Ditto, 1930-50 stock ........ 33 94 96 |Atlantic & N.-W. 5% bonds. [109 111 Ditto, 7% pref. SO, 9
Ditto, 1914-19.... .... ....| 33| Y8 100 |Atlan. & St. Law., 6% sh’res|139 141 Banks Ditto, 6 debs'ﬁirﬁ%debs o El
PROVINCIAL— Buffalo & L. Huron, 1st mor. Bank of Brit. North Am., £50{ 77 79 |Can. Coll D“g’(% Bonds: +4:50l15 w
Alberta, 1938 ....... O S T SR S L%hday i 126 129 [Can. Bk. of Commerce, $50..|g21§ 22§|Can. Cotton 9% %04, §10%iig Ig
Ditto 19290, 0. s 4194 95| Ditto, 2nd mor. 5%%bonds|126 129 Can. Gen 1ectfr stock el 8 &
British Columbla, 191 43101 103 | Ditto, ord. shares, £10..... 12 12} Land Companies Ditto. 7%7 ?'el):r'e%deb'sfk LT
Ditto, 1041............ 3| 80 82 [Calgary & Edmonton, 4% deb. Alberta Land, 5% stock...... a8 90 Can,Mm’rlR.“hs%deb.ltoc 9
Manitoba, 1923 5 (104 106 SOUR vy i v e 95 Y7 |Brit. American Land, A, £1.| 19 1l [Can.N.Pac.Fis mbers%bds; 1064 ‘g
Ditto, 1928.. 495 97 |Can. Atlantic,4% bond 89 91 |Brit. Col. Fruit Lands, £1. 7 1 |can. Pacific _L‘é.q 6% 1st m"u LT
Ditto, 1947. 4196 98 |C. N.. 4% (Man.) guar. bonds| 92 94 | Ditto, 6% deb. stock, ..... 93 |Can. Steel b’:‘ é%peb.stoti‘ slog
Dibte, 14000, 0o 0 1|% 98] Do.i%OnD)listm.b'ds| %2 % Calgary & Edmonton Ld., 1 [Can. W.Lrmbie Fey db.sSCl a3
DItk 080 . L 4 93_ 95 49% deb. 8K v vavs 87 89 ICanada Company, £1........ 23 96 |lcan. W. Nat. %,stm- bds: 8 W
New Brunswick, 1934.-44. ... . 4196 98 Do.. 3% (Dom.) guar. stock| 75 77 |[Can. North-West Land, $1..| 77 82 C Br toﬂcoa i bonds 1(” 19 ‘g
Nova Scotia, 1042, vt 34| 88 90 | Do., 4% Land Grant bonds| 97 99 |Can. Dom. Dev. prf.12/6 pd..| .. ...... 1 W7%,p ‘Sk E )
Ditto, 1949.:, ..., 3176 781 Do, Alberta, 4% deb. stock| 98 95 |Can. City & Town Properties Cockshutt Plow 16" el b %
Ditto, 1954. . 31| 86 8| Do., Sask.. 4%db.stock....| 93 95 Brefe 1018 e L e Col. Rr. Lum hardsﬁ% ords| o8 .
Ontario, 1946. . 33( 88 90 | Ditto 8%9% stock.......... 88 90 |Can. North, Prairie Lands, $5|" 2§  2§|Col. Valley Offee 5% Bah e 5
Ditto, 1947............ 4194 96| Ditto5%incomedeb. stock| 94 96 [Canadian Wheat, £1 . 3 3 Dom.ll’O"& 6% de 15 &
Quebec, 1919+........... 44101 103 | Ditto 4% 1st mor. stock...| 92 94 |City Estates of Can. 6% pref.| 1 14| Dominion SAWMEEL § 100 8 g
Ditto- 1998, 0. o 0 4|97 99 | Ditto Alberta,33% deb. st’k| 87 89 |Hudson’s Bay, £1...... .... 193 12i|Dom. Steel. . el bs 1]
Ditto, 1934......... 4196 98 |C.N.Ont,3%%deb.st’k. ....| 85 87 | Ditto, 5% pref. £5.... .... 53 6| Ditto.6% pr Ont. 5045 1 i
Ditto, 1987........ 3179 81| Do..8%% deb. stock, 1938..| 86 89 |Investment of Can. ord. stk.lior” 107 [Blec, De"e“’?c,m .6%0'2' it )
Ditto, 1984.5 ., . Jiu. . 44(103 105 |. Do., 4% deb. stock......... 84 86 | Ditto. 4% pref. stock., 85 88 1mp'1T0b Pow ’wgd"s 100 a0}
Saskatchewan, 1949.. 4195 97| Ditto, 3&% debent. stock| 86 8 | Ditto, 4%4% deb. stock. .. .. 92 9 qumlsthma s%goldoo - a8
Ditto, 1951 stock ’ 1494 96 |C.N.Pacific,4%stock ...... 90 92 |Land Corp. of Canada, £1...| 23 31 ¢ COM - $l % g
MuNIcIPAL— Burnaby, 1050.. .| 44| 85 87 |Can. Nor.Que., 4% deb. st’ck| 83 86 |Wanitoba & N.W., £1........ 1}  1i|Lake S"pe“(‘old bond5 AR L
Calgary, 1930-40. ........ 44| 93 95| Do.; 4% 1st mort. bonds...| 83 85 |North Coast Land, $5. '3 il Ditto, 526 8 come bof‘dsn’d, B, o
Ditto, 1928-37 ..... 43| 94  ¢6 |Canadian Pacific,5% bonds..[102 104 | Ditto 5% debs.............. 844 864] Ditto. 5% U:-Iron.ﬁ% bgbds oy 1
Bdmonton, 1915-47. . 5199 105 | Ditto, 4% deb. stock....... 99 100 |N. Sask, Land 6% Bonds. ..| 89 #91 |Lake Supetio P p'rﬁ%“y 5 §#
Ditto, 1917-29-49 43| 97 99 | Ditto, Algoma 5% bonds ..[109 111 |Scot’sh Ont. Land £3, £2 pd.| 5% 58 queSupel’ur']% prefu B <
Ditto, 1918-30-51 431 96 98 1 Ditto, 4% pref. stock. 96 98 1South Winnipeg 5% deb. stk.| 82 84 |Vond Nic ‘g 21 i (.
Ditto, 193252 ....... 431 95 97 | ‘Ditto, shares $100......... 24T} Southern Alberta Land, £1..| 3§ Ditto. 0f 8
Fort William, 1925-4. . 44| 93 95 |Central Counties, 4% debs...| 88 90 | Ditto, 5% deb. stock....... 96 98| Ditto,< 5/& 2 o
Hamilton, 1934 ..... 4|89 91 [Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1| 3 1 [Monterey !i:k ........ bs | o4 M
Ditto, 1930-40 . 4 18 91 bondsie .o {102 104 |Western Canada Land, £1 ..| % 1 mort. St%to 0. 5% de ’IM‘ﬂ ol
Lethbridge, 1942. .. 43| 91 93 |central Vermont 4% bonds. .| 89 91 | " Ditto, 5% deb. stock... .. .. 91 93 |Montreal C? at & PO e;;bs" 9 W
Maisonneuve, 1949. . 441 92 94 IDetroit, Grd. Haven, equip. Mont. Lt. X eR L4}% oy 8 40
Moncton, 1925 ............... 4193 9 6% honds «..iiveisiiiiens 106 108 Loan Companies. Montreal Stto (1908)“';1' ‘I;ds- 08
Montreal, permanent db. st’k| 3 | 10 72 | Ditto, mort. 6% bonds ...:[106 108 |Anglo-Canadian Finance, 10/-| 10/. 11/-| Ditto, d’lrt ant'St 5268 ° fien “5 ¥
ST R S 4194 9 |Dom. Atlan. 4% 1st deb. st’k| 95 97 |British Can. Trust, £5 ... 6 63| montreal Trant’s 7o P ppds 1 wl
Ditto, 1933.... 34| 85 &7 | Ditto, 4% 2nd deb. stock ..| 95 97 43% pref. €50 13 5 |Mont. Water 85500 g0l ’g’ 1
Ditto, 1942. ... 33 85 87 [Duluth. Winnipeg, 4% d. »t'k| 88 90 |Brit. Emp. Tr’ st. pref. ord-£1| 1§ 1§ Northern Lu &, ooy 5% borCTl 10 48
Ditto, 1948-50 4 |94 06 [Edm’t'n, Dun. & B.C. 4% db.| 883 903| Ditto, 5% pref. ...... .... 3 1i|Nova Scog‘ 6% bond?,;,’j,.. l’l
Ditto (St., Louis). 44(102 104 |G.T.P., 8% guar. bonds...... 76 18 |can. & American Mort., £10.| 11 11j|ocean Falls: Gy, s1%0 Gl
Ditto, 1951.... .. 431100 102 | Do.. 4% m b'ds . A......... 88 90 | Ditto, ditto, £2 paid........ Zi 2ilogilvie Flo&',@, old l‘O"t bds+ LA
Moose Jaw, 1950.. ] 92 94| Dol 4% 1mbds(L.Sup.br)| 89 91| Ditto,4% deb. stock....... 92 94 {Penmans, 5‘351“M°r£i--" 1 g
Ditto, 19512, e 51101 13| Do. 4% deb. stock ........ 84 % |can. & Emp’e Inves. ord. st’k| 83 85 |Price Bros: 7 6% pre{'bondﬁﬂ & il
New Westminster, 1931.61, .| 43| 93 451 Do., 4% b'ds (B. Mountain)| 88 *80 | Do., 5% pref, stock........ 88 90 |Pryce Jongs, 1st morts debs 1 'l“’
North Vancouver, 1931.2 . 43| €6 98 1G.T.P., Branch Lines, 4% L'dn&B N.Am. Co.ord.st'k|101 104 | Ditto. 6 °t Nav. 5%({ di s lﬂ‘
IRtea-1981 0% bit L e 43 94 96 bonds ................... 88 90 | Ditto, 4% pref. stock...... 87 90 |Rich. & Oon Mont-v” 1’1 I i 1
Oftawa; IB18C g 7 0 43/ 99 101 |G. T % 2nd equip. bonds ..|1068 108 |N. Brit. Can. Inves.,£5, £2 pd| 2 24IRoy E]ec.: power |10 lﬁ
Ditto, 1926-46.......,...... 4 | 93 96 S% deb. stock......... 116 118 IN. of Scot. Can. Mortgage, W(‘:‘/ ds i 10 @
Point Grey, 1930-61..,...... .. 43| 92 94 Do " 4% deb. stock......... g1 Mog B0 B2 pd . s 5 ol @
Port Arthur,1930-40..,....... 43l 95 97 | Do.. Gt. West. 5% deb. st'k|114 116 | Ditto, 4% deb. stock ... ... 97 6% P 1oo@
Quebec, 1914-18. 43{100 102 | Do., N.of Can.,4%deb.st k| 94 - 96 |Trust & Ln. of Can..£20,£5pd| 6 3 5% D100.. g @
Ditto, 1923... 4197 991 Do.,W., G'y&Br'e,7%b’ds|122 127 | Ditto, do., €3 paid......... 3 34 ,pulp" el
Ditto, 1958. . 4195 97| Do,4% guar. stock..... ..| 848 85}] Ditto, do., £1 paid......... 13 18 bpamﬁh R7/ pref-""ds b ¢
Ditto, 1962.. 3 86 88| Do., 5% Ist pref. stock ....[1043 105!} Ditto, do., 4% deb. stock ..| 93° 95|  Ditto L 4o1d bo o @
Nitto, 1961. 4195 97| Do., 5% 2nd pref. stock....| 994 100ilWestern Canada Trust, 5% Dntto.ch‘;micﬂ‘ ol W
Ditto, 1963.... 431102 104 § Do., 4% 8rd pref. stock ....| 624 628 pref, B10 o i G 9 93| standard £, stock s 8
Regina 1923-38 | 51100 162 | Do.. ord. Stock, ,........... oR% 28§ 1% B85 deb, st0S o i
Ditto, 1925-52 43| ¥3 95 |G T. Junction, 5% mort. bds|102 104 Mining Companies. Ditto, § 0. 7% pre '1' il
St. Catherine’s, 1926 LG T G.T. West'n, 4% Ist mort.bds| 90 92 |Casey Cobalt, £1............ 93 2i|Steel of Ceaé bonds: th ) }’
St. John, N.B.,1934.......... 4|89 91| Ditto, 4% dollar bonds ... | 91 93 |Cobalt Town Site Silver, £1. 3§ 38| Ditto, 6/0 70, "4f% B
Ditto, 194661 ........ .... 4| 88 91 IManitoba South Western 5% Hollinger, 85.....c.uciir 2o 33 4 |Toronto BQWasn. DS bondtl Gol
Saslctoon 1988, .. 1 6 (101 103 bonds....... 111 113 |Kerr Lake, $5... § 4| Ditto. 4 % 1ways 4% o s
Bitto, 194050 005 a| 92 94 IMinn, S.P. &'S.S. Mar‘e.lst La Rose.... 3 £|Toronto R% Rly. ‘%2?’66 K gl o
Ditto, 1941-51 44 92 64 mort bonds (Atlantic)...| 97 99 |Le Roi No. 2, £5.. Ml ras 'rof"',‘t"suw'eg 4}{ (06 g
Ditto, 1941-61." . 5162 104 | Ditto, Ist cons.mort,4%bds| 94 96 |North Ont. Exoloration..£i| 4  §|Vanc'r: °conier125'5 bd" 0 @
Sherbrooke 1933....... 445 Y3 95 | Ditto, 2nd mort. 4% bonds.| 93 95 West Can ay oWer 1oy ol
South Vancouver, 1¢ 4| 8 87| Ditto, 7% pref., $100....... 45 150 Miscellaneous €o’s. W. Koote“ Mlﬂ“ %bd" ]
Toronto, 1919-20.......... 5 (2 104 | Ditto, common, $100: ... 186 138 ! W, Can. Can detd 1
Ditto, 1922:28.......,.. 4| Y8 95| Ditto, 4% Leased Line stk.| 8 86 |Acadia Sugar Ref. ord. £1.| 13/6 14/0jWestern merle“' &b sl
Ditto, 191391........ 4 |96 98 INakusp & Slocan; 4% bonds.| 93 95| Ditto, pref., £1............ 20/6 21/6 jw., Dom I(ilec 44% (ies 8
Ditto, 1929 .......... .| 33| 87 89 |New Bruns., 1st m't. 5% bds 107 109 JAlgoma Steel 5% bonds. ....| 88 90 |win'p'8 secl“" % %
Ditto, 1944-8... e 92 94 | Ditto, 4% deb. stook.. ... 36 98 |Ames-Holden-McCready, 6% N wl()llll'“““d . 34%| g 0l
Ditto,1936. . 4191 63 lont. & Que., 5% deb. stock 121 123 Bonds iy i s 100 103 |V vf{bm.w A
Ditto, 1948. 4|91 93] Ditto, shares, $1006%. .. .. 142 145 |Asbestos and Asbestic, £10.| 3 1 'qewfou" 17Sa"dk 1913:H0 b
Vancouver, 1931 . 4 |91 93 Qu’Appelle. Long Lake, 4 Beld’g, Paul & C’tic’li 5% dbs| 85 4 ins: 00 i lw" [
Ditto. 1932 ........ Jator 981" deb. stock.......oersre oo 8¢ c0 [Beli Telephone 5% Honds - [103 100}| Ditto. e, Sstocks gl 16 8
Ditto, 1926-47.... 4190 921Q &L, St.J., 4% deb. stk....| 8 86 |B.Col.Electric Ry.,44% debs. (100 103 D1tt0.4%c 0. st‘i’gﬂ,.--" a8
Ditto, 1947-49...... 4190 9 |Que. Central, 34% deb. stock| 83 85 | Do, 4% perp.cons.deb. stk.| 94) 96}| Ditto- 4% Thqds, 15 jaot ot 8
Ditto, 1950-1-2. . 14| 50 82 1 Ditto, ord, stock....... ... 109 111 | Do,Vanc'v'rPow'r,d}%d’bs(100 102 | Ditto. g %ins,swfg,,o,. g o
Victoria 1920-60.. .. 4| 8) 91 |St. John & Quebec 5% db. st.| 64 96 | Ditto, 5% pref. ord. stock .|114 117 | Ditt0 535/ gpock ggg .ol 5 I
Ditto, 1962 .... .| 418 91 |St. Lawrence & Ottawa, 4% Ditto, def. ord. stock ...... 31 134 | Ditto,J ins.stk' Dev‘”': 100
Westmount 1954.. e bondsywin o vk ivmiiea 95 57 | Ditto. 5% pref.stock ...... 103 106 | Do., 3} found!'d ook
Winnipeg, 1914 .... 4|99 101 [Shuswap& Oxanagon.4%bds| 96 98 |Brit. Col. Telephone 6% pref.[108 112 |anglo-NeW.y  ep. &
gitto. 1913-36.. .. ; ?i 3'(7 Temiscouata 5% pr. lien bds 'J'i gg i DllttO' 4&% debﬂthé)ck ...... Qgi Jg‘ ents i /
itto, 1940 .. G 30 | Ditto, committee certs....| 3 algary Power $1J0 ... ... b Xios ] ‘ﬂ‘
Ditto, 1940-60 494 96 Ditto, 5% bonds. ......... 93 95 | x Bx Divider /f
Ditto, 194863 ..... 43102 104 : 0

GOVERNMENT FINANCE

UNREVISED STATEMER' jof

LAND REVENU

PUBLIC DEBT 1913 REVENUE AND EXPENDITURE ON Ac-|Total to 3lst SOURCE OF REVENUE
COUNT OF CONSOLIDATED FUND Mar. 1913

LIABILITIES— # cts. REVENUE— b4 ots.
Payable in Canada................ HTBR,O00 SO USEORAE s ivivvvis s okl asinnesis d ol 112,533,528 46 EXCISE—
Payable in England .............. 258 674,819 47|Excise. ... . . 21,276,863 12
Bank Circul'n Redemp. Fund ..... .254,436 211 Post Office 11,421,162 281 Spirits .. vuvurneeaenaennerses
Dominion Notes.......oouueee.nnn. 112,487,169 65| Public Works, Railways & Canals | 13,562,650 48 Malt Liquor. .
Bavifide Baalx: 0. 55,418 981 22| Miscellaneous ... ...ooveseeannnsnn. 6,783,042 811 KEalt. . ih.esbie
g 2 Lo e Ly S NG SR e e 9,668,457 31 T T Tobacco
Province AcCounts ................ 11,920,486 07 ROERL e S e 165,528,137 15]  Cigars.......ceieseeess
Miscel. and Banking Accounts... | 26, 166773 5 ~—————| Manufactures in Bond .:

EXPENDITUKE  ¢.soiosonones tases 95,625,013 70| Acetic Acid

Debt.....

AssSETS—
Investments—Sinking Funds
' Other Investments
Province Accounts ...
Miscel. and Banking Accounts .

Total Assets ..

Total Net Debt to 81st March..
Total Net Debt to 28th Feb.....

Decrease of Debt..... o

482,365,413 29

13,585,901 41

43 885 324 52
296,382 77

* 125 009,759 26

EXPENDITURE ON CAPITAL
AccounTt, ETc.

Railway Subsidies

184,777,317 96

297,588,095 33
304,127,825 13|

6,589,729 80

Public Works, Railways & Canals.

28.7568.456 21

Seirures: i veimee
Other Receipts

Total Excise Revenue

Methylated Spirits ...
Ferries o
Inspection of Weights and M
Gas Inspection
Electric Light Inspection
Law Stamps
Other Revenues.......«

Grand Total Revenue

E(W

-

-
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: TRADE OF CANADA BY COUNTRIES

Tex MONTHS ENDING JANUARY

MONTH OF JANUARY
;‘ CounTRIES 1912 1913 1912 [ 1913
r \ m Imports. Exports Imports | Exvports Imports Exports
. IR ORI, e e sl o O | T
= : s $ $ | $ $ $
E&‘uﬁi%m R e, : . 11246282 | 7304997 | 9452291 | 134287483 | 112820524 | 168,998.323
Berpaia ... 5 952?%3 TS 1,083 24037 | 2467 | 336080 362,506 8,383,390
Brifigpd. | o B 51,05 24,786 27. | 7509 | 373,489 34,707 333,527
......... 9183 | 240271 | 12,739 1,749 42,012
oy SRl LI ORI b AT P O 50 sy | Dams | 2a13380 218088 275000
s e et e | 37,738 185 ¥
dei S R 576,076 60,387 | 3,018,163 231,918 5,759,589 v
J ; 516,067 25127 | 8741619 | 441,262 2.718,161 463,343
41934 1142 | 14 | 7,678 1681 9784
"380 243236 | 523185 | 3,126,409 5,808,769 3,158,207
128,253 1719 107,006 | 99,647 198,385
T 593 ;s';g 517,01 633,61 906,379
................ AL | ‘ ] —
79'13 10,257 3,64 22,193 2,125 32,024
B | mm | ek | s | g
'02 1,763 96t 103, 2,315, ”
: M 10573 6 | urss | " s
350, 72 | 111999445 | 149,772.711 | 132,084,086 | 175,461,828
+ British T R N A W 9,487,417 SR w000 854,51 e ST
o S Y |
Foreign Countries 2
; . 1 107.913 1,901,201 2,731,135 2,651,113 2,127,764
Huepublc.. 142,608 362,964 BAUT | iy | 135216 21505 | 1,305,808 107,
and Magnics o: 117,386 0 T 3 R 488 o 7,101 1,189 32,
o ol AR R G e IS 10,77 019807 || 34485 3,110,255 2,860,690 3,411,204 3,085,186
162,323 111,666 | 147,214 848,508 645,372 1,027,490 788,589
120,17 17489 | 10,332 135,349 45,351 121,469 83,463
..... 15, 80575 | ey 519,300 268.001 i 674,080
23,422 o 1,490 982,033 126 368 625,021 105,113
e 17,634 |.-eeoe 95,405 | 235 776,268 1,718,498 1,941,965 1,202,
""" 52,855 206,570 8562 | 87,819 37, 481'187 100, 653,519
10,139 34,302 oy 675 76,579 9,439 240,687 7422
s g o o | 66 | st
....... 45,154. : i %50, 3825
.................. . 31 379
e U e 3,265 l~§‘g-g§g 12,703,679 ~"g§-‘,’g§
---------- 983,183 SAN S s 28,
e (TR YAl 3_20«-}’% "'?1“1"175% 2.986.477
........... 1.0;?.%3; 116537 “:788 43729
------------- 108 SAMA” L 19,
U DO ks 1 .%%:g(; 742,418 2.;:6.176
............... ’lag.g%g 2041 31111,676 703,926
................ 2:‘)8'232 21, 18,
................ , 316,976 2,300,501 205,368
037 3,882 147,627
514,660 422,868 538,062
RO, i viens o 164,839
11,817 124,794 8,960
18,530 23,167 56,306
536,274 99 160,851
______ 140 306,686 48,243
....... AOAT0 o m s
50,721 1,212 30,179
1,052,614 8374 1,785,540
1 1448857 33,
539 L S R R RR
------------- 75.938 1,148,420 20,983
------------ 117,143 366,606 119,056
6.005 3,525.028 10,766
20,662 502,051 38,132
96,382,061 | 861,960,204 | 131,698,222
316,512 83,083 842,007
15,644 117,820 17.082
171,844 154,380 167,069
7,612 163,076 50,466
....... i 2'059 ‘ 12,868 53760 | 193814
\ il —r el 70,682 | 116,606,964 | 421,260,084 | 154,616,478
1169 |0 Sl sosises | 18,707,001 o[ 838,470,608 | LNOGORB08 f O n ot
—a0s2.742 | 12003230 | 03 552.538 | 444,860,127 | 206.380.6756 | 564,258,120 | 880,078,301
SOTE | nen | Ssamae | BRI —— e
42,089,796 . 875,870,752 $711,199,802 $884,331,421
$63,680,443 ; —_— - ———
at Public Elevators in the East, and Afloat.
= Oats Barley Flax Totals
‘Whea Bushels Bushels Bushels
Bushels Bushel®oto S 78515 293,839 5,631,206
714630 469,763 82,41 2371 0%
..................................... 3731 895,900 251,183 871,
1,026,910 989,033 105,04 718';‘;(‘;%
g Dt %.633; 112,835 y
& N Minals i : ST T DG RS g S Rl T T R e 1,528,011 "
e e SR St e e ens 1,699,116 1,127,161
h [ e S s R e e AN S O DA CRR R 1.0-?8-;“’ 415,626 708,049 4514.818
B Caiaco 1911500 Lot 194,802 415
cou"tA"h"rﬂlevatorCo. 176,457 ______ voaves . wessesses
T 19,454,033
491,580
39%% 436,900
Eiil s 1568980
215,621 755,
SRR Tl o A et o
............ S 168,403
e :
' ;6:287 369,249
‘ R[ev“;:aélgportation G0 oosis s v Lt e 35,516 s
37135 “7.5‘4 791,086
1,413,984
751,950 118,642 25,488
107,583 !
162,009 : 24,097 24,997
........... -Z.G.E")i. v ‘m 37,684
""" 2711464 1,311,616 9,747,210
W 3.196.177 20,201,243
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NEW WESTMINSTER’S FINANCES HEALTHY

Statement for Past Year is Published—City Owns Its
Waterfront

The city .of New Westminster has issued a satisfactory
financial statement for 1912. In examining the figures, one
recalls that what is therein termed ‘“Capital Adjusting As-
sets,” is the cash on hand from the sale of bonds, and the
incomplete expenditures on capital accoumt, all of which,
when the works are completed, will adjust themselves into
completed works, and then re-appear as assets or otherwise,
according to the nature of the works.

On the other side of the account some of the same
amounts appearing as ‘“Capital Adjusting Liabilities”” are,
in the meantime, to maintain a proper balance and prevent
the city’s nominal surplus from appearing excessively large.
In other words, these adjusting assets and liabilities show
exactly the trend and position of unfinished expenditures.
Provision for Sinking Funds.

In the matter of sinking funds, an amount is deposited
in the savings department of the Bank of Montreal, annually,
sufficient to retire the city’s debentures at maturity, an ex-
tended date of maturity being set in the case of bonds issued
prior to the fire of 1808, as per special act of Parliament,
separate savings accounts, which were opened in 1910, being
kept for these.

The city’s regular assets are particularly strong. These
are inventoried at a low valuatiom, land values in a number
of cases being entered as low as one-third or one-half the
actual value.

Of the city’s public utilities, the -electric light system,
for instance, is down as valued at $313,580. This branch is
producing a net profit of about 6 per cent. on $1,000,000
after paying for operating expenses, interest and sinking
fund. The gross earnings for 1912 exceeded $122,000. This
year the receipts are about 15 per cent. ahead of 1912.

In the case of the city’s water system, an additional 25
inch steel main has recently been completed, new reservoirs
built and improved, and large amounts have been expended
on the source of supply intakes and dams, placing the city’s

water system in value largely in excess of the figure as in-
ventoried.

Owns Its Waterfront.

The city owns the land of its water frontage on the river
where the conditions are excellent, with deep water dockage.
These are of permament and increasing value.

With the backing of the fertile Fraser Valley, and this
magnificent river at its door, the city occupies a position of
rare strength and stability. The population, according to
the census just completed, has increased about 45 per cent.
during the last three years. The taxation is on land only.
Improvements are taxable, but not taxed.

——ea»>o————

DEBENTURES AWARDED

Windsor, Ont.—$60,000 5 per cent., to Messrs.
Noxon and Company, Toronto.

Miami 8.D., Man.—8$16,000 20 instalments, to Messrs.
H. O’Hara and Company, Winnipeg.

Darlingford S.D., Man.—8$s5,000 20 instalments, to
Messrs. H. O’Hara and Company, Winnipeg.

North Qu’Appelle R.M., Sask.—$10,000 6 per cent., 10
years, to Messrs. H. O’Hara and Company, Winnipeg.

' Broadview S.D., Sask.—$12,000 6 per cent. 20 instal-

ments, to Messrs. H. O’Hara and Company, Winnipeg.

Brent,

—— T

The Pacific Great Eastern Railway Company has placed
an order with Messrs. Evans, Coleman and Evans, of Van-
couver, for 15,000 tons of open hearth steel rails for delivery
at Newnort, beginning in October next and ending in June,
1914. This quantitv will be sufficient to lav the track for 140
miles. The railwav companv is also negotiating with various
manufacturing companies for rolling stock and other equip-
ment aggregating over $400,000.
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BONDS

ferwritiog
Million Dollars Placed in London — U

System Criticized

PRS-

: Do
Mr. Garnet P. Grant, president of the cable mesowt
Company, has placed in London, accor per

DOMINION CANNERS SELL

—

. = . 000 o 00"

received this week, the entuc'le 1r1)ssu]:t; cr)n inilc;n Canners lg) iod
bonds issued by Lom ants, &5o

first mortgage bond Y Jdditions 0 1he oml“’”

nection with improvements an e
about $1,500,000, which were purcha 3

S i
Bond Company, Limited. were OVEL . ibe
Dominion Canners profits last gea:han four tgg i’
million dollars, which sum 18 mgrbon de outstal

amount required for interest on th
cluding the present issue of one mil

Public and Underwriters.

The underwriting system is coming 12 A
public subscribes scarcely a penny to 0¥ (:)rk Aﬁnansw an
on their first appearance, says the .Nev_v houseé B
keeps its money in its pocket;_the 1ssu1neg of the -
nounce (as Rothschilds had, 1n the cas er cent.’ b
loan) that underwriters will take up 04 P nd then thein fach
of the loan falls, say, to 1% discount, ;as leafﬂed' cirt“ﬂ'
comes and buys in the open ma'rket.’ It Thef unde”
how to get a share in underwriters : business Od are“p
stance forcibly suggests that the who esionS allowe cripti"“'
writing has been overdone. The_comm,15 o 'subst,
high; hence the prompt fall in Pr?cgetter Witho“th’e wel
Loans are underwritten that would do ¢ ctracting ", go®
loans just now have a better chance o awill not be
instructed investor, if he knows that thel'eon as the he¥ patt
ber of underwriters in the market as Soi hich ¢
tion lists are closed, eager to sell stock wtoo wide-
been ‘“‘landed.” Underwriting is spread
Municipal Forces. dopte

The Nelson, B.C., city council has atotI}Jle city %uﬁu»‘"
the finance committee recommending * af $40,0% ;ich o
interest and principal of a bond issué o itions
the street railway company under €O% company"nation
been agreed upon by the directors of thehe denomiua ﬂsﬂ“

After considerable discussion as t0 tl-eftirred ’r Fos":
Toronto city bonds the board of control Controu‘?on 3‘5?
to the treasury board for adjustment: denomi :ﬁ llﬂ,“r
favored the selling of bonds of the $100 i g5 WO itk
attractive investment for the man whos¢
ed. Mayor Hocken believed that $500
mum and that considerable trouble WoU
were the city to place the face value 0

as $100.
—_————

ADS o
anadi?® N

} y5-
; : . the €30 on 887"yt
Discussing government assistance 0 Assocxaﬂnce;‘?u ("

ern Railway, the Canadian Manufacturers 1 assistd it

“The government should give ﬁnanC‘?ﬁon that pis e
Canadian Northern Railway only on condi Y. I.ft orth
used to provide better service for the COURZZ 1, dian =
ance is given, a great enterprise like t ef ands: 1,tbem
Railway should not be crippled for lack %

“For the past sixteen years the ?;vit ca
built railroads at the rate of a mile a dav: Vi
largely through the untiring energy 2 ge was 60’095'&0'“
kenzie. At the end of 1912 their total milea 0,8
During that year their gross earnings
increase of 27.5 per cent. over 1911.
tract on their transcontinental line b
Mann. These great efforts are made, O
ests of the directors and shareholders
quantity of the service they sell are vitd e 3%
and receivers of freight. ; s 08 TIOE

“We need more railways, more nglﬂfa Lol 2 ) tMi:
of evervthing that is included in the OP° Onevg) g
Tf the Canadian Northern Railway wants ountty Y ot
things, the government will benefit the € 0 co
to them. but there should be a clear agTe®
penditure and service.”

lion dollars:

should

WANT MORE RAILRO

B
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STOCHS AND BONDS TABLE-NOTES
Canadian Consolidated Rubber Bond Denominations, $100, $500 and 81,000. Steel Company of Canada, #100, $500, $1,000. S

gu) Unlisted.

0f
and $1,000. Penmans, Ltd., $100, $500 and 81,000. Canadian Cottons, §100, $500 ana $1,000. notlf’i

% Quarterly.

All companies named in the tables will favor TheiMonetary Times. by sending copies of all circulars issued to their sharehol

errors in the tables.

: . 1012, 10%-
** Trethewey pays no regular dividend. They h id:—1906, 4%: 1907, 4%; 1908, 15%; 1909, 25% 1910, 10%; 1911, 20%: 1

Fices i'by Burnett & Co., 12 St, Sacrament S al
Figures in brackets indicate in footnotes date on which books close for dividends. etc.

(5) May 17-31

Montreal prices (close Thursday) furnished by Burnett &

(1) June 1631  (2) June 6-16  (4) May 17-31

ders: and

treet, Montreal

(6) May 17-June 2  (7) May 24-81




