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FIXING THE PRICE OF MONEY BY ACT
OF PARLIAMENT

The testimony of.thc experts, before th.e Banking
and Commerce Committee, has been damaging to the
theory, held by some meml?ers 'of parln:{ment and by a
large number of borrowers in Western Canada, that t!w

ice of money can be successfully regulated by legis-
lative act. It has been a Su])]C(.Tt of complaint that the
panks charged 8 per cent., and in some cases 9 per cent.
or more, on loans at the branches in small Western
villages.
'wn::e?:‘;:iin mefr;nbers, holding the opinion that a 7 per
cent. maximum would be for the good o'f the country,
sed to have a clause to that effect incorporated in
new bank act. But money is not the slave of govern-
e or parliaments. It refuses to be regulated—as
mem:,orld's history amply demonstrates. Regulation of
gﬁ price of money has been attempted by practically
civilized nation. :
cVefy']‘}w wisest and most experienced countries aban-
doned j%uch attempts many years ago. ’I‘.h(:y learned
hat the policy of fixing a low legal rate injured bor-
: < more than any other class.
rowe{i’hen one takes the trouble to think over the ques-
. it is easy to see that if the law were framed so as
i ke it irhpossiblc for the banks to get more than
ac macent. on loans and discounts anywhere in Canada,
"4 borrowers in the Western Provinces are the ones
t";o would suffer the greatest injury. :
P After two or three years of strict operation of such
faw thers would come down from the West an angry
a imperative demand for its reﬁeal.. Qne aft.er the
the banking experts testified that if it was impos-
:;tbb]eer to charge more than 7 per cent., a number of
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branches in the West would be closed, as it would not

pay to operate them. Expenses of all kinds pertaining
to the establishment and operation of branches in the
small localities of the West are high. To equalize the
expenses it is necessary to charge higher rates than in
the east. ‘

The banks are merely dealers in money or credit.
Dealing in credit is just like dealing in sugar, or flour,
or tea, or coffee—in that the dealer will discontinue his
operations if he is forbidden to make a profit.

If the local grocery man in a Western town could
not lay down sugar at a less cost than six cents a pound,
and the legislature decreed that sugar should be sold
at no more than five  cents a pound, the grocery man
would not handle sugar while that law was in effect.
The law fixing the price of money or credit would work
in the same manner.

Take a small Wiestern town under present condi-
tions, with a branch of one of the chartered banks. The
bank discounts at 8 per cent. for the local business men
who are considered good. Farmers who are in good
position also borrow at 8 per cent. We may count these
borrowers as belonging to class one.

Then there are several business men and a goodly
number of farmers who are not strong enough to qualify
for class one. As the risk of extending credit to them
is appreciably greater, the bank will not discount their
paper unless they submit to an 84 or g per cent rate.
They submit, and thus they are able to borrow for their
necessary requirements. That is the condition of affairs

with the law as at present.

But certain members of parliament and others, being
convinced that the borrowers in this town and in others
like it are not receiving generous treatment from the
chartered bank, bring their influence to bear and suc-
ceed in having parliament decree that nothing higher
than 7 per cent. shall be exacted. What happens?




726

Does the bank branch in the little town promptly
reduce its rate and continue to extend credit as before?

The executive of the bank may decide to keep the
branch open; but even if the branch stays, there will
be a radical change in its policy. All the borrowers who
cannot qualify for class one are cut off entirely. The risk
in connection with their loans is too great to put them
on the 7 per cent. basis. So they get nothing from the
chartered bank. Also, some of the weaker members of
class one are required to pay up. Then the bank puts
into force higher rates applying to transfers of money
and for services performed by it; and probably it re-
duces the rate of interest allowed on deposits.

But if there is not much margin of profit at this
point, the head office may elect to close the branch.
Then appear our friends, the private bankers, who take
over the premises formerly occupied by the chartered
bank; and there they are, as large as life, ready to do
business with the local people—but not at 7 per cent.
They have an arrangement with a chartered bank in the
financial centre of that district, whereunder the chartered
bank agrees to advance funds to them at 7 per cent. on
approved collateral notes with 20 or 25 per cent. margin.
So, under the new conditions, bank money or credit is
laid down in this town at a net cost of, say, 71 per
cent. But these newcomers must have their margin of
profit; and it is no light or small margin. Perhaps two
or three of the best risks among the business men will
get a 10 per cent. rate. No one else can borrow under
12; and many of the farmers are obliged to pay 15 per
cent. And that is not all. These newcomers make a
specialty of chattel mortgages, assignments, etc., etc.
When you go to borrow from them you will be: invited
to execute something of this nature—and, of course,
there is a healthy fee or commission to pay. And when
their high interest rates, fees, commissions, etc., have

' nearly eaten up the equity of a poor borrower in his
farm, they may dispossess him and take his property
for themselves.

This little picture illustrates one way in which fixing
the price of money by act of parliament does not operate
to the advantage of the borrowing classes.

OUTLOOK FOR CUSTOMS REVENUE

THE MONETARY TIMES

According to the unrevised figures published in the
Canada Gazette, the total revenue of the Dominion for
the fiscal year just ended was $165,528,137. The revenue
for the fiscal year ended March 31st, 1912, was $132,-
745,386; and the increase is, therefore, about $30,-
000,000, or 25 per cent. It is noteworthy that the cus-
toms revenue in the past year represented 68 per cent.
of the Government’s total receipts, as against about 65
per cent. of the whole in the preceding year. On com-
paring the customs revenue for 1912-13 with the record
for 1911-12, it is seen that the increase amounts to,
roundly, $26,700,000, or 31 per cent.

These figures naturally draw one’s attention to the
huge imports of merchandise which serve as the basis
or foundation of the great increase in revenue. Canada’s

" total foreign trade in the fiscal year crossed the billion

dollar mark for the first time. Of the foreign trade for
the fiscal year, roundly two-thirds were imports and
one-third was exports. The excess of imports was,
roundly, $300,000,000. This excess compares with an
excess of $220,000,000 in 1911; an excess of $154,000,-
000 in 1910; an excess of $79,000,000 in 1909, and an
excess of $35,000,000 in 19o8. The year 1908 may be
taken as the commencement of the present era; and the
excess of imports shown each year may be ‘taken as
largely influenced by Canada’s borrowings abroad and
the general movement of capital to this country.

There was in the preceding era, as in this, a gradu-
ally rising excess of imports, and a gradually rising
national revenue. Thus in 1903 the excess of-imports
was $31,000,000; in 1904 it was $56,000,000; in 1903,
$52,000,000; in 1906, $73,000,000; and in 1907, $128,-
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000,000. The movement of capital towards the Dominica
was temporarily checked by the tight money of 1goy .
and monetary stringency at the world centres, through
its action on the flotation of new securities, eventually
produced in 1908 a drop of $70,000,000 in our unpon_:
and at the same time it had a tendency to stimulate ou;
export business.

One naturally, therefore, looks somewhat closel
at the latest statistics of the customs revenue to disco‘g
whether the monetary stringency of the past six months
has had any marked tendency to check the increase Q
the monthly collections. Taking the fiscal

Year as
whole, as remarked above, the showing is eminenu:
satisfactory. An increase of nearly a third, over the

figures of the preceding year, must
favorable, indeed. The Balkan war broke out early i
October; and on the 17th of that month the Lo:d:
bank rate was pushed up from 4 to 5 Per cent. The
Bank of France also raised its rate on the 17th oc.t“ 3
and since then money has ruled high enough =

at I,om
and other European centres to dtiscourage all but
sitous borrowers. eces

be counted very

Now let us see in what manner the check ¢
borrowings has affected the customs collections, S:our
as monthly increases are concerned, the best sh o
in the past fiscal year was made in July. In thay mO:n
the customs revenue was $9,950,000, as against -

000 in July, 1911—the increase being $3, $6,881,-
about 45 per cent. In August there was an ¥ »000, or
Crease of

$1,955,000, or 25 per cent.; in September, an
of $2,100,000, or 27 per cent.; in October, $2
or 28 per cent.; in November, $2,432,000, oF

cent.; in December, $1,840,000, or 27 per 3 ol
January, 82,614,000, or 41 per cent.; in Fc:::t'; g
$1,720,000, or 24 per cent., and in March, $; o
or 22 per cent. : '748,m

Thus, from August to the end of Nbvmber
was a steady rise in the ratio of increase. A =
able drop occurred in December, but the figure Consider-
near the high record in January. A sharp d:"&s back
place in February, and a further drop in Mar:i, took
closing months of the year show the Smallest e s
increase—the March ratio being just half the ret) fatio of
in July, 1912. It is reasonable enough to attn‘]l)o shown
fall to the monetary stringency in Europe ang ute this
in this country. As conditions have not been fat
for the placing of loans in London, the bormw?vmhk
porations in Canada have been less disposed ¢ Mg cor
machinery, iron and steel goods, and other = tmy
goods for direct or indirect use in constructj dutiahle
At the same time the limitations imposed & ;:k
ks

on borrowers at home would have a tende o thepre
han they aV'em

»202 ocoo,

importers bringing in more merchandise tl'lcy to
lutely needed.
It is to be remembered that when the -
made its appearance the importing merchantsstrln \
porations would be under engagements oF o and cor.
in respect to certain transactions which MMitments

require several months for completion. That l‘haps,
they would have orders outstanding in process 'S to say,
tion. - So it might be four or five monthg beOf
check to the import trade became particularly nf(fl'e

At this point arises the question, Wha¢ =
revenue prospects for the current year? At th e - the
writing it does not appear probable that thee time of

revenue for 1913-14 will show an i

over that for 1912":13. An increars‘grzz;sggf 30 per cent.
last year’s figures would produce in 19:3_,4per ~ on
toms revenue of over $I46,000,ooo, s s ‘;tot!l cus.
of $12,000,000 per month; and, taking the C CTARe,
revenue at 70 per cent. of the entire incomec';‘-sm

treasury, total receipts of $210,000 the
dicated. 000 would be in.
The chances are that the

actual
short of those figures. The effect results will fan

s of the mone

age may be seen in the first quarter of thet&ry short.
year. The banks are not yet encouraging thejr New

Porting

ging mer

customers to cut loose in the matter of brin
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chandise from abroad. So it would not be strange if
during the early summer the ratio of increase in customs
revenue should show further declines. But when the
outlook for the longer future is considered, it is advis-
able to take into account that the Balkan war is prac-
tically ended, and that the European markets are appar-
ently moving into an easier situation; that the immi-
gration movement into this country has a marked ten-
dency to cause increased imports; that the influence of
the 1913 crops may be important in the same direction;
and finally, the effect of the proposed United States
Leariff revision.

AFTER NINE YEARS

Toronto’s citizens are to-day recalling ' the con-
ugration of April 19th, 1904, just nine years ago.

The Queen City has witnessed a wonderful expan-
sion of its limits since then, and many improvements have
been made so as to guard against a recurrence of such
a disaster. But its individual citizens have not yet
Jearned all the lessons they should have done from that
costly experience. ;

The existence of the remaining bare walls and blank

do not permit of their forgetting the catastrophe.
The following figures from Toronto’s fire department’s
returns show the waste from fire, despite the efficient
efforts of Fire Chief Thompson and his band of fire-
fighters with their modern appliances :—

Losses. Insurance. Alarms.
1904 . covoct $10,956v546 35 $IO,899,716 65 771
.. 448,664 04 2,246,486 66 779

667,247 35 3,679,744 60 834

1905
1906 .

1907 - .- 1,107,542 49 5,315,145 00 1,061
1908 . .....- 1,073,980 93 4,218,783 o0  gy5
1909 . .- - 740,931 78 2,531,741 75 1,103
010 - ------ 259,741 36 3,036,631 00 1,267
T 447,988 84 3,751,095 00 1,593
912 . -.---- 1,103,684 00 5,395,566 0o 1,670

The waste throughout the Dominion is revealed by
these figures from The Monetary Times fire record as

below :— ;

TQOQ « covrvvrsrsntiatistiiiias $18,905,S38
1910 . A assresessnssessensncnns 23,593,315
JOIT « socvcrnnesnnanneenecons . 21,459,575
QT2 o coevrnnnnnasestiiiiiiinn., 22,000,712
1913 (three months) ............. 7,661,527

Bl . .. A $94,520,667

Added to this must be the destruction of nearly
1,100 lives, while the following returns show losses sus-
tained during a twelvemo_nth by representative Canadian
cities from the latest available returns:—

Toronto, Ont. ......... Sy rar e vov. 81,103,684
' Winnipeg, R e R 775,486
: Haﬁfajt, 1;?: SR R e T 2 336,7gg

v;ctorm, I e S AR 139,5

Regina, Sask. ...coociiiiiininn.., 139,120

St. John, e e S 108,374

Fort Wilﬁftm, g i R S R 106,423

Calgary, GRS e SRS o 71,737

ing:zn, ... Ko alw ™ ik i o 41,033
Catharines, Ont. ......... A 14,060
Red Deer, T R 9,185

e totals show the need of a fire prevention
The Ontario Fire
Fire Prevention

firi throughout the Dominion.
%ﬁ:‘m Association, the Montreal
¥ o e ee, the Board of Railway Commissioners, the

wstry Departments, St. Maurice Forest Protection
Forestr ,tion, together with the Canadian fire insurance”
PO with several other bodies, are doing their
o but the individual Canadian citizen must be made
__tize his responsibility in this matter before the best
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of carelessness in the individual, in the construction of
buildings, and also in the inspection of buildings by
municipal and insurance officials will also greatly help
in the reduction of this waste, which is now of such
large dimension.

Every reader of these words should realize their
assistance is needed; therefore, in the words of the
Ontario Fire Prevention Association :—

‘““We urge you to see that your premises are clean
and in proper condition as regards fire hazard.

‘““Remove all inflammable litter, giving special at-
tention to basements and cellars.

““Inspect your lighting, heating and power equip-
ment; also your fire escapes and fire protective appli-
ances.”’

SMALL CHANGE

It is unfortunate that the passing of the Bulk Sales
Bill was again delayed in the Ontario legislature last
week. The proposed act embodied much needed reform
in circles where credit is granted. Considerable credit
is granted in Canada from coast to coast, more than in
the majority of countries. Consideration of the proposed
Ontario bill has been again deferred for a year. It is
to be hoped that it will then become law.

* * * =

‘‘Let Canadians be true to themselves, remembering
that the maintenance of Canada’s credit in the London
money market is vital,”’ said Sir Frederick Taylor a
little time since; that is, the credit of the Dominion, the
credit of provinces, its cities, towns and municipalities
and its commercial and industrial spheres. A phase of
financing which will in due time affect this credit to a
considerable extent has been noticed by The Monetary
Times during the period of tight money.

Tenders for public works have been called for by
municipal administrators. These have been opened.
The successful contractor has then been told that
the exchéquer was empty, or practically so, and pay-
ment would be made in bonds of the municipality. This
cannot be too strongly condemned, for the results of such
financing are obvious, and are detrimental to efficient
work and progress, as well as damaging the future
credit and standing of the municipality.

- eewme

BANK OF BRITISH NORTH AMERICA

The Bank of British North America’s strong position
ic vevealed in the seventv-seventh annual report and balance
sheet which appears in this issue. The following items
s_;hogv the favorable progress being made by this conservative
institution :—

Increase

1912. 1011. or decrease.

Reserve fund . ...... 8 2,020,000 8 2,774,000 + 8 146,000
Deposits serseeees 30,452,080 36,067,708 + 3,385,272
Notes in circulation . 4,767,706 4,411,506 + 356,200
Cash in hand ........ 6,624,619 7,177,236 — 552,615
Cash at call ......... 11,306,757 10,067,432 + 1,320,325

Especially is this evident when it is remembered the

figures for 1912 are only for an eleven month period, the
accounts being closed on November 30th instead of Decem-
ber 31st. In 1910 the bank made $554,800 profit, in 1011
$627.800, and for 1912 (11 months) $678,507.
.. The chairman, in speaking of conditions existing in Can-
ada, said: The general prosperity of the country is no
doubt due in the main to the basic conditions which have
caused the great progress of the country during the past few
years, i.e., a rapidly growing population and ample supplies
of fresh capital. Tt would not be wise, however, to overlook
the fact that the activity of trade has been stimulated to
some extent by the spending of profits arising out of real
estate tramsactions, nor can it be expected that profits on
the same scale from this source, as well as the expenditure
they give rise to, will continue indefinitely,

—— -

The following securities of the Smart Woods. Limited.
were listed this week on the Montreal exchange: 15,000 shares
common and 15,000 shares preferred stock.
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THE DOMINION’S PROGRESS AND EXPANSION

Much Publicity and Comment as to Canada’s Growth

—Critics Who Have Not Seen the Country
-—The Situation at Saskatoon

BY A. E. BOYLE.

Canada’s progress, prosperity, and expansion has been
the subject of much publicity and comment.

Criticisms have been made, only to be refuted, or to die
naturally. Such having been proved to be made in ignorance,
or for a personal motive, or with malice intent.

Half truths though worst of all, have also been success-
fully combated.

Western Canada has been maligned repeatedly by those
who have judged the conditions in this new, land by old world
standards, and by those whose attacks have been called forth
by the subdivision craze, which has been a black spot. But
Canada’s business and financial interests, its banks and in-
deed all who have its interest at heart have issued repeated
warnings regarding it to all and sundry. And this has been
offset by resources, advantages and solid growth and other
points too numerous to mention. So that the attacks aforesaid
were altogether uncalled for and unnecessary.

Saskatoon is a Thriving City.

I have just concluded a careful investigation of actual
conditions in Saskatoon, and am presenting the information
for the purpose of setting at rest any misleading rumors that
have gone abroad respecting this city. This is furnished
without argument and without any desire to make out a case.
The information can be verified by anyone who chooses to
visit Saskatoon or by correspondence with any reliable institu-
tion or business man there.

I would begin by insisting that Saskatoon is a thriving
city, and make mno apologies for employing that term.
Evidences of thrift are to be seen, in spite of the exploitation
of resources reflected in real estate operations. The city has
been satisfied to make progress every year, without attempt-
ing to become a metropolis over night. It has been able to
recount a series of good years since its growth began ten
years ago. It is still making progress.

There is no boom at the present time, and it is unlikely
that there will be one in the near future. The men who are
furthering the best interests of the city discourage booms to
the extent of their influence. They rely on the steady and
regular upbuilding which constitutes the real strength of any
community.

Banking and Loaning Condition.

But if any man imagines that general business is bad in
Saskatoon, he is due to receive an awakening.. The ordinary
transactions which go to make up the round of trade from
month to month, and which furnish the best criterion of a
city’s progress, are being carried on now with as much vim
and confidence as at any time in the past. In some lines
there is a keener activity, but in order to be moderate it may
suffice to declare that as far as the current movement of mer-
chandise is concerned there is no sign of a reaction. The
supply of money is the next item of importance, and it is a
big factor in a community which can absorb as much money
as Saskatoon has received during the past few years.

Bankers told me that they were furnishing all the money
that was required for the purpose of assisting or encouraging
sound business propositions. What more could be expected?
Loan company managers remarked that collections on city
mortgages were as good as at any time in the past, and were
slightly more encouraging at the moment than those on farm
loans.

One well-posted official said that his company’s receipts
on collections during March showed an increase of more than
100 per cent. as compared with the same month last year. He
was ready to put out more funds, because it was the policy of
the company to encourage home-building. The volume of his
business was showing a steady and encouraging increase.

Maintenance of Production.

The maintenance of a large volume of production in and
around the city is a weighty consideration, for Saskatoon de-
pends upon it for her future prosperity. Any man who has the
proper proportion of red blood in his veins must admit that
Saskatoon has nothing to fear in this connection. The terri-
tory adjacent or tributary to Saskatoon is as fair a land as was
ever touched by a plough, and its fertility is bringing forth
greater revenues every vear. Such facts need only to be stat-
ed, in order to carry conviction. But if detailed confirmation
be required, a study of the official figures of agricultural pro-
duction as furnished by the government of Saskatchewan at
the close of each season will give it. = I was keenly interested

during my recent visit, in the crowds of settlers and other new-
comers who made pedestrianism on the station platforms a
diffi~u't operation.

A passenger agent of one of the railways
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told me that these Canadian fledglings were bound for one or
other of the small towns which surround the city in every &-
rection to take up land and increase agricultural production.
Every day there was an additional squad, and only one infes.
ence was possible. Until such time as that stream of

lation ceased to flow, there was plenty of foundation for Sas-
katoon’s confidence. S

Municipal Financing and Developments.

The position occupied by the municipality in its relation
to the purse of the world is worthy of notice. - Saskatoon has
been faced with a tremendous task in finding the facilities
conveniences demanded by the people of a new big city. Whea
the population insists on doubling within a year there is »
to be a problem in municipal government for the men ‘a}?;_
have sought the support of the electorate. The expendity. .
have grown at an enormous rate, but they have not kept i
with the benefits conferred through the outlays thus mm' ’Q
And they have not caused financial appendicitis at the i
headquarters. The mayor of the city has just returned —
conference with the management of the Bank of Moum &
the head office of that institution, and he brings the assw s
of funds for the city’s spending operations during the Xamce
year. The municipality has arranged to expend $,’5mm
public works during the season, in the form of capital o'::'lo o
besides carrying on the numerous regular activities which AVS,
form the business (1){ municipal administration. If . -
any weak spots in the general situation at Saskat
of Montreal could be trusted to take notice of :}::::;, the Bank
assurances from that institution have been received w'“:nd &'
fication on the part of all those who are determined to S
the reputation of this city. maintan

R s o

SASKATOON'S COMMERGIAL CONDITIONS ARg
HEALTHY

Now that spring is actually here there is greate
o 5 T 3
activity, and while no doubt the lack of ready money i:‘;s‘neﬁ
its effect, commercial conditions, I regard as bej Aving
healthy state. During this month a certain amount . . A
tion should result from the money brought into tho: liguida-
throug_h immigration, the movement of grain with thic mm
of navigation and the release of a large amount of mo
the sale of debentures by the municipalities and DODQ}- by
which have been borrowing from the banks, is how M“’“Pm
Kirkpatrick, of Bank of Commerce, Saskatoon, sums r. W, P
ditions. up com-
The bank clearings for the three months show 3

over 1912. In view of the fact, too, that in Fe::‘lncrease
March last vear real estate activity was at its hej h and
this year one may safely state the clearing ﬁgure;g T, while
solely the commercial expansion. Tepresent

The building trades should prosper this

ol year

number of buildings commenced last vear will noats a large
pleted before midsummer, and the anticipated build; <COm-
this vear will run pretty close to the figures of last - mngs for
is, of course, the possibility that some of this prope AT, there
ing will be delayed because of the difficulty of Obtaitﬁed bﬂﬂd-
on mortgage loans. g funds

There is considerable grain in the countr: :
farmers’ hands, in this district vet to be shipgeglevaton and

There is every evidence that the scarcit

¢ { ¥

make more producers this year, parties who hifldmlouey
farms returning to them, and farmers adjacent o th eft. their
purchasing cattle, therefore, mixed farming is getti € City are

Wholesalers report improved collectidns, andng A start
merchants report trade up to expectations. the local

Seeding will commence about the fifteen s

s eenth <

but I am of the opinion that conditions will be ?‘i‘xc{; is late,
there will be sufficient moisture in the ground eal because

crop to the June rains, and the growth will be Vt:rycam the
e

PRICES ARE STEADY AND FIRM

Wholesale prices in Canada in Mar
general level as in February, and only acgit:;:r;-"‘ the Same
March last year. The department of labor’s ‘lgdhe'hi
stood at 135.5 for March, compared with 135 4“; X number
and 134.8 in March, 1912. These numbers .3r o Fﬁh‘n\
of the average price level of 272 commodities de s :
cade 1890-1899. A considerable decline in cokem
advances in furniture and earthenware. Imponwas.",_'&! .
also occurred in animals and meats, boots dant
and steel bars, picks, crowbars, etc., g_a.so“an ‘]!O&t.
and lumber. Decreases were reported i n¢ and coq)

. In grains x
dairy products, fresh vegetables. brass, cobz;‘nssﬂand fodders,

z
]
/

f

%

linseed oil and rubber. The feature of : and ginc.
: S th =

prices was the general decline in eggs, .an(:i month jp retal

vances in meats in eastern Canada. - Numeroys 8.
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IN THE INSURANCE ARENA

Toronto Life Underwriters—Canadian Life Insurance
—Edmonton’s New Association

“The Earning of Money by Proper Education,” was the
subject of an epigrammatic address given by Mr. A. L.
Boyd at the mid-day luncheon of the Toronto Life Under-
writers’ Association on I'hursday last. Mr. Boyd remarked
that education proper consisted of (1) the acquisition of
knowledge; (2) the full development of the faculties, physi-
cal, mental and moral. The insurance man said he could
only achieve what he could conceive. A vote of thanks pro-
posed by Mr. J. A. Tory, of the Sun Life Company, and sec-
onded by Mr. T. B. Parkinson, of the Aetna Life Company,
was tendered the speaker.

Mr. A. Homer Vipond, of Montreal, has been appointed
chairman of the topics committee of the National Association
of Life Underwriters, succeeding Mr. W. Van Sickle, of
Detroit.

insurance Beginnings in the Dominion.

The first Canadian life assurance company was char-
tered in 1847 and for twenty years had mo Canadian com-
petitor. In 1868 the second company entered the field and
in the early ’seventies four others, but the growth of all
was rather slow in those early pioneer days. In the ’sixties
and ’seventies the greater part of the business was in the
hands of the British and American companies. For ex-
ample, the new assurances effected in 1869 were as follows:

Canadian companies - ...... cevecssess 8 1,156,855
Britigh COMPANIes . ...i.eoeicecirocnn. 2,627,302
IAINETICAD COMPANIES . «ccvvooososnnssns 9,060,885

R S e S $12,854,132

From this small beginning has grown up a great and

perous business. The new assurances effected in this
field in 1911 by 26 Canadian, eight British and 13 American
companies were:—

Canadian . . ...ocoovevniiiiaiiiaiin.. $110,077,453
L S e A § 5,501,832
L R N S 61, 197,604

L e e R A R $176,866,070

increased Twofold, Sevenfold and Hundredfold.

In those forty-two years the new business ot the British
companies has a little more than doubled, that of the Ameri-
can companies has increased nearly sevenfold, and that of
the Canadian companies mearly one hundredfold, writes Mr.

~ F. Junkin, manager for the United Kingdom of the Sun
e Assurance Company of Canada, in the London Finan-
cial Times. Not including the assurances carried by as-
sessment and fraternal societies, the total assurances now in
force in Canada amount in round numbers to one thousand
million dollars, of which about two-thirds is in Canadian
i Speaking generally, both the total new assur-
ances and the total amounts in force have just about
doubled every decade since the year 1881 to 1911. Taking
jnto consideration great industrial development and rapid
sion in all lines, it is not at all unlikely that this rate
of pgogressipn may be maintained for some decades to come
or perhaps increased. In the one year 1911 the increase in
pew assurances effected in Canadian companies showed an
increase of almost twenty million dollars, which is more
than the increase during the whole ﬁfteqn years from 1886
w0 1go1 and more than the total effected in these companies
in 1886.
3 's Fire Association.

The officers of the mewly formed Edmonton Fire Insur-
ance Association are:—President, R. N. Frith; secretary,
0. A Davis; committee on rules and constitution,
“'gu's- Robert Mays, E. C. Chauvin, O. A, Davis, E. C,
and E. F. Racey. At the organization, Mr. H. H. Mot-
ley of Calgary, discussed the insurance act, recently pass-
- ’by the Legislature of Alberta. He explained that the

ent, through its secretary, will appoint a superin-
‘tendent of insurance at a salary of $3,600 a year to see that
 ¢he act is carried out and that every agent is registered and
. petent to Carry on insurance business in Alberta. The
;’W‘ jation will invite the Calgary union to join it in form-
’ ing the Alberta Fire Underwriters’ Associatiow,

- getters Patent Insurance,

s innovation in the species of risk covered by insur-
7 s introduced by the Letters 'Patent_ Insurance Com-
,. London, Eng., which came into existence last year.
Y e the way of the inventor has been beset with many
 ~ulties. Even when an article has been patented after
'S trouble and research, it has not always been possible

=

 mus the inventor, if a man of limited means, to protect his
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design to the desired extent. Moreover, much disappoint-
ment has been caused and time and money lost in the pre-
liminary steps to the patenting of inventions that have been
found of insufficient utility or novelty. The object of the
Letters Patent Insurance Company is to issue a number of
policies by which a patentee or manufacturer may insure
himself against almost every risk connected with patents,
registered designs and trade marks. The company offers its
services to everyone concerned in any way with an invention
or manufacture, and undertakes, where advisable, to put at
its client’s disposal the best legal talent at home and abroad.

R i —

IMPROVINGC MONTREAL'S HARBOR

Monetary Times Office,
Montreal, April 17th,

There is every evidence that the new harbor commis-
sioners of the city of Montreal will carry on the work out-
lined by the former board of commissioners and conducted
by them successfully. The programme of improvements be-
gun by the old commissioners was estimated at a cost of
$6,000,000. The present commissioners propose to spend at
least $2,000,000 this year. The second stage of the work of
development will now be proceeded with.

Last fall the old commissioners had begun the work of
diverting St. Mary’s Current, and for the next two years
every effort will be made to accomplish this object, the current
having ever been a menace to navigation in the harbor, It
is thought that it may take six or seven years to complete
this work. When completed, tht harbor will practically be a
still water harbor, only sufficient water passing through to
keep the water fresh. Included in the programme is the re-
moval of what is known as Moffat’s Island. Work on this
was started last year. It is one of the biggest undertakings
in the entire scheme,

A number of the large steamship piers will have 250 feet
addec to them. Although work will be started on these piers
this year, it will not likely be completed for some time.

Additions are also being made to No. 1 elevator, the con-
tract fo- this having been let by the old harbor board. Con-
veyor galleries for the big No. 2 elevator will also be com-
pleted. New sheds will be erected at Maisonneuve. Rail-
way tracks will be ballasted, and further work will be car-
ried on at the drydock. Altogether, the harbor commissioners
have quite an elaborate programme under way.

It is interesting to note that the season of closed navi-
gation which came to an end towards the end of last week,
was the shortest in the history of the port of Montreal.
Navigation was officially closed on January 3rd, and on April
11th it was re-opened. The longest closed season would
seem to be back in 1893, when navigation was closed on
November 26th and was not opened again until April 25th,
the harbor being thus frozen up for five months.

— .-

CENERAL ACCIDENT ASSURANCE COMPANY
OF CANADA

Thc General Accident Assurance Company of Canada’s
seventh annual report reveals the progress this company is
making.

An increase in the total income amounting to $30,316 is
shown in the figures for the year ended December 31st, 1911,
being $301,416, and those for the year ended December 3ist,
1912, made up as follows :—The premiums, less cancelments,
returns and reinsurance, etc., amounting to $321,686.97, inter-
est c())fs investments $10,045.71, making a total income of $331,-
732.68.

The expenditure for claims paid, and reserve for claims
outstanding amounted to $156,552.26. The amount paid for
commissions and expenses amounted to $135,287.84, making
a gross expenditure of $201,840.10, and in addition, the re-
serve for unexpired risks was increased by $10,340.33, leaving
a balance at the credit of the revenue account, of $20,552.25,
which, added to the balance carried forward from th» previous
vear of $70,202.49, less a dividend of $10,000 paid during the
vear, makes the total balance at the credit of the revenue ac-
count, $89,754.74.

The company’s assets amount to $273,000, and consists of
bonds, etc., valued at $218,831. Deposits with Accident
Underwriters’ Association, $250; interect aceoned ™
sundry debtors, $612.85; cash in bank and in hand, $10,492.-
71; bills receivable, agents’ balances, outstanding premiums
(less cost of collection), (reserve on above included in liabili-
ties), $34,006.38; furniture and fittings (less depreciation),
$3,243.00.

The progress of the company shown above reflects a con-
tinuance of the conservative managerial guidance of = 1, ]
Durance in the various operations during the past vear. :

e 4 -
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INVESTMENT OF LIFE INSURANCE FUNDS

I
The Importance of a High Rate of Interest
(Continued.) :

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

In the article which appeared in last week’s Monetary
Times the percentage holdings of all companies reporting
to New York State were given. In the table below similar
ratios are shown for all (198) United States companies do-
ing ordinary business. Thus 3.9 is the percentage which the
value of the combined real estate holdings of all regular life
companies in United States bears to the total admitted as-
sets of these companies. But by taking these percentages,
we do mot necessarily arrive at the investment policy of the
average company. The enormous assets of the gigantic
companies form such a large percentage of the total assets,
that what we have obtained is the average for such com-
panies. This is borne out in the table below, where I also
give the percentage holdings of the ten largest companies:

It is seen that the total assets of the ten largest com-
panies are approximately 79 per cent. of the total assets of
all companies, and, moreover, that the percentage holdings
of investments are practically the same.

No Proof That Small Companies Follow These Lines.

But this is no proof that the investment policies of / the
medium-sized or small companies follow along these lines.
The investment policy of a medium-sized or small company
might differ radically from that of these large companies,
but little or no change would be made in the ratios of the
combined companies. To set out these facts, I have again
taken the year book, and computed the percentages of in-
vestment holdings of different groups of companies, accord-
ing to their assets. These groups have been rather arbitra-
rily selected, but suffice, I believe, to show the point in
question. For instance, column (1) deals with the whole 108
companies, as given above; columm (2) with the ten largest
companies, also given above; while column (3) deals with
the twelve companies following, with assets ranging between
20 millions and 6o millions; column (4) with the next 11

companies with assets between 6 millions and 19 millions;
and so on.

Considering firstly real estate, we find our ratios rise
from 3.2 per cemt. t0 7.01 per cent and then decline to
3.93 per cent. This is in accordance with what we might
expect. With the largest companies—the three largest of
which belong to New York—the real estate holdings allowed
by law must mecessarily form a small percentage of their
immense total assets. In those groups with smaller assets,
the percentage, as might be expected, is greater. Most of
these companies have expensive office buildings and also
their share of foreclosed real estate mortgages. As we ap-
proach the companies with small assets, the percentage de-
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clines, as numerous of the smaller companies will not owgn
their head office premises, and, moreover, the younger com.-
panies will not have been in the investment field a sufficient
length of time to possess many properties, acquired by fore-
closure,

Turning to mortgages and bonds, we find such a com-
tinual and pronounced rise in the percentages of the former
and such a continual and pronounced fall in those of the
latter, that any doubt we may have had as to there be; no
relation between the size of a company and its in'eStment
policy at once vanishes, .

It cannot be said that the same tendencies would be
shown were a similar investigation applied to the i
companies. This can be explained from the fact that
are too few to make good average groups, and hence the
personal element of individual companies would enter too
largely into the ratios.

Explanation Re Bonds and Mortgages.

To explain the preference of the smaller companies for
mortgages, and the seeming preference of the larger com.
panies for bonds, the following reasons, among others, mga
be given: " ¥

It has been definitely ascertained that mortgages, on
the average, yield a better rate of interest than de bo.nds
Young companies are naturally anxious to make the highes:
possible rate of interest on their funds, amd must do e
compete successfully against the larger companies with the?;
low expense rates;

Companies with enormous funds find difficul i
taining sufficient suitable real estate mortgag-eg,,t . El‘l,lmob-_
they did so, it might lead to over-investment in a Cel’tm:
locality, and a depreciation of land values in that local;
would work much havoc; y ; ny

Very possibly a larger proportion of the smaller

anies are located in advantageous localities for mon;:::
oaming ;

Large companies doing an extemsive forei
require large bond holdings for government degprés?t‘;’f‘“‘”'

Conversely, a great many of the smaller Oompani‘es
not organized in various States, and require fewer bom
(in proportion) fgr this purposia1 : nds

It is reasonable to expect that some of the ]
panies are very closely associated with bond-hOusa:sg;er Com-

The larger companies invested in long-term 5
the nimeties, and other years, when the interest b;:g!s ;:
mortgage loans was low. Many of these bonds >
hold ; X sull

Mortgage loans have proved more popular duri
cent years, and the increased investments therein oy
younger companies will show more perceptibly in the the
than will be the case with the larger companies Tatios

It is necessary for the lareer (and older) compani
keep a higher percentage of their funds in in\'estme:“es to
are readily realizable, to allow for the payment ofts ‘h'!l
greater proportion of death claims, matured endmtbe“

(Continued on next page, foot of second column) ents.
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Table Showing Percentage Holdings of Ten Largest Companies.

; Mortgages Loans
Admitted Real on Real on  Premium Policy Deferreg Other
Assets. Est:/ite. Estate. Stc;gksﬂ. Bonds. Collateral. Notes. Loans. Cash. Premiumg, SA:;
7% % % % % 7% % 9 -
Cor Mo iy 2t $ ouB0ay Nl s . e b i Tee rt l./’xs %
AN 572,850,063 4.55 24.5 8.10 48.2 12.38 .77 68 T.ag
B oemons 485,102,057  5.06  20.4  7.88 48.0 .66 13.44 2.5 . 72
A 273,813,036 .80 55.0 26. 42 14.61 .66 l:o; -8y
5 e i 137,602,579 2.22 47.1 271 1.92 4.11 13.51 .06 Ting 1.58
BB 116,803,021 1.65 40.3 .32 35.1 1.72 2.38 1548 2 ad 1.67' 1.88
e 05,245,844 .62 49.1 7523 26.9 1.38 .17 8.56 %:23 1:04 1.20
B ot 81,234,785 .58 77:3 .03 2.50 14.78 .83 - 1.78
o (s 74,607,192 1.93 26.9 .44 55.0 1.47 .002 10.53 .21 1.45 3-45
e B 68,374,910 8.70 42.9 1.07 35.7 .40 6:99 ikl .77 .‘3;
v X
The 10 companies$ i i B
combined . . 82,543 ,054 19 20. 3.7 45.5 -3 .6 13.8 S
All  (198) com- ¢ , A L) Iia
panies . .. 83,242,600,879 3.9 31.98 ' a.88 42.30 .45 .78 13.44 firi i )
W
Table Showing Percentage Holdings of Different Groups of Companies,
Combined :
assets - 83,242,600,870  $2,543,660,054  $447,532,128  $120,875,506  $82,402,482 810,030,620 $12
No. of companies. 108 10 i 11 30 25 1 .26963,0,9
,000, $20.000, 0, From $1,000,
s da RIS | toBAROI00 o BR0000000 (o Bin00000.  toBentnea  From Sanono Brog, 8300 000
% % % % % 9 o
Real Estate .. ... 3.0 2.2 7.02 7.01 3.69 3.57
Mortaages - L0 31.38 20.6 36.00 37.09 39.69 40.18 52-93
ol e U 42.30 45.5 35.50 24.64 22.46 14.85 ;12.40
Policy loans .- ...... 13.4 1 12.08 14.34 18.31 12.32 2:44
(Col. 1) (Col. 2) (Col. 3) (Col. 4) (Col. 5) (Col. 6) (Cgigg)
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CONFIDENCE IN WESTERN CANADA AND ITS
FUTURE
Is Expressed by Well-known Winnipeg Banker in
Course of an Interview with The Monetary Times

“While there is little or no money here for speculative
or investment purposes, business along agricultural and
commercial lines seems to be getting on fairly well, and I
have not heard of any curtailment of credits for any of this
class of business,”’ stated Mr. C. W. Rowley, the well-known
Winnipeg banker, to The Monetary Times in the course of
an interview relative to Western conditions.

“There is mo doubt that there is a world-wide financial
stringency, but 1 doubt very much,” said Mr. Rowley, “if
conditions are any different here from what they are in
Europe, and it means that those who are in charge of all
the large bu_sinesses must see that, owing to the world-wide
financial stringency, there is no unmeceSsary extravagances
or uncalled for expansion until the general stringency eases
up,—if one can judge from municipal and government sales
that have been made in London, it would seem as though
there was a general improvement in this market for Can-
adian securities. On the other hand, municipalities should
not attempt for some years to float unnecessary issues, I
mean by this, issues that are for the purpose of supplying
what are more or less luxuries, but should confine their at-
tention solely to the absolute necessities of municipal de-
velopment and improvement, which owing to the growth of
the country will be large.

People Have Been Warned.

“It seems that there are a great many people who have
been looking and hoping for a panic in Canada, which has
not materialized, nor do I think it will as long as conditions
remain as they are, for by our system these things are now
able to be taken in time and thus a great deal of loss and
damage is avoided. Then, too, there has been damage done
from over-speculation in sub-divisions. The people, how-
ever, have been warned of this so often and so publicly dur-
ing the last four or five years that if they are taken im, they
are very much to blame themselves. People from older
communities must not forget that the rapid development of
this country means the frequent re-adjustment of farm and
city land values, which is hard to realize from old world

“Now that the public have realized that the financial
stringency is a matter over which they have no control, and
that it comes from without rather than from within, they
pave begun to find out that there is nothing so contagious
or disturbing to the commercial world as a sense of fear,
which if permitted to hold sway for any length of time, re-
sults in a general business depression. This sense of fear
has been practically removed during the last month or six
weeks by instances of renewed confidence in this country
poth by England and the United States; this is showm in
the recent sale of high-class securities,. Add to_this the ever-
increasing immigration. Returns last year show immigra-
tion into Canada of nearly 425,000 and we understand from

commissioner of immigration that this year the prospects
are that there will be between 450,000 to 500,000 come to
Canada to make their homes. We further understand that
the class of immigrants coming this year is better than
heretofore. ~ When the amount of immigration that
we have to-day to absorb and  take care of, the
amount of money they bring in actual cash, plus effects,
their producing power and the_ amount of money needed to

take care of them, is considered, you will readily
tand that the expansion of Canada from year to year
increase. Nothing can hold back Canada so long as
this living stream of industrious men, women and children
continue to flow into this country, opined Mr. Rowley. It
may be necessary for us to slow down once in a while and
take stock, but with the above conditions and barring
n troubles, development, prosperity and progress
follow. This is looking forward and not backward,

and jmprovements come with Cans not Can’ts.

in Canada for Producers.

Canada has room for producers, manufacturers, creators
ok » jcultural and industrial workers, who can get and
hold down a good job, and, if one can judge from the class
of immigrants seen at the stations and immigration offices
and on the streets, we are getting an enthusiastic lot of men

Emthusiasm oils the wheels of commerce and makes the

slip around .thhout jarring. Enthuguasm, or as some
m optimism, is the road bed upon which the Express of
«s makes its best run, makes great deeds possible and
‘ mfess and success in both municipal and individ-

the public press has stated that they

“ .”Pz'bbai’w the greatest business barometer is the Can-
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propose to spend in the West the largest amount for exten-
sion expended by any one railway on the American contin-
ent, and it is the greatest amount ever devoted to cumstruc-
tion work by any one road in any one year. In addition to
this they propose to spend considerable in their irrigation
work at Calgary.

That Sir William Mackenzie expects to lay 6oo miles
of new track this year for the Canadian Northern Railway,
and also that Chairman Smithers, of the Grand Trunk and
the Grand Trunk Pacific, expects to join the east and the
western lines this autumn unless labor troubles interfere.
This means that these great feelers of the public pulse con-
fidently expect enormous development in this country and
are preparing for it.

Prospects and Some Needs.

Questioned as to the future, Mr. Rowley’s reply was:
I have no hesitation in saying that Western Canada finds
her people happy and prosperous, with comfortable homes,
the standard of living high, and with confidence in the
future. In the many resources of Canada lies her strength.
She can never be left high and dry by the low price of any
single commodity or class of commodities. The foundations
of her prosperity are laid broad and deep. We, like all other
countries, will have our periods of depression, unscrupulous
promoters, etc., but notwithstanding this each ten years will
show a decided improvement in general conditions and ma-
terial development. There needs, however. to be a decided
effort put forth to assist and encourage diversified and in-
tensive farming and good roads. Good roads would materi-
ally reduce the cost of marketing all products of the farm.
It is my opinion that it costs the farmers of Western Can-
ada almost as much, if not more, to haul their crops to the
elevators or railwavs over bad, and at times, almost im-
passable roads, as it does to ship the grain from the ele-
vators to Fort William, and the saving to the country gener-

ally would more than offset the cost of good permanent
highways.
—m’ e
INCREASES OF CAPITAL

The capital stock of the Brandon Construction Com-
pany, Limited, has been increased from $20,000 to $60,000
by the issue of 4,000 new shares of 10 par value.

The capital stock of the National Securities Company,
Limited, has been increased from $25,000 to $85,000 by the
issue of 600 new shares of $r100 each. b

The capital stock of the Lowe-Martin Company, I_,lmxted.
has been increased from $20,000 to $70.000, such increase
consisting of 500 shares of 8100 each.

The capital stock of Ladies’ Wear. Limited, of Toronto,
has been increased from $100,000 to $250.000 by the creation
of 1,500 shares of new stock of $100 each, of which 750 are
preference shares.

The capital stock of the Westport Manufacturine and
Plating Companv, Limited, has been increased from $>0 oo
to $50,000 by the creation of 300 shares of new stock of
8100 each.

The capital stock of the Manitoulin Tsland Rural Tele-
nhone Companv, Limited. has been increased from $2.000
of 87,000 by the issue of 100 shares of new capital stock
of $50,000.

—— e

INVESTMENT OF LIFE l“'llﬂlflci FUNDS
(Continued from previous page).

policv loans. cash surrenders, and so forth,

The ratios of policy loans do mot call for explanation.
They run as might be expected.

One point might be referred to. and it will hold true for
any of the groups, viz.. that if one or two of the companies
have a very pronounced and similar investment policy, but
one differing from those of the other compamies in the
group, considerable change in the average of the group
would be effected. However this mav be, we mav ignore it
for present purposes. as I do not think any chanee of im-
portance would be shown in the general trend of the ratios
given above.

Considerable profit could be obtained bv those in charge
of our younger companies—and others too. perhaps—by
studyine the past experience and history of different individ-
ual companies. For instance, we might ask ourselves:
“What has been the investment policv of this or that com-
panv?”’ “To what extent has it affected the success of the
company ?”’ Assuming its investment policy has been a
success, “Has this success been aided. e.2.. bv advantage-
ous location, hv peculiar conditions of the money market,
by the popularitv of certain forms of investment in certain
vears, by the rate of growth of the company, or by other
peculiar conditions?”  “What would be the possible effect
of the same investment policy. anplied under the same or dif-
ferent conditions in the future?”
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INVESTMENTS AND THE MARKET

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

Extensim;,

Richelieu and Ontario Navigation Company.—The Pru-
dential Trust Company have been appointed transfer agents
for this company, and the Royal Trust Company have been
appointed registrars. Above appointments to take effect at
the opening of business April 21st, 1913.

Duluth-Superior Traction Company.—Earnings of the
Duluth-Superior Traction Company for the first week in
April came to $23,385, an increase of $1,642, or 7.6 per cent.,
over the corresponding week of last year. Earnings for the
vear to date are $207.073, a gain of $17,453, or 6.2 per cent.,
over the corresponding period of last year.

Maritim? Lumbter Company.—Directors of the Dominion
of Carada Trust Corporation, the main asset of which is the
Maritime Lumber Company, admitted to shareholders that
the Canadian lumber business could not be managed from
London. They were negotiating, they said, with three dif-
ferent groups in Canada to buy the concern. The share-
holders approved the report.

Coodwins, Limited.—A special meeting of shareholders
of Goodwins, Limited, will be held immediately preceding
the annual meeting, now fixed for May 14, when a resolution
will be submitted asking for authority to increase the board
of directors from 10 to 12 members. The report, it is under-
stood, will show an increase in sales and net earnings are
also expected to make a favorable showing.

Mexico Tramways Company.—The statement of earn-
ings and expenses from traffic only of the Mexico Tram-
ways Company, as advised by cable, for the month of
March, 1913, in Mexican currency, is as follows:—

; 1912, 1013. Increase.
Votal: grossedrnings: w0 $554,745 $606,411  $51,600
Operating expenses SR S 0 o 278,767 11,667
Net earnmpsisr dn qoimianiie $287,645 $327,644 $30,000

Cape Breton Electric Company.—The total earnings of
the Cape Breton Electric Company, for the seven days end-

ing April 5, and for the corresponding days of preceding
year follow :

5 U e st e OB s ot X S A TS R Bt $4,643

WL e s B e e 4,206
JACTeABE 1o %5 il imniay P sl $ 437

Laurentide Company.—Mr. A. D. Huff has been ap-

pointed to the position of manager of the new traffic depart-
ment which the Laurentide Company has decided to estab-
lish. Mr. Huff has had some twenty years’ experience in
railroading and leaves the employ of the Grand Trunk, in
which he held the post of division freight agent at Ottawa,
to accept the new position created in the Laurentide Com-
pany.

Beaver Consolidated Mines.—Receipts from ore sales
for the year ended February 28, according to the annual re-
port of the Beaver Consolidated mines, were $339,052 and
estimated value of ore at smelters $76,260, a total of $415,-
312. Operating and other expenses were $231,338, leaving
a balance of $188,332. During the year the company ship-
ped 680,021 ounces of silver valued at $409,212, compared

with 750,050 valued at $386,785 in the previous vear. The
report contains no estimate of ore reserves.

Carter Crume Company.—Net earnings ot the Carter-
Crume Company for the year 1912 as shown in the report

presented at the annual meeting were $135,115, compared

with $100,005 in 1911. A balance at. credit ot profit and
loss is carried forward of $192,042.

The directors have in contemplation calling a special
meeting of shareholders during the present year in order

that they may submit a plan for the exchamnge of the stock
of the Carter-Crume Company for that of the American
Sales Book Company, Limited.

Shawinigan Water and Power Company.—The Shawini-
gan Water and Power Company propose to do considerable
work this year in extending the plant at Shawiwniu‘fm. The
No. 2 power house, which was completed in 1011, will be ex-
tended to provide for two additional 20,000 horse-power
units. This power house. when completed. will therefore
have a capacity of 80,000 horse-power. .To effect this it will
only be mecessary to provide three additional penstocks. for
which provis’omn has alreadv been made in the concret= bulk-

head at the end of the canal. These penstock
5 tie § S are erected
of stele on concrete foundations and are 600 feet long. Th;
work is expected to be completed by the 1st of ]anuary. ,9.:
»

Canadian Fairbanks-Morse Company.—Plans §
siop of the C;m;idi;m‘ Fairbanks-Morse Companyv inglruc(;Xten‘
building of a new eight-story head office buildin: ¢ the

§ in )
real this summer., A large new warehouse will flso b‘“‘a“‘~
in Vancouver, B.C. ® Dut

The company last year carri

number of extensions which should have z?n impi:)r:tlaegt(;;let -
ing on the revenue in the latter part of the current year -

The most important development in the sales end o.f

business last year was in gasoline and electric motor ¢ oy
agencies for which had been secured from some of th n{cks,
ing manufacturers. This department and that of a:t el
cessories, H. J. Fuller, president, expects will form o v
portant part of the company’s future business. -

Hudson Bay Company.—The sales of far

Hudson’s Bay Company for the quarter end?dla‘ggs by the
amounted approximately to 4,500 acres for £20 Ach 3
pared with 9,400 acres for £41,300; and the Sa’les : i;s com-
lots to £43,600, as compared with £26,600 for =
sponding period of 1g9r12. The receipts
against £109,800 in 1912. The sales for &

ended March 31 are 53,500 acres for 523;,;}2,60, t::(]lviomwths
were sold for £1,275.400, as compared with sales ‘;“ lots
lands 42,500 acres for £166,200 and town lots for £ farm
for the corresponding period of 1912. The total rec _166.500
the twelve months ended March 31 amount to By eipts for
compared with £371,600 for the C'O‘rreSpo[]dingS.’f)o:: as

months. elve

The Mexican Light and Power Compan
statement of combined earnings and exp':msye's I;;":::.‘.‘tht
light and power services owned or controlled by theeh;lm
Light and Power Company, as advised by cable fexlm
month of March, 1913, in Mexican currency, is as f'olloo: the

PSS

Gross earnings. 1912, 1013 Ingl'ease oF
The Mexican Light and Power g €Crease.
Company, Limited ...... $603,343 6
Pachuca Light and Power Co. 115,577 $§927’§i(‘; : $6,514
kbl & 2,150
e ——
Total gross earnings .... $718,0920 T —
Net earnings. 2 $724.556 + $5.638
The Mexican Light and Power
Company, Limited ..... $453,521 2
Pachuca Light and Power Co. 75,044 $47Z:;2: — 26,31y
: SRR 1,620
Total net earnings ...... $520,465

$501,528 \R

Western Canada Power Company.—Westery,

Power’s balance sheet, to be presented to th Canaga
the company at the annual meeting, is as foe'llgl‘;;rf?holders of
Assets.
Cost of property, franchises and works. .. .. $8
Material and supplies, ... Lo, '159’6‘2“07
Accounts’ receivable . ....... L sie. A SRS '“'775-44
Cash on hand and in bank:...... . 0 e 39,950.26
: ST 8
. Liabilities, $8.330.866.55
Capital stock—
Authorized 50 000 shares of $100 each .. ... $
Issued, r0,000 shares of $100 each ...... .. i’ooo"th
' 70,000 glaTes of $T00 ench i 3,000,
F et At R o p 00000
Authorized ... doaneiic i SE S 5
Issted  Lo..oivs. .ot EGEE »000, a0,
Accounts payable .., saiii, i s U S 4'999'6'\-‘:
Contingent account ..o Cuii iy S0 CEEEEE 164,07'&‘0‘
Bank loans and overdrafts 5.000.00
Profit and loss account—balance at credit. . .. 157.863.28
..... 1331108 ¢
$8.330.866,
Crow’s Nest Pas; Coal Company.—The vea o1
profitable one for the Crow’s Nest Pass Coal Cr T012 wae x
annual statement showing net profits of 'Y om e
after deducting the debit balance brought forvén"s" Which,
leaves a credit balance of $419,423. Net proﬁin-'l f wQr,
rate of 7.58 per cent. on the paid-up capital S Were ap the
mined during the year was 1,064,791 Stock. Coa?

tons, commﬁ




April 19, 1913.

tons in 1911; while coke produced i.n 1912 was
22,396 tons, agaignst 60,659 tons in 1911. During 1911 the
mines were closed down for eight months on account of _thg
strike of miners. President Rogers pointed out that during
the year the indebtedness to the ba_nks had been reduced to
$568,000. At the end of the year it stood at $795,000, and
since the end of the vear the company has pmd $70,000 more
to the First National Bank, leaving the indebtedness now
standing at $725,00c. Referring to the prospect for divi-
dends, Mr. Rogers pointad oat that in view of the existing
financial conditions all over the world and of the fact that the
note to the First National Bank was a demand note, a‘nd
within the power of the bank to be called at any time, it was
considered the best policy to pay off this indebtedness and to
puild up a good rescrve,

—— e <i>o————

MONTREAL FIRE UNDERWRITERS ARE ACTIVE

Monetary Times Office,
Montreal, April 17th.

If the Fire Underwriters’ Association does not eventu-
ally succeed in improving the wa_ter.supply of .Montreal, it
will not be for lack of effort or agitation. Attention has been
drawn from time to time in ‘these columns to the efforts of
the association in this direction, and to the criticism offered
concerning the water supply of t?}v city. The association,
not content with calling for investigation into the conditions
in the city water department, has now submitted a few ques-
tions to the board of control respecting fires in wards which
are furnished water by the Montreal Water and Power Com-
pany. It wants to know what obligations the company has
entered into respecting the furnishing of water for fire ser-
yice in the various municipalities which hqve been annexed
to the city; whether any system of supervision is maintained
by the city to see whether the company is fulfilling its obli-
gations; what department is charged with it, and what of-
ficial is responsible for seeing that the obligations of the
company are carried out. Replying to this, a report has been
furnished showing what the pressure in the different wards
must be. It is worthy of remarking that in some of the
wards no pressure whatever is specified.

-

CANADIAN CASUALTY AND BOILER INSURANCE
COMPANY

The Canadian Cas}:xalt,v and Boiler Ipsur}zlmce Clompan.\"s

al report shows an increase 1n the total revenue

::mtll)leaner;\tlem ofp $30,867, the revenue being $141,218 made up

as follows: Premiums, less reinsurances, etc., $107,014.41;

ecial services, $4,127,05; interest on investments, $s,-

106.38, together Wltl,l the balance of $23,080 from the last
account. Last year’s revenue was $110,351.

The net surplus to shareholders is shown as $20,863
The company’s assets total $148,314, and are here appended :
[nvestments at cost: City of Lethbridge 4% per cent. de-
bentures, $5,000; city of Port Arthur 5 per cent. debentures,

2.40; town of Brockville 47 per cent. debentures, $4,-
:ls&%oc?tv of Brandon 4% per cent. debentures, $4,560.50;

city of Moose Jaw 475 per cent. debentures, $4,841.40; town
of Indian Head 5 per cent. debentures, 84,707 ; city of Kam-
Jloops 5 per cent. debentures, $4,827; London Loan Com-
pany 4% per cent. debentures, $45,000; Standard Loan Com-
ny 4 per cent. debentures, $42,050. Interest accrued, $2,-
184.05; cash in bank and in hand, $13,080.91; sundry debt-
ors, $1,076.21; agents’ hu]anr{'s. $066.70; premiums out-
,tahding (less cost of collection), 8$7,019.70 (reserve on
bove included in liabilities) —$8,886.49 : office furniture and
:ngim.ﬂs’ equipment (less depreciation), $1,580.10.

———e e A e

PERSONAL.

Mr. A. E. Duncanson has been elected a member of the
Torontc; Stock Exchange.

Mr. C. W. Dunning, of the Saskatchewan Co-operative

Company, Regina, called at The Monetary Times

cet:l:is week, before his departure for Europe with the

Saskatchewan Monetary Commission.
¥

CESE A IS I L e e R

.~ The woarm Weather of the last few days, though late in

arriving. has stimulated activity on the part of the farmers,

and seeding overations are progressing rapidly in the Ed-

n district. The land is reported to be in ideal condi-

; The surface is dry enouzh to work. with plenty of re-

. " moistu~= below, sufficient to promote vigorous growth

seasonal reins start next month, even if there should
pe no rainfall in the meantime.
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BRITISH COLUMBIA’'S BUSINESS CONDITIONS

Commercial Firms Feel Money Stringency—Municipal
Undertakings—Telephone Extensions

(Staff correspondence.)
Vancouver, April i2th,

Instances of business being affected by the stringent
course adopted by the banks are occurring on the coast.
They go to show that if the large monetary institutions ad-
here to their policy of granting no new loans and limiting
outstanding amounts, trade will be affected. A large cloth-
ing house in Vancouver, one that has done good business in
the past and enjoys one of the best businesses at present,
has been notified by the bank to cut down their liabilities
one-half. If this is insisted upon, it will mean very likely a
forced liquidation. A firm such as this carries a large stock,
and few firms have cash capital enough to do so without the
aid of their bank. In another instance, a prominent broker,
who has been in business for ten years here, went for a re-
newal of a note he held to the bank, a certain amount being
paid off. At first, the manager thought it might mean a
new note, and after protesting that he could mot accept any-

thing like that agreed to renew the other paper for two
months,
Municipalities and Their Undertakings.

The Bank of Hamilton is coming to the aid of North

Vancouver. The city treasurer, who is in the east, reported
to council that the bank is ready to advance loans sufficient
for maintenance purposes this year, so that undertakings
proposed may be carried out.

There is the hope that the financial stringency will not
be such that municipalities will be unable to get money on
their four and a half per cents,. An immense amount
of work is proposed in Vancouver and Greater Vancouver,
the carrying out of which will mean employment for large
numbers of men. In addition to amounts of different adja-
cent municipalities, Burnaby ratepayers will vote on $615,-
000 worth of by-laws on April 26th. These will be: $40,000
to establish a cottage hospital; $500,000 for construction of
permanent roads; $25,000 for the purchase of additional
school sites, and $50,000 for sidewalks. At the same time
the British Columbia Electric franchise by-law will be sub-
mitted. g

Interior lumbermen continue in their protest against
the taxation of lumber industry. They maintain that the
government is taxing the industry too heavily, and that if
this course is persisted in it will mean the shutting down
of several of the mills. Last year the Arrow Lakes Lumber
Company shut down its big plants at Arrowhead and Kam-

loops, and a large mill at Fernie has also closed indefinitely
owing to conditions.

British Columbia Telephones.

That development is proceeding steadily all over the
lower mainland and on Vancouver Island is shown by : ghe
annouriced policy of extension and expansion of the British
Columbia Telephone Company. Officials of the company
toured Vancouver Island last week and will make extensions
to outside plant in nearly all of the exchaqges on the Island.
mprovements have been in progress in Victoria for a couple
of years past, and large works are now in hand there. The
fact that the smaller exchanges throughout the Island show
growth indicates a settlement on the agricultural areas,
something that is badly meeded in this province. In Point
Grey, the company is expending much money, and _plans
this year to have telephones all over the Burrard peninsula.

—_———-

FORT WILLIAM’S PUBLIC UTILITIES

The annual report of the manager of Fort William’s
utilities for the vear ended December 31st, 1012, shows that
there has been a net gain of $4025.04 in the telephone de-
partment during the year as compared with a deficit from the
operation of this utilitv durinz the vear of 1911 of $2,728.30

The increas» in the surolus of the light department is
$21,085.19, as compared with a gain of $11,300.28 during
the year 1911,

The revenue and expenditure in the three utilities, light,

_water ond telenhona. are as follows :—

Water Operation.—Total revenue, $75.001.74
debenture interest and
$12,023.40.

Light Operation.—Total revenue, $00.310.07: operation,
dgbenture interest and sinking fund, $78,225.70 ; profit, $ar1,-
085.18.

Telephone Operation.—Total revenue
tion, debenture interest and sink
$4.025.05.

al 1 ; operation,
sinking fund, $88,015.14; deficit,

a » $44,684.75: opera-
ing fund, $40,650.60; profit,
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SASKATCHEWAN IS A PROVINCE OF RICH

RESOURCES

Which Need Intelligent and Careful Development—
Protection is Increasing

Although there has been a pronounced check in all
speculative business and in much municipal development
work throughout the west, and while there are some unsatis-
factory conditions, so far as this section of Saskatchewan is
concerned, and, indeed, all of the province, we are but be-
ginning on the right road to true prosperity, and though
there seems to be some adjusting to do, no serious trouble
is anticipated, writes a 'gentleman prominent in the financial
world, from Regina, in reply to some queries of The Mone-
tary Times. We went for quite a long time without reason-
ing, as capital was coming easily into the country, and the
future was being speculated with. A certain amount of that
capital went in ways that did not assist development, and
perhaps wasteful habits were encouraged, but now everybody
is thinking, and the result will be a more intelligent and
careful development of resources that have not been touched,
and others that have only been disturbed.

Those who worked six months, in wheat growing, (which
in too many cases has not been profitable in the past two
years, owing to the high cost of production as well as to the
increasing cost of other requirements that were needlessly
being imported) are looking: for means of employment for
twelve, and the proportion of those in towns who have been
trading real estate is becoming less, as many of them are
turning their attention to other things, appreciating what we
shall have to depend upon when the flow of outside capital
stops and railway development slows up.

Diversified Farming is a Ne¢ed.

A man cannot buy a section or two of land and a traction
engine and make money by raising grain alone, while buy-
ing gasoline or coal and neglecting all the other possibilities
of his farm, but one can start with a quarter or a half sec-
tion and enough money to buy the necessary implements and
a yoke of oxen, or a team of horses, along with a cow and a
few hogs, chickens, etc., and soon become independent, it
he properly utilizes everything on the ground, and does not
go unnecessarily into debt so as to become swamped with
interest. 1 personally know many such men who began in
this way from five to ten years ago, who to-day are comfort-
ably off ; worth between $10,000 and $20,000, with practically
no liabilities. They are mostly from Manitoba or Eastern
Canada. The attention of the country should be given, and
is being given, to farming in every branch of the business,
and to bringing down the cost of producing wheat, and more
attention in towns should be given to starting small indus-
tries of various kinds.

Value of Products is Increasing.

Everywhere much discussion is heard of different large
flotations ‘‘if only capital could be secured,’”” but it might be
better if more encouragement Wwere given to the establish-
ment of certain sorts of manufacturing that show prospects
for development, and those to which the country is particu-
larly adapted. Labor is gradually becoming more available
all the time. Many farmers would go more extensively into
sheep raising, but there is no market for wool. Conditions
generally will be very different and more satisfactory before
long.

We have imported beef, mutton, poultry, eggs, and the
bulk of our garden stuff. These are now receiving much
attention, as well as other products. I think there is no
doubt that the value of products in Saskatchewan this year
will be very much greater than it ever has been. Commercial
collections have not been good, but those who gave credit
somewhat lavishly have themselves to blame for this.

Everywhere during the last few years we have seen mer-
chants, as well as farmers, start with insufficient capital, and
often no experience; and in many cases where they had some-
thing to begin with they bought land that they did not need,
or made unnecessary extensions, as it was easy to secure
goods on time. Failures and losses are inevitable, but when
capital and experience-are again considered essentials, busi-
ness will soon recover and develop on a sound basis.

Regina’s Programme.

As regards conditions in Regina, comparatively little
real estate is changing hands just now, although occasional
sales of inside property are made from time to time. The
city programme calls for expenditures totalling over three
millions, and it is not thought that these operations will be
interrupted. There is a good deal of building going on just
now, chiefly under the control of firms or corporations who
made their plans last year. This includes a ten-story busi-
ness block for McCallum & Hill, and one of six stories for the
Canada Life Assurance Company.

THE MONETARY TIMES

Volume 50.
MANITOBA’'S AGRICULTURE AND MINERALS

Seeding in the West—Committee on Mineral Resources
—Business Men’s Trip

Monetary Times Office,

e Winnipeg, April 15th.

seeding will be general throughout W 4
the end of next week. Already ing Medicir?:tg:t S:gada e
'brldge districts the farmers are busy with the spyr‘in L-eth‘
\yhlle by mid-week the work will be general at Moosgj
Saskatoon and throughout Manitoba, and by the endaw
week the country tributary to Regina, Edmonton and o
will be under the discs and shoes of the seeder. Atcf’lm
Albert the spring has been somewhat tardy 'but. plowi n:noed
the preparation of the seedbeds are even now being tafkngl

and by next week seeding will be general, g
Land and Fruits.
Canada’s first land and apple show will be held at Winni

peg on October 1oth to 18th of this year. Thi isi
th £ is year. This d
reached at a meeting of the standing committee l:::s::n g

which Mr. J. Bruce Walker, immigration commissi -

{ - s ‘ mi

sided. The list of awards authorized calls for ansil:;er 2

of over $4,000, and includes cash prizes, diplomas and eand“m
3,

free scholarship in each of Canada’s provincial i -
colleges. The prizes in gold include the followinga-gnculm

Wheat—ist, $250; 2nd, $150; 3rd, $100.
Barley—1st, $100; 2nd, $75; 3rd, $s0.
Oats—ist, $100; 2nd, $75; 3rd, $s0.
Apples—i1st, $200; 2nd, $100; 3rd, $s50.
Pears—ist, $100; 2nd, $50; 3rd, $2s.

In addition to the cash prizes special di 3
awarded provincial governments, orglzmizaeddlal;:{?‘;s will pe
tricts and fruit growing associations for the fine tural gis.
display of grains, grasses, etc., and fruits, The ShSt -
an all-Canadian one. OW will he

Manitoba’s Mineral Wealth.

A special committee on mineral resourc i
added to organizations of the industrial ‘buf:;lrh];glsl has
their first meeting. Dr. R. C. Wallace, profes’s,or ofnt)w held
and mineralogy of the University of Manitoba, ha &eology
pointed chairman, and the other members aré Ps been ap-
Bedford, and Principal Hodgson, of the Pr0v{r°‘f' Al W,
cultural College; Mr. Arthur J. Merrill, B.Sc ofn?dal Agri-
and Merrlll, consulting engineers ; Professor A.' M. P aCken;ie
Manitoba University; Messrs. C. N. Bell and A B arker, of
The committee will first concentrate their energies g Mitchen,
1ect10n of ecqr}omi.c minerals which will be exhi'bitesdo'n the
in the exposition in natural and manufactured stat M a booth
sonnel of the committee and the field open for ie. T.he Per.
warrant the belief that the work of the committ nvestigation
the greatest value in stimulating interest in the es, ¥ of
of the mineral wealth of Manitoba. It is understoodeveloblne‘t
thg prov1_ncial government take over the mineral that when
this province, and establish a mines department t;eSO\eres of
mittee will assist by handing over all informatio at the %
tions made, to assist the authorities in the wo kn and Collec.
ment, Sl develop.
Arrangements are now nearing completj
peg Industrial Bureau’s Trade Exgansiog %(l)(x)xr)lufiot: t}»le winni-
business trip through Western Canada. It is ex ee’s annyal
least eighty business men join in this eig‘]:xt-dape‘:ted thae at
newly opened west. Many of the cities and towny tour of the
the itinerary are offering special arrangements fs mcluded in
tainment of the party and the Canadian Northergr the enter.
T'Il}u}])k Pagﬁc Ral%ways, kalong: whose newer lin::ihc
wi e made, are also makin T i e 3
ment of the travellers. & Preparations tor entert:gf
——> e

PROOF OF ACE IN LIFE INSURANGE

The bill introduced in the Ontari i
C. McKeown, relative to the proof 01;) ;;gelsilft}{;e by r. M
came up in the committee stage in the house o 1.1? Insumnee;
it had a short passage, and on motion of the !i, .uesday, but
was sent back to the special committee, Accordi g 'nista
Keown, the reprinted bill was radically differe M8 to My, M
committee had agreed upon. nt from what Qﬁ

““As T understand it,”’ explained M

, exple r. M
Garry, at the last meeting of the commi&I::Own, “Mr. Mec
amendment by which notices that proof of age s“m@d ‘-‘

before payment of the claim should he . nac‘%
company should be sent out with the I;g]?g by the insy ce
provides that the company must send out ay' The hin here
{nonth after the contract is made. I mayv h rCe Withi
is not my understanding of what the com.mit;E e

The requirement that the notice be sent g
—after the first premium had been paid_m;“1

t lncmem

the notice was received before the contract 'waasntm:?im“‘ I
im0 the
MPOTtance of

first premium paid the insured
[ A would ha
securing proof impressed upon him. i
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LOAN COMPANIES AND LOANS

Conditions in Western Canada and Ontario Differ—
Payments Are Satisiactory

al conditions in the West are sound and if
the Ezgiﬁﬁ; business receives a setback from which it
will mot recover it will be for the good of everybody coun-
cerned. If the energies of our people are confined to legltf-
mate lines there will be no possibility of a serious setback,
is a reply received by The Monetary Times in answer to a
query regarding as to how the financial stringency has
~ affected the payment of loans. :

The writer, in continuing, adds: ‘‘Our collections are
fully up to those of former years. The tightness of the
money market does not seem to be affecting the repayment
of our loans. The mortgage, loan and other financial insti-
tutions are experiencing difficulty in obtaining an increase
in funds to carry on their business, and, _t_hen’e’fore, cannot
extend their operations very much at this time. i

While the manager of another company says : “It is well
known that mortgage payments maturing due in the first
half of the year are more slowly met than those due in the
last half-year. we find our interest and principal instalments
quite as well met as in past years. In some cases our .fax_m
loans are a little slow, owing to the fact that the grain in
the farmers’ hands will not come out for sale till the storage
capacity is cleared up by the opening of navigation. :

The experience of this company is something similar
to that just given, namely: ‘““Both principal and interest

yments are being fairly well met, and as well as they were
ear. We anticipate that for the next month or two
git{anc'es from the west will mot be particularly large.
This is usually the case, and is attributable, we think, to
bad roads, owing to the breaking up of the winter, and to
the fact of the imperative necessity of the farmers getting
the land at the earliest possible moment to do their
:eding This will, as usual, prevent deliveries, and also
retard t'he completion of threshing, of ’Wthh, we understand,
there is considerable yet to be done.’

Ontario Payments Met Promptly.

The si.:xation in Ontario is a little different from that
in Western Canada, as the following three replies show.
5 ber one says: ‘‘Payments in Ontario are met very
. tly; those in Manitoba and Saskatchewan are not S0

pajd’ but the anticipation is that farmers will realize
'dloo?i deal of money on grain still in hand, and thus reduce
:hgir indebtedness.” o : :

“Sq far as our Ontario business is concerned, we could

lv wish or expect payments of both interest and prin-
3 to be made more promptly, states number two, than
Ma v have been for several vyears past, including the past
We give our borrowers to understand that we expect
terms of our mortgages carried out, and, as stated be-
ghe tlm.ve very little difficulty. Our business in the North-
fore, has, up to the present time, even including the past
JEa been good, payments being fairly well met, but not
mptly as in Ontario.:: ; :
Number three adds: “Our Ontario borrowers, with few
tions, are meeting their payments promptly with cash;
in fact, our collections have never been better.”

| Met tisfactory Manner.
| (;.h:r. writers who responded remarked as follows :—
«] am well satisfid with our mortgage repayments, both

, and principal having been well met. ;

| ¢The maturing payments under our mortgage invest-

are being met in a satisfactory manner this spring.
«The payments of principal and interest are being made

our borrowers in about ,t,he same manner as they have

been ears past.

l Akl’;a:emager. wl‘;ose reply to the query of The Mone-

' tary Times is given above, added the following remarks: “The

|

i

\

»
$0

2 ortgage debenture capital in the case of
B tos & Gres: Britiin, and in that - ek
wini‘ a growing tendency both to scrutinize security offered
:jogey and to demand a higher rate of interest, and
more Canada in line with the rates paid by the United
thus phﬁmlig and the Argentine under similar conditions,
jender in Great Britain is well informed as to local con-
as he is of those in other mortgage fields in other

« of the world.”

H

—— e
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© RAILROAD EARNINGCS.

2

following are the railroad earnings for the week

| il 7th:—  Increase

"..,ad Aprit 1013 1012, or decrease.
Pacific ...... $2,623,000 $2,510,000 + $104.000
o2 frunk .....e-e. 1,024,125 939,753 <+ " ¥4,372
padian Northern -... ,/302,600 381,800 4+ 10,800

Canadia o ing and North-

T%mﬁo“.;..... 37,038 330a 3.606
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NEW BRUNSWICK'S CITIES

St. John's Improvements — Sussex, Moncton and
Woodstock Seek Publicity

St. John is preparing to take advantage of the town
planning act recently passed by the legislature. Regulations
have been passed and submitted to the government for ap-
proval. The regulations provide for a town planning com-
mission which would have authority to provide for the laying
out of streets, parks and playgrounds, as the city expands into
the suburban districts, and for the establishment of industrial
districts distinct from those devoted to residential purposes.
The commission will have the power to control the expansion
of the city in such a way as to provide for the greatest com-
fort and convenience of the people, on a sanitary and sym-
metrical plan, which will also make provisions for future
growth. The work will be carried on under the direction of
an expert,

Railway’s Construction Plans.

The Suburban Railway Company have engineers survey-
ing on four different roads out of St. John, and are negotiat-
ing with the city and county councils as to the terms on which
their lines may be constructed.

The Canadian Pacific Railway has spent more than $a,-
800,000 on the division between Megantic and St. John since
1908, and will appropriate more than $1,500,000 this year in
development work, including the grain elevator at St. John.

Recently there were fourteen ocean steamers in port to-
gether at St. John. The rush of immigrants is at its height,
about 8,000 having arrived last week. There i1s urgent need
of additional steamship accommodation at West St. John. The
harbor revenues last year showed an increase of nearly $7,000.

Publicity and Progress,

A board of trade has been organized in the town of Sussex,
A commercial club has been organized in Moncton, and at a
recent meeting subscribed $500 as the beginning of a fund
for advertising purposes. The town of Woodstock has sub-
scribed a fund and appointed a publicity agent.

English investors have bought for about $25,000 some
4,000 acres of timber and lumber lands with a small saw mill
near Anagance, in King’s County,

The contract has been awarded for the new building for
the Bank of British North America, St. John. The building
and site will cost about $200,000.

The Oil, Motor and Manufacturing Company, with $150,-
000 capital, has been organized at St. John to manufacture oil
and other internal combustion engines, as well as kerosene
adopters for gasoline engines. The company will erect a
factory, and the development of the oil wells and oil shales of
dAl'bert County is expected to create a demand for their pro-

uct.
——————.

ACRICULTURE IN THE MARITIME PROVINCES

The results of the agricultural census of 1911 for the three
Maritime Provinces of Prince Edward Island, Nova Scotia and
New Brunswick, provide data for a comprehensive survey of
this part of Canada, states the Census and Statistics Monthly.
The total land area of these three provinces is 32,744,028
acres, or 4,398,033 acres less than the land area of England
and Wales. Of the total, Prince Edward Island comprises
1,307,001 acres, Nova Scotia 13,483,671  acres,
Brunswick 17,863,266 acres. According to the census returns
10,068,516 acres in the three provinces were under occupation,
t!lis being about one-third of the total land area. The propor-
tions of land occupied to total land vary in the three provinces,
being 86 per cent. in Prince Edward Island, 39 per cent. in
Nova Scotia and 25 per cent. in New Brunswick. In each pro-
vince the bulk of the land is owned by the occupiers. For all
three provinces the total acreage of land owned is 10,501,227,
as compared with 377,289 leased or rented ; that is to say, of
the total land occupied, 97 per cent .is owned and 3 per cent.
is leased or rented.

The total number of holdings in the three provinces was
106,186 in 1911, as compared with 107,630 m 1901, and the
average size per holding was consequently 1oz acres in 1911
and 99 in rgo1. The falling off in the total number of occu-
piers is due to migration to the western provinces, and the
census shows that there were in Nova Scotia 902 and in New

Brunswick 739 vacant holdings which produced no crops in
1910. ' :

—_—————————

For.the_ past fifteen vears the Prudential Company has
led all life insurance companies in New Jersey in new busi-
ness. In 1912 the amount of paid-for life insurance issued

and revived in New Jersey by this company exceeded $41,000,-
000 on over 200,000 policies.

and New,
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Porcupine, Ont.—April 10.—Grand Hotel, King Street.
Loss $3,500.

New Westminster, B.C.—Port Moody hall. Cause, lighted
cigarette stub.

Vienna, Ont.—April 14.—Damage to residence of Mr.
Wellington Johnson.

Levis, Que.—April 8.—Mr. G. Parodis’ residence. Loss
and cause unknown.

Maitland, N.S.—April 5.—Three buildings and contents.
Loss $10,000. No insurance.

Clen Miller, Ont.—Tenement apartment owned by the
Glen Miller Paper Company.

Auburnton, Sask.—April 3.—Residence of Mr.
Reid. Cause, lamp explosion.

Winnipeg, Man.—April 5.—303 St. Patrick Street. Loss,
building, $s500; contents, $8o.

Owen Sound, Ont.—April 1.—Vacant house on Fifth
Street East, owned by Mr. N. Moote.

Port Arthur, Ont.—April 12.—Motor car owned by Mr.
Thomson, Alloa, totally destroyed.

Ottawa, Ont.—April 14.—Residence on St. Charles Street,
damaged. Cause, overheated stovepipe.

Woodstock, Ont.—April 8.—Messrs. Hay and Company’s
piano factory. Loss $100. Cause unknown.

Hull, Que.—April 4.—Mr. G. Walker’s residence, Front
Street, Eddyville. Loss $1,200. Cause, stove.

Crayson, Sask.—April 10.—Grenfell Milling Company.
Loss $10,000. No insurance. Cause unknown.

Townsend’s Corner, P.E.l.—April 7.—Residence of Mr.
Donald Baker. Loss $60o. Cause, defective flue.

Glace Bay, N.S.—April 9.—Coal bunker at Dominion No.
L. Loss $500. Supposed cause, overheated motor.

Thessalon, Ont.—March 31.—Residence of Adelard Le-
Rose, Federation Street, destroyed. Insurance, $700.

Macgregor, Man.—April 1.—Mr. G. Billings, Jr.,
residence. Loss $2,000. Insurance $8co. Cause unknown.

Southampton, Ont.—April 5.—Bell Telephone office, hard-
ware store, and living apartments over drug store, damaged.

Nelson, B.C.—April 6.—Planing mill of Edgewood Lum-
ber Company, at Castlegar. Loss $12,000. Cause unknown.

Belleville, Ont.—April 12.—House of Mr. William Thomp-
son, Sydney T[ownship, destroyed. Supposed cause, defective
chimney.

Innisfail, Alta.—April 1.—Log stable on Whyte Avenue,
owned by Mr. F. M. Rogers. Cause, children playing with

Orsean

matches.
Niagara Falls, Ont.—April g.—Rampo Iron Works
damaged. Loss $12,000.. No insurance. Fire started from

oil heater.

Victoria, B.C.—April 6.—Carpenter shop at Canadian Pa-
cific Railway inner wharf. Loss on building, $2,500; on con-
tents, $2,000. 3

Moose Jaw, Sask.—April 15.—Sheds on Exhibition
grounds ; and seven race horses, owned by Mr. John Taylor.
Cause unknown.

Woodstock, Ont.—April 8.—Boiler room owned by Mr. T.
L. Hay, 785 Dundas Street.
damage to contents.

Longueuil, Que.—April
Charles Street. Loss $3,000.
stove in barber shop.

St. Thomas, Ont.—April 10.—Lusty Lumber Company,
and the Canadian Casket Company. Loss $20,000. Insurance
$0,000. Cause unknown.

Fairbank, Ont.—April 10.—Cottages of J. Noad and J.
Duncan, Gilbert Avenue. Insurance of Mr. Duncan, $700.
Cause, defective stovepipe.

Millbrook, Ont.—April 1.—Mrs. Scott’s dwelling and out-
buildings, and store of Mr. James Donaldson. Loss $2,000.
Cause, overheated stove in Mrs. Scott’s house.

Michael, B.C.—April 3.—Store of Trites Wood Company,
Imperial Bank building, and residence of Mr. H. C. Lock-
hardt, destroyed. Loss to Trites Wood Company, $100,000.
Cause unknown,

Fredericton, N.B.—March 28.—Currie Brothers, Queen

and Westmoreland Streets. -Loss $9,500. Insurance on build-
ing; $3,000; on stock, $2,500; insured in Yorkshire and Na-

12.—Lalumiere’s Block, St.
Cause, explosion of gasoline

.tional of Hartford.

st. John, N.B.—April 12.—Steamer “Westport.” Cause,
spontaneous combustion.

Loss, $100 to building. No'

Volume  zo.

April 7.—Barn rented by Patrolman McFarla: <
Officer Garnet. Cause, incendiary. N o i
April 5.—Building owned by Messrs. C
: ) < osSm: and
Whelpley. Loss, $3,500; insurance, $500 in Northenr‘::nln
ance Company. Cause, incendiary. -

Truro, N.S.—April 6.—Building owned by M
Lellar}, occupied by A. B. Cox and Company): anré ? g- gc.
and Company. Loss to building, $2,000, insured in‘ L‘ !
Mutual for $3,000. Loss to stock of A. B. Cox and com‘:ﬁ:‘m
‘-‘ »

$100; insured in Canada Fire for $700. Los

5 J . s to stock Q
HH.Y. and Company, $1,_250; insured in Ontario, $200.0ij‘ S
British, $1,500; Dominion, $1,000; Employers’ L; b.(’.nh
$500. Cause unknown. ability,

ocqup_ied by Mr. A. T. McInnis. Damage on stock
bu11dlqg, $275. Building insured in Acadia for -
in National Benefit for $500. Cause unknown.

__Toronto, Ont.—April 10.—Mr. G. Hunt’
Mills Road. Loss, contents, $515. Insurantcz 22;’ (l}o: Doa
surance Company. Ross and Wright, Toront’o ad',u oxe i
Fhe assured. Building owned by Mr. J. Lunanj L.:)SStets !m
ing, $5oo Insurance, $100, Gore Insurance Com > build-
Don Mills Road. Loss, building, $100. Insurance. ma S0%
Cause unknown. 78 Gormley Avenue. Owned -b\e.-’ 82,500,
Willfong. Loss, building, $2,300. Insurance, $2.zcx M. E
and Economical. Cause unknown. : 390-  Royal

April 13.—Standard Sanitary Company, Royee

$175; on
2,500 ; ‘stock

and Lans-

downe Avenues. Loss $1,500. Caus

5. ,500. e unknown. M
Goodman’s residence, 1 Cedar Avenue. Loss $:00 r. A. D
overheated stove. o Cau*.

April 15.—Basement of Simmers’ Seed Co

King Street East. Loss $25. Cause, defective i L ¥

wiring.,
———————————

ADDITIONAL INFORMATION CONCERNINGC F
ALREADY REPORTED

Regina, Sask.—March 18.—Dr. McLeod’s r
on bulldmg, $100. No loss on contents. Insu
National for $9oo, and London and Lancashi
Cause, defective fire place. :

eSide.nce_ Loss
red in Canaga
re for @, o0,

SRS S e

SASKATOON’S FEBRUARY AND MARCH LOSSE
s

Saskatoon, Sask.—February 4.—Dwelli
Mr. F. Schroeder, Avenue M. and Bedford 1ﬁ§adoc
by Mr. R. M. Thompson. Loss on contents, $200

Cupied
and ow b’

ings, $700. Cause, overheated stove-pipe. > °n builg.
February 11.—Olympia Cafe, owned b
i A < e N v
O’Brien. Damage to contents, $20. Ca{usyn H. ¥
stove. » OVerheated

February 13.—Apartments occupied
b i > pied b
302 25th Street East, owned by Mr. D. Crgwiw r'LJ . Don&hy.
tents, $74: insured in Dominion Fire for ${ (50003s to con-
huilding, 5,8()7:‘ insured in National Insurance, St. P OSs o
German American. Cause, gasoline stove exi)logion aul ana
February 25.—Unoccupied dwelling owned by 2
Brown. Loss, $50. Cause, unknown. ¥ Mr, L
February 26.—Empress Hotel, own
\ 2Ly ed by
Shore. Loss, $37. Cause, caught from rarrzé L
February 27.—Canadian Northern R
aged. Cause, hot ashes.
March 4.—Laundry of Mrs. Julia A
) . Antho
B. North. Damage to building, $100. C:g’ 1331 Avenue
stove. No insurance. S€;s OVerheated

March 5.—Restaurant owned by M i
{XVenU{? South. Damage to contents, $72_ Slltrllr;‘exy Dale, Flirs:
in Springfield Fire. Cause unknown. Tance, $r.s00
March 1o.—Bakery at 113 Avenue B. N
Mr. A. Glass, owned by Mr. Sparkman %
$37; insured for $2,000 in Adelphi, N
Companies. No insurance on conte;lts
stove. ;
March 11.—Dwelling owned
and
Tremheath, 1124 Avenue B. North.
’ W T i e by A S T
Ay o

H. w
ailway flat car dam-

Orth‘ occun;
. Loss to b‘?ill.;ldi by
lagara ang pp o=

Cause, Overh

occupied hy

Loss, $105. Insl:,“i F.

Nee S

e W

kitchen.

March 12.—Dwelling occupied -by |

C. and 21st Street. owned by Mr. Fy g);

Cause,’ coal oil stove explosion. .
March 15.—Dwelling owned a

Lacy, 226 Avenue E. South. Lo:sd %Czcu c

chimney. ) W ause, defective
March 22.—Canadian Pacific i cann 3

tents qwned _by Northern Fruit .cfﬁ;};,? f{mt RO

sured in National Fire, German American: stOS;; ?M n-

. . n n i

J. Rosan
sarells. f;,s‘:'“" e
pied by My R -

Insurance of America, Ca
3 . use, coal oil stove 3
. explosi

Building owned by Mr. W. N_ Mills

!




April 19, 1913.
VANCOUVER'S MARCH FIRE LOSS.

Vancouver fire department responded to 53 alarms dur-
ing March divided as follows:——Chi'mney fires 6, false
alarms 5, smoke scares 4, back fire in carburetter 1, fires
where damage resulted 26, small fires where no damage oc-
curred 11. The estimated damage by fire and water was
$44,876, with insurance paid $24,752, leaving the loss above
wnsurance $20,124. The total value of property involved was

‘S‘QX‘ sosc;mplete list of alarms where damage occurred
follows :— .
'S March 1.—Telephone alarm at 12.26 a.m. Small fire in

- ish in Chinese quarters in basement at the Hotel Van-
g:?:'h “E:ause unkgowm, Damage $6. Telephone alarm
at 9.40 p-m. Small fire on stairway and first floor at 818
Keefer Street, caused by an old lady falling ‘ down stairs
with an oil lamp. Building owned and occupied by J. W.
Windebank. Damage $10. Mrs. France§ H. Green was
severely burned and sustained a brokeq right arm when she
fell down the stairs while carrying a lighted oil lamp, and
died at the General Hospital in the morning.

March 2.—Alarm from Box 3523 at 12.01r a.m. Fire in
frame cottage in rear of 228 Harris Street, caused by an
overheated stovepipe. Building owned by Mr. Sankey and
occupied by J. Demichel and used as a dwelling. Damage
$150, partly covered by insurance. Alarm from Box 28 at
7.40 a.m. Small fire in building at 89 Pender Street East,
caused by wood being piled too close to stove. Build-
ing owned and occupied by Man On Tong as a dwelling.
Damage $5. Alarm from Box 12 at 8.12 a.m. Fire in a bar-
ber shop in the basement of the Leigh-Spencer Building,
g1 Granville Street. Cause unknown. Barber shop occu-
pied by E. Gagmon. Damage $600, covered by insurance.

March 3.—Telephone alarm at 1.15 a.m. Fire in back
porch in rear of building at 2146 1st Avenue West. Cause
unknown. Building owned by Mrs. E. G. “711.50-!1 and occu-

jed by C. R. Watson and used as a dwelling. Damage
%3350, covered by insurance

March 5.—Alarm from Box 53 at 3.25 a.m. Fire in shed
in rear of 1024 Richard Street, caused by hot ashes. Shed
was destroyed. Damage $8s.

March 7.—Alarm from Box 1213 at 9.05 a.m. Fire in
the kitchen at 33 1oth Avenue West, caused by drying
clothes too close to stove. Building owned by Mr. Derby-
shire and occupied by H. Godley and used as a dwelling.
Damage $40, partly covered by insurance. Mrs._(‘,od_ley was
.ﬁ‘h‘tfy burned about the face in trying to extinguish the

M::ceh 10.—Telephone alarm at 8.10 a.m. Small fire_in

frame building at 1921 Powell Street, caused by throwing
aghted match into some rubbish. Building owned and oc-
jed by B. Taylor and used as a shoe store. Damage

red by insurance.

"”ﬁ:::: n.—}Alarm from Box 37 at 3.11 a.m. Fire in the
attic of a frame building at 436 Main Street, owned by J. J.
Tulk and occupied by Biswanger and Cline, and used as a
fruit and tobacconist store. The adjoining store occupied
by Mr. McPherson and used as a tailor shop was also dam-
ed. (No. 432). Cause unknown. Damage $862, cpvergd
insurance. Alarm from Box 718 at 7.30 p.m. Fire in
basement of a frame dwelling owned and occupied by J. E.
Clark. Cause unknown. Damage $100, covered by insur-
ance. 4 s
March 15.—Telephone alarm at 3.56 a.m. Fire in a
frame bfx}illdirslg owned by Mr. Sekmie and o_ccupied by Mr.
Wellison and used as a restaurant and rooming house. Fire
started in a small room in the rear of restaurant and the

<e was probably spontancous combustion. Location, 355
o ell Street. Damage $100, partly covered by insurance.

March 17.—Alarm from Box 21 at 6.10 a.m. Fire in the
Bell-Irving Block at the corner of Richards and Cordova
Streets Fire started in two rooms upstairs occupied by the
City Lf’ap and White Print Company. Some damage was
‘done by water to the occupants of the underneath stores in
: plaze under control. Building was owned by Mrs.

11.Trving and used for stores and offices. Cause unknown.
e $3,084, covered by insurance.
%ch 18.—Telephone alarm at 12.41 a.m. Passenger
. on fire at the Great Northern Railway depor, Pender
.Mcolumbia. caused by an overheated stove. Damage
o0

o

covered by insurance. Telephone alarm at 5.56
| " Fire in a brick house at 221 Harris Street, owned by
| Q"" o King and occupied by Tony Fredericks, and used as
B Wﬂrant, with rooms above. Fire started at base of
g L min kitchen, gutting same, and getting under the floor
3 into the ceiling before being extinguished. Cause,

heated and defective range. Damage $300, covered by

mce' W ;a—-;relephoné'atarm at 5.05 a.m. Small fire in
'L,a W : g"ghous,e” at 710 Alexander Street, owned and oc-
g 5’ ied by Blanche Lewis. Caused by the explosion of- an

%‘hﬁp- - Damage $16, covered by insurance. -

_the franchises.
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March 20.—Alarm from Box 264 at 1.30 a.m. Fire in a
frame building at 251 6th Avenue East, owned by Mrs.
Clough and occupied by Wong Kee Lee and used as a
Chinese laundry. The fire started between the wall and the
chimney (which was built against the back of the house)

and spread to the roof before being extinguished. Cause,
overheated chimney. Damage $50.
March 21.—Telephone alarm at 12.15 p.m. Small fire

in a concrete block at 1411 Commercial Drive. Fire started
in Room No. g on the third floor, between some paper and
the wall, behind the stove. Building owned by Mrs. K.
Moore and used as stores and apartments. Cause, over-
heated stove. Damage $35, partly covered by insurance.
Telephone alarm at 1.10 p.m. Small fire on the first floor
in a kitchen at 25% Canton Alley, building owned by Yen
Lick and Company and ocupied by Chinese, and used as
stores and rooms. Cause, overheated stove. Damage, $:20,
covered by insurance.

March 25.—Telephone alarm at 2.37 a.m. to 122 Hast-
ings Street West. Fire on the stage at the rear of the
Savoy Theatre. The fire had great headway on when the
department arrived, having spread to the third floor by way
of the elevator shaft, and doing considerable damage there.
The occupants of the basement suffered some loss from
smoke and water. The building was owned by Cook and
Craig and occupied by the Canadian Amusement Company,
Bailey and Gunn, and Fletcher Brothers in the basement.
Cause unknown. Estimated damage, about $11,600, partly
covered by insurance, Verbal alarm at 8.52 a.m. to Cordova
Street and Gore Avenue, a frame building owned by the
Seamen’s Institute, and occupied by Rev. F. M. Ryan and
used as a Mission to Seamen. The fire, which started in
the upstairs portion of the building, burned with great
rapidity owing to the very inflammab e nature of the struc-
ture which was composed wholly of wood, and the whole of
the upper story was gutted, and the roof burned off. Cause,
overheated stove. Damage $1,700, partly coverea by in-
surance. Alarm from Box 126 at 12.55 p.m. Small fire on
roof of old wooden shed at 435 Railway Street, owned by
Canadian Pacific Railway and occupied by the British Col-
umbia Electric Railway Company and used as a storage
shed. Caused by an overheated stovepipe which projected
through the roof. Damage $5. Alarm from Box 130 at 4.45
p.m. Fire on the roof of a frame dwelling at 721 Hastings
Street East, owned by J. J. Hall and occupied by Mrs. Scon-
ides. Cause, sparks from chimney. Damage $s.

March 26.—Alarm from Box 2122 at 8.00 a.m. Fire in
a frame building at the corner of Eton and Slocan Streets,
owned and occupied by Hemphill Brothers and used as a
garage. The fire had a great hold before the apparatus ar-
rived and the whole of the building and contents were a to-
tal loss. Cause unknown. Damage $13,000. Telephone
alarm at 8.48 a.m. to 518 Hastings Street West. Small fire
on the second floor of brick building owned by Mahon, Mc-
Farland and Proctor (agents) and used for stores and of-
fices. Cause unknown. Damage $75, covered by insurance.

March 27.—Telephone alarm at 3.00 a.m. to 3572 Point
Grey Road. Fire in the basement of a frame dwelling owned
and occupied by Mr. Fitzlander, probably caused by an ex-
plosion of gasoline. Damage $7,500, partly covered by in-
surance,

March 31.—Telephone alarm at 10.15 a.m. to 1545 8th
Avenue West. Fire in a clothes closet in an upstairs bedroom
of a frame dwelling owned and occupied by Mr. Thompson.
Cause unknown. Damage $40, covered by insurance.

Hose laid at fires during the month was 21,250 feet;
chemical used at fires during the month was 1,680 gallons.

e e

TORONTO CITY MAY PURCHASE RAILWAY

On Thursday afternoon, April 17th, the Toronto city
council held a special meeting, and, without discussion,
unanimously decided to ask for legislation granting power to
make the purchase of the Toronto Electric Light and Toronto
Railway Companies. In the evening Mr. W. K. McNaught
(North Toronto) introduced the bill in the Ontario legislature,
the rules were suspended, and the measure was given a first

. and second reading.

By the provisions of the bill :—

The citv of Toronto is given permission to acquire by
purchase all existing street railway lines in the city, and such
portions outside the city as are necessary. Also the rights and

franchise of the Toronto Electric Light Company.

The electors of the citv must pass upon the proposition
before the city council can buy out the companies. :

. The city, without consent of the ratepayers, can issue

forty-vear debentures sufficient to provide a sum to purchase

he city gets all the rights and privileges now enjoved
by the Toronto Railway and Toronto Electric Light companies.

The control of the municipal enterprises is vested in
commission to consist of three or five members, of which the

mavor, ex-officio, shall not be 'a  member, '
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GRAIN GROWERS AND THE BANK ACT

Terminal Elevator Receipts on Same Basis as Call

Loans—Suggested Renewal of Charters Quin-
quennially—Agricultural Co-operative Banks

The grain growers of Western Canada were given an op-
portunity of stating their views before the banking and com-
merce committee upon the revision of the bank act.

Mr. Roderick Mackenzie, secretary of the Manitoba
Grain-growers, suggested that the act should be so
amended as to place terminal elevator receipts on the same
basis as call loans. This would help to finance the crop move-
ment. He favored the clause permitting farmers to secure
loans on grain. The present conditions, he said, contributed
to create an annual blockade, and the farmer should be en-
couraged to hold his wheat rather than sacrifice it.

Mr. Mackenzie did not think it necessary to revise the
bank act more than once in a decade. With regard to inter-
est rate, he said: I think it pretty near time to call the
bluff of the banks about this interest business. They say if
they are limited to 7 per cent. they will withdraw. The rail-
ways said they would build no more lines if we pressed the
freight rate inquiry. The manufacturers make threats what
they will do if the tariff is lowered. It is time to call the bluff,
and we might as well begin here.”’

Renewed Every Five Years.

Mr. F. W. Green, secretary of the Saskatchewan Grain-
growers, advocated that the renewal of bank charters should
be made quinquennially instead of every ten years. He also
favored smaller and more economically operated banks. In his
opinion banks were generally too extravagant in the matter of
buildings.

The chairman (Mr. H. B. Ames).—If there was a co-
operative farmers’ bank formed in your neighborhood would
you deposit in it?

“Yes,”” was the reply, “if it was properly organized and
had good security.”

Major Sharpe.—Do you think more banking facilities
would benefit the west?

“Yes.i)

Mr. Green suggested a scheme whereby the Dominion
Government would secure bank loans, and put a tax on lands,
as for school purposes, as the basis of that security. ‘We
want the banks,’”” said Mr. Green, ‘“but we don’t want to pay
the money two or three times over.”

Questioned as to the statement made by the manager of
the Weyburn Bank that money could be obtained more easily
by the western farmer than by his neighbor over the boundary,
Mr. Green declared, “If I had to start over again I would
rather start with a spade and a hen than have to borrow
money.

Considerations that Must be Faced.

Incidentally, Mr. Green complained, that there were
regions where men were waiting for railroads, in which case
they had to transport grain for hundreds of miles, and very
few of these men were able to get loans.

As to the proposal to allow banks to make loans on
thrashed grain, although he did not think it would affect very
many farmers, yet for - the sake of the few he thought the
facility should be given. .Such a system would, however, re-
quire inspectors to examine the amount and the quality of the
grain. There would also have to be considered the risk of
loss by fire and deterioration by snow and rain.

The provision of interior terminal elevators to relieve the
grain blockade, was suggested, and it was urged that the Do-
minion Government should legislate so as to help the farmer
at this time when the presence of so much grain in the
elevators involved stringency of money. He suggested the
creation of a mational argicultural bank.

In conclusion Mr. Green said that he did not expect the
minister of finance to establish agricultural co-operative banks
at once, but the farmers of the west hoped that that action
would be taken next session. .

]
— - ————

INDUSTRIAL ACCIDENTS DURING MARCH

During the month of March, according to the record of
the department of labor, 480 industrial accidents occurred, of
which 93 were fatal and 387 resulted in serious injuries. This
is eight more fatal and thirteen fewer non-fatal accidents than
were recorded in February. The record for March, 1912, was
113 fatal and 356 non-fatal accidents. The greater number of
fatal accidents occurred to employees in steam railway ser-
vice. Of the non-fatal accidents. 115 steam railway em-
plovees were injured. In the metal trades, 102 workmg,n. were
injured. while in the building trades 25 workmen were injured.

TIMES Volume so.

VALUE OF LIFE INSURANCE

VIII.
Short Term Policies

BY C. A. HASTINGS.

Take the position of a contractor, wh
to handle; an important and proﬁta:l;le cocni]t::‘:s:cetr-l :ppgm
the “position of a man with an invention which h,e =
a big commercial value. In each case neither g has
move, because all that they have must be sunk i:tre ~
tract, or into the marketing of the invention, so thato «ouge Con ™
of death during the preliminary periods mu’st b - S —
to tl}fir dependents. ¢ Very serious
_Personally I seldom, if ever, approve o g
policy for, to my mind, it means nothing mofre anos}"])n term
borrowing from his widow and orphans; furthe e S thas
sured is not building up a reserve, : rmore, the as.

Cases When it is Essential.

However, there are cases, durin i
financial responsibility, when it is essgntiil I:;.r:o& nt heavy
must be more than a first-class life to get i’t for o, A
life office would dream of accepting him, on sucl‘;m e utable
less he were. The rates of premium are very | ‘Srms, un-
apply for t]_ni's class of protection on account of 'otw o aay
not recognizing the fact that he is buying on tllls schameapnesg
cipal as if he were buying fire insurance. = ® prin-
There are other cases to whom this class of
applies, for example, the individual who wish &
in business and who has reason to expect a se: to stary e
of money within a short period. ubStantial gum

Protection Till Business is on Sound Foundation

Yet again there is the man with abil;
€ I abilit
reatc_llyt;o back w1;}f1 capital, but naturallyyr;;t?re D
unti e nature the business un i TOtection
sound foundation. dertaken is Placed gn a

Although a man may be poor, his chief asset is hs

it is a marketable asset, and h 1 his life;
he can market it. Steln S method by 'hi:‘

The following articles in, this seri
: es have aly

Protectios

peared :—

(1) March 1st.—How to become on
(2) March 8th.—How depreciation
3) March 15th.—How to borrow
) March 22nd.—The automatic

e’s own ma
of assets c:tneri’e
at ; profit, -
) March 29th.—How to redee Ndchenian U iy

: : m deb e
) April sth.—Value of goodwill aned v =
) April 12th.—How to protect capital

(
(4
i
(7 how to Prese N
n land, etch',e -

————-_——

ST. LAWRENCE ROUTE AND MARINE leuRAn
B CE
An important feature of the pas i
marine insurance was the strengtﬁ o; fﬁ: ralrztco.nne.ction with
for the establishment of a local underwriﬁnam‘mn In Canagda
Montreal. This is by no means a new sug. eg.mstl >
been discussed at intervals ever since the % Stion, for it 5:
the t‘wentlgth century. Experience has sho‘;mlnenCelnent of
Lawrence is an exceptionally dangerous wat D that the Se
being so underwriters have, of course, no o Srway, and this
tect themselves by charging adequate premi Ption byt pq pro-
they incur, on the other hand, it is urged bums for the risks
owners that very large sums are spent annuz,llc anadian a
provement of.the St. Lawrence as regards d Y Upon the ;
rents, and this is admitted by underwritersredglng ang -
however, nothing has yet been done to re 4 Unfo ‘g
arising out of the dense fogs which last fo nce the d&w
and render the movements of shipping an éxtr days ¢ o time
proceeding, nor is it likely that any hUmanrzme,ly h%
succeed in overcoming this serious drawba kevlCe will
of the Canadian route, states the London Finc lo the Q?;
a marine insurance institution were to be Sta?t“Clal Tim.& 14
with a view to charging lower rates than i ed at M\
don for St. Lawrence business, it is safe te current in Lon-
long the new concern would become bank © Say thay before
derwriters have not made money out of S?Dt. L°ndon
ness; on the contrary, thev have lost laree La‘!’enee h::
gustdpe :bo;pe in mind by those who aregeap??s'th:nd this
anadian ship-owners are discriminated agains o
t undyly. L

- » ~

Nova Scotia estimates were bro =
Assembly on Tuesday by Prerr}:irerugl.\}l";rigwn n the House of
revenue 1s._$r.<)02.016, and the exDendit‘ur:'a The s
estimated income from mine royalties is $8< 1,890,7&8‘
sion duties $45.000. The heaviest iteme nf2-000-, and sy
8342,000 for education: interest, 424,742+ morar O Mira -
$242,000; roads, $230,000. »744; public chars
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EXTERNAL INSPECTION OF BANKS IS QUITE
IMPRACTICABLE

Suggests Sir Ed‘mund Walker in His Evidence Before
Banking and Commerce Committee

i alker, in giving evidence before the bank-
ing i:lrdEci!;‘xl:llSrc\Z committee, favored revision taking place
every ten years. He considered, however, that charters should
not expire automatically. It was an injustice to the banks
to bring banks to an end by failure of parliament to act.
“*The charters,” he said, ‘“‘should be continuous, but the re-
wision decennial, or oftener lf_ thoqght ¢_ie51rab1e. We have
never feared anything happening till this year, when there
has been obstruction,” said Sir Edmund. Questioned as to
local banks, he said: ‘‘All experience in this country shows
that the branch banks system is preferable to the local
banks.”’

Canada has one bank to each 2,847 of population; Great
Britain one to every 5,116; the United States one to every
3,047, and Scotland one to every 2,106. In Bristol there is
one bank to every 5,604 of population, while Toronto has one
1o every 2,304. In Canadian cities generally there is one
bank to every 3,100 of population, and in the United States
cities one to every 9,700. ~ Sir Edmund submitted statistics
of Canadian industries, showing that at all the big centres
local banks would not fill the need.

Competing Branches was a Waste,

My, Sexsmith enquired about co-operative banks in Ger-
many, and Sir Edmund said the system was entirely different
m' In Germany the whole busmess.was guaranteed joint-
ly. He did not believe that an Ontario farmer ‘would favor
‘ﬁanntccing a co-operative bank in yhe west, for Instance.
Co-operative banks might operate well in the older provinces.

“In 122 of our branches in the west, farmers’ deposit_s
total $2,680,026, and our loans to farmers $13,035,000.”  Sir
Edmund quoted those figures against the Co-operative sys-
tem, and also to meet the argument that the money is being
taken out of the country. He admitted that the banks fully
shared with the railways the credit for developing the west
and increasing its banking facilities.

“In the west do you pursue the same policy to farmers
2s in the east?”’ asked Mr. Nesbitt.

“Yes, it is the same, ,l:,but the Ontario farmer does not
borrow like the westerners,

Sir Edmund stated, in reply to Mr. Nickle, that in the
matter of loans to farmers, personal integrity was a large
influence. Where a man’s farm was mortgaged to the extent
of half its value, the margin of safety was exceeded, and the
banks were very careful in making loans.

Sir Edmund admitted that the great number of compet-
ing branches was a waste. ‘“The only way of overcoming
.‘uwmr," he said, “‘is in those amalgamations which ap-
’:’.“.dy are so distasteful.”’

with Mr. Forgan,

”“l”::n imagine no.thi.ng more foolish than for the gov-

t, or any commission, stating at what rate new ban
‘_e:fould be issusd,” declared Sir Edmund, in referring
Mm 34. “I think it right to provide as you do that it
.d.be 4old at a rate over the book value. To compete
— r that would be a great injustice to the share-
itself “dle think, however, that there is a tendency for stock
holders. d in Canada at a price within the extreme limit of
o be i"sue rovisions. If you forced the banks to sell at less
the h;ltsxep it would make the offering more attractive to the
than Fostic” 2
public. ing on the proposed abolition of the banks’ privileg-
mui!g own stock, when held by a debtor of the bank,

ed ted that removing the clause would in a way
”““ W“ghen :ira:ttxae of the bank stock.
]y is pretty hard to refuse loans to shareholders who

- ut up as security,”” he said, but agreed
their s:::l: :loalfse wzxt)s not wholly defensible,
that the Prect 4 with Mr. Forgan, of Chicago, as to the
He di”gfr one bank loaning money on the stock of an-
wﬁm the United States, with 27,000 banks, the situa-
A hdiﬂerent' He was opposed to the ‘‘wet nursing?’’
tion Was banking in Canada. Take away the lien, and
ro m! as collateral would be reduced in value.

Thought to be Sufficiently Detailed.

Edm then came to the important clauses dealing
' ut::dand audit. He considered the annual and
. 1] statements submitted now by directors to shareholders

§

§

4

special tailed. ; N

ﬂ%‘;ﬁeﬁbﬁcity dg away with many suspicions by
¥ : d Mr. McCurdy. o
ﬁ%?éeﬁl;%s upon how far the publicity would be to

. ”»
& < and its customers.
the banks
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““The Nova Scotia Bank a few years ago published a list
of its investments,’”” added the member for Queen’s, who
asked if all the banks might not well follow this example.

“The list gives no intimation of the character of the
securities. If you published them it \\ould'b.c used as an
argument in favor of the sale of such securities,”” was the
reply. :

“Could it not be done by an appendix to the annual
statement ”’ it

““You cannot judge of the whole institution by any par-
ticular instrument it holds.”’

Mr. Ames: “What do you call saving deposits ?"’

“Deposits subject to notice, and on which interest is
paid.”’

““What proportion of
saving ?”’

“Almost all.”

“What have you to say on the audit?”’ asked the chair-
man,

win

your interest-bearing deposits are

Not Stop Fallures.

“No system of internal inspection will be effective in
absolutely stopping failures. In view of all the difficulties
surrounding it the shareholders’ audit, I think, is the best
for Canada. I think that government inspection as they have
it in the United States is, as Mr. Forgan has told you, en-
tirely ineffective. We have a staff of fourteen inspectors and
another staff of assistants, and their work takes up every day
in the year, It costs $105,000 a year.”’

“What about the head office inspection ?”’

Sir Edmund reiterated that government inspection, judg-
ing by United States experience, would not be efficient. [t
was suggested, he said, that the Bankers’ Association in-
spect their fellows, but the association did not favor this, as

assuming too much guarantee and responsibility on behalf
of the public.

“What about Mr, H. C. McLeod’s statement that more
banks fail Proportionately in Canada than in the United
States ?’* asked J. J. Hughes,

“Mr. McLeod went on the percentage basis.
four banks in Canada, and one failed, Mr. McL
call it 25 per cent.

If we had
eod would
A better way would be the amount in-
volved in the failure. Eleven banks have failed since Con-
federation. Their total assets were $77,780,419; their losses,
6,000,000; in addition there have been losses of $2,106,000
by banks, which could have been organized under this act,

Quite Impracticable is External Inspection,

‘““The percentage of total assets of the banks that have
failed to all the banks is 5.09. The percentage of losses by
creditors to the assets of the failed banks is 7.83. The per-
centage of losses to the total assets of all the banks is 3.99,
and the percentage of loss to creditors through failure of

banks to the total assets of all the banks is 14 cents per
hundred dollars.”’

Mr. Nickle:
tion of banks ?”?
“I have no objection, but it is quite impracticable.”

Mr. White: “Would the government secure any good
Purpose by interfering with specific transactions of banks ?”’

“No, it might be disastrous.’

Mr. White: ‘Some accounts, at one time doubtful, have
turned out all right?”’

“There are many of such cases. Only the internal
knowledge of the bankers could give the right judgment,”

“In your judgment, would an inspection of the head
office be sufficient ?*’

“An inspection by an auditor of the system of inspec-
tion of the bank would disclose whether the bank considered
its position safe, If I were finance minister I would not feel
that inspection of head offices would prevent failures.”

-

AUTOMOBILE BUSINESS IN ARGCENTINA

It is intcresting to note the manner in which the auto-
mobile business has sprung into prominence during the last
four years; 831 cars imported in 1909, 1,581 in 1910, 2,461 in
011, and in the first nine months of last year, 3,067. If
1912 continues its average for the last quarter, the figures
will rise to 4,000, or about five times the imports of 1909,
states Mr. H. R. Poussette, Canadian trade commissioner at
Buenos Aires.

As Canada manufactures th~ same class of cars as the
United States makers are selling here, Canadian manufac-
turers should be encouraged by the success which has been
attending the enterprise of the former, there being no reason
to suppose that thev might not attain it to an equal degree.

There is an aspect to this subject which is well worth
noting by manufacturers in general; it is that events move
quickly in South America. What may be only an unimport-

ant industry to-day, may to-morrow have grown into a very
important one.

““Have you objections to the external inspec-
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NINETY-ONE COMPANIES GRANTED CHARTERS

Richelien and Ontario Navigation Company’s Reorgani-
: zation—Fox Farming

This week’s new incorporations number ninety-one, with
a total capital of $35,578,500, the Richelieu and Omtario re-
organization being the principal corporation with a capital
of $15,000,000. The other companies with a capitalization
of one million and over are:

Company. Capital.

British North American Investment and Land
Company, - Port Arthur .....c. ceeieeescovonsy $7,500,000
Mikado Consolidated Gold Mines, Toronto ...... 2,000,000
National Mortgage Company of Canada, Winnipeg 2,000,000
Cargill  Limited, ‘Cargill, Oft ¢ oo 00 iocatiii, o0 1,000,000
British Dominion Real Estate, Vancouver ....... 1,000,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following re-
sults :— .

Province. No. of companies, Capitalization.
Quitario i i doinnaicdk s 48 $12,959,500
OUeher -, 0T s oA 12 16,507,000
British: Columbia . s uvis< 17 3,055,000
Manitoha i e iassvai i I1 2,050,000
Prince Edward Island ...... 3 107,000

Total i oo v saeisionm st 91 $35,578,500

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 :—

Merritt, B.C.—]. A. Menzies, $50,000.

Courtenay, B.C.—Courtenay Waterworks Company, $35.-
000,

Invermere, B.C.—Invermere Construction and Supplies,
$50,000.

Huntsville, Ont.—Rill Lake Hunting Club. S. Snyder,
W.  Snyder, W. G. L. Hunt.

Forest, Ont.—Forest Fruit Growers’ Association. A. J.
Clark, W. Rogers, I. Fratn.

Ottawa, Ont.—Valois Realties, $50,000. T. B. Lyons,
L. P. Goyette, R. L. Calder.

Kenora, Ont.—Kenora Amusements, $25,000. G. A.
Toole, J. T. Brett, F. Gardner.

Quebec City.—Parentville Realty Company, $500,000.
N. Drooin, J. Picard, G. A. Bergeron.

Kamloops, B.C.—Shields Lumber Company, $500,000.
J. C. Shields, C. J. Amm, R. D. Craig.

St. Boniface, Man.—Les Chasseurs de St. Boniface, $5,-
000. J. Mondor, C. A. Lambert, E. Couture.

Aultsville, Ont.—Aultsville Cheese and Butter Factory.
S. W. McConnell, E. T. Shaver, R. A. Cook.

Fort William, Ont.—Ruthenian Co-operative Company,
$0,500. M. Klapey, J. Matejezuk, P. Bodnarchuk.

Paris, Ont.—Crystals, $100,000. J. Penman, Paris.
Ont.; W. D. Long, Hamilton; J. W. Bain, Toronto.

. Cananoque, Ont.—Booth Felt Company, $40,000. N. E.
Booth, E. W. Booth, T. R. Brawley, Brooklyn, N.Y.

Berlin, Ont.—Westmount Improvement Company, $300,-
0oo. E. P. Clement, E. W. Clement, W. P. Clement.

Cargill, Ont.—Cargill, Limited, $1,000,000 (timber and
farm lands). G. H. Kilmer, H. H. Davis, J. R. Rumball.

Courcelles, Que.—Compagnie Bouilliere St. Apollinaire,
$198,000. V. D. Gauthier, N. Brousseau, J. D. Morin.

Coldwater, Ont.—Coldwater Skating and Curling Rink,
$10,000. W. H. Manning. J. Kingsborough, J. McDermid.

Crand Cascapedia, Que.—Cascapedia Silver Black Fox
Company, $100,000. A. Nadeau, C. H. Nadeau, E. Nadeau.

Preston, Ont.—Dominion Bronze Manufacturing Com-
pany, $100,000. D. M. Campbell, W. J. Hodgins, G. Fink.

Dauphin, Man.—Sutherland-Stelck Hardware and Im-
plement Company, $40,000. D. Sutherland, A. Bonnar Reid,
B. Phillips.

Sarnia, Ont.—Declaware Development Company, 8$40.-
000. L. A. Wilson, Petrolea; A. I. McKinley, R. V. Le-
Sueur, Sarnia.

Peterborough, Ont.—Peterborough Business College,
$50,000. G. Spotton, Wingham; P. H. Torrance, E. E.
Logan, Peterborough.

stratford, Ont.—Stratford Brass Company, $100,000. A.
Hahn, New Hamburg: J. R. Macdonald, J. Whyte, Strat-
ford. Farquharson-Gifford Company, $100,000 (furniture).
C. Farquharson, F. M. Gifford.

Orillia, Ont.—Curran and Clement, $40,000 (contract-
ors). R. Curran, M. B. Tudhope, T oL oCullii €. B Janes
and Company, $40,000 (lumber). C. B. Janes, A. Woods,
Miss B. Haywood. i

Midland, Ont.—Benson and Bray. $200.000 (t‘m}{f’r
merchants). J. A. Benson, M. J. Brav, C. M. Tremeer. Mid-
land Transnortation -Company, $40,000. E. F. Burke, D. J.
Burke, F. J. Burke.

Volume 0.

Port Arthur, Ont.—British North American Inves
and Land Company, $7,500,000. G. Ruel, R. eStment
A. J. Keid, Toronto. s H M Tempie,
St. Agathe, Man.—St. Agathe Improvement ——
$100,000. B. F. McFarland, West Bend, lowa : JCOPm >
roney, Mallard, Iowa; E. A. Lee, Cazenovia, Iowa M-
Walkerville, Ont.—Canadian Lamp and St G
pany, $100,000. W. T. Jones, G. k. Edmunds, B B Ko
Oddtellows’ Temple Building Association, W’illk.ervi] lesel

H. Bennett, W. Chater, J. Winterburn. o o
o i 85 R s Com
3);0100'0,026. P. Finance Company, $75,000. Greater \:'ictziil
0. Callaghan, 1. T Stecdman, Dualop-fagce MMM

ooo (graimn). J. Dumlop, F. A. Dunlop, . T M‘gg:g)’, Sb&

and Canal Sites, $75,000. : Well-
McBride. e O. D. Peat, J. M. Telfora i
Vancouver, B.C.—National Paper Box
pany, $25,000. Canada Autoph%ne Coxsggngang" Com-
Mainland Ice and Cold Storage Company, $2500’00 350,000
Company, $10,000. British Dominion Real Esta’te (;0 Sunset
$1,000,000. Bella-Coola Townsite Company, $s0 mpany,
Creedon Company, $25,000. Federal Land Tr;§°°- Brake
ooo. Pacific Coast Finance Company, $250,000 ers, $as.
Prince Edward Island.—Standard Cup Oyste
of Malpeque Bay, $25,000. T. E. Inman Nor Compans
Eleanors; J. A. Morrison, Summerside: H. v Tth  Stree:
Street, Eleanors. Diamond Silver Bléck' F<‘)x arr, Nort:
$60,000. C. Craig, Middleton; E. Arnett, Centr lCo pany,
M. H. McCabe, Middleton. St. George’s Silver. Bp.ooase:
Company, $22,000. E. Clark, Wilmot; H. Crozi lac}; Fox
A. Clark, North Bedeque. 1T, Wilmor:
Montreal.—Riding Academy of Montr
A. Reeb, A. Coussirat, H. Payette. Rich%?}éu$l°°:000. ; ¢
Navigation Company, $15,000,000. W. K. M:i?d Ontare
Choquette, J. R. Law. Graveline Shoe Compan st (=
E. R. Bouchard, D. R. Kennedy, A. R. P Y, $100,00

Importing Company, $200,000. E. R. Parkin:frzu]é (':ratilx

R. E. Allan. Denis Land Company, $1 %
L. Morin, T. Denis. Fairview Tt 48:)ol;g%anA‘ DD
H. N. Chauvin, G. H. Baker, J. E. Coulin. L:’COSxoo,m

des Terres Hautes de Laprairie, $20,000, e
E. Dore. H. Dore, Laprairie. McGill II:I.ote(i:. .
$20,000. J. O’Connor, F. O’Conmor, J. MecD Company.
Compagnie J. and C. Brunet, $20,000. C : Onnell. 1,
A. Pelletier. J. Brune:,
Winnipeg, Man.—Landed Investment and T,
pany, $50,000. R. G. Mainer, G. S. Haig, J oan  Com-
Maclean Sutherland Building Company, $2(’,00° P
ler, D. R. C. MacLean, R. B. Kilbourne.  Brosincoty He Mik
ors, $100,000. H. A. Dangerfield, J. Doolitt] Ncial Inpess.
wood. Unmion Terminals Curling Rink, $10 % B Hensel
drews, T. J. Lowe, W. F. Anderson| Pl
Company, $5,000. A. H. Machon, G. E. Red
Pettypiece. Huggins Porter and Lindsay $ma.n,
Huggins, E. R. D. Porter, Medicine Hat: 3 R 500,000, W
Winnipeg. L. J. Hallgrimson Company, 5320(',00‘(
cDon

- Brunet,

rairie Ifl' C. An

o.rs).l 1\O/[ Sigurdson, G. H. Vowles, D. G. M
tiona ortgage Company of Canada 2 000G
McDomnald, Fort Qu’Appelle, Sask. ; A $]_2,'000’ . R
Colwill, Regina, Sask. d 3 Gord')n- J. R

Toronto.—Aetna Land Compan

thorn, F. J. Foley, J. H. Flett. éiegggl’:g:' RT' Al Silver
pany, $40,000. H. W. Copeland, S. A. Morrisoeﬁ"“ls Com-
ton. D’Esterre, $40,000 (real estate). J. T Lo?' R. Whar
Ford, B. L. Clutterbuck. Eastern Estates '$ tus, W. B’
Archambault, T. H. Barton, J. H. Cooke e o Y
$100,000 (clothiers). C. F. Ritchie, J. H, O P, Belli-ng\;r
Knox. Bowes Company, $250,ooo,,_‘[: ; By fa Y
Hogg, .G. D. Wilson. Investment Prnoperiies wesL N 0>
L. Kerr, R. D. Hume, J. ]. Greenan. S, Tidy :

ooo (florists). C. J. Tidy, Miss M. M. Cullye and Son, $s0.-
C. R. Pope Company, $100,000 (real estate) n, P
W. C. Davidson, J. Fairbrother, Realty Inv' J. 1. Grove:
A. K. Goodman, D. G. M. Galbraith, W. A exOrSs '
berine, $150,000 (rubber goods). M. P. Vi
.L‘ Galloway, J. A. Donovan. Plenty-DVl;esd‘II,1 der Voo e 4
ing Company, $40,000. W. D. Dykes. A ag;d and Build-
Wilson.  Windsor-Sandwich Land Corporatie lenty, S A
E. N. Heather, J. H. Flett; D. J.‘Coffeys 5t $40,000. Mis

Contract
ald,  Na

turing Company, $100,000. J. Parke Z8S Manufse.
Ba]foyur. Birkenhead Realty colnpan;: g;.d,oM' Duft, G“&i
C. W. 0. Goshorn, G. Waters. Ca;l°°°a ey 1.3 Ftia
Manufacturers Exhibitors. A, A. Bittu lan | :

Tobin, C. E. Stewart, Woodstock. ]ackessc;nlhﬁont.reﬂl: F ‘f
$40,000. F. C. Lewis, T. N. Phelan, N, A M.poS, Compans
Comsolidated Gold Mines, $2,000,000. W NCLany_ Mikade
W. Hunter, J. T. White. 'Lionel Rawlinson, $ye SUson, &
ture). L. Rawlinson, W. L. Rawlinson. 100,000 (farni
Rotary Club of Toronto. W. A. Peace. G I. A Raw]m

Ridlev. Corvell Investments. $40,000 G. Bl‘ig‘d.én‘ J
Coryell, W. G. Thurston. Confederétion‘ S.e\,ol:yell_ i :
pany, $40,000. C. W, Thompson, T AR Kmtc'*int\e Coe-

Rim o
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FOUNDED 1871

The Ocean Accident & Guarantee

Corporation, Limited

HEAD OFFICE

741

LONDON, ENGLAND

Balance Sheet of the Corporation, 31st December, 1912

LIABILITIES

Io Shareholders’ Capital :—

Authorized—
200,000 Shares of $25.00 each ............ $ 5,000,000,00
Subscribed—
12,000 Shares of $25.00 each
fully paid . ....-c..onn. $ 300,000.00
¢12,308 Shares of $25.00 each
($5.00 per Share paid). 2,807,700.00
124,308 $3,107,700.00
Less Uncalled Capital ... .. 2,246,160.00
$ 861,540.00
To Sundry accounts pending. 302,017.96
To Reinsurance and other
e R R AR 106,058.06
To Unclaimed Dividends .... 841.72
To Staff Provident Fond: ' oinv 77,187.50
To Capital Redemption Fund. 68,887.48

To General Insurance Fund, viz.:—
provision for claims out-

standing
investment Reserve and Gen-

............ $3,218,000.00

eral Contingency Fund 158,403.05
To Reserve Fund fran 1,500,000.00
Propoﬂion of premlums un-

earned B alia sy s vive vare i 8 3,636,230.43

$8,512,733.38
from Revenue
............... 3,321,104.48
11,833,837.86

To Balance
Account .

$13,431,270.58

ASSETS

By Investments, viz, :—
British Government Securities
Colonial

Indian and Government

CORINBE . ot v bt s s s a i
Indian and Colonial Provincial Securities
Indian and Colonial Municipal Securities
Foreign Government Securities .......

o Provincial Securities .

"

Municipal Securities . .......
Railway and other Debentures and De-
benture Stocks—Home, Indian and
COIOBIAL <00 e SN e s B b5 e e Tetk e
United States Railway Bonds .........
Railway and other Debentures and De-
benture Stocks—Foreign . ........
Railway and other Preference and Guar-
ANtead - SOCKS . vi: b e avae vnsisee
Railway and other Ordinary Stocks and

Shares .

By Mortgages on Freehold and Leasehold
PIOperties . oL i s e s aR iR

By Freehold and Leasehold Premises (less
Depreciation) being the Corporation’s

Head Office and Branches .........c...
By Rents due from tenants and other
Balentes: . wul s AT U T

By Balances at Branches and Agents’ Bal-
ances (less provision for Commission,
Cancelments and Non-Remewals) .....

By Cash at Bankers and in hand:—

On current and deposit account and in
T PR RS T SN RS e G

By Investments and Cash in Trustees’ Hands

to meet Capital Redemption Fund ....

. $ 422,150.00

543,757.04
85,309.36
313,514.32
703,015.00
93,000.00
568,058.44

425,720.70
3,835,873.34
1,281,616.26

150,300.00

405,464.18

1,418,282.86

1,279,878.22

138,125.18

1,110,840.48

68,887.42

$13,431,270.58

o i Canadian Head Office

. Ao CHARLES H‘ NEELY, General Manager

s TORONTO, ONT.
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The Bank of British North
America

EsTABLISHED IN 1836. Incorporated by Royal Charter in 1840.

.

SEVENTY-SEVENTH ANNUAL REPORT |

AND

BALANCE SHEET

Report of the Directors of the Bank of British North America, Presented to the
Proprietors at their Seventy.seventh Yearly General Meeting, on Tuesday, March 4th, 1913

The Court of Directors submits the accompanying Balance very slight changgs, and stand in the book_s at or below
Sheet to the 30th November last, . market value. Bills receivable show an increase of $3.194.

It will be seen that the profits for the half-year, including 463.26. Bank premises account has Increased by g73 447 T3 ‘
$175,610.22 brought forward from Ilast account, amount to that is after crediting the account with the XRELS;

Tovisi
$563,514.92, which the Directors propose to distribute as $73,000 from the year’s profits, but I shall refer bopthi:m _——

follows: subsequently. The profits of the past half year, as st:.eg::.-“
In the payment of a Dividend of 40s. per share..... $194,666.67 the report, including the earry forward of $175,610 e iz
Payable, less Income Tax, on the 4th April next. to $563,514.92, which we propose to allocate as follg g °"‘_
Transferring to the Reserve Fund................. 146,000.00  666.67 in the payment of a dividend of 40s. a share, Jegs S,
Transferring to Bank Premises Account........... 73,000.00  tax, $146,000 to reserve, $73,000 to bank Premises account gag
And in the payment of a bonus of 5 per cent. to the $34,066.67 in the payment of a bonus of 5 per cent. to the
Staftiabonty ooy ST B0 Ssen skt sinN 34,066.67 staff, leaving a balance to be carried forwarq of $03
Leaving a balance to be carried forward of........ 93,446.79 The balance sheet, I think you will agree, shows g ’m
The above Dividend will make a distribution of 8 per cent. condition of affairs, both as regards the 8TOWth of the B...:N'
for the year. business and the general strength and soundness of our by
The Dividend Warrants will be remitted to the Proprietors tion, and in the latter connection I ma

i Y mentio:
on the 3rd April next. provision has been made for all probable losses. nItth!t fall

Since the last report a sub-Branch has been opened at the have escaped your notice that the balance sheet is
Union Stock Yards, pWest Toronto, and a Branch has been to November 30th instead of to December 31st, the latte?d. "
closed at St. Martin’s, New Brunswick. always been the date for the closing of our

. acco 3
The following appropriations from the Profit and _Loss vious years, and the profits earned, therefore, are ‘;2:'.& >

Account have been made for the benefit of the Staff, viz.:— of eleven months as compared with complete Periods of Period

To the Officers’ Widows and Orphans Fund........ $ 3,621.08 months previously. Bearing in mind this fact, 5 R twelve

To the Officers’ Pension Fund..................... 17,740.38  of the profits for the past three years is mteresting an dpln...

To the Officers’ Life Insurance Fund............... 973.33 ‘;he regollllt lfoittheFele\i?ﬁOmt%nths Jfliltst closed in g part; e“""

13. ; avorable light. For € profits were $5 ularly

i S e it o $627,800, and for 1912 (elevell)l months), $554,800, for 1911

; : : $678,505,
Iy The seventy-seventh yearly general meeting of the Bank result, I think, is satisfactory, and reflects’ the ﬁg;ea 57. T!.
of British North America was held on Tuesday, March 4th, at on the staff, to whose loyal co-operation and un aggingt”t Credit
the offices of the Corporation, 5 Gracechurch Street, E.C.,, Mr. it is chiefly due. I feel, therefore, that, i

. W. Tomkinson presiding. : of satisfactory trading you have been pleased t S
: vYI‘he OS%éiztaryp(Mr. A. G. Wallis) having read the notice bonuses recommended by the eourt, you will be pl B&:;txo- the
convening the meeting, occasion to signify your approval of a bonus at t!he on this
The Chairman said: The next business is the report of the 5 per cent., amounting, as stated in the re Tate of

: . ort, to
A statement of accounts to be submitted, but with $34,066.§7. As regards bank premises, you mﬁ % ) about
gﬁf t?;:vzn(} vtill take them, as usual, as read. I will first appropriate $73,000 out of the year’s profits to tl?it: that we
i ask your attention to the balance sheet, on which a few com- As you have heard at former meetings, the Opening ¢ gunt.
{ ments and explanations are, I think, required. Taking first branches and the growth of the Bank’s business deman dm
M the debit side, the reserve fund now stands at the figure of tinued expenditure on this account, and you wil] clear] con-
$2,920,000, as compared with $2,774,000 last year. This in- stand that our provision is not required to meet any de. :
' pmasinss vk ‘effected by the transfer of $146,000 from the profits tion—rather the reverse, as our property tends go & Precis.
i of the past year, a larger appropriation than we -haye often value—but simply to meet the growing need of th:r“'. in
I made before, but one which we believe will meet with your business. It will, perhaps, be pf nterest to you to heg‘“"
{1 approval, both from the point of view of the soundqess of a the foundations of our new buxl.dmg at Montrea] no t%‘
' policy of strengthening the reserve as much as possible, and and good progress, we hope, will be made With its ape,
@ from the fact that it brings it up to the sa'txsfactory round during the coming summer. Some of you may have ;‘egia
W figure of $2,920,000. Deposits show the considerable increase statqments_ in the press with regard to our int,gntiOns ioheﬂ
of“ $3,385 27’2.80,’ which I think is a good and substantl.al nection with our building at Edmonto_n, o the effect R con-
owth, havin regard to the fact that money has been in had decided to put up a ten-storey building, Thig intoth‘t we
g;rong’demang. Notes in circulation show an increase of is quite erroneous. Our building at Edmonton will be :"“ﬁ.
$356,200, and rebate of $6,049.26. Following the praetice of some bl:li]dln%§ con’slstm_g of fou_r storeys, ie, a basem
the ’grea:t joint stock banks, we now show the amount of our floor for the Bank’s business entirely and two flogrg g ent, a
acceptances separately from our other liabilities, which is an above: but we have no idea of embarking upon & mey
improvement, we think, as revealing more clearly the Ba,nk.’s bitions kuilding Irogramme, as has been suggesteq in“ am-
i osition. With regard to the ¢‘Liability under guarantee in quarters. A new branch has been opened since the last
, Ees ect of the Sovereign Bank of Canada’’ of $300,000, you at the Union Stock Yard,s, West Toronto, ang a bran
ha\;)e been informed in previous years that no loss was antici- been closed at St. Martin 8, New Brunswick, We hope
pated in this connection. Unfortunate]yi' the winding up of to hear that our branch at Regina hag been
1

i o1 Opened.
the affairs of this institution now seems likely to yield a less the past year, as you are aware, Mr. Stxkemal:, has

E

t 1t, and there will probably be some loss_, which, the position he held for so many years of resj.

| iavora::eéslﬁave :ully provided };or according to the informa- of the Bank. The reasons which led Mr. Stikema::l t: Anager
1 lowever, ur possession. Turning now to the credit side, cash be relieved of his office were entirely in conneetion ask s
| tlo; 1necoie apm down by $552,614.85; cash at call and short health, which he felt was no longer equal to the gt With Nis
} ;gtic;pare up by $1,329,325.13. The proportion of our cash to work and responsibilities whieh fan to the 1ot of of the

immediate liabilities is 33 per cent. Investments show but manager. Mr. Stikeman’s connection with the Bank.

; eXtendas
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over a period of forty years, including three years as first
ent in New York and eighteen years as general manager in
ontreal. After so many years of devoted service to the
Bank’s interest his retirement will, I believe, be no less re-
g:md by you than it was by the court. I cannot, however,
this occasion pass without saying how great has been the
value of his sound judgment and mature experience in the
eral manager’s chair, and how much the Bank is indebted

to him for building up its business on safe and conservative
Jines. Good as was the credit of the Bank of British North
America in 1894, when Mr. Stikeman took over the general
managership, we believe it stands even higher to-day, and were
the canse of this result to be sought, it might fairly be replied
that it was in large measure due to Mr. Stikeman’s efforts.
The general managership thus vacated has been filled by Afr.
H. B. Mackenzie, who has the entire confidence of the court.
Mr. Mackenzie has had a wide experience of the Bank’s busi-
ness, as inspector, branch manager, superintendent of central
branches, and finally, for the past four years, as superintend-
ent of branches in Montreal. He is 2 man in the prime of
life, forty-five years of age, and is very highly thought of by
all those who know him. We look forward to his filling the
ition to the satisfaction of the court and the profit of the
shareholders. Having now dealt with the affairs of the Bank
in detail, I think you will probably like to hear a few words
from me on the subject of the general trade conditions pre-
vailing in Canada during the past year, and on the subject of
the present position. The harvest was a fair one, the complete
returns showing a total acreage under grain erops of twenty-
two million acres, and a total estimated yield of over six hun-
dred and twenty-six million bu_shels. The total area sown
would certainly have been considerably greater but for the
unfavorable weather conditions which Frevailed last spring.
ulture in every country of the world is, and always will
subject from time to time to adverse weather conditions,

#o there is nothing at all peculiar in Canada’s experience last
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all business is active, and a strong demand for money exists,
and seems likely to comtinue. The general prosperity of the
country is no doubt due in the main to the basic conditions
which have caused the great progress of the country during

the past few years, ie., a rapidly growing population and

ample supplies of fresh capital. It would not be wise, how-
ever, to overlook the fact that the activity of trade has been
stimulated to some extent by the spending of profits arising
out of real estate transactions, nor can it be expected that
profits on the same scale from this source, as well as the
expenditure they give rise to, will continue indefinitely. A
word on the issue of new capital creations may, perhaps, not
be out of place. Canada has been a very large gonower on
the London market during the past few years, and it is a good
and healthy sign of the country’s growth, so long as the capital
obtained is wisely and economically spent; but at the same
time the appetite of the English investing public is not un-
limited, and there are at present signs of an attack of indiges-
tion. In quite a number of cases lately the investing publie
has failed to come forward to the relief of the underwriters,
and the latter have been left with a big proportion of the
stock on their hands. Conditions also are at present very
unfavorable to all fresh capital creations, and seem likely to
continue so, owing, firstly, to the fact of the great activity of
trade in this country which is keeping money dear; and, see-
ondly, to the large probable requirements o foreign govern-
ments which may have to be met by the London market, in
addition to the usual demands of railways, municipalities, etc.,
in the new and developing countries of the world. We have a
fairly wide acquaintance among those who undertake these
new issues, i.e., bankers, stock brokers and underwriters, and
we think it will be only prudent for those intending to embark
on schemes involving application to the London market not
to do so without first realizing the difficulties they may have
to meet and the high rates they are likely to be required to
pay. As to the prospects for the present year, prophecy is

ve examined the above Balance Sheet with the ﬁooks in i
ar l‘¥°£’ present a true statement of the Bank’s affairs as shown bl;o:!feo%o:’k’g :l;:l (::::l;f e

' ' G. SNEATH, ¢
N. E. WATERHOUSE
Anditon.

" London, 17th February, 1913,

} Of the Firm of Price, Waterhouse and Company,

year. (General trade conditions have been very satisfactory; always a rash and dangerous business, but there is good reason
Balance Sheet, 30th November, 1912
I s Geove ol e e s s +-+ $ 4,866,666.66 By Cash and Specie at Bankers
20,000 Shares of £50 each fully paid. L SR E N Y S T $ 6,624,619.75
e R N R R 2,920,000.00 By Cash at Call and Short Notice 11,396,757.02
To Deposits and Current Accounts ............ 39,452,983.06 $18,021,376.77
W% Notes in Circulation ...........cco0vuun.... 4,767,796.42 By Investments—
To Acceptances ...... sesees e vsbone Ve ks - 7,907,450.16 Exchequer Bonds—
To Other Liabilities, including Provision for £310,300, 1915, at cost....... $1,505,165.22
Contingencies . . . . ..... o T T 5,948,825.58 Dominion of Canada 3% per
BEERBate Account ..........ciiiiiiies i, 125,110.28 cent. Bonds, £250,000 at 99... 1,204,500.00
To Liabilities on Endorsements.... $533,185.35 Other Investments ............ 114,540.47
i i : ——— 5.884,8005.60
To Liability under Guarantee in By Bills Receivable, Loans on Se- ,824,
respect of the Sovereign Bank : curity, and other Accounts. .. 43,811,186.24
B .ol o i $300,000.00 By Bank Premises, ete., in London
To Profit and Loss Account— B ‘li)ned 8§tthe_tl}3ralx)xchqs fiotrasne 1,304,665.34
Balance brought forward from y posit with Dominion Gov-
ey, 1012 .............. $370,276.89 Py, toquired by Aet of
Dividend paid October, 1912.... 194,666.67 e P ator Sec,unt{ of
eneral Bank Note Circulation 225,511.58
$175,610.22
rofit for the half year end-
. pthis date, after deducting
current charges and pro-
viding for bad and doubtful
B s i v s 5 vo0t AR 387,904.70
$563,514.92
DEDUCT: :
rgxufmed to reserve
Fund . . Bk $146,000.00
Transferred to Ban
Premises Account .  73,000.00
Transferred to Offi-
’ Widows and i
hans Fund ... J
i erred to Offi- ;
cers’ Life Insur-
ance Fund ..... . 973.33
erred to Offi-
eers’ Pension Fund 17,740.38
Staff Bonus ........ 34,066.67
: 275,401.46
‘Balance available for April Dividend.......... 288,113.46
, = SR o
IO 0. 008 01 $66,276,045.62
" : : —_————— ot . s

turns from the Branches, and

Aeeonntnxm.
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for thinking that a lazger area. than ever before will this year
be under crop, since d-greater acreage was sumuer tallowed
last year than in the previous year. Moreover, it is hardly to
be expected that ‘we shall see a repetition of the unusually un-
favorable weather conditions which prevailed last spring, and
which no doubt prevented the seeding of a considerable area.
Meanwhile immigration continues on an enormous scale, and
from the figures at present to hand it appears likely that the
total for the fiscal year ending 31st inst. will amount to 400,000
persons, as against 354,000 in the year ending March 31st, 1912.
It is of interest to note that immigration into the United
States only came up to the figure of 400,000- when the total
population in that country was forty millions. The population
of Canada is now only just eight millions, which goes to show
how extremely rapid is the growth of Canada at the present
time, even when compared with the large growth of the United
States in an earlier period of that country’s history. It also
brings home to us how enormous a development is required in
every sort of direction, both public and private, when a coun-
try has to provide for an annual increase of population by
immigration alone of 5 per cent., that increase consisting, too,
in the main of men and women in the prime of life. During
the past year Mr, Hoare and Mr. Mayne Campbell have both
visited - Canada, and have done much valuable work in the
Bank’s interests, for which we-are extremely indebted. I now
beg to move that the report and accounts be adopted.

Mr. E. A. Hoare: "I beg to second the adoption of the
report.

The Chairman: If any shareholder has any questions to
ask on the subject of the Bank’s business I shall be very
pleased to do my best to answer him.

Mr. Theodore Ellis Williams: Mr. Chairman, your speech
has been so complete that I have little to ask you in connec-
tion with the report before us; in fact, you have already
referred to certain points on which I would have asked for an
explanation. First let me say, however, that it is generally
considered an ominous sign when many shareholders attend a
public meeting; on the other hand, it s a sign that the share-
holders are absolutely satisfied with the conduct of the busi-
ness of the company by.the directors when but few attend.
No such idea has weighed with me in coming here to-day. I
know that during the considerable number of years that I have
been a shareholder in the Bank you have had but very small
meetings, but I have uniformly received such courteous con-
sideration as a shareholder from the board and also as a small
customer from the officials of the Bank, both in London and
New York, and at one or two other branches, that I feel it a
pleasing duty to come to see you if I possibly can. You have
already explained about the reserve fund and the reserve from
bank premises. You referred to the building at Edmonton. i
have always thought that you were extremely wise in having
your buildings, although of a very useful, substantial and
pleasing elevation, somewhat lower than most of the buildings
around you, because it has occurred to me that in these Cana-
dian cities which grow so rapidly you have aequired some of
the best possible sites with capabilities for the extension of
your business premises, should occasion arise, upwards towards
heaven. I am only sorry, although I have no doubt you have
acted very wisely, that you have put your building at Edmon-
ton as high as four storeys.

I think that in most of your banks there are only one or

two storeys, but if you have made them sufficiently substan-.

tial, and if Edmonton grows, you can easily extend your build-
ing, if you think it more desirable to do so, rather than obtain
a fresh site. It strikes me, sir, that you have rather a small
proportion of branches in Alberta, but I daresay that has been
carefully considered by you. Alberta seems to be going ahead
at the present time, and I kmow that some of the banks have
branches in one or two other places, such as Lethbridge and
Red Deer, but that is a matter which no doubt you have not
overlooked. I was extremely pleased to hear from you that
your late gemeral manager, having felt obliged to retire after
so many years of useful service to the Bank, has been sue-
ceeded by Mr. Mackenzie. I am extremely glad that your
choice fell upon him, for when I made his acquaintance in
Vietoria some years ago—it must be six or seven—I was par-
ticularly struck with him. I regarded him as a man of extra-
ordinary capabilities and of boundless energy, always extend-
ing the greatest courtesy to all those with whom he came in
contact. There are one or two matters, if I am not taking
up your time too much, on which I should_like to draw an
opinion from you, if you see your way to give one, as being
indirectly, at any rate, connected with the business of the
Bank. You probably observed in The Times of last Saturday
an article on ¢‘Canadian Banking,’’ and a telegram from The
Times correspondent on the subject. He seems to think that
there is a disposition to oppose the extension of charters except
on certain conditions. That is a matter which affects this
Bank, although it will not do so for some years, as we have
just had the charter renewed. Amongst those proposals that
seem likely to be objectionable, but on which you will be
better able to form am:qpinion, are limitation of reserves, in-
spection by Government,. inspectors, land banks, rural credit,
and interference with the rates of interest. It seems to me

that in a new and prosperous country, especially one so for-
tunate as Canada, there is a great .delgi re tg,,gl;tam, qaplltal; but
when that eapital has: been obtained there are a large’ number
of people who are teady to consider only their own_interests,
rather regardless of those who have provided the capital. Any

‘Volume. 50.

such action must be very deterrent to the continued inflow of
capital to a country. Already I believe your Bank, in comme:
with others, meets all the legitimate requirement-o’f those wh:
wish to borrow. It is just possible that banks may see thei
way to advance on some other kind of security more .m_en-
produced. by the borrowers, but I do not think that.Gow -
ment ought to. interfere in a matter of that kind. It smm;
to me to be rather a matter for the lenders to satisf them
selves that they are really having adequate security ind =
may trust them to be perfectly ready to advance l,none s
being their business, that from which they . obtain mos{, -
their dividends, whenever they can see their way to a -
good security. This Bank has always had the eredit of exv.v
ing—I must not go into comparisons, therefore, I will sa c‘;
exacting—a security which would be satisfactory to the bzm
of directors and to the shareholders. The same applies to
rates of interest. Those matters seem to me to be nesﬁtho
of supply and demand as in the case of other goods, and T hona
that the Canadians will mot press forward any’ legi -
which may hamper the banks to such an extent as to htlon
the flow of capital, which is absolutely necessary for th: ::.k
tinuous development of that large and growing count: I

not tthhink, iir, I nelead take up your time with any moreryr‘emari:
on that subject. erhaps you can see you 3

us a little. . o1 ORI

The Chairman: As regards the various questi
Williams has raised, I thinlgc with reference t(()1 Ed‘;;(:)l:lst:llxmj.[t e
inform him that although our building is only planned £ nay
storeys at the present time, the foundations are beinor four
structed in such a manner that we can always inereas g
height if we wish to do so in future. Then, as to the e i
of branches in Alberta, I think Mr. Williams may rest
that we do not in any way overlook Alberta; but, of eoassur?d
a country growing as rapidly as Canada is at the prese urse, in
it is hardly possible for one bank to cover the whole nt time,
and the policy is rather to take such favorable oppm.tgro!‘u.l
of opening as we feel ourselves able to. With regard Unities
Times article which Mr. Williams has mentioned, I ¢ fo The
I can say at the present time is that we have stud’ied th all
Act, and that we can so far see nothing prejudicial ie Bank
our interests. Of course, the difficulties Mr. Williams mn it to
are all of the future, and if they should occur we must entions
best to deal with them. I think that is all T have ¢ do our
reply to Mr. Williams, and as no other shareholder oh Say inm
remarks to make I will now. put the question. 28 any

The resolution was carried unanimously.

The Chairman: The next business is the electi 3
tors. The qirectors who retire by rotation have b;gz of diree-
for re-election, and I will put them to you separately. propooqd

Mr. J. H. Brodie, proposed by Mr. G. D.
pael o el
ubboc TOpOSe v S I s =
elected. i 4 Kendall, were then re.
The Chairman: Before actually askin
Mr. F. R. S. Balfour’s election, I sgould lilgxe ytt:,u r:g vote om
retirement of our valued colleague, Mr. J. J Catee‘ to the
resignation was announced in the papers some mo:f,hwho"
Mr. Cater had been a member of the court for forty s
his retirement was solely on grounds of health Mry e&rs, ang
longer feeling himself equal to carrying out the ’duﬁes vater no
by his directorship. His resignation was, of course involveg
gretted by all of us, and we shall greatly miss his wismueh Tre-
and ripe experience. In asking you to confirm our i
co-opting’ Mr. Balfour, T should like to say that in aga?tlon in
Balfour to join us I feel sure we have secured a m kxn&nr
thoroughly suitable in every way. Mr. Balfour hm Who s
considerable experience of business in America and‘ S had 4
having been for a number of years with our valued C&hul.,
Messrs. Balfour, Guthrie and Company on the Pacieﬂustomem
while at the present time he is a director of the I, ¢ Coast,
British North America Company, whose business i°ndon. and
close acquaintance with Canadian affairs. He is aglsv eS him g
tor of the Guardian Assurance Company. We quite 0 a diree-
will be able to visit Canada from time to time am;%t he
in touch with Canadian affairs and with the Bank’s 1o o
on that side, and we have no-doubt that in this ae L
ways, he will prove a useful and valuable director n other
Mr. Balfour’s election was unanimously confirm
Mr. Bischoff proposed the re-election of the angf <
G. Sil&eatli)ang N(I)r. Ni) ]1;)1 Waterhouse. tors, anpr
r. D. A. Campbell seconded the moti
animously agreed to. : on, which wag un-
Mr. Williams: Will you allow me, sir
to propose a vote of thanks to you for ,your’ :t?]eﬂ:: dollee maore
conduct in the chair, to the board of directors for th CSourteons
management of ‘the business of the Bank, and to t: Careful
manager, the general manager, the branch managerc London
the staff of the Bank for their assiduous attenti oy 2nd an

ge
of their positions, which has brought about a‘::;o:'t’ 2::
Cessfal

and happy ‘st}::t% of affairs.
Mr. Bischoff seconded the motion, which

adopted. 4 Was unanimons),
The Chairman¢™'T thank you, gentlemen 3

in which you have earried the !,nogtion, and’ ﬂ’: ,t%ﬂgnd way

the very kind words;which he used in Pl‘oposixig it ms - o,

Mr. Bischoff .for wecending it. I am sure > ang
grateful to you. We are an Very

The proceedings then terminated. '
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THE GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

Head Office - - Toronto
SEVENTH ANNUAL REPORT

The Directors Beg to Present the Seventh Annual Report to December 3J1st, 1912,

~
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w

The Premiums, less Cancelments, Returns and Reinsur * of every doscription amounted to $321,686.97, Interest on
Investments $10,045.71, making a total income for the year of $331,732.68.

The Expenditure for Claims paid, and Reserve for Claims outstanding amounted to $156,5652.26. The amount paid for
Commissions and Expenses amounted to $135,287.84, making a gross expenditure of $291,880,10, and in addition, the Re-
serve for Unexpired -Risks was increased by $10,340.33, leaving a balance at the credit of the Revenue account, as a result
of the operations for the year, of 329,5_52.25, which, added to the balance carried forward fy'()xrx the previous vear of
$70,202.49, less a dividend of $10,000 paid during the vear, makes the total balance at the credit of the Revenue Account,
$89,754.74.

On the 14th March, 1913, a dividend of $10,000 was declared from the accrued profits of the Company to December
31st, 1912, payable to the shareholders of record on that date.

PELEC HOWLAND,

Toronto, April 15th, 1913. President.
Balance Sheet as at 31st December, 1912
Liabilities. Assets,

Investment at cost:—

R DCRIDO. - . < ov e i aniorvns wnasnvn dus $200,000.00 City of Winnipeg 4% Debentures ...... $ 7,969.42
R Paidup........... i S ot £50,000.00 ** % Victoria 4% Al R
Sundry Creditors...... . ... eresnnaens . 6,591.36 " Valleyfield 5% " s 5,274.79
Balances due other Companies................. 411.73 “ Saskatoon 5% i e TR 5,290.04 !
. 2o ! = 7,003.09 % Revelstoke 5%  ** 5,000.00
Reserve for Claims awaiting adjustment...... 40,056 20 " Kamloops 5% - 5,000.00
Reserve for Unearned Premiums as required “ Hamilton 4% “ L ah 8,982.49
by Dominion Government........ ........... 85,283.12 “ Cranbrook 5% S 5 > 4.523.82
Balance of Revenue Account .... ......... ... 89,754.74 " Prince Albert 4%% " ...... 4 507,08
. Nanaimo 5% SS  AR 5,000.00
e Moose Jaw 4%% *“  ,..... 1,918.81
. Wetaskiwin §% 5,757.69
s St. Catharines4% " 5,167.12
- Prince Albert 4% ** 13,716.00 i
P Cranbrook 5% - 4,601.80 g
Town of Brampton 4% % s 12,459.02
i Red Deer 6% > 2,133.47
205 Wetaskiwin 5% 4,951.01

“ St Albert §% Susesuit, T IBOR
Municipality of Strathcona 5% Debentures 3,600.00
Strathcona School District 5% e 4,553.49

Edmonton School District 4%% ' 4,822,830
Canada Landed and National Invest.
ment Co. 4%%% Debentures........., 10,000.00
Colonial Investment and Loan Co. 4%%
BRI s X s b s i v cEb e R Rk e 10,000.00
Niagara Navigation Co. 4%% Bonds... 9,801.29
Consumers Gas Co. Stock.............. $1,950.12
Canadian Pacific Railway Co. Stock... 6,064.75
Imperial Bank of Canada Stock........ 25,631.00 2
E (Market Value).......... 219,178.18  — $218,831.03 ¢
Deposit with Accident Underwriters Association 250.00 K.
e S R 3,670.69
SUNECY DRUEOE . coovivacssssrsavsis 612.85
Cash in Bank and in hand........ 10,492.71
Bills Recslvable: .. .. «iiovivescrinon 19.00 k
SERNED" BRI cfv s oo svvn sisdlns v ainnakin mikis 3,243.91 y
Outstanding Premiums (less cost of collection)... 31,783.87
(Reserve on above included in Liabilities) — 34,996.78
Furniture and Fittings (less depreciation)...... 8,243.09 t
£272,097.15 $272,007.15
— "
Revenue Account for Year Ended 31st December, 1912
Revenue. Expenditure.
from last Account............o.o yuese $ 70,202.49 General Expenses, including Advertising, Printing, Station- i
su;ﬁ::d Paid.. - o-cch i 10,000.00 ery. Rent, Salaries, License Fees. Taxes, Com- .
Di - $ 60,202.49 missions, Travelling Expenses, Directors’ and :
LR R S e T 325,343.68 AUditors’ Bens, 888 Ot8u ;. v vossiass s vansinnss £135,287.84 |
less Re-insurances ..................... 3,656,71 Claims Paid and Reserve for Claims Outstanding......... 156,552.26 '
s iz owa 321,686.97 Increase in Reserve for Unearned Premiums.............. 10,340.33
B e favestments,..... . coouoesvibnin i 10,045.71 R e T T SRR S o N 89,754.74
$391,985.17 _$891,985.17
—— — .
’ J
P Auditor’s Certificate
> )
I have audited the above Balance Sheet, and in my opinion it is properly drawn up so as to exhibit a true and correct §
view of the Company’s affairs. All my requirements as an auditor have been complied with. %
i
JNO. J. DURANCE, H. D. LOCKHART CORDON, i
Manager. Chartered Accountant. ‘

To'ronto’ 15th February, 1913.
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The Canadian Casualty and Boiler
Insurance Company
TORONTO, ONT.

TENTH ANNUAL REPORT

The Directors beg to present the Tenth Annual Report to December 31st, 1912.
The premiums, less cancelments, returns and reinsurances, amounted to $107,914.41; Special Services, 34,121_95;
the Interest on Investments, $5,196.38, making, with the balance of $23,980.21 carried forward from last year, a total

revenue of $141,218.95.

The General Expenses, Claims and Increase

in Reserve for unearned premiums,

amounted to $111 »355.99,

leaving a balance at the credit of Revenue Account of $29,863.05.

Toronto, April 15th, 1913.

W. A. YOUNG, M.D.,
President,

Balance Sheet as at 3ist December, 1912

Liabilities.

Capital Subsoribed ............... $313,100.00

Capitall Padd-dp: oo acdiion . $ 50,000.00
Sindry e Creditors ooy s 1,101.05
Balance due other Companies... . 158.83
1,260.78
Reserve for Claims awaiting ad-
FOStIIERt o n e e B 5:323:37
Reserve for Unearned Premiums
as required by Dominion Govern-
v S R R N R 61,866.95
Balance of Revenue Account...... 20,863.05

$148,314.15

—

Revenue Account for Year

Revenue.
Balance from Last Account....... $ 23,080.21
Premiums . ..., 1% e S Rt S $112,203.39
Less Reinsurances ............. 4,378.98
107,014 .41
Specidl Services “. ... v Lo EElll Ll 4,127.95
Interest on Investments .... ..... 5,196.38

$141,218 .95

Assets.

Investments at Cost:—
City of Lethbridge 4% p.c. Debs. $ 5,000.00

City of Port Arthur s5 p.c. Debs. 5,302.40
Town of Brockville 43 p.c. Debs. 4,219.00
City of Brandon 4% p.c. Debs.. 4,569.50
City of Moose Jaw 4% p.c. Debs. 4,841.40
Town of Indian Head 5 p.c. Debs. 4,707.00
City of Kamloops 5 p.c. Debs... 4,827.00
London Loan Co. 4% p.c. Debs. 45,000.00
Standard Loan Co. 4 p.c. Debs.. 42,050.00
Interest - Accriied. /5. o 7 ia kg $12;'f(8)6'3°
Cash in Bank and in Hand........ s
Sundry Debtors ......... ..t o e,
Agents’ Balances ... i iiis i, 066.70 - o
Premiums Outstanding (less cost of
collection) . 3k e N sl 7,919.79
(Reserve on above included in Liabilities.)
—_—
Office Furniture and Engineers’ 8’886'49
Equipment (less depreciation). ... 1,580 4
2 - 9
e
31‘8,31.“5
_—

ended 31st December, 1912

Expenditure.

General Expenses: Including Advertising,
Printing, Stationery, Rent, License Fees
4 >

Taxes, Directors’ and Auditors’ Fees, Tra-

velling Expenses, Commissions, etc., etc... § 6 6

Claims Paid and Reserve for Claims Ot 3:077 .03
StandIng . . .vviieo o do i anvri e 8

Increase in Reserve for Unearned Premiums, 3 »570. 3y
Balance . ...opi. i aniaiini i 22’229'56
*©03 .05
$131,215 o
%

AUDITOR’'S CERTIFICATE.

I have audited the above Balance

as an auditor have been complied with,

JNO. J. DURANCE,

Manager.
Toronto, February 1s5th, 1913.

Sheet, and, subject to the
opinion properly drawn up so as to exhibit a true and correct view of the Company’s affairs and all m

market value of the Investments

» it iS in my
v requiremen{s
H. D. LOCKHART CORDON,

Chartered Accountangt
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WESTERN CANADA AND THE FINANCIAL
STRINGENCY

Existing Conditions Throughout Prairie Provinces

Should Make for Rational Progress
and Expansion

Much has appeared in the public press as to how the exist-
ing world-wide financial strir}gency has affected Western Can-
ada, and The Monetary Times has endeavored to obtain
opinions from reliable sources as to existing conditions.

A striking similarity is noted in the observations of the
various writers, and all join with one gentleman in denouncing
wildcatting in real estate, he says: ‘‘The present curse of the
west is the real estate speculation, and it is regrettable that
the government cannot do more to prevent the subdivision,
wildcatting.” ; A S

As to general financial and commercial conditions the re-
plies from Manitoba are as follow:—

That a financial stringency exists is accepted generally,
but I think the condition is greatly exaggerated owing to the
continual cry of wolf, wolf, which makes everybody, whether
he is in need of funds or not, feel the need of treating the cry
as if it were actual. I do not thml; myself that in this vicinity
we have any material cause to believe locally that money is at
all tight, is the reply received from Brandon.

There is a great number of our farmers who have been
unable to market their crops, or portions of it. The railways,
owing to lack of accommodation at Fort William, were unable
to haul any flax. I know two farmers ‘who have been unable
to pay owing to the flax still being on their hands.

Trade has been fairly good during the winter, in most
cases 1 think quite up to that of last year, but the fall of 1912
was not as good as expected, .and cohsequently in certain
lines of business the stock carried over to this year is greatly
in excess of that required. This in some cases makes the firm
pressed perhaps for ready cash, but it will reduce his fall pur-
chases this year very materially. :

The real estate situation is also an important reason,
although in this vicinity neither our city property nor farm
lands have been unduly inflated.

The Cround is Source of Wealth.

Local merchants report th'is to be the worst season for col-
Jections that they have experienced, and it is true that more
drafts are being returned than ever before. I am hopeful that
an average crop will relieve the situation so far as Portage la
Prairie district is concerned. But I am inclined to believe, re-
sponds a Portage la Prairie banker, that we will not fully re-
cover until after the crop of 1914 has been marketed. The
situation has arisen through over-borrowing, and until suf-
ficient actual increase to the wealth of the community has been
taken out of the ground, there is no doubt the pinch will con-
tinue to be felt. ; : ; :

The crops in the Virden  district, Mapltobg, were fairly

, comments a gentleman well known in Virden financial
circles, and in most cases saved in fair condition and marketed
profitably. All the same, credit was too cheap during the

times, and we are now suffering to a certain extent for

our overtrade in poor collections, and have to carry over a
heavy debt until next fall, with the hope the new crop will
bring relief. It is encouraging to note that there is a very
different sentiment existing now, at least in this part of the
west, than has preva}ﬂed for Some years. It is manifesting
itlelf in reduced credits, discrimination in sales, and increased
ctivity in collections, all of which should have a tendency to

a ually effect an improved condition in the business affairs
of this part of the world. ; L P

To this another correspondent adds, the Virden district is

led by many old timers, among whom are a number of men
well-to-do, so that_one light season does not greatly affect
them. 1 do not think there will be very much spare cash in
this neighborhood during the season ahead of us.

In Saskatchewan the chief trouble appears to be an over-
nsion of credit due to too much prosperity. While the
expa rity of the west is dependent on continued immigration
me inflow of foreign capital, the basis for the ultimate
ity must be the success of the farmers, who are the
producers here. They have been getting too much trouble
?: every way, but more especially from the implement houses,
a Swift Current, Sask., gentleman in answer to The
says ry Times’ question. Tt must be admitted that the com-
Moneta among the banks is in some way responsible for the
”-‘:neﬂﬁon of credit. :
The present stringency is the best thing that could happen
west. Most ofvghe retall-me‘rchants hf\ve been speculating
1 estate, and if the stringency continues for sav a vear,
in real € of the agreements of sale with which thev are tied
the ,mm’trun off, and matters will be in a much healthier con-
Sition. With conditions satisfactorily adjusted in Europe, and
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a good crop this fall, the outlook for 1914 should be very good.
Merchants in Moose Jaw, Sask., appear to be meeting
their obligations well considering the general money
stringency. It must be borne in mind that the large Canadian
Pacitic Railway pay-roll in Moose Jaw puts a heavy amount of
money in circulation each month, and consequently the situa-
tion is somewhat better than in the average western city. An ex-
ceedingly good sign is that people generally are economizing
at the present time and with good crops this year and any-
thing like adequate transportation facilities in the fall, busi-
ness should right itself, but in the meantime it is likely to be
quiet, thinks one of Moose Jaw’s bankers.

While no doubt tight money is in a way affecting indus-
trial activities, as a whole, the result is most beneficial in
putting a check to the wild real ‘estate movement which was
going on a year ago. It is the result of this more than of the
present money condition which is resulting in the returning
of paper from the west, is the opinion of a Prince Albert,
Sask., financier. Many people are meeting payments on real
estate instead of paying their store bills with the result that the
merchant cannot meet his drafts. [ think that there is no
question but that Western Canada will progress again this
year, but will do so on a sounder and more sane basis than
in the past, and that in the long run the present position of
affairs is going to be most beneficial.

Outlook in Alberta.

Alberta’s position is revealed as below. Mercantile busi-
ness in Edmonton is active, and both retailers and wholesalers
with whom I have come in contact, report substantial increases
in their turn-over. The local retail merchants are meeting
their payments promptly, and less than five per cent. of the
paper coming under my observation, has been returned un-
paid,

So that conditions in the Edmonton district are satis-
factory, states Mr. A. C. Fraser, of the Merchants Bank of
Canada. Wholesalers with whom I have spoken have com-
plained of slow payments, due to the fact that the crop was
slow in moving. The farmers hesitated to market on account
of poor prices. This difficulty, however, is being overcome
with time. It is surprising to find business conditions so
satisfactory in the face of such tight money.

As far as the Medicine Hat district is concerned I am not
of the opinion that the tight money situation has not been
detrimental to us in any way, probably the reverse as it
stemmed a real estate boom, writes one who is in close touch
with monetary matters. The farmers in this district have
probably suffered more from the tightness of money than any
other class.

There is, however, one most serious side to the present
financial situation which is likely to be most detrimental to the
proper growth of our city, and that is the lack of mortgage
building loan money. As far as I can ascertain this will be
very hard to obtain. A very great number of houses will be
built here if the mortgage money can be obtained, but other-
wise the housing situation will be a very difficult one to con-
tend with here this summer.

The district of Southern Alberta, of which the city of
Lethbridge is the chief business centre, has undergone a
severe test during the past three years, and the present money
stringency, coming ‘as it has at the end of a long struggle
against adverse circumstances and conditions, has affected
business to a very marked extent, writes Mr. K. D. J. C. John-
son, of The Molsons Bank.

Agricultural conditions are good this spring, and the ma-
jority of the farmers are “playing safe’’ by going into mixed
farming. They are also working their land on a more scientific
basis and good results will no doubt follow.

General business will naturally be quiet this summer as
there is very little money available for building or other de-
velopment. People generally realize that they will have to go
slowly this year and are setting their course accordingly.
This is as it should be under present conditions, and business
will derive much benefit by being carried on along more con-
servative lines than in the immediate past.

To put the whole matter briefly, money is scarce, business
is quiet but healthy. Evervone has confidence in the resources
of the country, and this district is in good shape to make a
quick recovery as soon as monetary conditions become easier.

The merchants at Kamloops, B.C., look well after their
paper. There is not the same activity in real estate that there
was a vear ago. The prospects for Kamloops are bright, sug-
gests the writer of this reply. There has been gradual pro-
gress in this part of the country for many vears, and during
the last few years there has been more marked progress than
heretofore. T see no reason why the progress should not con-
tinue ; and T expect that Kamloops and this district will keep
on progressing even in spite of the present tightness of
money. ¢

—————

Montreal has purchased 12 motor trucks of five tons’ ca-

pacity each for transportation of material used in connection

- with the public works department.

T e R

Y-

. ey v

-

BN S o TGN A

B T ey T

e = rrm )

oy

e

-

o

Mo he ot et

S o

S



748 THE MONETARY TIMES

GEORGE WEAVER

LIMITED
SASKATOON - = CANADA

(Members of the Saskatoon Real Estate Board)

We offer the following exceptional inside
properties in the City of Saskatoon:

UNIVERSITY DRIVE:
Lots 5 and 6, Block 117, Plan Q2,
$125 per ft., terms 1/2 cash, balance
6-12 months. 52 ft. in the finest
residential portion of the City, close to
the University, and overlooking the City.

SECOND AVENUE:
Lots 4 and 5, Block 185, Plan QI13,
$800 per ft., terms 1/4 cash, balance

1-2-3 years. No safer investment in

the City.

FIFTH AVENUE:

Lots 27 to 31 inclusive, Block 182,
Plan QI3, $21,000. 1/3 cash, balance
6-12 months, or open to close offer for
all cash. This property comprises 117
ft. on Fifth Avenue and 132 ft. on
Queen Street, and overlooks City Park.
The finest apartment block site in
Saskatoon.

SPADINA CRESCENT:
Lot 10, Block 154, Plan Q2, $18,000.
1/4 cash, balance 1-2-3 years. This
lot is 50 ft. by 200 ft., having frontages
on Spadina Cresent and Fourth Avenue,
and adjoins the property purchased by
the City for the public library.

RIVERSDALE:

Lots 29 and 30, Block 29, Plan CE,
$8,000 the pair, 1/4 cash, balance
6-12-18 months. This property is
situate on Avenue E., between 18th
and 19th Streets, and includes an
8-roomed house rented at $30 monthly.
A very sale investment.

ANNEX BLOCK, 2Ist STREET

Box 292 Phone 1081

‘——_—w-—_- “which- the sale’ of -the -$500,000" additional ‘1

Volume 3zo.
BOND TENDERS INVITED

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

Orillia, Ont.—A by-law to raise $30,000 to bus
sidewalks has been carried. build cement
Burnaby, B.C.—A road by-law for $500,000 i 3
voted on by the electors, April 26. : b
Lethbridge, Alta.—Until April 21st for $
: . : 307,5
cent. 3o-year, and $119,975 30-year 4% per cent. d:gensmrcp?
Russell Township, Ont.—Until May 3rd for 84,000 p"-
cent. 1o0-year local improvement debentures. F, ¥ 'I..amcqs
treasurer, St. Onge, Ont. o
Berlin, Ont.—The city council has passed a
thorizing the construction of a new trunk sewer \,lw)iilahw' =
estimated will cost in the meighborhood of $70,c:oo o
Wainwright, Alta.—Until May st for $25 o0
a,—Until May 5,000 4 5
cent. del)engures. N. S. Kenny, sccretary-treasurers}.‘ per
ficial advertisement appears on another page.) 3 (Of-
Windser, Ont.—Until April 25th for $40.000 20-
per cent. watcnvorks debentures, and $20,000 20-vea
cent, factory site debentures. Stephen Lusted, city clerk
Sutherland, Sask.—Until April 24th for $zoo°;,° =
cent. 20 and 3o-year debentures. . Appleby' se s“‘:t
treasurer. (Official advertisement appears on ant;th - 3

year 3
T 5 per

er p:
Lowe Farm S.D., No. 1033, Man.—On May 15 thpaxe).
payers will vote on a by-law to issue $3,500 20-year grate‘

cent. debentures. D. M. Ure, secretary-treasurer N e pex
Municipality, Morris, Man. ; » Moty Rural

Weston, Ont.—The time for receiving bids for the
000 4}2 per cemt. 3o-year sewerage, and $10,000 5 p =
to-year waterworks debentures, has been extended ter cent.
19th. J. H. Taylor, town clerk. ° April

Lacombe, Alta.—Until May 1st for $6,500
vear skating and curling rink, and $7,135.50
year local improvement debentures. E. ]
treasurer.

Milton, Ont.—Until April 22nd for $10
cement walks, $20,000 5 per cent. hydro_eleém %e%er Ccent.
G. S. Hemstreet, town clerk. (Official advertisem entures.
on another page). ent appears
Blairmore, Alta.—Offering of the followin
at 9o: 315,000 6 per cent. 20-year waterworks gxtzeb'enmm
bentures. C. E. F. Hiscocks, secretary-treasurer nsion de
advertisement appears on another page). - (Official

Montreal, Que.—Until April 20th for
200,000
cent. 4o-year dgbcntures of the St. Anselme$ School 3% per
sion. L. N. Ricard, secretary-treasurer, St. Ansel Commis.
Commission, 234 Amherst Street, Montreal. ~me School

North Vancouver, B.C.—Until April 3oth for
5o-vear 5 per cent. road making machinery
subway and school debentures. W. Austin
ficial advertisement appears on another page.)

Moose Jaw, Sask.—Until May 7th for $1
2 0’
30-year school debentures. Clifford Kemspt:go S Per cene.
treasurer, Moo§e Jaw Public School Board, Dis'tr’ Secretaw_
(Official advertisement appears on another page) 1ct No.

Macleod, Alta.—Until May 15th for
4o-year water and light, s‘e\\?’er,s municif:ls’o‘gg'ls Per cene,
waterworks debentures. E. Forster Brown, s ldmg,
urer. (Official advertisement appears on z‘m;)(éﬁretary-treas.
Fernie, B.C.—The city has t . Page.)

he followin
sale: $25,000 6 per cent. 30-year school; $5gog§bgn:)';l‘es for
3 T cent.

10-year school; $5,000 10-year 6 per ce i
$10,000 6 per cent. 30-year electrilé ligh?t'ecny storehq
tures. A. W. Roos, city clerk.
St. Thomas, Ont.—Until May 2nd for the f
per cent. debentures; $35,000 loan to manut’actu0
able 1917-23; $15,000 loan to manufacturers, re :
20; $53,000 20-year for factory; $6,000 1o-§ea,rpa
cottages; and $64,490 10, 15 and 20-year for |
ments. S, 0. Perry, city treasurer. (Official
appears on another page.)

3 Per cent. 3.
6 per cent, 20
Tett, Secretary-
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PULP AND PAPER BOND ISSUE

The Wayagamack Pulp and Paper Com
have sold an additional $500,000 first mortga
bonds for the purpose of installing a plant fo
ture of certain fine grades of paper. The bonds j
bring the total 'issue ‘outstanding up to $3,500 Just solq wall

The company is now turning out Kraft pa,o;,o. &%
of 50 tons a day and operations at the mill are PR Tate
ceeding smoothly. Tt is understood that co said to be

awarded ‘for’ the- - machinery, ‘etc., necessary P;:a&:: ::t"e
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MILLION DOLLARS OF STOCK

Colonel Arthur Peuchen is stated to have placed on the
London market a million dollars stock of the Standard
Chemical, Iron and Lumber Company of Canada, which
prings the issued capital up to seven million dollars.

———ee-—

ONTARIO TO HAVE FIRE MARSHALS

The Ontario government has decided to take action in the
direction of establishing a provincial fire prevention service
through the appointment of a fire marshal. Legislation with
that end in view has been introduced in the house by Hon. J.

_ Foy. The attorney-general, in moving the first reading of
the bill, explained that it was not the intention to have it pro-
ceed very far this session, the idea being to have it presented
for the purpose of being printed and distributed throughout
the province for criticism and suggestions.

— e,a»-——

BANK OF ENGCLAND RATE REDUCED

The Bank of England rate, as was-generally anticipated,
was reduced to-day to 4% per cent. after the retention of the

per cent. rate for the longest period in half a century.

The beginning of the Balkan war in October last, when
the financial strain on the continent of Europe was acute,
necessitated a 5 per cent. rate, but the recent improvement in
monetary conditions abroad, which allowed the Bank of Eng-
land to absorb the \Vt'.vkl_v.arrlva!s of gold.'nnd the ameliora-
sion in the Balkan situation, with improving prospects of
peace, have enabled the directors to make a relaxation of one-
half per cent. from the abnormal rate of 5 per cent.

This reduction is expected to be followed by a further
diminution as soon as peace between Turkey and the Balkan
allies has been signed and money, which is being hoarded in
all parts of the European continent, comes more freely into
circulation.

Two bids have been received for the Ardath, Sask.,
$3,000 6 per cent. 15-vear debentures, but neither have been
accepted as the debentures are being held for a better price.

By the action of the treasury board of the Privy Council
the Banque Intornatmnal'c has passqd out of existence, and
jts assets came formally into possession of the Home Bank of
Canada this week.
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Public discounts
poor paper

Of all concerns which must use just the
right stationery a bank, broker or finan-
cial house is under the greatest necessity
to make a careful choice.

The public largely discounts the standing
of a concern whose correspondence is
not above criticism—whose letter paper
is less than 100% right.

CroaneIIum

is the choice of many of our biggest
men—and it's worthy of their approval.
Fine, substantial, even textured paper
with the ‘“‘feel” and ‘‘look” that begets
confidence.

We can supply if your regular stationer
will not.

Barber-Ellis, Limited

Brantford Toronto Winnipeg Vancouver

THE J. O. HETTLE COMPANY

(Incorporated by special\ Act of Parliament)

BANKERS AND BROKERS

Saskatoon, Sask.

Funds invested for clients in first mortgages on Farm
Lands and City Property at highest rates of interest.

Reference: Merchants Bank of Canada
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DEBENTURES FOR SALE |

"TOWN OF SUTHERLAND, PROVINCE OF SASKATCHE-

WAN, CANADA.

Sealed Tenders will be received by the undersigned up
to 8 p.m., the 24th day of April, 1913, for the purchase of De-
bentures totalling Two Hundred Thousand Dollars, ($200,-
000), made up of the following :—

Money By-laws:—

No. '2; Waterworks = ... $36,836.96, 30 years, 5%
No. 3, Sewerage System .. $39,273.10, 30 years, 5%
No..4, Grading: .. ... s $ 6,000.00, 30 years, 5%

Local Improvement By-laws :—
No. 1, Sewer Mains .... $46,726.90, 30 years, 5%

No. 2, Water Mains ..... $56,163.04, 30 years, 5%
No. 3, Sidewalks and Street
Crossingsy ' ...l $15,000.00, 20 years, 5%

These all bear interest at the rate of 57 per annum pay-
able half-yearly.
The lowest or any Tender not necessarily accepted.

(Signed) SYDNEY APPLEBY,
Secretary-Treasurer,
Sutherland, Sask.
See descriptive advertisement in this issue.

erecthng thereon a tWeer'loomed SChOOl
in the 3 =

charges.

TENDERS FOR DEBENTURES
CITY OF MOOSE JAW

Sealed tenders, marked ‘“Tenders for Debentures,” win
- >

be received by the undersigned up to : -

for the purchase of $150,000 gebenstupr:sl.’ 7% May, 1913,
Noverpber each year at Canadian Bank of Co
Jaw, in thirty equal annual instalments
per cent, :

repayable o
Mmmerce, ==

with Ainttres‘ at g
The issue is for the purpose of purchaéihg, site ang

Tender [price to l]lClude accr lled inter est and
b‘nk

The highest or any tender not necessarily accepted
CLIFFORD KEMPTON, secretal’Y-Treas.

Moose Jaw Public School Board, District No. 1

receiyed up to noon of Friday, May 2, 101
mentioned debentures of the city of St. T%,S,’,,f,‘s’{ the under.

TENDERS FOR DEBENTURES

Sealed tenders, addressed to the undersigneq will
. be

$35,000—Loan to manufacturers; interest

TOWN OF SUTHERLAND,

STATEMENT OF ASSETS

DECEMBER 31, 1912.

SASKATCHEWAN,

May 1, 1923.

AND LIABILITIES % .
1, 1918, to May 1, 1920.

$53,000—To provide site and

principal repayable in instalments from Ma 5 Dper Cent. ;

Y 1 1917, w

$15,000—Loan to manufacturers: i
A ! Intere D
principal repayable in three instalmenés of $ssgog al g
o >

from May

Assets. nd building for fac
Cashlon ngd: - 0y bl s A T $4,757-97 'Z’?”}I’]ezirsdfrgf May 1, 1013, with an equal amo“nttonéfr teny
Balance at Bankers, Current Account... $3,193.83 $ ‘2 ;136 e eliaelSt at 5 per Cent, per annumy amountj
Balance at Bankers, Deposit Account.. 24.36 4 ;:"6 ’ paga € anrzually_f ng to
s 3,218 %) ,000—For erection of cottages and <
Accounts Receivable— purposes. Term, 10 years from May 1 ngl;()l:ti;%n hospita!
Taxes vt N $8,710.41 amn.int o orincipal and interest at § per cent S
Sundey: i sl ST i 414.40 $777.03, payable annually. i "> AMounting s
—  9,133.81
Insurance unexpited . clciiii et o 27.10 Local Improvements,
Police Department Equipment .......ccooiines. 513.44 $10,263.63 5 per cent. annuities ; term 10
Fire Department— May 1, 1913. 3 Years from
Site for Five Hall ;.0 tulisihs s $3,100.00 $23,813.00 5 per cent. annuities -
Fire Engine . oo it g 646.92 May 1, 1913. nuites; term 35 enes S
ey 3,746.92 & $121,I4II3-19 5 per cent. annuities; term, 20 ye
Lots 1i2:37 Block: 4, L.PRI il es.. 700.00 Pl . ars from
Graded Roads, Plank Sidewalks, and For further information apply to
EYOSSINQR ) o e e R $2,710.80 S. 0. PE
Payment to Engineers on account of Ci RRY,
survey re-proposed, new work 1,280.00 1ty TreﬂSUre.-‘
3,999'80 \
Street Lamps v Vil vyt s v a0l en i el s 525.00 ;
Town Hall Building and Furnishings............ 5,039.89 DEBENTURES FOR SALE
01 ] RO ey RN A g ) A s $32,562.12 TOWN OF MACLEOD, ALBERTA
Liabilitles. Sealed tenders will be received by th E
noon of the 15th day of May € unders;
Ble b 63.2 i Y, 1013, for th ed
pacous Poable o b, o LSRN Bl e e
Debenture, Principal .......cccceieeieiiiinnnn. 5,400.00 Water and Light Extensions . ...
Interest Accrued PPl e e G . 146.4g Sewer Extensions .. . . 846.%00
Assets exceed Liabilities .......cc.ooiinniiin. 16,452.3 Purchasing fand, Beiciie ancl.'llr-‘;r.n.i. h 3.000.00
Patals o it R s B e $32,562.12 ing Municipal Building = ..... ... s 3
G A Construction of Filtration Plant and In‘; 100,000, 00

. THE TOWN OF BLAIRMORE DEBENTURES

The town of Blairmore are offering the following Deben-
tures at 0o:—Waterworks Extension Debenture $15,000 6
per cent. repayable in 20 equal Annual Instalments of Prin-
cipal and Interest.

Industries, cement, brick, lumber, coal, lime.

Full information upon application to

C. E. F. HISCOCKS,
Secretary-Treasurer,
Blairmore, Alta,

- March 19th, 1913. i

able at the end of fotty (40) years, b
of five per cent. per annum, pavable yearly

e Macleod, Alth. =5

provement and Extension of
works System  © i ase s St

‘Construction of Sewerage Disposal Plant o
Extension of Sewerage System 4

81350000

Ist October, 3
earing Interest

The above Debentures to be dated 1st

IQx2,

; at thy DO

The highest or any tender not necessarily a¢ Tate
cepteq.

E. FORSTER BROWN &
Secretary-Treasyrar
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 DEBENTURES FOR SALE

DEBENTURES FOR SALE.

MILTON, ONT.

Tenders will be received by the undersigned up to April
zznd, 1913, for the purchase of the followrmg.debentures:

$10,000 cement walk debentureg, bearing interest at ﬁye
_per cent.; and $20,000 hydro-electric debentures bearing in-
terest at five per cent, :

These debentures extend over a period of twenty years,
with coupons attached for the payment of interest, the prin-
cipal and interest paid each year to wipe out the debt in the

- G. T. HEMSTREET, Clerk.
Milton, Ont., April 8th, 1913.

DEBENTURES FOR SALE

TOWN OF WAINWRICHT, ALBERTA.

Tenders .will be received by the Town of Wainwright,
Alta., up to May 1st, 1913, for the purchase of debentures
totalling $25,000, bearing interest at 5% per cent.

Particulars of issue and financial standing of the town
will be furnished on application. ;

With this issue, the Town of Wainwright has issued less
than one-half the amount of debentures permitted under the
Town’s Act. yis

The highest or any tender not necessarily accepted.

N. S. KENNY,
Secretary-Treasurer.

CONDENSED ADVERTISEMENTS

vert: on this page will be accepted hereafter at the following rates :—'* Positions Wanted " advts. one cent per word
:adch i:ll‘:e‘:.i:l?: “Positions Vacant,” “Agents or Agencies Wanted"” advts. two cents per word each insertion; all other
advertisements, three cents per word each insertion. A minim

um charge of 50 cents per insertion will be made in each case.

SCOTTISH CHARTERED A'GOOUN"I'AN.T, pre.st;ntly
ising in Western Canada, owing to climatic conditions,
desires executive position in British Isles, British West Indies,
or Eastern Canada, with first-class people. Passed final exam.
In addition to apprenticeship has had five years’ pro-
fessional training, (2 in Glasgow, 1 United States, 2 Canada!.
Good practical knowledge English Company Law, and experi-
ence in manufacturing costing. ) First-class references. Re-
plies, Box 197, The Monetary Times, Toronto,

tler, Byers and Codere, Saskatoon, Sask., have
“e’:;i’ﬁtfg general agents of Saskatchewan ’and Alberta,
mwMount Roval Insurance Company, of Montreal.

POSITION WANTED by Honor Graduate in Mathe-
matics of Queen’s University, preferably with financial house.
Has had both office and teaching experience. Free July 1st.
Box 193, Monetary Times, Toronto,

WANTED

AGENCY FOR A STRONG RELIABLE LOAN
COMPANY for the City of Calgary, Alta. Write to
ALBERTA INVESTMENT AGENCY, BEVERIDGE
BUILDING. CALGARY, ALBERTA.

RANTEE COR-
EAN ACCIDENT AND GUA
- PORATION, LIMITED

i n in the annual report of the Ocean
Evogress ool Corporation, The policy of this
Accident in building up its reserves is well known, as well
company nservative methods of underwriting. Last year’s
as its co resulted in an increase of over nine per cent. in
!'which must be regarded as satisfactory achieve-
mue’l‘he balance sheet, which appears on another page,
the corporation’s assets amount to $13,431,271, this
shows increase of $1,467,515 over that of last year’s re-
being anh‘ch were $11,063,756, and outstanding claims have
mﬂ.:l lccd somewhat. The assets are as follows:— o
been T ‘ilnvestme‘n‘ts’ viz.: British government  securities,
By Indian and colonial government securities, $543,-
“”'l?fndian and colonial provincial securities, $85,300.36;
75794 5 d colonial municipal securities, $3x3,51.4.3_z; forexgp
Indian an t securities, $703,015; foreign provincial securi-
meo'noo' foreign municipal securities, $568,058.44; rail-
A $03. ot’ber debentures and deben_ture stocks—home,
way and d colonial, $425,720.70; United States railway
Indian 3“8 5,873.34: railway and other debentures and de-
bonds, ‘3"0361"9.—f6reign, $1,281,616.26; railway and other
benture and guaranteed stocks, $150,300; railway and
Mfﬁnm stocks and shares, $405.464.18; by mort-
other OFCIE  hold and leasehold properties, $1,418,282.86 ;
s l‘),:l d and leasehold premises (less depreciation), being
frmmee ration’s head office and branches, $1,270,878.22;

the from tenants and other balances, $138,125.18;
by ncde: eat branches and agents’ balances (less provision
zw mission, cancelments and non-renewals), $1,110,-

at bankers and in hand: On current and
48; by c::lt: and in hand. $586,567.88; by investments
in trustees’ hands to meet capital redemption fund,

887.42, totalling $13,431,270.58.
f:a m‘zp,incipaj items in the liabilities are:—
' To shareholders’ capital: authorized, 200,000 shares of

,000; subscribed, 12,000 shares of $25 each,

ﬁ’“h' .;%ooo; 112,308 shares of $25 each (85 per

,ad-) $2.807,700; less uncalled capital, $2,246,160,

share po.idu; sundry accounts pending, $392,017.06; to rein-

m.w-m, other funds, $106,058.06; to unclaimed divi-

$841.72; t0 staff provident fund. $77,187.50; to capital
dends, ¥ fund, $68,887.48.

i

To general insurance fund, viz.: Provision for claims
outstanding, $3,218,000; investment reserve and general cone
tingency fund, $158,403.095; to reserve fund, $1,500,000; pro-
portion of premiums unearned, $3,636,230.43; to balance
from revenue account, $3,321,104.48.

Reference was made at the annual meeting in London
to the successful efforts of the local boards and officials in the
overseas dominions. Mr, C. H. Neely is general manager for
Canada, and the company’s head office is at Toronto.

—_———S e—

"LICHT AND POWER DEVELOPMENTS.

One of the largest construction and engineering contracts
of the year was closed, when the directors of the Cedar Rapids
Power and Manufacturing Company, a subsidiary of the
Montrm}l, Light, Heat and Power Company, let out work in
connection with the new hydro-electric development amounting
to over $3,000,000.

The firm to secure the contract is Messrs. Fraser, Brace
and Company, of New York. Its undertaking will consist in
talm_:g up the work where the construction staff of the Cedar
Rapids Company left off, complete the canal and build the
power house sub-structure. The installation under the con-
tract just signed will be 100,000 horse-power, and the work
must be completed by October, 1914. The terms of the con-
tract are on a unit price basis, and the estimated value ot the
work is in excess of $3,000,000. The contract is one altogether
apart from the machinery to be installed, contracts for which
are pending.

The contract was signed on behalf of the company by Mr.
Howard Murray, vice-president of the Cedar Rapids Company,
and Mr. J. S. Norris, the secretary.

Bills of sale record the transfer to the Essex County Light
and Power Company of four private companies, the Amherst-
burg Electric Light, Heat and Power Company, Limited, the
E§sex Light and Power Company, Limited, the Leamington
Light and Heat Company, Limited, and the Kingsville Electric
Light Company, Limited. The sum of 859,550 is being paid
for the franchises of the Canadian towns, and the same com-
pany is purchasing two electric businesses in Detroit. The

Essex Light and Power Company is the Edison Licht Compary
of Detroit.
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DIVIDENDS AND NOTICES

THE MEXICAN LIGHT AND POWER COMPANY,
LIMITED

Notice is hereby given that a dividend has been declared
of Three and One-half per cent. (3% %), being at the rate of
Seven per cent. (7%) per annum, on the Preference Shares
of the Capital Stock of the Mexican Light and Power Com-
pany, Limited, payable May 1st, 1913, to shareholders of
record at the close of business on the 19th day of April, 1913.

That the stock transfer books of the Company for the
Preference Shares will be closed from April 21st to April
3oth, 1913, both days inclusive.

Dividend cheques for the shareholders will be payable
at par at the Canadian Bank of Commerce, Toronto, Cz?.n—
ada; New York City, New York; London, England; Mexico
City, Mexico, and its branches.

By order of the Board,
W. E. DAVIDSON,
Secretary.
Toronto, Canada, 18th March, 1913.

MEXICO TRAMWAYS COMPANY

Notice is hereby given that a dividend of One and Three-
q..arters per cent. (1% %) has been declared on the Capital
Stock of the Mexico Tramways Company, payable on the
1st day of Mav. 1912, to shareholders of record at the close
of business on the 12th day of April, 1913;

That the stock transfer books of the Company will be
closed from the 14th day of April to the 3oth day of April,
1913, both days inclusive.

Dividend cheques for shareholders will be payable at par
at the Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; Mexico City, Mexico; London, Eng-
land, and its branches.

The holders of Bearer Share Warrents on detaching from
their Share Warrants coupon No. 36, and lodging such
coupon or coupons at the Canadian Bank of Commerce in
Toronto, Montreal, New York City, or London, England, on
and after the 1st day of May, 1913, will receive in exchange
for each coupon the sum of $1.75, representing the amount
of the dividend.

By order of the Board,
W. E. DAVIDSON,

Secretary.
Toronto, Canada, 18th March, 1913.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
thirds per cent. for the two months ending 30?;3\9,-;] g
being at the rate of Ten per cent. per annum, upon the ;t-x“
up Capital Stock of this Institution, has been declared e
that the same will be payable at its Banking House i' ~
city;ndﬁatlits Branches, on and after the 1st day of Mayn this
to shareholders of record at the close of busines
day of April. usiness on the igth

ANNUAL MEETING

The Annual General Meeting of Share
election of Directors and other ge%xeral busintl::sldggs;h for the
will be held at the Banking House, in the city of Me Baak,
on Wednesday the twenty-first day of May next Th°“‘“‘¥
will be taken at 12 o’clock noon. : ¢ Chair

By order of the Board,
E. F. HEBDEN,

General
Montreal, 25th March, 1913. Manmr‘

DEBENTURES FOR SAy g |

DEBENTURES FOR SALE

NORTH VANCOUVER, B.C.

Sealed tenders will be received by the u
8 p.m., the 3oth day of April, 1913, };or thenger
bentures totalling $313,500, made up as follow
Road making machinery, $6,000; wat
streets, $27,000; lanes, $5,500;
$215,000.

The debentures are all payable in

thereof, and the interest of each is 5 per gefrtli SI’)(:rs from date

able half vearly. The total assessment of the cit *hnum, pay-

450 and the total debt of the city, exclusive of ly 3 $16.0n.

ments, is $1,472,329. °cal improve-
The lowest or any tender not necessarily aCCGDtei

: W. AUSTIN
North Vancouver, B.C., April 16th, 1913,

signed w
urchase o?de
Soa

erworks,

subway, $28,000 35331 »000:

BROwN.

BANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of April 18th, 1912; April 10th,
and April 17, 1913, with percentage change :—

*Apr.18; 12, Apr. 10,713, Apr.17,’13. Ch'g %

Montreal ... $52,763,053 $53,228,008 $55,056,631 + 6.0
Toronto 43,586,585 44,391,036 41,853,700 — 3.7
Winnipeg 28,512,471 27,746,044 25,581,704 —10.2
Vancouver 13,037,430 10,355,240 13,114,117 + 0.5
Calgary 4,840,690 4,363,968 4,539,776 — 6.1
Ottawa. 6,308,632 3,020,576 3,046,008 —37.3
Edmonton 4,179,700 4,082,002 3,020,536 — 6.1
Victoria 2,510,283 3,363,004 3,821,566 +51.6
Hamilton 3,040,165 3,392,682 3,553,401 +16.8
Quebec  ..... 3,100,858 3,003,262 2,058,314 — 4.6
Saskatoon 2,167,030 2,010,461 1,053,040 — 0.8
Repina .5 1,073,117 2,193,872 2,275,125 +15.3
Halifax 2,068,138 1,854,421 1,004,071 — 7.8
St. John 1,828,081 1,500,339 1,646,617 — 9.9
London 1,757,543 1,849,976 1,054,336 +11.1
Moose Jaw .. 1,236,415 1,165,513 1,180,240 — 4.5
Fort William . 505,803 870,700 747,332 +25.3
Lethbridge 679,869 481,586 450,170 —32.8
Brandon 542,050 528,689 600,150 +10.7
Brantford 637,617 707,122 508,575 — 6.1

Total ....$175,376,404 $171,150,176 $172,562,465 —16.0
New Westmin-

T e 627,815 046,120 -, .o vy

*4 days onls'%Good Friday and Easter Monday.
A o e
Shareholders of the Reliance Loan and Savings Company,

and the Standard Loan Company, Toronto, .ap.proved the pro-
posed amalgamation scheme by a large majority.

\\\\\__

MONEY MARKETS 4

Mr. John Seath, Jr., exchange broker,

local rates as follows:— TorontO. Quotes

Between Banks.

Sterling—60’s e Bgysf-sjsz Sglllelr_sl.6 BCOnnm‘
15-
Demand, oo o o gisin 9 7-16 0 15-32 o lf~§::‘:e
Cables . o e st 9 17-32 9 9-16 = ls?xé“:l}
NuXabunds: oo G binis S 1-32 dis 1-64 dis 9 15ad
Montreal funds © ..5.. 0 par. par. ; ;2 :: i

COBALT ORE STATEMENT

The following are the shipments of ore f
pounds, for the week ended April wich) 2 Sode Cob.h. :
500; Cpbalt Lake, 65,200; Cro\I:\)vn Rlelst;lr;’e Ca:ey Cobalt, “u.
Reduction, 60,900; Pennsylvania Canadia’_n4 6700; Nibia?‘
Brothers, 40,000; McKinley-Darragh, v 69’1 134247 Brewer
pounds or 193 tons. The total shipment,s si;1 tOta]’ 386,413
are now 10,822,430 pounds, or 5,411 tons. = Jahnu, =
The shipments from Elk Lake for the week 8
11th were :—Mann Mines, 40,000; Miller j 4 ke endeg S
380, T O Bk,
alued at ’S‘Gglt;
5:835 mns; =
29,041 toms
1,500 tons.

. In 1904 the camp produced 158 tons, v
in 1905, 2,144, valued at $1,437,106; in 1006
1907, 4,850 tons; in 1908, 20,360 tons; in 1o
In 1910, 34,041 tONs; 1n 1911, 25,08g tons; rora ,2
e

Two million dollars additional
bonds of the Montreal Tramways
Exchange this week. i

5 DPer cent. § rigage
were listed on rts;eu;:
i ontrea!
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.
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SUTHERLAND, SASK.

We wish to call attention in this issue to an offering of
Debentures of exceptional value, namely, that of Two
Hundred Thousand Dollars at 5% of the Town of Sutherland,
Saskatchewan.

Sutherland is an incorporated Town with a population of
1,500 people at a conservative estimate, immediately adjoin-
ing the City of Saskatoon to the East. The nearest point of
the limits of the Town to the West being about one mile from
Saskatoon City Post Office.

Sutherland is, in fact, the Saskatoon Terminal of the
Canadian Pacific Railway, on their main line from Winnipeg
to Edmonton, Saskatoon to Brandon, Regina and Moose Jaw.

Sutherland is the Head Quarters of the Canadian Pacific
Railway for Districts Numbers Two and Three Saskatchewan
Division, and is the largest Divisional Point between Winni-
peg and Edmonton.

Sutherland has a Canadian Pacific Railway Pay Roll at
the present time of over Fifty Thousand Dollars per month.

There are, including Engineers, Firemen, Conductors,
Brakemen, and Shopmen, between 450, and 500 men working
in the local Shops and Yards.

Sutherland is the Headquarters of the Building and
Bridges, Mechanical, Car, and other Departments of the Can-
adian Pacific Railway.

Sutherland has twenty-eight miles of Track, shortly to
be much increased, a Twenty-Car Stock Yard, Ice House with
a capacity of 2,000-ton, Sixteen Stall Round House, Machine
Shops and Car Repair Tracks.

Sutherland is only Three-Quarters of a Mile from the
Saskatchewan Provincial University and Experimental Farm
Buildings, 1,333 Acres of the best of land are absorbed by the
above institutions, a great part of which forms the South-
West Boundary of the Town. Over Three Million Dollars
have been spent to date, on the above Buildings and Grounds,
and before they are completed, it is estimated that over Ten
Millions will be spent. These institutions are planned for
the eventual accommodation of Five Thousand Students. Of
great value to Sutherland, is the fact, that the new City
Hospital, costing over Three Hundred Thousand Dollars, is
being placed on the University campus, bringing this valu-
able asset also, within Three-Quarters of a Mile and easy
reach of the Town.

Sutherland has the Dominion Forestry Reserve, compris-
ing 320 Acres of Land located with 160 Acres of it, within the
Town limits.

Improvements forecasted for this year, will total Five
Hundred Thousand Dollars, including the present issue of
Debentures.

Appropriations have already been sanctioned, for the ex-
penditure immediately, of Fifty Thousand Dollars by the
Canadian Pacific Railway, mainly for a Freight Shed and con-
struction of Trackage in the local Yards, and it is known
positively, that the Railway authorities intend double-tracking
from Sutherland into Saskatoon, this year if possible.

The Dominion Government have appropriated in their
last estimates, Thirty Thousand Dollars, for work on the
Forest Reserve this year.

The Royal Bank of Canada have also purchased a valu-
able site, and intend erecting a substantial Building for their
use at an early date.

The Saskatoon School Board, in whose district Sutherland
is located, are just completing a magnificent brick School at
a cost of One Hundred and Twenty Thousand Dollars.

At the present time, certain Financial Agents of Saska-
toon are dealing with the City Council for the construction of
an extension of the Street Railway to Sutherland, and have
actually placed securities to the amount of Fifty Thousand
Dollars for the construction of the line as an unreserved Gift.
This is expected to be done this year.

Certain industrial enterprises will commence the erection
of their plants at an early date. The Provincial Government
have material now on the ground to install a local telephone
system and exchange.

Last Year’s assessment totalled $1,835,255, and this year
will be well over Two Million Dollars.

The present Debenture Debt is the insignificant total of
Five Thousand Four Hundred Dollars, none of which is in
arrears.

By the Financial Statement appended, it will be seen
there is a Surplus credit to the Town of $16,452.38 on Decem-
ber 31st, 1912.

There is every evidence that large investors are only wait-
ing for the utilities to be provided, to force the pace for
Sutherland, and put it in the front ranks of any Division of
the Saskatoon Area. This issue of Debentures is absolutely
Gilt Edged. It is a virgin field for investment of unequalled
quality and will bear the strictest investigation.—Advertise-
ment).

SOVEREICN COTTON MILLS, LIMITED

UBLIC Notice is hereby given that under the Fir. t chapter
P of the Revised Statutes of Canada, 1906, known‘ nspu"';‘hO‘ »
Act,” letters patent have been issued under the Seal of ‘;.Cm

of State of Canada, bearing date the 1gth day of March, s‘uu‘,

ing James Steller Lovell and Charles Delamere Mageggu' i.m
William Bain, bookkeeper, and Robert Gowans and Joseph 'Emmz
clerks, all of the city of Toronto, in the Province of o -

: v Ontario, for .
ing purposes, viz.:—(a) To carry on the business of m . the follow
dealers in all kinds of cotton, woollen, linen and other g“ol:;:{:c of ang
and materials and all by-products thereof and to build, 3

maintain and operate all kinds of mills, dye houses, print vor;cqm SR,
and other.buildings and plant in connection with any part "f
pany’s business or undertaking; (b) To acquire and ol the com-

tions and interests therein and generally to carry
cotton planter; (c¢) To purchase, lease or acquire
t:ere}u and water powers and water privileges and
therefrom any power, electrical or other ener

connection with their business and ta transmhg)t'h:ngu:g ‘—::se,‘ e Same &
or dispose of lands or interest therein or power and to .el;t“ I ey
arrangement with other companies, persons, firms or co oer into

use thereof, and to establish, operate and maintain aurp ;‘“"." for the
other lighting, heating or power plant and to sell and dis{;o: S

gas or power, light, heat and power, provided always that © of elecericiny.
privileges hereby conferred upon the company to generat the righey axd
pose of electrical energy for lizht, heat and power wh <> Sell and &
side the property of the company, shall be subject 'to al'lnl
municipal laws and regulations in that behalf; (d) To sink

and to make, .bui]d, construct, erect, lay down and m‘-"'.]' shafy
water works, cisterns, dams, culverts, main and other pi intain Teservoirs,
and to execute and do all other works and things ncce::. o

for obtaining, storing, selling, delivering, measuring and d; o

for the purposes of irrigation and for the creation, m -“tnb‘d" water
velopment of hydraulic, electrical or other mcchanicél i or de
other purposes of the company; (e) To construct, m‘;:?‘;er' or for ass
work and operate on the property of the company and fo 2, alter, make,
the company, or on property controlled by the company T o
flumes, race apd other ways, water powers, aqueducts ;'ﬁ”""‘h. dams
wharves, buildings, shops, stamping mills and other v‘ro: S, roads, Plery,
plant and electrical and other appliances of eve: %

acqulrcl by purchas: ﬁr otherwise and hold lands,
water lots, water falls, water privileges or co:

;1ghts and] intc;estsh therein, and to bgild upon, ndc::esli:;' e ‘:'vu. and
arm, settle and otherwise improve and utilize Cultivate,
or otherwise deal with or dispose of the snmeth:n:i.m:l" and to lease, gob
the business of a land and land improvement and irﬁ‘ ;;‘n’ to Carry o
To construct, acquire, manage, maintain, alter, Cha‘r.t - em; w
lease, sell, exchange or otherwise dispose of all kind i OPerate,
barges and boats, or shares or interests therein, and a.ls - »
warehouses and buildings, wharves, docks, dry' docks ptoc
for such purposes generally to carry on the business o:nd .
repairing, engineering, elevator, warehousing, hi

; ¢ navigati
and terminal company, or any such businesses, and tozm:‘::i‘;
ot

Ty desec v
timber lll?i:o.o; 0

f#

Q's
5i
fzfﬂi

|

in engi{le!, boilers, machinery and other appli ure
connection with any of the aforesaid busines’;pesl'n?ﬁ; ';nd &S ..‘w“h
deal in logs, lumber, timber, wood, metal and all ‘rti? m llf!eg-. and
facture of which wood or metal enters, and all kind cles intg the

and by-products thereof; (i) To constru 808 Natura) v

ot , ct, execute, own
descriptions of works which may be necessa o N b Carry

of the company; (j) To purchase or otherwisrey a.crm:’i::f“]l, (l'or the ol
wise dispose of shares or stock, bonds, debentures o; old, sell op othes
any other corporation, notwithstanding the Provisions °‘°ﬁler
said AFt; (k) To carry on any other business, whethe: section 44 of the
otherwise, which may seem to the company capable f'blenlnu(

carried on in cong!ecti(;ln with the business or Ob"echoof thh' ~
necessary to enable the company to profita ¢ com

() To issug and allot as fully pyaid-upp shar::yo:l:}!;: on its Pany ‘\
corporated in paymgnt or part payment of any pro eeomp.n’ h% 2
movable, property rights, lease, business, franchise s movahle -
privileges, license, concession ; underg

. se, « stock, bonds' an
perty rights which it may Iav;fully acquire by \:!in?,eeb:?\lNl or o rowen,

grant.ed, or to pay for same or an art th $ the po e
of this company; (m) To purchase g'r zthetwi::a:i‘;:i bonds OI'Z“MNI
assume ?.ll or any part of the assets, business pml‘e and '“""’hh
tracts, rights, obligations and liabilities of any'pg,,gm" P s
carrying on any business which this company is aut:’ _ﬁr‘ or -
or any business similar thereto, or possessed of pro Oorized o

purposes of this company’s business, and to issue in l;:"’ Suity’ Sty em,

ment for any property, rights or privileges ac ayment o s

for any guarantees of the company’s bonds,q::!:egob’ the w
shares of the company’s capital stock, whether sub ‘;“:“’Vim -
fully paid and non-assessable, or the co. e el for g mamewl.

/

4

; mpany’ .

time to apply for, purchase or acquire b; :Zs’ignb:,::". (n) h: not, as
wise, and to exercise, carry out and enjoy any statuts trngfe.. ‘~ L
license, power, authority, franchise, concession, ri hte. Ondinn-“ Other
any government or authorities, supreme, m“ﬂic'ipalg or W ordes.
poration or other public body may be empowered to :r local, op which
and to pay for, aid in and contribute towards ea; e, ..t” oo
effect, and to appropriate any of the company’s st "i’“’t the STane
to defray the necessary costs, charges and expens“oih’ bonds .“‘.. imee
into partnership or into any arrangement for ﬂnrin;reo‘; (o) .r.m
interests, co-operation, joint adventure i e Shtee
with any person or company now or };erecmroeal concession . Snion of

|

y reafter carryin
any business or transaction which this company j - Ngaged
or engage in; (p) To procure the comp . luthor[g“ -

: . any to be i
in any foreign tountry and to designate Dersons rtex:stered ang

T herein
laws of such foreign country, to represe i 4 .ceﬁtdh‘
service for and on behalf of this oonfpanymgfu::y °;:;g‘n! and to the
lease, sell or otherwise dispose of the property and ‘“es; OF suje. R
or any part thereof, for such consideration as the co Staol the o, D
including shares, debentures or securities of an mpany mgy M&
amalgamate with any other company having object,y ;;:l‘llp‘ly; () ™

this company; (s) To distribute among the to &‘"
in kind any property of the company and i:h;r::é)‘l::le:: of the of

bentures or securities belonging to the com any %‘w
may have power to dispose of; (t) To do allp:::ty; :;d'hicll the
and carry on all business incidental to the due carryin erog
for which the company is incorporated and necess ‘t out of the

p;ny tohProﬁtablg carry on it: undertaking ; (u) T:r,doo enable Q:N
above things and as principals, agents or or any

the company to be carried on throughout tlttorney', The of te

elsewhere by the name of “Sovereign Cotton Dl}eill:?oﬁi;ii:;i - C‘.:r o

i
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DOMINICN GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
Depositors on Feb. 28th, 1913.

|

' POST OFFICE SAVINGS BANK ACCOUNT

De;faosits Total Withc}raw- %gl:n;e bon

BANK or : als for t eb.,
Feb., 1913 | Deposits | pou” o1 |~ 1913,

$ cts. $ cts. $ cts. $ cts.

13,903.00]  658,523.66 11,919.53| 646,604.13

26,909.06| 1,099.765.85 45,5630.71| 1,054,235.14

21,932,10, 2.041,972.36 28,703.07 2,013,269.29
|

236,987.55

943.00 2,610.79| 284,316.76
81,144.95| 5,713,272.13

68,045,77| 5,645,226.36

32,289.46 3

........................ 32,289.46
5,304.00| 384,748.10 5,358.96/  379,389.20
........... 127,361.87 2,514.11|  124,850.76
55.00| 142,349,068 2,125.92|  140,223.16

854,00 122,090 39 1,617.06|  120,173.39
29,801.62| 2,420,705.33 25,716,656 2,394,988.77
2,312,06|  260,087,29 2,644.28)  257,443.01
1,405.00| 422,29%.82 4,254.42|  418,043.90
37.00|  112,069.59 555.78|  111,513.86
1.462.00|  215,410.01 2,148.09| 213,291.92

134, 89,136.. 412.00 8R,724.50
1,750.06|  124,914.30 780.66| 124,133.64

187,956.67 | 14,254,015,35

204.968.!0' 14,049,047.25

Statement showing Receipts and Shipments of Grain at Fort William and Port Arthur for the
Period from September 1 to November 30, 1912, with comparisons for 1911.

Dr. Cr.

| (FEB., 1913).

$ cts. $ cts.
WitHDRAWALS during
BaLANcE in hands of the Minister ; the month.......... 962,749 69
of Finance on 3lst Jan.,1913,. 41,963,040 19
DeposiTs in the Post Office Sav-
ings Bank during month.......

749,732.09

TRANSFERS from Dominion Gov-
|| ernment Savings Bank during
|| month:—

PRINCIPAL............ oise |
INTEREST accrued (|
from 1st April to

date of transfer. ..

TrAnsFers from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada...... 11,120.45

InTEREST accrued on Depositors
accounts and made principal

on 8ist March, 1912...... ... 7,604.47

BALANCE at the credit
of Dtposito;‘sF lbc-
28th Feb.,

fglt%ntson ........... 41,751,241,78

InTEREST allowed to Depositors
on accounts during
12,494,27

42,743,991.47

42,743,901.47

RECEIPTS 1911.12

Wheat Oats | Barley Flax Total
Bush. Bush. Bush. Bush, Bush.
1912... | 8,490,239 391,647] 188,250  172.556| 4,242,692
JISRER of Septamber, 012 - 23,480,760 3,245,982 1,475.997| 1,189.847| 29 395 a0

m:'lt«onmi'e.l-.mz.... 27,583,511 7,547.607| 21227,964| 8122205| 40,481 987
Total, three months, 1912. | 54,554,510/ 11,185,236| 3,892,211 1,484,608 74,116,675

2 1911.... | 5,674,405 570,784) 193,399 11,853 6,450,441

Moath of Se e 3B Biwin|  owom| 256,950 23,962,873
-'ﬁ .......................... Fe 5,388 .5 cnvitvee
Month of November, 1911... | | 16951 556 "4 194,050~ 986,869] ° 802279 25,855,877
Total, three months, 1911 [ ...l i | oninnn . Rye 1,128]..........

1,071,082/ 55,669,191

SHIPMENTS 1911.12

[ { Oats Barley Flax Total
st R i it G Ui S

Bush, | Bush. Bush. Bush. Bush.
Month of September, 1912. ..| 3,255,193 1,647 474 313,908 368,256 2 5,481 830
Month of October, 1912...... 17,430,386| 1,642,074| 945,196|  637,022| 20,664,678

Month of November, 1912.... 29,387,576 6,509,965 1,995,058| 2,769,655 40,662,254

Total, three months, 1912..| 50,073,155 9,509,613| 3.254,162| 8.774,982| 06,701,762

........... o573
1,608,810/ 307,606

Month of September, 1911..
Month of October, 1911 .....
Month of November, 1911.. }

3,064 .
Rye 008 " .4780i9
54.972| 16,751,688

Total, three months, 1911,

........................... Rye 6,087| .........
u.m,m! 7,802,760 1,610,252|  623,064| 50,906,409

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

2 g b Capital in | & & HAE
Capital in | 5 § | Price |Sales| p.. [Sales) ¢ onds | 2 € | Price [SRleS[ price [Sale
thousands | '« MINES 3 | Aprilo |Week| 40Ty || £ | misceltancous—consin'a | § | Kuiiry Weask] Apr. 16| Waek
S— > 2| 118 el 1918 [ Auen. | % Z | 1918 Rl 1913 (408
ﬂ [=) pl. P. oriz'd| 188'd & a pr. .
8 $ $ |8
ST SRR SR S [ ORI TE |k s s B 26| g,% g.g&) }g MaqponaldCo:y,Ltd ........ 5 g 4 0Pl RS Tl
15,000/ 12,600| 100 =oigl SR b R IEC R e RGE T
Miscellaneous :g.% %2.000 100 R Po.v.’.e;ondu B e ve sk lavwngh WA S
Y .000| 100 Mexi e Bl bt sl FOGBRRT ek
100{Ames Holden McCready Co..| ... 20 194 155 19% 19 | 176] 5,000, 4.121) 1oy "e%ico North Western S L e v e
00/100 8 o S AR o B B 1,001 1,000/ 100/ Mex. Mahogany & Rub. Corp. |....| 81 4| 10/ 8 41i)....
000 y nds| O f.... ....] 14500].... ... ..., 470, 100 * & e o T by e P B g
;g. bestos Corp, of Canada....|....| 10" _..[[.... . 3o 20,002/20,002| 100/ Mont. Tramway Power Co .. |....| 30} 30| 94530 38 %24
li0] Prekl 8|5 2| y3pse 21| 12) 20000 2,000 100 National Briek ..o oo |.o | 65 60| 9I6| 84) 63j| 210
00,500, ' *o o bonds| 5178 L) 17878 L. | . 8,000/ 1,500 100| YU bonds | 6| 81 80 | 28200( 824 ¥2 | 13100
0100/ Beld, Paul & Corti. SilkCo...|....[.... ....[.... R 271 6,000/ 6,000/ 100/ Nova Scotia Steel Bonds. ... | 6
5 i bo‘:‘:g‘ g 8 ... L) RO e g% ;'s% ;83 Ontario Pulp Co'y...... e [
i B B B R g 3 ] fisghig ki
:% British Can. Canners, Ltd...|....| 42 41| 245.... ... 135 1,750/ 1,750| 100 Peter Lyall Construction Co. |....
00,500, ' bond 1,500/ 1.300| 500 “ @ pre
00/100/Can, Felt.... ........... 1,250| 1,250(1000 “ “ bonds | ..
1 e 5,000{ 5,000/ 100| Price Bros...................
000|100/ Can, Light & Power.......... 5'% ;mm h T e s Ry bongs L S CXETER CERRIPRRN RO
00 s . AR 3’ 100| Pri 0 Blec. N i TRRN AR Sk el lsadid
ﬂ»" :gCan.-.C"al&‘PPke-' | 31000 2500/ 00| e RuP't Hy: d‘ff’__,_f,%nd‘,’ R | R Rl (s
506(100 1,500 1,048/ 100/ Sherbrooke Rly.& Power Co. |....
4,347|100/Can; Venezuelan Ore......... 1,500/ 1,048 500 L 5 bonds | &
m ol s 1.% Z& 100| Toronto Paper Co. et
i " . oy AN IR $
100, Dominion Bridge Co'y, 5,000/ 8,000/ 100 Western Can. Power ... .... e [ TH] 70| 1065 0
Hillcrest Collieries .......... R o 5,000/ 5,000 100{ W, ‘m'k Pul Paper Co, |....| 34} 29/ 313 81 850
- o 5,000( 3,000( 100 Yo PUlp& ParerCo | el 71 | om0 0 B 13000

dollars, divided into 60,000 shares of one hundred dollars
w‘ six -mia_n‘ lace of business of the said company to be at the
“and the chil: ghpe Province of Ontario.

”’4 T“:"‘&'e office of the Secretary of State of Canada, this z2oth day

of March, 1913 THOMAS MULVEY,

= ; Under._Secretary of State.
#s BLAKE, LASH, ANGLIN & CASSELS, TORONTO,

b e ’ Solicitors for

SOVEREIGN COTTON MILLS, LIMITED.

The number of directors of the Conger Lehigh Coal Com-
pany, Limited, has been increased from five to seven.

Application will be made on behalf of the Canadian North-
ern Railway Company and the Winnipeg and Northern Railway
Company to the Board of Railway Commissioners for a recom-
mendation to the Governor-General-in-Council for the sanction
of an agreement amalgamating the companies.
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Capital and Rest

NT REAL
VANCOUVER in thousands | '?:‘ IDROND - MONT
= ® b X ¢ : vt [ Sales
. : -8} 5 | Price Price Price  |Week| Price Price Price
STOCK EXCHANGE 48 Paid- | Rest |§ BANKS Z | Apr.18| Apr. 10| Apr. 17 [ended Ape.18 | Apr.10 | Ape 17 W_:
e @5 > fof2 | 19i3 1913 |Ap.17|  i9i 1918 | 1918 A 1T
ap. in 3 T Aok R
thou'ds| 5 A April 10 Ask Bd.|Ask Bd.[Ask Bd. Ask Bd.|Ask Bd.|Ask Ba.
Auth- | % | L b B mian ot At 8 i e S 188 [iss St b
orized | & |B. Ask || 4500 5000 12600 0|COMMErSe. «-s--ser1- 10 |.... 238)| 214 2i3§|214 2133| " "203/: 25 i niala
= T |1 5:216] 5.166] 6,166| 100(Dominion. ... ... iuee 1242/228 2274| 225 224 |.... 2224
$ 2,500(100 B,C. TelephoneCo........ ... 2 ? . 00{Hamilton. ... .......s X T R WG
2,500(100, * pref...|.. . .|| 300 R o 100 Hoohelngs 5
75/100 Burton Saw Works... | ... ... 3196 3308| 90| 100/Home Banic ... <] 7|0 KL
5,000/100| Dominion Trust Co. _wll5 116 Lo G758 6.755) "00|Imperial (11) ... ..... 12 224" 0701290
5.000/100|Gt. West Perm. (A)..|129% 130 || 6,910 v i B e mchmh o e 10 11681 733 |it
3.000| 1|Intern’l. Coal & C...| 33_ 38 || 6,758 e 1:250| 100|Metropolitan Bank -...| 10 L 19611978
200/ 10 Vancouver Devel....| 10§ ....Jf 1,000 100! £700] 100{MolSONS . v.vreesrsens 10 |oo. 207 |.... 197
Loof 31¥kn. NanaimoCoal-.|... HE, 10001 16.000| 16.000| 100{Montreal ... ... 1 ..0 10f2] 10 248 (2407 ...
2,0 erta Can. Oil.....| ... 31Tl “o'000| 1,406 100{Nationale .(3) ......... U A W SR R
2,500 1lAlbertaCoal &Coke..| ... .... gggg 5?32 '300| 100/ Northern Crown (u)...| 6 |.... .... Leay eas s
1030 b Nugget Gold Mines .| 35 33 1| okl 5.859(10,692) 100 Nova Scotia «.m...ovv| 14 ... P
,000|. 20 Portland Canal...... I v ' '388| 100[OttaWa .. .ooene v .o 209 |.... 207 |..
100/ 1/Stewart M.& D.CO..|.... ... 3008 35580 4,308 100 Osta‘i’;ﬁéial Bank (u) ... lé ....... e eeesf
2,500 10| Western Coal &C...| 1,000 1000} 575 1005 b 7
PEANE SN VX CELERER. SR K e £ o= sl e s ey ' QT 5 25 00, s Ve s tnssansanaalis b |desn sunisn] oanai semml SIS AbaR
‘ Pyl ] 1%% 100 Roval Bask.. 12 [233 222
st ‘ 1204l 2436| 3196 50 Standard .... 13 [2364 |10 (223
2,560(100! B.C. Packers.....com|.... ... e 1094|300 100/Sterling (u)......euen.. el e
1,5001. .. pref.| ... .|| L1 5000! 6,000 100|Toronto.. ... «.oo. «..| 11 |.... 2083.... 207
8,000 0{B.C. Copper...... .. 300 875 | 50001 2061 3'300| 100{Unton Bank........... B e e e e
10,000{100| B.C. Perm. Loan A.. | .... 140 || 5,000 ©+ W
lé,%oo }% B.C. 'tl"rust CF, e 1‘101 2
4 OranbY ol v fewas
6,000|100| NorthernCrownBk . ‘\ 96 99 Coh_lrl;:sﬂtllﬁﬂ
2,000 1008 National Finance....|.... }%3
l’%g 100 g:zig‘éﬁ?j:sttrl:;:t 1,500| 1,400| 100|Nat. Trust Co., Ltd..(8) 10 |.... 204 [.... 218 | ...
250| 50| Pacific Loan Co..... PG e }ZOB 1.250| 1,100/ 100|Tor.Gen.Trusts Cor.. .| 10 [360 ... |:..- 193 ... Jo48
2,000(100| Prudential Inv. Co...| 98 1‘060 1,000/ '850| 100|Union Trust........... 10 |180 178 |180 ... I
7,500{1C0|Can. Cons’d, M.&S. %
........ ...|S.A. Scrip
(5) 1| American Cag. OilL 3 Ll 53 Loan
1 Amalgamated Dev...
B.C. Refining Co....| 45 60 Can. Per. Mtge. Cor. .. 192 .
Baji'rs T.Co..com...|.... 300 || 6,000 8900 4000 AOECCy G0 N Tavt ... 165 | S
x _pref...|.... 700 | 2410 1750/ 1,656/ 100/Cen.Can. L. & Sav .... Shesnee
-..|Can. Call Switch....| 30 ....J| 2.500 2'446/ '230| 10|Col. Invest & Loan .... i
::(Can.Pac.Ollof B.C... ... 8 || 2065 Zog)|  Joel 2iiBom. Sav. & Inv. Sc... 0 DO,
Can. N.W. Oil.......|.... 4 1'032 2947/ 600/ 100/Gt- West Perm.... ... 9 .10 . nenn
Coronation Gold..... go 92 fgoo 1,160 100{Ham. Prov. & L. Sc....| 7 PR
-------- » g D Huron rie L. ..o |11 p ] |
Glacier Creek. . 2 3} 2100 2,100 50 &Erie L. & S...[1111.... 205}
g"ad“d T"émk ::,'nds. it 153 4,100 = ’ Huron & Brie 20% pd..|....|. .. 194 |- PR
........... udson Bay Fire....|.... saversl®Toakl * 1081 100l Imp. L. &1. Co., Ltda..] 8|, . .1 ¢« sase e
..... 35|/ Hudson Bay Mort...|._.. ....|| 1,000 o e et b el T S
Kootenay Gold...... 1 13l 7000 000l 485 s0lL- &C. L. & A. Ltd....| 7 [ig1" 123 [121
2,600| 1/LuckydJim Zinc.....| 73 9% || 1.000; C Mont:Loan & Megesonl Bl Lo e 5 By
......... ..|McGillivary Coal....| 12§ 17 600, 600 1 2'5‘00 25 Ont. Li&Deb. Lon. .o, 80 i 3%
1'7&5)8 10(1) glcoll;Vagey(.:B&C.. sy .;g 2,550 1,790} 1. 0 Ont. Loan 20 % pd.....|....| .. 152 saans.
A amblér Carriboo. . |ivaa 10 lisassnfs o pas]eveseiles 2o 2
3000 1Roval Collieries.....-|.... Wl 73| 126 {35 %0 e o= 18 Beves
........... nowstorm ...... of ) % Py
2,000 '1|Standard Lead . ... i%8° 150 || "500| 50| 160| 4o|RealBstateLoan......| 7l.... ... Sa e
20| b|Stewart Land....... 600 800 g
1,500, 1 &,ed ?lif’{]Min. l(::o. A AP Transportation
........... est’'n Union Fire. -
....... ...|White Is. Sulphur-. . 104000/164900|.. .. ..| 100|Brazilian T. L. & P.....| 6 |.... ....| 974 073 98} 983 4440 .| 97§ &7
-|World Building..... TSRO MRt ree .|Can. Inte_rlake....con}. S 33 80" gg ‘% b O
............................... Y ' ceeepreful Ll L. sses i UNUE
...................................... §/Can. Pacific Railway...| 10 (254 2533|2304 239 |245 2444|  63/2534 ... |230% 230§
1800001 gt e el gt s ol i Gl Jona o gl 235 933
12666 Detroit United Rly. 6 63 | 17 34 .| 64 633| T4 73
WINNIPEG 12,000 Dulyth 8.8, &A. ..... A B R soe . PR
10,000 00 " 2 B O o LT RSy ERTRURTE B el S S i
STOCK EXCHANGF 3500 Duluth Super'r...com.|"'5'| 30" "793|--.- 698|.... 70 ... lifooos ST T :
1,500 Halifax Electric -1 OOERIRGs CIXTR S BRSO e A
g:ap- ‘iin 2 5,000 Havana Elec.. g ........ e
ou'ds | 3 Price 3 Seswieedie
—-& ustep [ April 14 || §3%8 Ilinois Traction..pref.| 6 |94 92 9i3 "90§| @
Sg&d - 1913 20,000 Mem gr‘?vmk-l-  fi e iR
scri % 95" ex. N.W. Rly.. ) RTIHIENGERT (T orres o
it S SN | Min, St.P. & S.S. 7 12y
¥ B b ee 150 ! £l
Can. Fire 12,603 00 M §
Canada Landed. .. 500 onterey .........pref.| 5| ... ....
O PR o i ety mieerowes 10,000 Mont. Street Rly......
City & Pro, Ln. ..|.... 140 || 9'(00 Montreal Tram...com.| .
Com. L'n & Trust.|.... .... 16,600 Montreal Tram. deb.
Empire Loan...... 112 116 || 1’000 Niagara Navigation ...| '8|.
G. W. Life 55% pd.|290 310 || 1’000 Northern Navigation..| § |.
G. West P. L. & S.|130 132 || 10/000 North Ohio Traction ..| 5 |. R ot
Home In. & Sav'g.|135 .... 3:000 _{Porto Rico Rly...... el 783
North. Crown ....| 95 97 || g'ggg Quebec R. L. H. T
00|N.C.Mr.Co. 25%pd. (120 130 |l 3139 2| 350| 100 124 ik
. |Nort.Mort. 30% pd.|102 105 860/ 860 267 100 A
Northern Trust...|130 ....|l13 875 13.875/.... .. IO SR, PaaE s elis ealivn S el he s o v
<k gd}'\tfal. F'lresﬂl%_, pd|105 l;({\g 10,974 102.% 4,342| 100 Tri. City R 5 135} 134
.|S. Afric .. 1....1300 || 3000l 2,828]...... . - &L...pref.| 6|.... ....
SEhndat Trabte. (118 ieu 2:3"1)38 20,100/ 1,900 i% Twin City Rly. . 6 (106} 1053
. .|Stand. Trts’ New..|175 ... I "ggo| 800/ '800| 100 West India Elec.(9)....| 5|.... .
.|Union Bank... ... 1474 149 || g g0 7,000/ 1,600 100/ Winnipeg Elec......... 12 |....'210
Winnipeg Electric|.... «...
00/Wpg. Land & Mort| .. . ..
Wpg.Pa't &GI's pf.| ... 112 :*: M-:n’t,
e elegr., Power
15,000/ 15,00 - . . . .. 100 Bell Telephone ........ 8 (L3} 147400 140 1e 1464
............................ ..|Consumers Gas........|.... 1935 2osaligo o g ...
,,,,,,, 4381|1384 3,220\ 50| Dom. Telegr...........| 10 1104 10631924 ... 1024 ..
"""" ,000| 1,000|......| 50|Kaministiquid,........| 6 [.... «coof""" W A
2,000{ 2,000|...... 100| London Electric....... 5
406/ 406/ 105/ 100|Mackay..... codiny com. |«
41.0(3%) ;1).% 950 i&? = # b pref, 2
30, ,0001 .. ... ... ex. L. Fia g
DO you need a 13,08 135800 i B (1 i) sl
Bond Salesman, 2,000 2"000::4'9@ . Mont. L H.&P...0. 0| 8
17,000/ 17,000| 4, ont. P. aw. Rts. .
an /nsurance Agent, | s L Qawa  a P L
¢ 1,984 aw, W. ok eunn .
{| or a Representative? | || suo Shaw New. .17 6.
B | ..|Tor. Elec. Light .......|.. sulress
Insert ‘*Condensed 4,000 West Kootenay...com. 8
4 T M 2,000, co.pref.| 7
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00 TADSRREE X et D e
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aat % " ref.|.. g et R i o
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0 re T Rl | R
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CANADIAN SECURITIES IN LONDON
3 i i Price = Price
Dom , Prov. & Mun. |3, | Price Rallroads Price Rallroads—(Cont'd) ; Miscellaneous—(Cont’d)
Government Issues | 5 | Apri 3 April 3 April 3 April 3
Canada, l!l))lg?l.x.ﬂ l.of .......... 4 [101 102 |Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds| gg 98 [Canada Cement, ord. $100. 27 2
Ditto, 190934 . ... 34 94 96 5% mort. bonds.......... 107 109 |White Pass & Yukon, sh., £10| “5 3 | " Ditto, 79 pref. $100.. ... . | &% =
Ditto, 1938. .. .. .| 3|8 87 |Algoma Central 5% bonds. 100 102 | Ditto, 5% lst mort. deb. stk| gy 96 | Ditto. 6% 1st mort. bonds 1043 1083
Ditto, 1947, ... ..| 23| 71 78 |Algoma Cen. Term’ls,5% bds.| 96 98 Ditto, 6% deben.. e 90 93 [Canada Iron, 6% debs. . o1 ~y
Ditto, Can. Pac. L.G. stock| 34| 33 95 |Algoma Eastern 5% Bonds. | 94 96 |Wisconsin Central 4% bonds 88 %90 |Canada Car & Foundry $100 l =
Ditto, 1930-50 stock ........ 33 93 95 fAtlantic & N.-W. 5% bonds. 109 111 Ditto, 7% pref. stock.. 115} 117
Ditto, 1914-19 33| Y7 99 |Atlan, & St. Law., 6% sh’res|130 141 Banks Ditto, 6% debs ihe
PROVINCIAL Buffalo & L. Huron, 1st mor. Bank of Brit. North Am., £50| 77  *19 |can. Coll.Dunsmuir, 5% debs
Alberta, 1938 ........ 419 97 L A ey 126 129 |Can. Bk. of Commerce, $50..| 213  923|Can. Cotton 5% Bonds......| 8 ot
Ditto, 1922....... 4 195 97| Ditto, 2nd mor. 5%% bonds|126 129 : Can. Gen. Electric ord.. 100(113 13+
British Columbia, 1917 43100 102 | Ditto, ord. shares. £10..... 12 12 Land Companies Ditto. 7% pref. stock ...... 1189 123
Ditto, 1941.., 3|8 32 |Calgary & Edmonton, 4% deb. ; Alberta Land, 5% stock. . .... 89 91 |Can.Min's’I Rub'r,6%deb, il 8 -
Manitoba, 1923 5 (204 106 stock ii.iis Seroy U, o 97 Y9 |Brit. American Land, A, £1.| 9 |9 Can.N.Pac.Fish5%deb.stock| 13 7
Ditto, 1928. .. .| 4|97 99 [Can. Atlantic,4% bonds.... | 9 92 |Brit. Col, Fruit Lands, £1...| "3 ] |Can. Pacific Lumber 6% bds.| 77 B
Ditto, 1947. .. .| 4|9 98 |C.N.. 4% (Man.) guar. bonds| 9% 37 | Ditto, 6% deb. stock. ..... 90 93 |Can. Steel F'nd’s 6% 1st mor 1033 1053
Ditto, 1949. . 4]9% 98| Do.,4%(On.D.)1Ist m. b’ds| 9 98 |Calgary & Edmonton Ld., 1s.| 1 13|Can. W.L'mb’r,5% Deb.stock! % m
Ditto, 1950 .. 2 {419 97| Do., 4% deb. st'k..... .... 91 |Canada Company, £1....... | 23 26 |Can. W. Nat. Gas;5%db. stk.| 893 853
New Brunswick, 1934 .[4]9 98| Do. 3%(Dom.) guar.stock| 76 78 [Can. North-West Land, $1..| 77 82 IC. Br'tonCoal, 6% 1st m. bds.| 83 &
Nova Scotia, 1942, .. .[ 3%/ 88 90| Do., 4% Land Grant bonds| 98 100 [Can. Dom. Dev. prf.12/6 pd..| 8 3Cas. W. & P. 43% bonds. 8 o
Ditto, 1949..... {37 78] Do. Alberta, 4% deb. stock| 93 95 |Can. City & Town Properties Cockshutt Plow 7%, pref.$100/ 104 “o0e
Ditto, 1954, .| 3%/ 8 8| Do., Sask.. 4%db.stock....| 93 95 pref  12/6................. B 13|Col. Rr. Lumber 5% deb. Sk St @
Ontario. 1946., 33/ 89 91| Ditto 3%9% stock.....,.... 88 90 |Can. North. Prairie Lands, $5| 2§ |Col. Valley Orchards 6% dbs, 0
Ditto, 1947. .| 419 98| Ditto5%incomedeb. stock| 99 101 |Canadian Wheat, £1 .. ..... 3 Dom.Iron & Steel,5%con.b*ds. % 1%
Quebec, 1919. .. o] 43100 102 | Ditto 4% 1st mor, stock...| 94 96 |City Estates of Can. 6% pref.| 1 1 IDominion Sawmills, 6% debs|
Ditto, 1928. .. 4197 99| Ditto Alberta,34% deb.st'k| 87 89 [Hudson’s Bay, £1...... .... 12 123|Dom. Steel, 6% pref.,.. $100 i
Ditto, 1934. .. 14|19 98|C.N.Ont,3%%deb.st’k. ....| 85 87 | Ditto, 5% pref. £5 ... .. il 28 1 2[Blec;Develop.of Ont. 5% debs| 43
Ditto, 1937, | 5l6S 32| Do..3%% deb. stock, 1938...| 86 89 |Investment of Can. ord: st'ic|104° 107 |lmp/ITob, of Gas. 3 ass aln B
Ditto, 1954. . .| 44{103 105 | Do., 4% deb. stock.. 83 8| Ditto, 43% pref. stock.,....| 87 90 Kaministiquia Power $100 .. 135 13
Saskatchewan, (| 419 97| Ditto, 33% debent. stock| 86 88 | Ditto, 4%4% deb. stock. . ... 97 5% gold bd's 101 40
Ditto, 1951 stock 4|94 96 |C.N.Pacific,4% stock . ..... .| 92 94 [Land Corp. of Canada, £1. .. % $|Lake Superior. com. $100.. d 'ﬂ
MUNICIPAL 7 Can. Nor.Que., 4% deb. st’ck| 87 89 |[Manitoba & N.W,, £1........| 1 13l Ditto, 5% gold bonds.... .. 96
Burnaby, 1950, 43/ 52 91 | "Do., 4% Ist mort.bonds...| S 86 |North Coast Land, $5. i Ditto. 5% income bonds. .- =
Calgary, 1930-40 .| 44| 36 97 |Canadian Pacific,5% bonds..|101 103 [ Ditto 5% debs.......... =-| 88 90 |Lake Superior Iron,6% bonds 5 =
Ditto, 1928-37 44| 97 99 | Ditto, 4% deb. stock.. 99, N. Sask, Land 6% Bonds. ..| 933 953 LakeSuperier P'p'r 6% gd bas Py
Edmonton, 1915-4 5 (101 107 | Ditto, Algoma 5% bon Scot’sh Ont. Land £3, £2 pd.| 5§ 5§|Mond Nickel, 7% pref., €5 ..
Ditto, 1917.29-49 43 97 99 1 Ditto, 4% pref. stock. South Winnipeg 5% deb. stk.| 82 84 Ditto. ord., £1... .. -
Ditto, 1918-30-51 43 9% 98 | Ditto, shares $100...... . 4 Southern Alberta Land, £1., 3 1 Ditto, 5% deb. stock . . g
Ditto, 1932-52 ,. 43| 97 99 |Central Counties, 4% debs... Y0 | Ditto, 5% deb. stock......, 96 98 [Monterey Rly., Power 5% P
Fort William, 192 43| 93 95 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref:£1| 3 ) mort. stock..... S
Hamilton, 1934 .. 4192 94 Donde. S it ..|[102 104 [Western ganada Land, £1 ..| 7  13|Montreal Cotton, 3% debs ke 95 8
Ditto, 1930-40 ., | 4 gz 94 |Central Vermont 4% bonds. .| 90 92 | Ditto, 5% deb. stock....... 94 *96 nl\:on:. Ltl..S}:e?{ &l 1;?’?,‘;“” 223 ’:
Maisonn, 43| 6 98 |Detroit, Grd. Haven, equip. ontreal . Rail.
Sloncton, 1908 +2: g% 5l e ¥7s 18]  Loan Companies. Ditto. ditto (108).. . O 8 w
Montreal, permanent d| k| 3|78 75| Ditto, mort. 6% bonds .... 4 107 |Anglo-Canadian Finance, 10/- 10/- 11/- |[Montreal Tram’s, 5 gd. bds. 103 m
Ditto, 1932. .. ..., 4195 97 IDom. Atlan. 4% Ist deb. st’k| 95 *07 |British Can. Trust, £5 ...... 6 6}|Mont. Water, &c., % pr.lien| 95 s
Ditto, 1933.. 33 87 89 | Ditto, 4% 2nd deb. stock ..| 95 97| * . A8% pref. £5| 43 5 |Northern L.& P. 5 gd.bds.| 39 =
Ditto, 1942. 3% 86 89 |Duluth. Winnipeg, 4% d. »t'’k| 89 91 |Brit. Emp. Tr'st, pref. ord.£1| 1 1§ Nova Scotia Steel,5% bonds -
Ditto, 1948.50. . . 4|9 97 |Edm't'n, Dun. & B.C. 4% db.| 88 90 |Can. & American Mort., £10.| 113 11 Ocean Falls, 6% bonds. . .. gi g
Ditto (St., Louis). 43/ 99 101 |G.T.P., 3% guar. bonds .| 76 78| Ditto, ditto, £2 paid........ 28 2§jOgilvie Flour Mills. $100° " 12 o
Moose Jaw, 1950. ., 44 93 95| Do., 4% m.b'ds.A.........| 88 *90 | Ditto, 4% deb. stock....... 92 94 IPenmans, 5% gold bonds. .. 98
Ditto, 1951-2........ 5110t 13| Do., 4% 1 m.b'ds(L.Sup 89  *31 [Can. & Emp'e Inves. ord. st'k| 84 86 |Price Bros., 5% st Mort. bds.| ag e
New Westminster, 193 43/ 98 95| Dol 4% deb. stock ........ 89 91| Do., 5% pref, stock........ 88 9 |Pryce Jones, 6% pref. £1 . =
North Vancouver, 1981.2 13 6 98| Do., 4% b’ds (B. Mountain)| 88 *90 |L’dn&B. N. Am. Co.ord. st’k 101 104 | Ditto. 6% 1st mort. bonds, d 1
Ditto 1961 ... g 44/ 95 97 |G.T.P.. Branch Lines, 4% Ditto, 436 pref. stock ...... 90 93 [Rich. & Ont. Nav. 5% debs - % X
Ottawa, 1913 44| 99 101 Bonds 000w, 92 IN. Brit. Can. Inves.,£5,£2pd| 2 24| Roy. Elec. of Mont., 43% dts. 100 L4
Ditto, 1926-46. . 4195 97 |G. T.. 6% 2nd equip. bonds .. 108 IN. of Scot. Can. Mortgage, Shaw. Water & Power, $100.| 190 o2
Point Grey, 1930-61, 43/ 92 91| Do., 5% deb. stock..... 3 120 Bl ESpd, . oo o 51 53| Ditto,6%bonds....... e 145
Port Arthur,1930-40. ... 48 95 97 | Do., 4% deb. stock.........| 92 94| Ditto, 4% deb. stock....... 97 99 | Ditto, 44% deb. stock... . 08
Quebec, 191418, .., .. 43100 102 | Do., Gt. West. 5% deb. st'k|114 116 |Trust & Ln. of Can,,£20,85pd| ¢ 6}|Simpson (Robt.) 6% pfd. the. 101 303
Ditto, 1923..., 419 97| Do, N.ofCan.,4%deb.st k| 9 96| Ditto, do., £3 paid......... 8. 84 .t 5% honde, a &
Ditto, 1958. 419 97| Do,W. G'y&Br'e,7%b'ds(122 127 | Ditto, do., £1 paid...... . 13 1§|Spanish River Pulp, $100,
Ditto, 1962. 34| 86 88| Do, 4% guar. stock..... 893 90 | Ditto, do., 4% deb. stock ..| 96 98 Ditto, 7% pref...., .~ 68 &
Ditto, 1961. . .| 4195 971 Do. 5% Ist pref. stock ....[1074 108}|Western Canada Trust, 5% Ditto, 6% gold bonds. .. |97 S8
Ditto, 1963. .| 43]102 104 | Do., 5% 2nd pref. stoc .[1014 102} peel BI0LL. o 93|Standard Chemical OfCan.d; 100 102
Ditto, 1954. . ., .| 44]103 105 | Do., 4% 8rd pref. stock ....| 633 Giél pref. stock . .. ...
Regina 1923-38 . 5 (100 102 | Do., ord. stock...... .| 204 20} Mining Companies. Ditto, 5% deb, stock .... . "| 92 sgg
Ditto, 1928-52....... ... " 43| ¥8 95 |G T. Junction, 5% mo: ds|102 104 |Casey Cobalt, BY L 2 23|Steel of Can.e7% pref. st 98 =
8t. Catherine's, 1926 4193 95 |G.T. West'n, 4% Ist mort.bds| 90 92 |Cobalt Town Site Siiver, £1.| 3 33 Ditto, 6% bonds. ....... . 85 =
8t. John, N.B.,1934. . ........ 4101 93] Ditto, 4% dollar bonds ... [ 91 93 |Hollinger, $5. 3 33| Toronto Power, 4§% deb, stk 8 g
Ditto, 194661 .. .. 4190 93 IManitoba South Western 5% Kerr Lake, $5 § g Ditto, 44% Con. Deb. § 73 oy
Saskz.toon 1938. | . . 16 |102 104 o e PR 111 118 [La Rose... 3 Toronto Railway, 439 -1 97 .
Ditto, 1940..... 43| 94 96 |Minn. S.P. & S.S. Marie, 1st Le Roi No.2, £5............. ,»x | TorontoSub. RI %%dcb'tk N .
Ditto, 1941.51 ., R mort, bonds (Atlantic)...| 97 99 |North Ont. Exoloration..£1 §|Vanc'r, Power 4{2 deb. st'k 89 9N
Ditto, 1941-61. . , .| 5 (102 104 | Ditto, st cons.mort,4%bds| 95 97 West Can. Collieries, debs S4 g
Sherbrooke 1933.. .. .. .| 43 9% 97 | Ditto, 2nd mort.4% bonds.| 95 97 Miscellaneous Co’s, W. Kootenay Power bds ST gy
South Vancouver, 1961 .| 418 87| Ditto, 7% pref., $100....... 145 *150 A . W. Can. Flour Mills, 6 bds . 108  1om
Toronto, 1919-20. , . . . . .| 6 |101 103 | Ditto, common, $100.....,.{137 *140 |Acadia Sugar Ref. ord. £1.| 13/6 14/-|Western Can. Power 50 bds. R o
Litto, 1922-98. AR |gnitto, &% Leased Line stk.| 8 83} Ditto, pref. £1........... 20/6 21/6 |W. Dom. Collieries, 6% et 91 8
Ditto, 1913-21 |49 97 INakusp & Slocan, 4% bonds.| 93 95 |Algoma Steel 5% bonds. ....| 908 92}|Win'p'g Elec. #% d'b. st | 32, 6
Ditto, 1929 .. 33| 87 89 |New Bruns., Ist m't. 5% bds.|107 109 |Ames-Holden-McCready, 6% Newfemna *| 984 oy
Ditto, 1944-8............ " 4192 94| Ditto, 4% deb. stock....... 97 99 Bonds...v..o. vinnines.. 103 108 oundland Securities
BNt 1900...0. ..o Gl 4191 43 |Ont. & Que., 5% deb. stock..[122 124 |Asbestos and Asbestic, £10.| } 1 INewfoundland Gov'm't, 349,
Ditto, 1948. ................| 4 | 91 93| Ditto, shares, $100 0%..... 142 145 |Beld’g, Paul & C'tic’li 5% dbs| 87 90 bds, 1941.7.8 and 1951, . /5
Vancouver, 1981 ............. 4|93 95 |Qu’Appelle, Long Lake, 4% Bell Telephone 5% Bonds. ... (104} 106} Ditto, 4% ins. stock, 1913.35' S s
Ditto, 1932 ....... ey 4|91 93 debistock.......0... 05 9 92 |B.Col.Electric Ry.43% debs.|100 108 | Ditto, 4% ins. stock, 1935 |10y 101
Ditto, 1926-47.. 4190 921Q.&L. St.J., 4% deb. stk....| 85 87| Do,41% perp.cons.deb. s!:k. 944 96} Ditto. 4% cons. stoclk 1936 % 108
Ditto, 1947-49....,........ 4190 92 |Que. Central, 34% deb. stock| 83 85| Do,Vanc'v'rPow'r,44%d’bs 10? 102 Ditto, bonds, 1947, . * = it
Ditto, 195012, ............ 4|40 92| Ditto, ord. stock........... 107 109 | Ditto, 5% pref. ord. stock .|112 17 | Ditto, %ins.stock,m‘&" o Pty
Victoria 1920-60............ .. 4|89 9L |St. John & Quebec 5% db. st.| 94 96 | Ditto, def. ord. stock ...... 131 136 | Ditto, 34% stock. 1960....;)l9f W
Ditto, 1962 ........ veen wn| 4189 91 |St. Lawrence & Ottawa, 4% Ditto, 5% pref. stock ... .. 103 106 | Do.,34% ins.stk.,1959, . " a N
Westmount 1954... . vl oonge il 95 57 |Brit. Col. Telephone 6% pref.|108 *112 Anglo-Newfoundl’d Develas. =
Winnipeg, 1914 .. ... .[ 4 (100 102 IShuswap & Okanagon.4%bds| 96 98 | Ditto, 44% deb. stock......| 98 100 ment, 5% deb. stock. .. . 102
Ditto, 1913-36 .| 4|94 96 |Temiscouata 5% pr. lien bds| ¥9 101 JCalgary Power $100 ........ 52 58 3 o 1086
Ditto, 1940 .... .| 4|62 94| Ditto, committee certs....| 32 36| Ditto,5% bonds. ......... 93 95| * Bx Dividend
Ditto, 1940-60. .... ... Jale2 o4
e —
UNREVISED STATEMENT of ju
GOVERNMENT FINANCE LAND REVENUE (Feb or IN.
(Feb., 1913,
REVENUE AND EXPENDITURE ON Ac-|Total to 3lst SOURCE OF R e e
PUBLIC DEBT S COUNT oF CoNsoLIDATED Fusp | Mar. 1913 UROE oF REVARUE Amounts
] cts. REVENUE— ] cts. b
Pal;'l:!?ll:'i-rr:sg;lada.. 768600 ARICUBLORNS .. ...\ sus oivisinivinnas 112,533,528 46 EXCISE—
Payable in Bngland 258,679,819 47|Excise. ... 21,276,863 12| ‘ 'Y -
Bank Circul'n Redem 5,251,436 21| Post Office ..... 11,421,152 28 gpirits ... .. T e e
s e 112/487.469 85| Public Works, R 13,562,650 48| Malt Liquor.. ... ... et 694,108 ¢
Savings Banks. 52%&332; g‘f Miscellaneous .| 6,733,942 81 Mal:t l.o. -
9,668, 2 =+ 1~|] Tobacco “»a
Pipeios A 11920488 0 Tota... ORI MmN S 8953
i i =b,150, T or aor 1w o] Manufactures in Bond ...... . ... X m
Sipost ane Dankio ——— | EXPENDITURE . . .« e evvnseivnnnnnn. 95,625,013 70] Acetic Acid....... 3,20, g
Dbt ooy 482.365,113 29 Seizures 338 o5
e et i EXPENDITURE ON CAPITAL Other Receipts 60 on
Assers— AccounT, ETc. 6,208 =N
Investments—Sinking Funds...... 13,585,901 41 - Total Excise Revenue............ i A
Other Investments................ 43,885,324 52| p,,plic Works, Railways & Canals.| 23,822 948 86 oraka mm Py
Province Accounts ................ 2,296.332 1) Railway SubSIdies ... ....... ... 4,935,507 35| Methylated Spirits .............. ...
Miscel. and Banking Accounts ... .| 125,009,759 26 Pereies; .. i 500 Vi ) e L .7 s
SRd s Bl t Inspection of Weights and Measures. . TSRS
Total ASSetS «.sivieiieesioins 184,777,317 96 Oas Inspection.. v, o ii caicrs o 7,680 %
o Electric Light Inspection 5,397 [}
Total Net Debt to 81st March. . | 297,588,095 33 Law Stamps ........... i 3 20
Total Net Debt to 28th Feb.....| 304,127,825 1: Other Revenues................ Vet l.gn n
Decrease of Debt.............. 6,534,729 80) TOMMY Loocsairin e B 28.758.456 211 Grand Total Revenue....... ... . ... 1 &
)'”
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TRADE OF CANADA BY COUNTRIES
MoONTH OF DECEMBER Nine MONTHS ENDING DECEMBER
CouNTrIES 1911 1912 1911 | 1912
Imports \ Exports Imports, Exports Imports | Exports Imports E{(ports
British Empire. $ $ s s e | s s s
8,975,923 18.690, 10,347,435 23222244 | 85,046,781 | 126,753,191 | 101,574,292 | 151,603,326
24,229 { 730 329,288 331,060 2,485,079 301,512 3,169,
866 8 43,343 7,509 22,184 92 %
3774 | 240,271 12,739 1,749 33,724
174,563 128,928 1,847 978 182,539 2,391,307
S . A 29,444 135 63,198
37,621 3 169,081 209,010 5,183,513 295,117
55,623 3,208,574 398,281 2,937,004 438,216
............. 6, 126,931 8,642
338,671 5,120,563 2,172,675 5,744,889 2,915,061
35,205 40,553 81,775 132 107,664
I T 1 B Pt Ry 76 12,950 134 24,305
! 13,046 14,344 9,204 521,316 874,176 554,447 192,819
1,581 3,875 153 4,092 3,4 2211 1.74 91,767
228,459 456,355 263,742 271 1,551,789 3,719,924 1,871,500 3,906,418
163,179 88 245 371,258 210,714 604,763 837.3 1,941, 1,147,519
......................................... 8,237 26.1 2,359
10,852,739 20,083,326 12,495,373 25,166,718 | 170.382,301 | 140,335.204 | 119,753,399 | 166,626,956
157,562 216,711 183,158 141,155 1,458,633 2,371,271 2,266,342 2,019,851
434,810 5,3 157,967 25,518 1,217,830 21,063 1,181,918 .456
""" 166,527 282,306 0284 | 492,740 5 .67 s.mi'»lu‘lg 36372 701
5 282,36 ¥ 492, 2,958,43, 698, 8 7
138,430 13?.% 73,406 | 150,979 ms.‘ . 525,193 915,824 sz;g&lrgl
SRR T e B | 5,888 135,349 79,362 y
65,990 12,186 69,118 69,987 458,706 244,570 564,308 630,997
27,503 20,178 9 924 282,033 108,734 625.021 100,623
123,391 210,100 133,343 | 204,357 723,418 1,611,928 1,846,560 1,106,693
3.832 79,214 19,206 ,398 2 386 446,835 91,774 576,700
444 241 i 76,579 ,532 40,687 6,747
1,009,419 3,847 008, 7,282
4,473 42,300 31,660
1,604 875 2,430 3,437 6,126 917 13,497
I I 2,528 15 32,553 2,341 41,087 4,902
1,012,829 126,450 1,139,925 99,798 8,647,714 1,613,507 11,780,900 1,862,631
.............. 105 T AR SRR 149,974 4,013 19,967
.......................................... W I A 3,055
;8;'% 1'8?5 n'% 141,820 7,926,017
7 010 R e m.gg
2 mf% 1,631 3, 10
5 1, 75, 103681 10,145 457,138 37,
20,397,760 9,617,473 | 33,914.459 15,538,856 | 264 na 716 | 86,337,354 0986, 120,127 465
110 29,415 971 19,016 .oa7 303,022 80, 331,
12,961 4,162 19,648 1, 14,646 102,184 12774
........ 3,630 7.117 10177 217 m 99,440 187,702 143,830
29,965 197 1,314 126 90,078 15,562 140,864 48,725
.............. 148 1.318 LA 19.213 12,441 53,088 18.118
33,848,043 12,115,819 | 39,254,687 17,039,935 | 302,387,940 | 104,413,734 | 881,181,602 | 140,868,812
44,700,782 | 32,204,145 | 51,750,060 43,005,653 | 402.770.351 | 244,749,028 | 500,834,901 | 807,625,768
S -~ —~— v
$76,904,027 $94,845,713 617,510,350 $808,460,669
. S v
Quantity of Grain in Store at Terminal Elevators and at Public Elevators in the East, and Afloat.
e Week ending Mar. 28, 1913 Wheat Oats Barley Flax Totals
Bushels Bushels hel Bushels
2,308,828 \ B BT 708,
990,252 201,813 56, 288,791 1,587,478
1,716,297 374 242,424 5 2,878,078
165,045 184,674 T (VRS e 736,
% 354,185 796,
......... a0 | e s B T P T
1,014.356 560,804 Si0.016 65 NIRRT
2,116,536 069,588 551,103 770,264 862,
401 61,761 52.166 363 510,706
7,498,280 511 412581 1,221375 9,570,747
21,070,101 5,804,063 2,504 842 4,688,870 34,108,176

> e 5100
126502 2,976,691 390,74 1M ener
22.215.473 8,870,754 2,985,516 4,658,984 38.760.727
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MUNICIPAL MOVEMENTS

Civic Savings Banks Suggested for Toronto—Vickers
& Company’s Shipbuilding Plant

Two interesting resolutions were carried by Toronto’s
Board of Control: one, that the city advertise and dispose
of its bonds ‘‘over the counter,’”” while the other was relative
to the inauguration of-a civic savings bank. :

At a special meeting of the Stratford city council May
8th was set as the date for voting on a by-law to loan the
Stratford Mill Building Company $30,000 and grant a fixed
assessment of $12,000 for ten years in return for the com-
pany erecting a $60,000 plant for the manufacture of flour
mill machinery, replacing the factory destroyed by fire last
December.

Bathurst, N.S., is forming a board of trade to give pub-
licity to its possibilities and resources.

With an increase of $5,000 in the grant for weed in-
spection in Alberta and the appointment of additional weed
inspectors under the newly orgamized rural municipalities,
a big effort will be made to minimize the weed evil through-
out the province.

Bella Coola, B.C., is the location of a new branch of
the Bank of British North America under the temporary
management of Mr, J. N. Cran.

Ready in September.

The shipbuilding plant which is being established at
Montreal by Messrs. Vickers & Company will be ready in
September next to undertake the construction of the largest
steel vessels.

Hamilton board of trade intend holding a trade ex-
cursion to Northern Ontario.

The Canadian Credit Men’s Association, Winnipeg, were
addressed at the monthly meeting by Mr. H. M. Temple,
C.P.A,, of St. Paul, Minn., his subject being ‘‘Accounting
and Auditing and Their Relation to Credit.”” The address
was profusely illustrated by lantern slides. A motion was
passed that the thanks of the association be tendered the
Saskatchewan government for refusing to consider suggested
legislation calculated to legislate the association out of that
province, so far as the handling of insolvent estates is con-
cerned. Among the reasons given why this legislation should
not be passed was that the association practically represents
every large wholesale house from the Atlantic to the Pacific
doing business in Saskatchewan.

Guelph’s fire loss during March was only $32, there
being five fires reported.

Small Fire Loss

Regina’s March fire loss was $100. The number of
alarms received by the department was twelve.

A branch of the Canadian Bank of Commerce has been
opened at Parksville, B.C., under the supervision of the
Nanaimo manager.

Vegreville, Alta., is desirous of having a steam laundry
established there,

At the annual meeting of the Guelph board of trade
ex-Mayor George J. Thorp was unanimously elected presi-
dent for 1913. Mr. Alex. Simmers, who recently came to
Guelph from Winnipeg, was elected vice-presilent, and Mr.
Jameés Watt re-elected secretary-treasurer.

———a—————

DEBENTURES AWARDED

Scott, R.M.—$8,000 6 per cent. 20 vears, to Messrs. Flood
Land Company, Regina.

Brantford, Ont.—$60,000 4% per cent. 30-vear deben-
tures, to Messrs. A. E. Ames and Company, Toronto.

Petrolia, Ont.—$11,001 5 per cent. 15 instalments, to
Messrs. Wood, Gundy and Company, Toronto.

el s

The following issues h»ve been listed on the Tondon
Stock Exchange : City of Calgarv, £139,000 four and a halves :
Rio Tramway’s $53,000 fives; Shawinigan Water and Power
$1,000,0c0 shares, and Varcouver Power £50.000 four and a
quarters.

‘been causing the city officials much worr

Volume -s0.
IN THE LONDON MARKET

Several Cities Have Disposed of Bonds—Edmeonton's
Issue—Calgary Made an Error

The new loan of the city of Regina, £553,000 5 Der cent.
at 101 was fully subscribed.

The city of Edmonton has succeeded in placing £2,000,-
000 five per cent. debentures at 95. The loan is a size which
it is believed, never was previously attempted by any Dominion
city. "
Whether this is a matter for congratulation or other '
wise remains to be seen. It is certain, though, that ﬁn‘dnciai
circles in London, when the news gets abroad, will be inclined
to gasp at Edmonton’s temerity, states a Canadian A
ciated Press cable. e

Eighty-five per cent. of the Saskatchewan per
debentures were left with the underwriters, and s“ixw_ﬁv:en‘“
cent. of the Southern Alberta Land 6 per cent. debentyures
were also left. = 2

Calgary’s Loan.

A blunder was made in connection with t - S
the city of Calgary loan, states the London Tigfesplac}ng s
result that the recent issue has been withdrawn, wWith the

It appears that an issue of bills to the ext
000 was recently placed in London by the Banl':n;folfu$3.500\_
and almost simultaneously another batch of similar bil} OFtreaL
same amount was disposed of in New York by a Dersos o Ghe
senting Calgary in some capacity. These ‘bills wen e
sold by the New York house to a London house r(; then
standing and sold there on terms differing materiaﬁ high
those arranged by the Bank of Montreal. Consequ y
city has now withdrawn the New York po quently, the

2 e rtion,
ome further information as to Calgary’s loa
from the Calgary Herald, which says:—The foﬂ

sage from Mayor H. A. Sinnott,
Mayor Ross.

is.obtained
ow
has been received b?%::;;

“To William Ross, Acting Mayor.,

“Have sold six hundred thousand pounds t A
§ per cent. discouqt, plus expenses, eight !I?Ar()enatsl'nusry bills =
in New York, American gold, to Heidelbach angd Tek' lpayabk
They take chances if they wish to sell in London ?Nheuner.

s e musy

sell now, if at all.
SHUAL SINNOTT.»

In brief, it means that the mavor has s
3 ucceed i -

a short term loan. of $3,000,000 at 6 per cent., theetiin:n getting
expenses to be subtracted from the loan. €rest and

The mayor’s reference to the fact that

A . the 3

paid in Arn_erlcan gold at New York means thatl?;:n_ 1s to~be
the notes direct to the New York people, and that the;s Selling

in any sense, acting as agents for Calgary t e not,
elsewhere. a1y to sell the bills

This action is made necessary by the mo
; : no ;
the city’s agreement with the Bank of Montr::ﬁlywil?‘ise in

i <t has
: § vV in th 3
clause in this agreement the Bank of Montreal i: bast. By 5
control of Calgary’s finances in the United Kingd%wen Shtire
terms, Calgary is debarred from handling it b its

= . ik S o =
the United Kingdom or permitting any agene O\Yerx‘- funds jn

has control to handle finances for it ex Whom i
ce
Montreal. ¢ Pt the Bank of
This explains the reference in Mayor Si ’
.Te / 3 Innott’s
“They take chances if they wish to sell in Londto: r":essake e

words, the bills are sold to the New York . In other
them to take all responsibility thereafterp:cf;plt%;?ddlit X
SpPosal

Regina Decides to Withdraw Treasury Bills,
Commissioner Reid brought up th

stock at the recent Regina courmcilp me(étisnaglvea?fthth‘? treasy

time ago, and said that with this immediate i . :

in London it would be well to cancel this is ¥

bills. Alderman Rounding was at once ‘a}Ire:(I]Ie Of treasur

to the saving, for where thev were Paving |

treasury funds thev would obtain the other 534 for the

Alderman Peart declared that it would he l'athat =8 .

if thev succeeded in selline both and ha er \mfomn;n

K 5 5 d abo
lving in the bank of wh -h ut 32.(»0
diate use. ich they could make s hOoe

\\%

STOCHS AND BONDS TABLE-NOTES

‘u) Unlisted.

dian Consolidated Rubber Bond Denominations, $100, 8500 and $1,000. Steel Company of Canada, $100, $500, $1
C‘aﬁfa’?l“.wo. Penmans, Ltd., $100, £500 and $1,000. Canadian Cottons, $100, $500 ana $1,000.

% Quarterly.

»000.  Sherwin Williams, $100, s

_All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and b

errors in the tables.

¥ notifying us of
** Trethewey pays no regular dividend. They have paid: —1906, 4%: 1907, 4%; 1908, 15%: 1909, 25%: 1910, 10%:; 1911, 20% ; 1912, 109, . o

Montreal prices (close

ursday) furnished by Burnett & Co., 12 St, Sacrament Street, Montreal

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

(1) May .10 (2) Apl. 16-30 (3) Apl. 16-May 1

(9) Mar. 24-Apl. 21

(11) Apl. 16-30 (18) Apl. 2130

(15) Apl. 19.29




