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$
™ENT oF MUNICIPAL SINKING
FUNDS

'S one of the cities which, unwisely, we
Part’ of its civic sinking funds in loans
leven applications for loans were con-
dmonton sinking fund board during the
Ctober 31st, 1912. The loans granted
%(:ng amol;:‘ltaggregate to $394,000, made up of the
togeo’ $60:OOOS‘ 49,000, $65’000) $55)000) $3OJOOO!
i requeSther $S" » $40,000 and $45,000; total, $394,000.
S bejnee 0% from the fund was requested, some

any Al t}izg refused, t ’
of Suom’-and inOanS bear interest at 615 per cent. per
frgt egfc thcase are within the prescribed limit
i Caoa. e value of the property. They are
Stered_ 8es, w ich have been [:iull})f eiecuted}_’ and
Zspll;actlce followed by the board is that
. een granted and the proper sworn
ic Y the city’s land valuator has been
advanced from time to time as building
¢ architect’s estimate of 8o per cent.
quil‘ed.ls Made € work completed; and before’ final
‘ (r) The the following sworn statements are
) day. the buj] architect as to the value and com-
Aisg, € of coml dm.g- (2) The owner as to the value
on o al plfmon- (3) The contractor as to the
lien, (4) The city building inspector

e final value of the building.
the CIr latest report, however, it is signifi-
€rs of the sinking fund board say:

amdavit lgfan h

e
4
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=
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“To complete the board’s obligations under the above
mentioned loans will absorb a considerable portion of
next year’s sinking funds, and the board are of opinion
that before granting further loans on mortgage it is
desirable to put a portion of next year’s funds into first-
class securities.’’

The practice of certain municipalities in investing
portions of their sinking funds in first mortgages has
increased of late. It is a matter which requires careful
consideration, the safety of municipal sinking funds
being of prime importance. Cities and towns should not
risk their credit by any questionable methods in connec-
tion with these funds.

The primary object of a sinking fund is to make
definite and certain provision for the maturing bonds
of a municipality, and, therefore, the most important
qualification of the sinking fund investment is absolute
security.

FINANCIAL REFORMS

During the next few years we are likely to see con-
siderable changes in existing financial legislation. In
addition to the Bank Act revision, now beir.xg undeftaken,
Mr. White, Minister of Finance, has promised a bill next
year regulating the operations of loan and trust com-
panies. Mr. White also stated, Whllf} the House was in
committee on a certain bill early this month, Fhat the
Joint Stock Cor‘npanies’ Act “fill require revision at.a
comparatively early date. During the debate on the b}ll
to increase the capitalization of the Richelieu and Ontario
Navigation Company, Premier Borden stated that a bill
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regarding the question of some control of quasi-public
corporations had been under the consideration of the
Minister of Justice for several months. It is a subject,
said the Premier, which is by no means free from diffi-
culties. ‘At the same time,’’ he added, ‘“‘there is a good
deal of force in the suggestion that there ought to be
control over some companies at least, particularly those
that are performing quasi-public functions.”’

These matters will keep busy those Cabinet Min-
isters who mark the charts of Canadian finance. There
are also other important questions in this direction for
consideration. One is the desired inclusion in the British
Trustee List of Canadian provincial securities. This mat-
ter has been persistently advocated by The Monetary
Times for several years. We have the assurance of the
provincial premiers of the Dominion that they will be
pleased to take co-operative action to gain entrance to
the Trustee List. The next move awaits the pleasure
of the Dominion Government.

There is room, too, for improvement in the insur-
ance department at Ottawa. When companies are in
bad condition, the Insurance Department is too prone to
follow, with a tear in one eye and official dignity in the
other, the meanderings of the corporations, instead of
showing authority and putting a stop to what are not
the best of practices. We do not advocate the dramatic
methods of the State insurance departments in the neigh-
boring Republic, but feel that a little more life might be
shown by the Ottawa department to the benefit of policy-
holders, shareholders and investors.

’A QUESTION REPEATED FOR SIR RODOLPHE

We ask again whether Sir Rodolphe Forget con-
siders, in view of the recent publicity respecting his bank
and other enterprises, that it is good taste for him to
remain as a member of the parliamentary banking and

commerce committee, which shapes the financial legisla-
tion of this country?

BUSINESS FAILURES

The statistics of business failures
mercantile agencies will repay analysis by our business
men. Bradstreet’s have just published a record of fajl-
ures in Canada and the United States during 1912, and
they reveal some excellent morals. The accumulated
experience of many years has been shown by Brad-
street’s to demonstrate that the large majority of failures
occur because of the deficiencies of the traders them-
selves, rather than because of the influence of happen-
ings beyond their immediate control. Eight leading
causes are grouped under the first heading, while only
three are credited as existing apart from the individuals
themselves. These causes class as follows :—

published by the

A.—Due to faults of those failing—
Incompetence (irrespective of oth
Inexperience (without other j
Lack of capital.

Unwise granting of credits.
Speculation (outside regular business).

Neglect of business (due to doubtfuyl habits).
Personal extravagance.

Fraudulent disposition of property.
B.—Not due to faults of those failing—
Specific conditions (disaster, ete:)

Failure of others (of apparently solvent
debtors).
Competition.

er causes).
ncompetence).

In 1912 80.3 per cent. of the number and 8o per
cent. of the liabilities were attributed to the shortcomings
of those who failed, while 19.7 per cent. of the failures
and 20 per cent. of the liabilities were consequent on

R
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causes beyond their control. The s;mxlafrlti’eo stati_stlcs
centages in each case is one feature 'Oh the individ®®
which sets the year apart as one in whic il for
himself was found to be the main source 10 11 789
tune attending his business venture. In digvidual’w f
cent. of the failures were charged to the 1 1910 th

ide. "
21.1 per cent. proceeded from the outside

tivelyi =
° es eC
proportions were 82 and 18 per cent., rd pin 1q08 1
1909 they were 81 and 19 per cent., aln
were 77.5 and 22.5 per cent., respectively: 1 falluﬂ:
: e co
The following statistics show the r'ederiﬂg the lfniv
in Canada for the past two years. Cons! their IMEE
number of companies in operation al is smalli ™
capitalization in the aggregate, the list 1 e
1
o
Failures Number Arinery 1912 ;m.ﬂ
S 1912 1911 1912 I o sisad ks
[ncompetence......... 214 226  $1,121928 $LIITAG Tyssdil gy
Inexperience... 67 41 204,76 0854 560080 ls&"”
Lack of capital.. 660 691 2,784,605 2v9gzv250 204'333 ll‘l-#
Unwise credits.. 175512 tgeu @205 sy U
Failures of others.... 12 16 77,967 308,000 65‘354 hd
Extravagance........ 11 12 29,460 183,610 377-958 &
Neglect. . co.a’.inai 56 58 172,871 123'699 7!4-',‘9 l.wu
Competition.......... 18 15 89,538 004 108 b
Specific conditions.... ‘168 + 204 659,019 7283'600 55800 1
Speculation 6 13 23,800 1 ey 12Th b
Fraud 88 113 849,802 469, = §13.0%
12,355 .
Total (v o0 0 1312 1,401  $5,611,675 86,420,381 812 o favor
: s the mo and
Nineteen hundred and twelve wa

. failuret e
able in five years in Canada, both as regarc ed with

of
liabilities, and there the individul was C}??Jis- Lackble,
responsibility for 85.3 per cent. of all fals;ness f"‘.’r 28
Capital is the Dominion’s besetting bhu rge to 'C‘eﬂf,
with 50.3 per cent. of all failures cha 6.7 perme“

again§t 16.3 per cent. due to Incompeten(f;&ced' by ific
resulting from Fraud, 5.1 per cent. Pr Neglect SPécom.
perience, and 4.3 per cent. attributed to and_“ipe

nce . ue
wht Co

Conditions, Fraud, Speculation, Extravagd 1,
petition were less in their effects than in Igspeciﬁc.
other personal causes were more hurtful- ¢ all 2 {ies:
ditions were credited with 12.8 per cent. :r S iablhretﬂ,
as against 14.6 per cent. in 1gr1. As re}i{ rge the

Lack of Capital, with 45.8 per cent. € 3 Spcciﬁc i
compares with 47.8 per cent. in 1911, aN¢ " qce)
ditions were also less hurtful; but Incomge £ 4 Itg i
22.8 per cent. in 1912, as against 18.9 P& *°_ . cen®
was more hurtful, as was Fraud, with 10:3 P
1912, as against 9.9 per cent. in 1911, aN¢ " oIl

with 3.5 per cent. in 1912 and I'Sj(yl
SMALL CHANV

R. & O.—Rodolphe and Ousted.
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Ottawa’s Hansard looks like a
session.
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x ¥ * % * d nOf oV
In talking of the kernel of the mattels /
look Samuel Hughes. etl’"‘t
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The bathtub trust has been fined $51,°%7
—a pretty good scrub down.
* * * * h
The ice jam at Niagara is about f
Dominion Canners does not handle.
3 * *

d
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*  * deafe“e
Canadian municipal ears are nearly money’ .
the chorus that they must pay more for 3 hig’"
¥ % % % o Mic
The incendiary who burns icehouse®
must have complete faith in his business: the
C D i

Taft vetoed the Immigration o
United States Senate has vetoed Taft of
: B Loy !
The Atlantic cables are bent with vgf’;g
pessimistic messages to would-be Canad!
London.
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PE
RILS OF ASSESSMENT INSURANCE

: coqariso“ sy
: of Position of the Royal Arcanum and the

Independent Foresters

(Concluded).

Tury
n
Ose h & Dow to the Independent Order of Foresters,

ead‘l‘larters -

they, Tam at Toronto, we find that it has not
a ltes str(m;d.l of a plunge as the Royal Arcanum, but
fupg Dext suprelléldlcamons that, unless something is done

~2reme Court sessi hen i

0sitig ; ssion to strengthen its reserve

bybo:is duripg Itlhwxu be about the same. Notice the loss of
: Societies, € seven years ending December 31st,, 1911,

Independent Order Foresters.

5 o
' sﬁ’?l& elrmlgated, Year. In Force. Terminated.
| 30,500 54’6(-’)’9,000 1905 $248,801,000 $17,814,250
’ 497:%?%'548 2?)'2 5,000 1006 258,605,000 10,100,250
03,3 06-34: 27’113,482 1907 264,960,142 22,756,454
‘39'&)7,529 29’“ 1,706 1908 246,027,884 38,050,414
437,992,729 Y 4= g,sn 1000 230,241,845 26,481,135
1345 23’59 »301 1910 240,170,080 20,033,234
K The i »304,882 1911 242,003,787 22,216,304

S0c: . Tikin

bugi, CClety g & feature of the above table is that while the

in :
l?dep?: by w?tn Y one-half the size of the other, the loss of
Cety g dent order‘”aWal and death, has been greater in the
Uring the of Foresters than in the twice larger so-

) Past four years, as follows :—

Total in 1908.
An s
g},‘::anc Stitution oy
of

Qut in 4 years. Per cent.
ool tn $246,027,884

;! %l, € at o ot ofa structure of any sort that is losing

:

.

$107,681,587 44
104,729,200 21

497,018,341
My 44 per cent. in four years, can hardl
d%bl:t ﬂi;alf tha]:rgSpeCt of long life over one which is losinz

k It i e “Sinesate’ and which, to-day, has still more than

i teq fns fg nat S contributing to its up-keep.

; Mﬁf&ltld in g 0r: that the Toronto society has an accumu-
O ‘b"“te' While thOf $20,489,920, or say $84.60 per $1,000 of
tzg)" 00$ € Arcanpm has not quite seven millions,
e Comg Mo 4, b;:tioo with which to face the foe, grim

Aﬂci 10 the e Consequently, even if the Foresters
d?lvmgeﬁt Ordey 5T1%lng point, and, like the Arcanum and

u 3 nited Workmen are both now doing, were

E‘hﬁof Cath o1a; urplus fund with which to complete each

& them, tham§’ it would have this great advantage over

s ! ant its reserve fund is three times as large as

: nearly ten times greater than that of the

o
2 Ha"!‘ Aheag,

its g

Soci S sai
iiel it a.c;ety’s I?o:?tgt much as to the superiority of the Tor-
hrea'd' St;lty incum?n in comparison with the other two, we
tohkers ight T €nt upon us to say that there are breakers
the emean g which the Foresters are steering. The
W, {Pbﬁrs. ocks beneath them, are not yet very visible
iy i1 The 2 ut they are there, as our next table clearly
it gp, anny,, “UMulated fund was making a fairly sub-

0
z:mely dglf_i v?gw"h a few years ago, but not half as much
h&:yearsrmg M one. Still it was improving somewhat hand-
“€ Years 1907 to 1909, inclusive. But for the past

€ fa)e 1912
a 3 ; ;
e tn Upop I:delglz inclusive, a perfect blight seems to
he soc;

Taty

o Sy A :

Mybe,?ts of ¢ contribution made to it in the ordinary

thy e Qfshould pociety. No matter what size a reserve fund
t De earning say six per cent. interest upon the

¢
t,
Agig ¢ Dbr i
oy asis, 0 o €Vious year, The following table is made on

¥ h
Do : :
“ild,ngw mych ti?e show, as it does in the final column, ex-
“"h U of the Fmembers contribute, year by year, to the
b% oresters’ reserve fund. !

S ¢
he Vessel now Steering?

i [
IN g “ti_loFund., Increase. 6%. Contributed.
N B> & 78068 & soo00r B 209,607
e R 2 1,778,508 627,372 1,151,226
B0 213678 734,088 . 1,402,606
} 2 18’855»913 2,384,320 862,200 1,522,030
i zo:4§;’767 2,086,754 1,005,354 1,081,400
oy 920 1,647,162 1,030,565 617,507

6%,
the . co] L
g:i:;?eg assets‘g:nr 1t will be seen, is computed, in each case,
b\lte, ™ the ecember 31st of the previous year. When
’°Ved v ¢ eWMhOIe Increase, the remainder is what is
Itl'a i embership, out of the monthly assess-
fw;lllce at Can he s"e the cost of running the machinery of the
ing ,qugw‘)rk 0 eil’l that there must be some powerful in-
fromhiﬁgy o tc ange an up-grade yearly contribution of
St dthat Tass 0 $1,522,030 into a disastrous down-grade
n%A do Ong immefll'lm to one of only $617,507. Something
ly & Wn.g.ra e lately to stop that process.
Whole mi]]"ruSh that has left a loss, or leakage of
. lon of dollars in two short years, instead
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_of an up-grade contribution of $1,192,999 as in the correspond-

ing two years of 1908-9, makes a wonderful difference in the
condition of the society at the present time. Not only is this
petering out of the contribution to the surplus alarming
enough, taken by itself, but when the stand-still in the total
membership is given its due weight, the officers must surely
see that it would be most advisable to call in an actuary as
any alarmingly sick individual calls in a doctor, in order to
have expert advice before it is too late. Is the present surplus
enough to guarantee solvency, Or is it half or quarter enough,
to meet the heavy liabilities which the Order has undertaken ?

Then and Now.

Another table will show, better than it can be stated
otherwise, what is wrong with the Independent Order of
Foresters. It compared claims paid in the last two years with
those of two years when there was, almost as nearly as pos-
sible, the same amount at risk as now, namely; in 1903 and
1904. It is plain to be seen, from this table alone, that any
officer of the society who makes the broad statement that
«The outlook for the Order was never as bright and encourag-
ing as it is to-day,” taking upon himself a serious responsi-

bility.
In Force and Claims Paid.

In 1903 and 1904. In 1910 and 101I.

In Force. Claims Paid. In Force. Claims Paid.
$238,124,000 $1,658,100 $240,170,080 $2,480,559
242,896,000 1,848,484 242,093,787 2,689,651
$481,020,000 $3,500,593 $482,264,776 $5,179,210
Deduét the claims paid in 1903-4 ...c.eeeee .. 3,500,503
Showing an increased mortality of ......c.0 $1,672,617

This statement reveals the weakness. It shows what is
happening, now that all the old members of 1903 and 1904 are
seven years older than they were then, if still living, and
shows why the outlook is far from being either bright or en-
couraging. If more evidence of the nature of the rocks ahea_d
is needed, it will surely be revealed in the unfortunate experi-
ence of the past twelve months. Instead of $1,753,208, which
was the “‘claims paid”’ average for 1003-4, or of $2,580,605,
which was the average for 1910-11, the corresponding item for
the year just closed is no less than $3,080,481. This is nearly
double what it was eight years ago upon about the same
amount at risk. This accounts very well for the small con-
tribution of $617,507, above what the interest produces, to the
reserve fund during 1912, whereas it was more than twice as
much ($1,522,030) for the year 1910. If this is “bright and
encouraging’’ what will it be next year and the year after if
death claims continue to mount year by year, each greater
than the year preceding? Something should be done, and
that quickly, to conserve the accumulated fund, and to pre-
serve the Order from catastrophe,. ;

>

ICE COMPANY’S STOCK ISSUE
| t——

An issue of $200,000 cumulative seven per cent. stock of
the Ice Manufacturing Company, Limited, is to be offered in
Montreal. The stock is to be offered at par but with each two
shares will go what is termed a “participating cer.ti.ﬁcate..”
Holders of these certificates will be entitled to participate 1n
the surplus profits of the company, above dividend require-
ments, and to this extent the certificates contain the principal
feature of an offering of bonus common stock with a preferred
stock issue. The similarity, however, ends there. The par-
ticipating certificates for one thing carry no voting power and
for another they create no capital liabilittes, two important
features of the new plan of financing. The company will have
no bonds and the capital will consist only of the seven per
cent. cumulative stock of which $500,000 is being 1issued at
the outset, $200,000 to comprise the public offering to be
made shortly. Every dollar of capitalization will, therefore,
have a dollar in cash back of it, and no _nominal or other
value is placed on the participating certificates. Another
feature of the plan is that in the event of the company passing
into other hands, the stock will be redeemable at 120, should
the profits arising from the sale permit it, before the partici-
pating certificates would be entitled to share in any distribu-
tion. The company estimates gross profits of $90,378 from
its first vear’s operations. After deductions of $35,000 for
dividend on the seven per cent. stock, a surplus of $55,378
would be available for the participating certificates.

—

The government owned telephone system of Alberta yield-
ed a surplus of receipts over operation and maintenance ex-
penses during 1912 of $62,283, while ‘the earning capacity of
the system on a basis of the capital expenditure amounted to
12.1 per cent. In the six years, 1907-1913, the system has
vielded a profit of $407,502.
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PRACTICES OF THE WORLD’S BANKS

What Happens at Home and Abroad When a Strin-
gency, Crisis or Panic Occurs

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

VI.—When a Stringency, Crisis, or Panic Occurs.
(a) The Bank of England. :

The Bank of England resorts to the variable rate of dis-
count to protect its reserve, raising its rate in times of dan-
ger in order to restrain the extension of credit and check
the outflow of specie.

In the case of a serious crisis, the Peel Act would be
suspended. That is to say, the Issue Department would be
authorized by the government to issue a further amount _of
motes secured by government securities. Notes would still
be redeemed in the regular course of business, and the in-
ability of the Issue Department to comtinue the redemption
of an indefinitely enlarged issue of notes would be the only
discernible limit to the relief. This limit would be too dis-
tant to have any practical bearing and hence the quieting

- effect produced by the measure on the public mind would be

of as much real assistance to the Banking Department as the
actual addition of cash to its resources.

(b) The Banks of Scotland.

The rate of discount announced by the Bank of England
from time to time serves as a guide to the other banks
throughout England and Scotland in fixing their rtates for
loans and deposits.. And in case of a money stringency,
these banks would protect their reserve by raising the rate
of discount and restraining the extension of credit.

(¢) The Bank of France.

By the force of circumstances, the Bank of France under
ordinary conditions holds a vast store of specie, and in times
of stress is thus enabled to meet with comparative ease, dé-
mands that would otherwise prove a serious strain. In this
respect it is in a more advantageous position than its meigh-
bors in England or Germany. Unlike them it does not re-
sort to a variable rate of discount. When hard pressed it
buys gold at a premium. It also enjoys the advantage of
possessing the legal right to make in silver any payments
which it does not care to make in gold and can thus protect
itself against any dangerous demands for the latter.

In times of serious crises, the Bank has been authorized
to refuse payment of its notes in specie, and to make its
notes a legal tender for debts public and private.

(d) The Reichsbank of Cermany.

Like the Bank of England, the Reichsbank resorts to the
variable rate of discount to regulate its reserve.

The Reichsbank is, however, in a better position tham
the Bank of England to meet demands during times of com-
mercial pressure. For while there is a limit set for its un-
covered note issue, vet it is not hampered by a rigid line like
that drawn by Peel’s Act, but it is allowed to increase this
limit, any excess being taxed at such a rate as to render an
increase prohibitive except in times of actual necessity.

(e) The National Banks of United States.

In times of money stringency, the national banks
strengthen their reserves by bringing in loans lent on “call,”
raising their rates for loans, and restraining the extension
of credit. They have at times also received important aid
from the Treasury.

During severe crises the banks have resorted to the
method of ‘““combined reserves’ ; stamping cheques, wherever
possible, ‘““good through the clearing house’’; and even, as
a last extremity, declaring ‘“bank holiday”’ which virtually
amounts to suspension, temporary or otherwise,

(f) Canadian Banks.

As in the case of the National Banks, the Canadian
banks take precautions to strengthen their reserves in times
of financial stringency. Canadian banks, however, are more
conservative in their svstem of loaning, than are the Na-
tional Banks, and have adopted the pronounced policy of re-
straining speculation as much as possible. Hence in times
of financial stress, there is not the same sudden and drastic
recall of loans, nor the same liability of a panic. Thus in
the year 1007, there was no bank suspension in Canada. In
this year, the Government did, indeed, offer a loan as a help
to the movement of crops. The amendment to the banking
law providing for an ‘“‘emergency’’ circulation during the
crop season will tend to avoid the necessity of resorting to
this expedient hereafter.

With their flexible note circulation, Canadian banks are,
indeed, in an enviable position during periods of stress when
we compare them with the National banks laboring under
their severe note-issue regulations, the rigidity of which is,
in fact, the principal defect of their system.

- directly or indirectly under the dominat

COMPETITION IN SUDBURY NICK

Holdings of Dominion Nickel Company >&

Been Purchased
The statement is made in an engineering

id
that Dr. F. S. Pearson, who has been Clgseg)\:rer ente
Sir William Mackenzie in his hydro-electric B % g g

in Canada and Mexico, has taken over .the
Dominion Nickel-Copper Company. It is

upon to do the financing, rumor having
will be Délt up by the Roltlhfichiéds. it
Copper Company, controlle Niode :
O’Bglr)ien, has plarée and important holdings P
range. e

The Monetary Times, endeavoring tI(\)I' wer
port, communicated with the Dominion NIC
pany at Sudbury, whose general manager
he was “unable to give any information
report.”’

Price to be Pald.

Discussing the matter, the
which repeats the fact that the report
firmed, states that the price to be Pa}d
public is concerned, a matter of conjec i
certainly will exceed $35,000,000. “It 1s aiablis
it continues, “that the new owners will €S .
ing and refining plants, and that they aret
a market commensurate with their out.pub-
also, that the bulk of the production WllilOn
themsclves. No doubt their own growing o
them to make this huge investment. 1D 1
no reason to think that the step has Do
fully deliberated upon.

International Nickel Company.

“On the other hand, it is totally suP
that the International Nickel Company,
sidiary organizations, will suffer from
Rothschilds. Sooner or later such an €Ve

t is not
is Stllly
ture ;

O
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or
the

. ore
attempt to pre-empt the Sudbury kaeltakcn
quite naturally, the men at the helm have

; a
guard the enormous industry of which they velOPt

On them has devolved the titanic task © \%%'Bt

wide market for nickel amd its alloys:

a practical monopoly of that market, i Gudbt

forced upon them by circumstances.
are so extensive and so accessible as t0
from other countries. No other organiZ
fore, in a position to supply the increasin

5 r 2
or, for that matter, systematically to fost®

he Dominio
R? Booth 2
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market. In brief, the record of Internatlo metal' .3;109’1

ties comprises the commercial history ©

““As with all human concerns, SO .7, puse

Nickel there has been much criticism an
its devoted head. The fact remains,

item harped upon is the fact that the Cfr’nm(p; nadd ., 1@
matte in the United States instead of 1 b ensive pou“
been so often explained that it is almost = .. pef couﬂcw.

£ 6 cen

that there is a United States duty © TOteCtedttade e

all refined nickel entering that -highhl;at othefﬁ 7
Were this duty removed it is possible t to TC

o
siderations might still compel the comp"":;'nted thﬁickcl p
States. But it may be safely taken for & mat'onal ce it
will always be carried on, either by Inté oints whe
by any other concern, exactly at those P &
be performed with most profit. g0t o
As to Competition. et i

1
of ¢ )
“It has taken about twenty-five years CoPp;’;,isﬁrﬂr'

fort to build up the industry that Cent,resefcompat It i
this year of grace, the International NIC strong? 'nickd' it
entrenched. Tts position could hardly eupply ol okt Y
nishes about 70 per cent. of the worl sa,des co mcn"c’pu
ore reserves.are-sufficient for many decltirng e ‘”gsalf oot
is about to double its mining and sm® es its pr rodﬂbe,id‘
fact the whole plant may attain three t17 ome B Pt s 0o
city before a new concern can possibly ]vae that ? oA Lt
“For these and other reasons we bel® i

op?

T iron B8y eli bl
k tion ke
the point to look upon any new organizd Nic ‘;’uﬂd

. jona
even as a competitor, of the Internat! e, WE

larger production the price of mickel may "= 54 0

b ; e
lowered. This is a function of the mar

f 1ﬂ

¢
metallurgical methods. ; oft’o‘
— ea>o— K bfang-heﬂsn!
Mr. P. J. Wright, manager at Haveloc* mand®"

Bank of Toronto! has been transferred t0
the  Waterloo bramch of the bank.
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ELIEU AND ONTARIO’S REORGANIZATION

New ¢
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Bomi.l‘ilcers Were Elected — Quebec and Ontario
~'0S—English Shipping Interests Included

Monetary Times Office,
e o Montreal, February 1gth.

T 3
i:“dMOntario NI;I‘?]POrtgnt annual meeting held by the Richelieu
Ontreq) Wedxlxizctlgn Company was that which took place
S ma, Y.
SDect ¢, thye bree knoWP, plans have been in progress with re-
Ntario fororganllatlon and the future of the Richelieu
Contro) wouﬁonths past, and it was understood that the
oWn sla assert itself at the annual meeting and
. inste:de' Matters occurred m.uch as expected,
%e ' 2 ot of the slate handed in being declared
D ang the VW?S called for. The meeting took place at
“:? Much imo’gng and counting of the votes was a matter
Dosey 3 eVen?nrtance that an adjournment. took place till
by She: g. It was then found that the slate, as pro-
€W Control, had been elected.

w o
Th?::rs Were Elected.
Dawso Onorary' . ! :
di-n' of Longd president of the company is Sir Trevor
.S Uirectq, of lon, England, deputy chairman and manag-
'ho'l.'he Dew p, Vickers, Limited.
RAEY resident is Mr. James Carruthers, of Montreal,

N ! lar, ;
“‘8atxon %i Owner in the Chicago and St. Lawrence Steam

Nn‘;}-l Mpany, and who is well-known as a grain ex-
e vice...: ‘
di,:cttreal, ace Dresidents are: Mr. William Wainwright, of
W D°rs i T. J%mes Playfair, of Sarnia. The board of
g : Sir Montagu Allan, of Montreal; Messrs.
,MToronto; W. Grant Morden, London, Eng. ;
B‘"lar th, 'w ontreal ; Claude G. Bryan, London, Eng.;
Tea) d, i 10 Sound; H. Richardson, Kingston; C. A.

A ontreal ; Sir Rudolphe Forget, M.P., Mont-
ec, agee, Hamilton, Ont.; D. O. Lesperance,
| Honson, Montreal.

udo]
f_’g‘; FOrget, who was formerly president of the
incly, ;d his desire to retire from the directorate,
ed in the slate and the voting places him

M’n e directorate.
m

E
N’*ii: e isncm"s'-l Shipping Interests. .
".“dem')f the Ussion has been heard of the intention of a

% i%(;{lpagl;i board to break away and form an inde-

ifficyl; How serious are the intentions in this
ey conty, ltO say. Presumably, the provisions made
at am:’lell_ Tree t(l)x for a Quebec board as well as an Ontario
M‘H w_tmg of the situation. This matter is to be arranged
tarjy lm]lll' Tepres e directora. It is thought that the Quebec
Cmeﬂtidl s, eélt, in a sense, the old Richelieu and On-
a;ha,*’ne A nh the names of Mr. W. Molson McPherson
%monm’ Frank Ccalrman, and Sir George Garneau, Senator
ry i\dwhﬂe A arrel and others are spoken of in this con-
i'ikah' Pellatt the hea.d of the Ontario board may be Sir
Ar%ho Ry who will also be president of the Niagara
tdm%nhnent' Pany, and Mr. Edmund Bristol and Mr.
uny 8 to J
Nz‘fi Bl’ist:} Point being raised over the election of Mr.
It M . T 1yt Was decided to substitute temporarily the
ey Steedman,

g:etherc- Bry:;)szrved that Messrs. W. Grant Morden and
a f‘lturmany intend associates have succeeded in drawing
hg-he § Succegs r?’sts wh1;ch s.hould contr1b}1te largely to
l.vl?ati Otthery: 1 the Richelieu and Ontario.  Included
%:m On C°mpa avigation, Inland Navigation, Niagara
i "ithe Seen frony’ and Richelieu and Ontario lines, and,
Vih”ihg .th'ese, o m the personnel of the directorate, associ-

5 tkers lntert‘.stse now representatives of important English
::il.l?d' 'b A.s % {hsuch as the Furness-Withy Company and
%y Ut jp 5o . ¢ future programme, nothing is vet re-

; : Work-ringingat&i t(l;.s;;c the coming season will be spent
1 relationshilp,erent parts of the company into

W, s D
"!’en te
oty TR C
: _%ggfulstate; ntida Power Company.—Mr. C. H. Cahan
“‘ the B He st:tt his recent mission to England was
%for th Titish Coled that a contract had been entered into
ny :nSale % allrlrl’trna Electn.c Rafllvciay Company, Lin}llit-
sat; ge quantity of electric power to that
‘ﬁo?hiz contrat;ifacmry terms. : i
‘muqrfeMWer Commences with a supply of a maximum of
wai‘%n of SUbply 2? September first next, increasing to a
tion the We about 40,000 horsepower upon the com-
a5 Stern Canada Power Company’s second in-
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FOOD CONSUMPTION IN CANADA’S WEST

Opportunities in Winnipeg = District for Producers—
New Industry—Electric Railway Returns

Monetary Times Othce,
Winnipeg, February 18th.

Winnipeg’s yearly increasing population demands more
fresh vegetables, milk, butter, cream, poultry, eggs, beef,
mutton and pork, and other products. Indeed, so great has
the demand become that a remarkable state of affairs exists
at the capital of ‘Manitoba, at the present time. Situated in
a district, the Red River Valley, which has most fertile
soil, Winnipeg annually imports from the United States and
ships from Eastern points, thousands of dollars’ worth of
these comestibles.

Some interesting figures have been compiled by the Win-
nipeg Industrial Bureau, from the receipts of local whole-
salers and the railway companies’ records. It is ascertain-
ed from these sources that the butter receipts at Winnipeg
from Eastern Canada and the United States for 1912 was 68
cars, or approximately 2,000,000 pounds, valued at $560,000.
Dressed poultry received in Winnipeg during the same year
required for shipment 54 cars, and weighed 1,620,000 pounds,
valued at about $243,000. Local creamery coupanies in 1912
paid $120,000 for milk and cream from St. Paul and Minne-
apolis alone. Customs returns from the department at Ottawa
show that during the fiscal year ending March, 1912, Manitoba
imported 1,506,480 dozen eggs valued at $314,141; bacon and
hams, 4,088,850 pounds, worth $573,569; 696,788 pounds of
fresh meat, not including another 192,939 pounds of mutton
and lamb and 92,709 pounds of salted meats. The figures
for live stock show 135,666 sheep and 239 head of cattle 1m-
ported during the same period. Over 3,500 horses were im-
ported by the province in the same fiscal year. The figures
for vegetables imported during the same period are equally
remarkable, as follows:—Tomatoes, etc., in cans, 238,202
pounds; 18,722 bushels of potatoes, valued at $28,092, and
fresh vegetables of other kinds to the value of $76,233. The
possibilities in mixed farming and market gardening in the
Winnipeg district are almost unlimited, representing an ex-
tremely profitable industry in which comparatively few are
engaged. Winnipeg for many years will continue to grow
faster than the supply of these products and forms an ideal
and easily accessible market, situated in a district of sur-
passing richness.

Electric Stove Factory for Winnipeg.

Mr. George A. Hughes, president of the Hughes Electric
Heating Company, manufacturers of electric stoves, ranges,
heaters, of Chicago, Ill., has been at Winnipeg for several
iilays in conmection with the opening of their Canadian branch

ere.

The Hughes Electric Company has leased space for the
present in the new Brown power building, and their factory
superintendent has arrived, clearing through the customs
their first carload of factory equipment to be installed. About
fifty hands will be employed at the start in the new factory
until such time as it is deemed advisable to purchase and
erect a separate factory for their business.

Electric Railway Receipts.

The financial statement of the Winnipeg Electric Rail-
way for the year 191z shows that the revenue was behin
that of 1911. For 1912 the gross earnings were $3,765,364.-
05, while in 1911 the gross earnings were $3,820,749.67. The
four quarterly dividends paid amounted to $720,000, or 12 per
cent., and in addition to that the surplus of $474,463.12 was
transferred to the credit of profit and loss account, making
the total of the credit of this account on December 31, 1912,
$2,001,236.37. :

The board of directors was re-elected, consisting of
Sir William Mackenzie, Sir Donald- Mann, Sir William C.
Van Horne, Sir William Whyte, A. M. Nanton, D. B. Hanma,
F. Morton Morse, Hugh Sutherland and R. J. Mackenzie.

At a subsequent meeting of the board, the following of-
ficers of the company were elected for the year: Sir William
Mackenzie, president; Sir William Whyte, vice-president;
and F. Morton Morse, secretary-treasurer.

The territory recently added to Manitoba is said to be
rich in mineral deposits, and it is anticipated, when the
Greater Manitoba of the future acquires the control of its
natural resources, that the authorities will initiate a vigorous
policy of development of this buried wealth.

——

Brazilian Traction Company.—The gross earnings of the
Brazilian Traction Company for the fifst week in February
were $462,114. The previous record week was that ended De-
cember 21st last, when earnings were $427,425.
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GOOD PROFITS FOR RICHELIEU NAVIGATION

Financial Statement is Satisfactory—Comparison of
Assets and Liabilities

Net profits of $976,512 are shown in the annual report of
the Richelieu and Ontario Navigation Company for 1g12. On
the paid-up capital stock at the end of the year, that sum is
equal to 10 per cent. On the average paid-up stock of the
year, the net profits were equivalent to nearly 14 per cent.
The statement includes earnings, expenses, etc., of the com-
pany’s subsidiary lines, namely: The Northern Navigation
Company, Limited; Inland Lines, Limited; Niagara Naviga-
tion Company, Limited ; Richelieu & Ontario Navigation Com-
pany of the United States; St. Lawrence River Steamboat
Company, Limited; Thousand Islands Steamboat Company.

Carried to Surplus.

The gross receipts were $4,495,157.48, and operating ex-
penses $3,345,053.12, the net earnings being $1,149,204.36.
Deducting fixed charges, interest, etc., of $172,601.44, there
were net profits of $976,512.92.

The income account is as follows :—

SuIplis; December T aEst, TOTT i is v aine i s $430,249
IS o T e R S S S e 976,512
81,415,762

After meeting dividend requirements, adding $36,000 to
insurance fund and writing off steamers $75,817, the company
carried forward out of the year’s profits $269,531 to surplus,
bringing the total surplus up to $708,780.

The statement of the company’s assets and liabilities
shows some important changes owing to the readjustment that
took place with the acquirement of subsidiary companies dur-
ing the year. Total assets of the company now amount to
$12,760,706, as compared with $7,352,045. The amount given
under property account, including steamers, wharves, real
estate, etc., remains virtually unchanged, although in the
case of real estate particularly, there must have been a large
appreciation in the market value during the year.

Assets and Liabilities Compared.

As compared with $455,800, which the company had out
in call loans at the end of 1911, there is this year on the debit
side an item ‘of $300,000 for bank loans. This and an amount
of $224,478 which the company had in 1011 under the head of
‘““accounts receivable’’ are more than offset by a new item in
the statement of assets showing advances to and balances
due from the subsidiary companies amounting to $1,029,640.
The assets and liabilities at the close of 1912 compare as fol-
lows with the statement for the previous year:—

Assets.
1912. 1911,

Steampre eter . il el R $4,785,736 $4,774,306
Stock subsidiary companies ....... 6,143,060 1,507,056
Bonds: treasuryi st oo 102,686 13,560
xathic balance. e vuw vaisivivnd SRR 28001000 B s sdE g
Daie by subsidiaries &\ i i 1,020, 6401 i (i
Blovedltnn ol iy T e e 20,676 74,074
Unexpited insurance " ... i b 20, 500 A
(b e SN e RO R e e 60,236 24,021
dnsuratice - fand ion, ool v i 320,078 275,058
Aeaounts steceivalles = na A Lt cn et e 224,478
Collateral Hoames: & msen s o, cal L o e 455,800

$12,760,706  $7,352,045

Liabilities.
. 1912. 1911.

Stonll: Lo e e i e el e SR LI $9,963,400 $5,311,875
et ot i e T e 1,376,780 1,255,633
Bcooumts Cpavable o oh i haniise 58,763 72,233
Unclaimed dividends ............... 174 174
e usd SCharges o0, 0 SRy 20,561 18,030
Actrued dividend:s Ly b L R e TS
Batkloaner: o Shiod i ok BODIO00 I it g,
Insetanceafund. . iuen Srsiiih i 330,361 275,030
StEpluss it ate o e i e 708,779 439,249

$12,760,706  $7,352,043

Insurance Fund Investments.

During the year the required number of debentures of the
company have been cancelled, and interest and sinking fund
requirements of .all subsidiary companies have been paid.
The insurance fund has been credited with $36,000 out of the
year’s earnings, and $330,361.00 now stands to the credit of
this account and is invested in first mortgage bonds. This
reserve fund is in addition to the general insurance carried
with the insurance companies on shore propérties, steamers,
etc.
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The directors reported the purchase of share:Ce 1 with (B¢
panies recently acquired. An_orfier has been %f Port Arthuf
Western Dry Dock and Shipbuilding Company,

for a new steamer. ;
————
GRAND TRUNK IN STATES

R gignatur®
Railway Claims that What Purports to bz gt

of Charles M. Hays is Not Binding on

s 1.rable
: onsider®
Grand Trunk matters continue to atg?“o;cor : N}%;
attention in certain of the United States. o the
the Grand Trunk Railway Company file : 1 OT.

Court a bill in equity to test the legality of the Welppe bil

of the Southern' New Emgland Railway Comf}’;nﬂﬂ-lce !
quotes the articles of incorporation filed at torts to be
Secretary of State, and says that what pPurP 2tk of C
signature of the Grand Trunk Railway Comp

f ot
by the late Charles M. Hays, the preﬂdentl'{ lstilway ond
and binding signature of the Grand 7Trum it was DY

pany, but was his unauthorized act and th.ateif
the power of the railway company to bind ltihe
chase of the shares of the capital stock of 4
road and that the act is therefore null and voX¢:

Not Legally Subscribed. of the caP‘.‘!’;
It is further alleged that the full amo.unh in good fa:hc
stock, $1,000,000, was never legally subscribe ription f i
by responsible parties, and that the subsclegal subscr
Grand Trunk Railway Company was not the Jand
tion of that company, New En any
The complainants ask that the Southerd © “ing &5
Railway, its officers and agents, be enjoined Ir ratiOD.”as
action for the purpose of establishing the Cor?;%scripnonac
permament railroad corporation and that the S any and
levied against the Grand Trunk Railway qomp
other complainants be declared mull and void.

ap;
New Ensgland Trouble. ted the
Federal Judge Mayer, at New York, has g:aol} the Gﬂg
plication of Mr. Edson J. Chamberlin, presiden mission tows
Trunk Railway, for the appointment of a Cimndon bafn the
abroad and take the testimony of certain ofo, use O def
and of British directors of the Grand Tmnkhambeflm ®
defence in the Government prosecution of C
the anti-trust law.

to the il
alleged

el G

gNTS
NEW BRUNSWICK’S ACRICULTURAL IMPR

(Speci.al correspondence-) e oth
St. John, N.B., Febr® re ¥

ricult¥z 0

The programme for the improvement of ?-gat beneftai
New Brumswick this year promises to be of %l be OP“}H be
farmers generally. An agricultural school W'lldiﬂgs wh wu‘
Woodstock and another at Sussex. The .bl_lln Peﬂm' A
erected in the spring on the new qum:io for sef‘”cechﬂ’
farm at Fredericton, and the farm equipP® other P
department for instruction in horticulture ar ovincial- g
of agriculture will be established at the plile pwvl"‘:c fer
school. Special field instructors will tour tthe use
give the farmers advice as to «drainage ap -
tilizers. 11 be /
The headquarters of the poultry expert ‘I?;Ie}derlctqn' pié
to the agricultural department’s offices at :nted 10 B gsl
the dairy department an official will be app©! ries gll .
entire time to a general oversight of C:e'mgistr}" ancb’
ing generally in improving the dairying 12 stock b{ﬂ o
herds will be tested by officials from the live ik Wlhe i
Ottawa. Ditching machines for drainag = . of te W
bably be secured to reclaim areas in some PAssista'nc 4
vince not mow fit for profitable farming: mach? g
also be given to secure a number of hulling of clove
that farmers may provide their own supP
which is mow almost wholly imported.—M-

he
mpanys ,t,d éﬁ
o

The business of the Security Loanlig; Loan:Ste

=S

vincial Securities Company and the Ster b 0007
rities Company has been merged with ﬂiliatd at ’i”meeﬂ%‘,
Trusts Corporation. which is now capltahe an u?vif A
The board of directors were elected at t'denti ond V’w.
as follows: Mr. E. D. McCallum, PIESE o Sew%essff)wﬂ,.
Tasker, first vice-president; Mr. T. J. Banff ;" lert et
president; directors, Hon. A. E. Forget, Vanw&] 53‘]18’
M. Martin. M.P., Regina; H. L. ]Ohﬂs‘i’nz’l, A
McBain, Toronto; Aleck Clark. Regin F.

Swift Current: N. B. Peart, Regina: j.’
gina: J. W. Scott. Listowel, Ont.; Chas. '
.and Geo. H. Bradshaw, Regina.
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USE OF SHARE WARRANTS

Join Stock

Companies Act Requires Revision, Opines

e
Mada’s Finance Minister— Facilities for

European Financing

&
[ th
Tepie:. cAlnk .
Vision 5y that the Joint Stock Companies Act will require

it do. ac : . ;
edd({;'s ot I)ro‘;)ilé?paratlvely. early date, but in the meantime
on, e for the issue of share warrants,” remark-

- White, Minister of Finance, during a discus-

1 4 com: : .
haye h Panies’ bill. ““In the course of my experience

Necae:, 22d brg ' :
ESsity, o Ught to my attention the desirability, almost

8ranting companies the right to issue share

fro nts: €Spec .
m“Europe 1ally those companies which derive their funds
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Wel] Q.
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0 hang Mpany or scrip certificates which pass from

Fo
3 Dartiq:] fXamp]e

co :
untry the transfer is by book shares on the

naday isendorsement, and, so far as the financial
concerned, they serve the purpose very

> 2 man holds a certificate for 25 shares, in

Dasga. o COm
hay, SS€S frg Pany, he endorses that before a witness and

m
hand "to hand until some holder desires to

+ erred into his name.
i ehpower of attorney endorsed in blank
» the transfer is accomplished. The scrip

ich :
Passes from hand to hand here is not known

iPadad 1) ur i :
lifiony: 38 Shaye Ope, and its place is taken by what are

i g
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n a ¢ they sh
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it rrants, which are practically bearer cer-

% t AL ;
Itiong, 8 the bearer, upon giving notice under cer-

t ; nd
O receive the dividends as and when they

Certificates,

€r of . .
sel] Companies incorporated in Canada which

their sh

e w .
ho]e of theirares’ or, in other words, to raise a part

capital upon the continent of Europe,
ould have the advantage of issu-

i f share certificates, as we under-

ha
S been made that the Companies Act does

a Permi
:"rated 3)’ SDecin it that, and that, therefore, there should

Visi,

ing g Of ¢!

-a"’lnts. n?er th

5 g:g‘lslation authorizing companies incor-
i aDprne'ral Companx_es Act to issue share
eciate that point of view. But the re-

Side,. .ou] Mpanj i
se-era‘lon_d N0t b les Act is a work of some magnitude,

undertaken except after very careful con-

rm; € meanti A <
tiog ltteq . TeSpect antime some companies might suffer
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'5a eswal‘ra
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a
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 to 4 QUestj
%‘lﬁcatghe Ston arjses

to their financing abroad, if they are not

o
Ome tq | . .
Cong; nwhlc 0 Canada and obtain this special legisla-

h th

ey m i w.

Euro};e_”ay issue share warrants for sale on
Arrant Says.

o the
- query of Mr. Nesbitt, is there anything

e fa
Ssuanzz Zf tPhe share warrant of what the condi-
Cinal ?}31 the minister of finance said: “The
Borrm o at the bearer is entitled to so many
: or preferred stock, as the case may be
Trang o n'lrp({rated under the laws of Canadaf
s etlfy a docurpent gf title, showing
R e .bearer is entitled to a certain
ertific, precisely the same as if he held an
ate, stating that he is the owner of so

ly di
3 1ff, s
erence is that the share warrant is to

S0 :
D 1t is favored on the continent of Europe

Dower as to the authenticity of the signa-
'!0!||‘|..’° Of attorney on the back of the scrip
€ u
Song Nearl Sht to be Cranted.

n y
) ant of R

nq ;.

'ever_v co

ure mpany that carries on business on the

RS to °btain“mbepe adopts the share-warrant-to-bearer Ssys-
: n

momé Off companies in this country, which de-
Y for their enterprises on the continent of

€,

t
Tt ;. 2Ve ag
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MORE UNITED STATES BRANCH PLANTS

American Creosoting Company to Build Large Plant at
Trenton, Ontario—Other Companies Eyeing
the Dominion

Several other United States firms are considering - the
early establishment of branch plants in Canada. There are
almost zoo branches and warehouses in Canada of United
States manufacturers. The American Creosoting Company
and the United States Wood Preserving Company jointly con-
trol the stock of the Canada Creosoting Company, a new in-
corporation which will erect a branch plant and conduct busi-
ness at Trenton, Ontario, for the two United States com-

- pamies.

The Roberts Filter Company, of Philadelphia, manu-
facturers of mechanical filters, may also in the mear future
establish a branch factory in Omtario. The General Vehicle
Company, of Long Island City, N.Y., may within the next
two years have a branch plant in Walkerville, Ontario, or
Sherbrooke, Quebec. This firm manufactures electric ' com-

mercial vehicles.

Canada Creosoting Company.

The plans of the Camada Creosoting Company are ma-
tured, and forty acres of land on the river front at Trenton
have been purchased by the company, which will erect a large
plant for creosoting timber of all kinds. About one-third of
the shareholders of this company will be residents of Can-
ada, as a block of the stock of the company is being sold
privately here. The remainder of the stock is held by the
two United States companies mentioned above.

The head sales office of the new company will be at
Montreal, where a tank station will be erected. Creosoting
oils will be brought to the Montreal station in tank steamers
from Europe. A small tank steamer, specially constructed
for going through the St. Lawrence canals, will carry oil
from the Montreal station to the Trenton plant. Mz E.:S:
Clements, of the United States Wood Preserving Company,
will be the Canadian manager, with headquarters at Mont-
real. President Hunt, of the American Creosoting Company,
will be the president of the Canadian company. Mr. A. B.
Clements, vice-president and general manager of the United
States Wood Preserving Company, will be the vice-president.

Business of the Company.

The plant will be served by the Canadian Northern, the
Canadian Pacific Railway, and the Grand Trunk Railway,
and also has the waterfront. A large private dock
will be built at the river front. The plant will be between
the Canadian Northern and the Canadian Pacific Railroads,
with sidings from both these roads running into the plant,
and a siding of the nearby Grand Trunk Railroad will also
be built into the plant.

The company will treat, principally, railroad ties and
wood paving blocks, by the vacuum-pressure method. Ap-
proximately 150 men will be employed at the start. A plant
costing in the neighborhood of $200,000, and with storage
space for a million ties, will be erected at once. The com-
pany has purchased enough ground to be able to treble the
initial ‘capacity of the Trenton plant, and within a year the
capital of the Canadian company will probably be increased
and the plant enlarged.

The Trenton plant will be practically a duplicate of the
United States Wood Preserving Company’s Toledo (Ohio)
plant, which is said to be the most modern and best-equip-
ped wood preserving plant in the United States. Three cylin-
ders, each 100 feet in length, will be constructed at once for
the creosoting process.

Railroads and Their Ties.

The railroads save large sums by having their ties creo-
soted, as it adds but little to their cost in comparison to the
many vears which it adds to the lifetime of the ties. Bridge
timbers, piling, sheeting, shop and factory floors and wood
for many other purposes can be profitably creosoted.

The American Creosoting Company has a plant at some
point on the line of each large railroad company in the
United States, with few exceptions, and the United States
Wood Preserving Company has sold large quantities of pav-
ing blocks to New York City, Boston, Baltimore, Sprmgﬁeld,
Toledo, Indianapolis, Chicago, and many other cities.

/ — -

The Carbon Oil Works, Limited, will hold their annual
meeting in Winnipeg on the 28th inst. ;

The English shipbuilding firm, Messrs. Swan, Hunter
and Wigham Richardson, whose president, Mr. W. G.
Hunter, is now in Montreal, will submit tenders for work on
the Georgian Bay Canal, if that project is proceeded with,
and for the construction of ships for the Hudson Bay line.
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NEW COMPANIES IN FIVE PROVINCES

Toronto Corporation Has Largest Capital — Realty
Companies in New Brunswick

.

Four of the one hundred and thirteen companies incor-
porated this week have a capitalization of one million dol-
lars and over. They are: Dominion Manufacturers, Toron-
to, $3,000,000; Cheddite Limited, Montreal, $1,000,000;
British American Manufacturing and Power Company, Van-
couver, $1,000,000; Tobacco Buyers Association, Mon’grgal,
$1,000,000. The total capital of all the companies receiving
charters is $18,508,000. Grouping the new concerns ac-
cording to provinces in which the head offices are situated,
we have the following results:—

No. of :
Province. companies. Capitalization.
Oftariorciont S b e 33 $ 6,115,000
Ouabees nd mal i s ot 25 5,328,500
Manitoba B i e 25 4,182,500
=British Columibid i 5 kel 24 2,765,000
New i Bruniswide: rei s rmit od 6 207,000

113 $18,508,900
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 mamed are provisional direct-
Of S
Hillier, B.C.—Cameron Farmers’ Exchange, $100,000.

Cariboo County, B.C.—Quesnel Telephone Company,
$50,000.
Fernie, B.C.—Silverbrook Timber and Development

Company, $250,000.

St. John, N.B.—Realties, $100,000. S. A. Thomas, W.
S. Allison, W. E. Anderson.

Birtle, Man.—Birtle Rink Company, $5,000. A. Neale,
G. Mitchell, E. J. S. Wheeler.

Brandon, Man.—Brandon
Crouch, J. Cornell, J. S. Gibson.

St. Thomas, Ont.—Eaton Cigar Company,
Eaton, H. J. Roberts; J. J.  Lutz.

Quebec, Que.—Tourville Realty Company, $20,000. A.
Legrand, T. Goulet, A. Morissette.

Nicolet, Que.—Union Optical Company,
Richard, Jr,, S. Trahan, P. Thibodeau.

Moncton, N.B.—W. G. Jones Realty Company,-$9,000.
W. G. Jones, F. Jones, Miss H. M. Jones.

Pilot Mound, Man.—Louise Land Company, $60,000. E.
P. Cavers, J. C. Stewart, J. A. Rothwell.

Durham, Ont.—Rob Roy Cereal Mills, $100,000. W. A.
McGowan, C. R. McGowan, J. McGowan.

St. Prime, Que.—L’Aqueduc de St. Prime, $20,000. L.
A. Rainville, J. E. Laberge, T. L. Laberge.

Grand Mere, Que.—Grand Mere Realty Company, $49,-
000. E. Bournival, F. Desilets, E. Langlois.

Sturgeon Falls, Ont.—Standard Lumber Company, $100,-
000. ~A. G. Robertson, J. J. Kew, E. R. Maltby.

The Pas, Man.—Ross Navigation Company, $100,000.
C. A. Crawley, C..H. Locke, G. F. De C. O'Gtrady.

Hampton, N.B.—St. John Construction Company, $9,-
ooo. C. M. Lingley, R. W. Wigmore, W. J. Brown,

Thorold, Ont.—Rocmac Manufacturing, $100,000. F.
H. Keefer, E. M. Powley, H. A. Keefer, Port Arthur,

Vineland, Ont.—Vineland Canning Company, $300,000.
W. G. Lumbers, F. Marshall, N. Brethour, Toronto.

Trenton, Ont.—Canadian Pearl Button Company, $100,-
ooo. A. W. Holmested, W. L. Carr, C. J. F. Collier.

Tannery, $100,000. W.

$40,000. A.

$250,000. S.

Walkerville, Ont.—Essex Real Estate Company, $100,-
ooo. F. C. McMath, W. Pope, G. E. Roehm, Detroit.
Portneuf, Que.—Compagnie Industrielle de Portneuf,

$49,500. S. L. Lamplaugh, J. E. Papillon, R. Ford, Sr.

Souris, Man.—Mackenzie’s, $50,000 (grocers). T. In-
dridarson, Winnipeg; D. A. Mackenzie, H. Riddle, Souris.

Hudson, Que.—Hudson Heights Development Company,
$50,000. J. Wilson, A. H. Vipond, E. S. Jaques, Westmount.

CGananoque, Ont.—Folding Bath Tub Company, $50,000.
R. H. Parmenter, A. J. Thomson, W. S. Morlock, Toronto.

Crystal City, Man.—Crystal City Hotel and Investment
Company, $15,000. W. Baker, J. E. Macartney, S. B. Lynes.

Morrisburg, Ont.—Hoyle Lumber Company, $120,000.
G_.HL. Brown, A. Brown, Morrisburg; W. A. Brown, Chester-
ville.

Simcoe, Ont.—Grover C. Murdoch and Company
goods),
Pursel.

Hamiota, Man.—Central Manitoba Farm Lands Develop-
ment Company, $100,000. W. J. Stevens, R. S. Hodge, E. D.
Hudson.

Maisonneuve, Que.—Courchaine,
pany. $30,000 (fruits).
Routhier.

(dry
$50,000. G. C. Murdoch, A. L. Sovereen, H. A.

Lawrence and Com-
D. A. Courchaine, L. Lawrence, R.
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‘Land Company, $200,000.
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Je-
ural T¢
Ste. Anne, Man.—Rosewood and Ste. Anr(l:e' i{/lorris.

phone Company, $2,500. T. F. Morris,

F. Morris, Rosewood. §60,00
Hillshorough, N.B.—Albert Lumber Compﬁ?lyléborough'

J. Nelson Smith, Lower Coverdale; J. L. Peck,

W. E. Golding, St. Johm. : Ay $200¢
Fort William, Ont.—F. A. Guy Grain COmPITP yjoutt

000. A, Smelgrove, J. F. Robertson, S. A. TO‘J‘}‘

McKay Building and Realty Company, $100,00% F

ette, W. B, Gerry, [.°P. Tonolli s $20,000 J. H:
St. Andrews, N.B.—Canadian Store " ndlreis; HP P

Scovil, St. Stephen; G. D. Grimmer, St. $0,000-
Murchie, St. Stephen. Quoddy Coal Company: .
Russell, T. Burton, D. G. Hanson. i COmPanK

Ottawa.—Ottawa River Driveway n; 5
$40,000. F. X. A. Chevrier, E. J. Menard, Em;);llll}’, 8500
Brisson, Casselman. Ottawa West Land Gamy 9
ooo. N..D. Porter, G. Burn, W. C. May. Compaa;l

Victoria, - B.C.—German-American Victoria Mutooﬂ
$50,000. Yeoman and Pillington, $30,000 1, $7%

e TuIpe b
Loan and Building Society, $25,000. Johns-gC,) N0
(real estate). Union Taxi Cab (Company, £
American Securities. 000,

0,

London, Ont.—London Lumber .‘Compaf\;é’ﬁj: Canad 3
E. Harley, R. Hoare, F. Harley. Rlchardsiq Fitch ' 1e
Company, $70,000. W. R. Yendall, '$4o,0°°‘ ~
Mitchell, Aurora. Canada Carton Companys &
B. Woonton, E. G. de Wolf, C. Brown. Loggin8 C"ny,

Vancouver, B.C.—Howe Sound Mills aﬂdction mg:ny’
pany, $150,000. Sechelt Gravel and ’construi:ng' ComP* 4
$170,000. Canadian Oriental MaAHUfacmrl;ett Tinne¥ o
8500,000. English Fisheries, $50,000. KenMo = Dettiy,
Company, $10,000. Lillyburt Townsite 118 Mutll_a] ke
ment, Hotel and Transfer Company, $z{5_,0°°"
ber and Shingle Company, $50,000. British
wear Company, $50,000. Pacific Britis W B
Westminster Shingle Company, $25,000- P, 3% sy
Manufacturing and Power Company, $1,
Company, $25,000 (billiard rooms).. Wes'll
Paving Company, $50,000. Canadian Willam® 2 ion
$10,000 (iron founders). San FranciscO 7
Company (Western Canada), $10,000. $40,000 1'54""

Toronto,.—Berwick Land Company, #4%'poads, ygr
Prentiss, D. B. Gilles, F. P. Megan. Rof\m MaCRae'wriEbt'
000. G. R. Forneret, G. W. Morley, D. 2 T3 G. G -
cantile Advertisers, $40,000. P. Th‘ompson"c $10°’°°l%'nda“
E. B. Wright. Camadian Academy of MuSIiI’lan. B
H. Sedgewick, A. G. Ross, E. V. Macrg Cam
Piano Company, $100,000. E. Blundall, 500 e-maﬂ‘"
Peppiatt. Reynolds Products Company, $4o}1t B. WlG
electrical appliances). G. Grant, D. L Gha‘cK’ay, G. s
Masterson Wrench Company, $45,000. o @4
G. A. Urquhart. Amglo-American Investors QanadH co%
Goodman, D. G. M. Galbraith, H. McKear. - '
and Stencil Company, $40,000. J. H. Huny 2
R. G. Roberts. M. S. Boehm and Compalts
W. Morley, H. E. Manning, H. E. MCKltmr ¥ 10
Cooper, $40,000. J. J. Brown, R. J. CooReh 2 g, §40°
Milligan and Russell, $50,000 (real estate)’vestmeﬂf;'ayﬂc"
T. Crosthwaite, E. M., Dillon. Toronto Gn Love: Kent 1
00o. E. R. R. Heyland, J. A. Jackson, J. 4 7. A B
J. H. McDonald: g2 co0,000 st
Dominion ManufactuferSMontreal. e
J. Elliott, L. A. David, L. J. M. Dugas, V9% a8
lane-Pratt-Hanley, $50,000. R. S. McFarlan®
S. Pratt, Midland. ction, O% 0"

Winnipeg, Man.—Hudson’s Bay Constrt W. Th H. e
$750,000. S. M. Battram, J. F. Fishel, =, C’
Buchan Steel Construction ‘Company, $Iooilerlamd C
Fadyen, G. R. Buchan, G. A. E. Bury. SU™%
tion Company, $100,000. J. Sutherland, %3 <l
J. N. Sutherland. Standard Securities, Westeﬂn ﬂub"""
Taylor, C. D. H. MacAlpine, D. H. Ross. 7. K ol
Provincial Investments, $500,000. J. R. You a.;ly (W
T. O. Williams. Joseph Tetley and: Comp]‘ Lecky('le g:"‘;

0,000

$20,000 (produce). J. Tetley, W. T. Jones, +
ed Mortgage and Security Company, $25 Imdepe“denI Kﬁ: 7

S. McCormick.

g

s

Bentinck, C. R. J. Bentinck, J. Forbes. osenbefg’ C
Benefit Society of Canada. J. Vogel, E. $4o,0°°' a2 2%,
tenbaum. Seven Oaks Land Company. rern, C80% C
Jamieson, A. H. Warner, H. J. Riley. Wes 50 '1)0”0’

def
Company, $500,000. K. W. Thomson. M. AP%, Sr':le"‘g

Brown. Opasquia Hotel Company, $25; wéstei‘f‘.l U'g.
van, G. A. MacLean, W. J. MacDonald. Daﬂ’eo:,o. 10
Holding Company, $500,000. A. Reid, J: i $20% ale °6,
MacLachlan. . Winnipeg General Inve§tm.eneg’ ho]e;aﬂ",d
J. Lewis, W. R. Lewis, H. Raike. WinniP€. "Glus “B?*”
bacco Company, $10,000. M. Goldenber€: 4 $v5,‘?°°16, %4
Olfman. Burton-Fairbanks Company le’:f M. Doy’
goods). E. H. Goddard, W. J. Donovan,

: $405 5%
ish Empire Loan and Investment Compﬁ%’aieﬁ e
Paling, U. S. Stome, W. C. Bravender.
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C. C. Moncrieff, R. H. Richardson, H. G.

—Lasalle Realty Company, $250,000. W.
- Johnson, J. McBride. L’Imprimerie Popu-
mpagmie’ogo- L Mercier, E. Hurtubise, J. O. Beaudet.
C°“1°mbe Aes Pharmacies de Familles, $10,000. P. O.
59,000 " (hoor M€, P. Routhier. Jacksen and Savage,
~O%ts and  shoes). W. Bovey, R. Fleet, J. A.
ﬁ"ﬂs’ agents) agor Son and Company, $100,000 (manufac-
'Busteed M e Magor, N. A. Magor, Westmount; E.
J Wpany ¢ Colltreal. Metropolitan Realty and Investment
- H Poylin anada, $100,000. G. A. Langlois, A. Demers,
( : -WSales Company of Canada, $50,000. G. R.
“Dlosiveq)” V1 Jackson, F. 'G. Bush. Cheddite, $1,000,000
n Cha{n C P. Goyette, L. Fauteux, A. Leblanc. Do-
OMpany, $50,000. W. R. L. Shanks, F. G.
2 l.‘Elemllan. International Industrial Corporation,
V. We~bst yon, Morrisburg; L. J. Dunbar, P. F. Mc-
'Blair, C Aier and Sons, $100,000. G. M. Webster, J.
d, W " Hale. Federated Press, $500,000. T. A.
; Iarkham, P. E. Lamarche. Tobacco Buyers’
as, é°°°,ooo. G. L. Alexander, D. A. David, M.
d, A M B. Townsend, $500,000 (liquors). S. B.
Ly Dany $;15 athieu, L. T. Marechal. Citizens’ Security
Zop eTe é?%o A Davir, E. Pitt, 'P.. ], Lorrain.
&5t ¥ Gonthie, Utremer, $9o,000. A. St. Cyr, A. P. Fri-
B E B Beausoleil, $95,000. T. Rinfret, R. Gen-
ler, [ po Stte.  Co-operative Real Estate, $20,000. S.
S0doff, M, Lichterman.

T @a»o—

n
liu'e, $ 5’00 :
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i DSON BAY INSURANGE COMPANY
the Sk
S:;"?%y Wa:nailof the past year, the Hudson Bay Insurance
motal Securit s S}}OW a net cash surplus of $103,630
doeg o, 'Y 10 policyholders of $086,139. The balance
e Course State what were the losses during 1912,. but
450 ng 1 of adjustment total $10,215.
> firg egassets of the company amounting to $1,122,-
816, & sﬁcurit-ages’ bonds, debentures and other interest
talg é’;@. 4es carried at market value, account for
¥as o 2,604, and€State, including head office premises, to-
dra,gesum of &,.C2Sh on hand and in banks, $96,483. There
s"; Re~i|ngg’712 due from agents after dedl_lction of a}l
TOtal 15,303, Tance due from other companies approxi-
Cash € assets are broadly divided as follows:

Sock

ass

"T"$696,5706t8, $425,880; and uncalled subscribed capital
Conyp, & 7
u:}ﬁauiescgﬁmx has reserve
RIS 8, g unting to $38,88.
n bu:fe Hu& % and the re-insurance fund $85,404
ing :Sesg (O Bay | "which h
g § B0 . nsurance Compamny, which has been
I o8 Mal; * ®18ht years, has its h ffi Vv
7, Sharg 2King g0 o s, has its head office at Vancouver
] °lltoge of My vo.Progress. The Ontario branch office is
‘R e William Walker, 706 Lumsden Building,
m&na&el‘ry A Mpany has no unpaid adjusted losses. Mr.
i T, President, and Mr. C. E. Berg, general

deposits of re-insurance
The reserve for taxes ac-

- —

JANUARY BANK STATEMENT

Iln °ne
Uap, Y 1
;‘hihi? b karsl:et conditions are clearly reflected in the
ieal: lﬂecreasesatement. Nearly all the principal accounts
t‘ms he follow-greater than is usual at this time of the
the o Ing table shows the figures of leading
b ange during January :—
C?ld"lp Changes during
B:;‘;lﬁti Capity) Jan. 31, 1913. month.
Says nd°“ B e $115,327,032 -+ $ 445,118
De gy S SR 04,575,044 — 15,472,713
B fenog; S - ...l 354,518,064 — 25,258,255
ml%. elSewh ............ 635,000,065 + 2,358,725
&?1 e 83,284,404 — 3,765,728
0, en, ‘is Isewﬁada .......... 71,376,510 - + 720,849
“’ent 10 v eCre .......... 92,387,847 — 13,568,254
C 0 els Allada, . ...... 874,705,616 — = 6,626,305
%, Qnan be fhere. . 40,008,146 — 801,080
i
&%ﬁ cu!’ren abma‘d were reduced by more than $13,000,-

cnt | . X
.bggchned Oglns in Canada by over $6,000,000. Cir-

Y Th. $15,000.000 and’ demand deposits by
: Ty Tlme € statement in detail will be printed in The
‘ next week. :
TT—eaa>e——

bﬂ!s%“alo \

g t Mj

Q &n]:las deSZi Company.—The Buffalo Mines Company of

&f&n X QXtraed-ﬂ:’e regular quarterly dividend of 5 per

h@‘d&nd Xtrg divig dividend of 1 5 per cent. payable April 1st.
i cal] fend of 3 per cent., pavable May 15th. The

: OT a distribution of $~00.000. A strike of

TNce, :
© On vein No. 7 of the Buffalo on the 64-foot
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PERSONAL NOTES

Mr. E. F. B. Johnston has been elected as a director of
the Standard Loan Company.

Mr. H. F. McNichol, accountant at the King and Bath-
urst Streéts branch, Toronto, of the Bank of Toronto, has
been appointed manager of the Havelock branch, Ontario.

Mr. J. Gardner Thompson has been elected president of
the Camadian Railway ‘Accident Insurance Company in suc-
cession to the late Sir Edward S. Clouston. Mr. J. W. Bin-
nie becomes vice-president.

Mr. William Cranston who has for some time past been
Ottawa manager for Great Northwest Investments, Limited,
has been promoted to the management of Ontario, with of-
fices at 250-1-2 Confederation Life Building, Toronto. The
company will in future be represented in Ottawa by Messrs.

Cranston and Havey.
—_—e-awo———

CEDARS RAPIDS MANUFACTURING AND POWER
COMPANY

The Montreal Power and Shawinigan Companies have
offered to their shareholders $8,400,000 of 5 per cent. 4o-year
first mortgage bonds of the Cedars Rapids Manufacturing and
Power Company at go with 25 per cent. bonus in common
stock.

On February 2oth warrants will be sent to. the sharehold-
ers of both companies specifying the amount of bonds to
which each shareholder is entitled to subscribe. Sharehold-
ers of both companies are on exactly the same footing so
that every shareholder will hold the same number of rights as
he has shares. There being no distinction between the two
companies the rights will be called ““Cedars Rapids Rights.”

The following is a table compiled by Messrs. J. and L.
M. Wood, of Montreal, showing the number of rights it will
be necessary to hold, in order to take up on the above terms
the amount of Cedars Rapids bonds and stock set opposite :—

Par Value No. Shares
No. Rights. Bonds. Stock Bonus.
LA e s oy e $ 100 %
o S e R S 200 %
O < o A STt e 300 %
L s e R R e SR 400 1
N0 0253 e s e s B 500 1%
G e TR GG L st 600 1%
s e R s e 800 2
ORI ST Dy 900 2Y
BT e 1,000 2%
Bl 2o S A 2,000 5
| (g7 R R F R A F 3,000 7%
o b M IR 4,000 10
ROGERIEEL (T e S 5,000 12%
ks o S R S S RO 10,000 25

Take, for example, a holder of 25 shares of either Mont-
real Power or Shawinigan stock. He can either sell his 25
rights or buy or sell sufficient rights to make up an amount
in the above table. The same rule will, of course, apply to
shareholders having larger or smaller amounts of stock. We
will adjust fractions of stock at $60 per share, either buy-
ing or selling at that price.

- We submit the following table showing what the cost of .
the bonds will be at a market price of from 1 to 5 for the
rights, and taking a fixed cost of 6o for the stock. Transac-
tions having taken place in the stock at prices over 6o, we
consider this a fair estimate of its present value:—

Cost of Rights. Cost of Bonds. Cost of Stock.

R e s i A 78 1-3 60 ‘
AR s e e T 8o 60
2 AR e G NS 81 2-3 60
5 e T S 83 1-3 60
B AR B e R 83 60
Ry e 86 2-3 60
7 B RS 5 LD R A 88 1-3 60
AL AN IOV T 00 60
B e F Ul sy s ey o1 2-3 6o
The present market quotation of the rights is 1%—2%.
———

Twin City Rapid Transit Companv.—The earnings on the
common stock of the Twin City Rapid Transit Company for
1012, after deducting the seven per cent. preferred dividends
and before allowing for the depreciation reserve, were equal
to 11.30 per cent. as compared with 10.08 per cent. the year
before.  In view of the margin over dividend requirements,
it has been reported that the six per cent. rate on the com-
mon would be increased, but there is official authoritv for the
statement that this will not be done at present, at least.
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BANK RATES OF INTEREST

Position of Small Banks — Capital Needed for New
Banks—Unit Versus Branch System

Discussing the question of bank rates of interest and dis-
count in the House at Ottawa, Hon. W. T. White, Minister of
Finance, said he had not known that loans were made at a
rate of interest as high as 12 per cent. ‘If that is so,”” said
the Minister, “I have no hesitation in saying it appears to
me to be extortionate.” With regard to the 7 per cent. rate
men‘;ioned by members of the House he was told upon mak-
ing inquiry, that the banks in the mew districts compete with
each other for business, and in one of the papers he read with
regard to the matter he observed the statement that in some
places in the West of one hundred or two hundred inhabitants
there were two banks competing for business. He was told
further that these branch banks require‘a considerable sum of
money at the outset for their establishment, the cost of build-
ing, construction, and the expehses of management being
large, and some considerable time elapses before a branch
bank becomes profitable.

Might Make Law Too Drastic.
A very serious question arose as to whether, if that clause

were made too drastic, the banks would open branches in the

smaller towns; in other words, whether we might enact legis-
lation that would really defeat itself. That was, he thought,
2 matter for consideration. The clause limiting the banks to
7 per cent. is in the act; the high rate of interest mentioned
seemed to him to be extortionate, and how to meet the situa-
tion wisely so that on the one hand all the different sections
of the country should receive ample accommodation, and on
the other hand that the public should be protected against
extortionate rates of interest, was a matter for careful con-
sideration.

Much had been said with regards to small banks. Mr.
White had never held the view that the small banks could not
render as good a service as the large institutions. He had
expressly stated this would depend entirely upon the manager.
He did not consider a capital of $250,000 too large to make for
success if the banks went into the business of banking and
carried it out properly. If they paid no attention for a year
or two to the question of what the stock was selling at, and
earnestly took up the question of banking, he did not doubt
that they would meet with success if they carried on their
business properly and realized that they were seriously en-
gaged in the business of banking. As far as the small bank
was concerned, he was not in disagreement with the views ex-
pressed during the discussion.

Should Have Quarter Million Capital.

With regard to a smaller capital than $250,000, he pointed
out that the provision for $250,000 as a minimum was pro-
vided after at least one bitter experience concerning a bank
incorporated with a much smaller capital in one of the eastern
provinces. This institution carried on business for three or
four months, when'it was closed, bringing disaster upon a
number of innocent people. It has generally been considered
since this Bank Act was first brought into effect, that $250,-
000 is the minimum capital with which a bank should engage
in business.

A great deal has been said with reference to the com-
parative merits of the unit and branch systems of banking.
Mr. White had no hesitation in saying that the branch system,
which follows the English and Scotch systems, was a better
one than the unit system. The fluidity of capital—that of
gathering up deposits in the farming communities, for in-
stance, where loans could not be made equal to the deposits,
and using the funds in the West for the moving of crops or
other purposes—was one of the advantages of the branch
system.

Unit Versus Branch System.

The unit system, which was in vogue in the United
States—that system which is carried on without branches—
had many disadvantages. In the United States they had had
a series of panics from time to time in which banks had been
obliged to suspend cash payments, and, in a such time of dis-
trust or panic, the result was that the people desired to obtain
currency, and the small banks throughout the country called
upon their New York correspondents for gold. They might
have no immediate need of it, but in order to make themselves
a little stronger, they felt they would like to get some of their
balances back. The result was that from . all parts of the
country there came these demands upon New York for gold
and panicky conditions were set up. That was one of the
phenomena of the recent panic in New York. Mr. White
thought that the English branch system and the Canadian
system, that is the branch system, was a superior system to
the unit system. He did not say that it was the last word
in banking by any means, but still, as a system, he believed
it was superior to the other. . fidbix
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PRODUCTION AND IMPORTATION Of Z

PRS-

British Columbia is Chief Canadia i
Schedule—Consumption Shows Large Inef

: as O
The production of zinc ore in Canada 1n _19‘;’ tons
tained by direct returns .from the producers, was “iteh CoNe
valued at $101,072, the greater part being from s ety
umbia, The zinc' content of these shipments Wro oo New
as 2,346,840 pounds, which if valued at the. ‘#FEEES worth
York price of spelter during the Wor et
$135,132. . ins @
The ore shipped from British Columbia con;géns B
varying silver content, for which payment 18 2 ort dut v
smelters and without which on account of the ml? not pa¥ ’
the United States and the long rail haul, 1t i Iden Tow
ship. The Richardson, or Long Lake mine, 8 % ing I l'é
ship, Frontenac County, Ontario, did mot ship usly reduct
The British Columbia shipments Were Sel’lo,ldmgs, Iy
as a result of the destruction of mills,. mIne b peing P
railwaﬁr facilities by the forest fires of 1910 there ’men‘
two shippers in 19I1. at
PP 9II Lo exported for tr}iers e

The British Columbia zinc or ] he 8 e
to Kansas and Oklahoma smelters, and SIBce hof Uni
mand over 30 per cent. zinc, the maximull Tate
States customs tariff affects Canadian ores.

Canadian Ores Are Affected. ollows’

et f

The present schedule of the tariff on Z0C '1-Seeasof duty

Ores containing less than 10 per Cents H%4 .5 20 of
Ores containing 10 per cent. or more,.apd lesk I cen"rcs
cent., % cent per pound. Ores containing 2Opoun- 0
more, and less than 25 per cent., j cent pex und. s
containing 25 per cent. or more, 1 cent PCT pots of the sz“

All rates being based on the metallic contents o g 0 ice

The United States smelters usually pay. % % “he Py
per cent. zinc content. The base price yaries Wa :
of spelter at St. Louis, and a stated amount 1sless tha
ducted for every unit of zinc in excess © o; ok price Y
base. The silver is settled for at the New X20 .. iafe
making deductions for losses in treatment- =% yceed. om0
quently set which lead or iron contents may Co

A “typical example is given in the repol Mines- cen“ates

T. Cartwright, B.Sc., of the Department O e ot
tain mine was paid $28.50 per short ton for 2 g ed e
carrying 45 per cent. zinc, when spelter va pove of For

cents per pound at St. Louis. For every

unit g
ductet: ce
low 45 per cent. zinc 85 cents was added OFf deg; t "

every increase or decrease of one cent Per PO 18
of spelter at St. Louis an increase or decr(?dsite forun“’
of $7 per ton of 2,000 pounds, and pl’OPortmnnt gix 98 gof
tions thereof. In the case of the silver C°ntehé rem®”
per ton were deducted and 75 per cemt. © ;
paid for at the New York price. and coll
The sellers paid freight, customs dut¥s

charges.
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Imports Including Manufactures. ¢ consu“‘.ptc in
The imports of zinc taken as an indeX 00 o tof BEGE
show a fairly steady increase. The total lmp?n 744 i
blocks and pigs and spelter were, in I SO7 ained W
In 1889 they had risen to 1,427 tons, am ll;e ;mport® pad
stationary until about 18gg, in which year L they
1,213 tons. In the fiscal year ending 1919 g
risen to 4,610 tons, and for the calendar year‘;vere 4

4 2 : 1
talled 7,037 toms, in addition to which therevalue of ’7,55‘
of zinc white, and zinc manufactures to thE "° Wefef 706
For the calendar year 1911, the total imP tons_°
tons, in addition to which there were 42 f 330,867'
white, and zinc manufactures to the va ue
>
T
CONSIDERATION OF BANK AC by
i ence_ W
Consideration of the Bank Act was com™® otlcesnuﬂ‘

banking and commerce committee this wee .d act g
given of various amendments to the prOPOSfeCreases W. f:
them were amendments that capital stock ‘nr : Mr. St
créases shall be subject to the Treasury o"}nore
Maclean desires revision of the Bank 5% “u, 5.0
than every ten years. The Finance Mln?stelt'ors’ ‘alchsfg
he will amend clause 38 dealing with direCt” o rest
shareholders. The clause limiting the rate i for
able by a bank to seven per cent. sto0 ovEk
cussion. ;
Mr. Duncan Ross will move amn
the banks. to set aside a certain percentag?
fund for security of deposits. - Clause 46

The number of directors of t’he»Cﬁnad:i' 1
Limited, has been increased from five tO
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PRODUCTS, TRANSPORTATION AND
POSSIBILITIES

Of p,.:
acific Coast Province—New Railway Proposed—
Expenditures and Payments

(Staff Correspondence.)
Vancouver, February 15th.

M
s beg(i);;iaccommodation for shipping in Vancouver harbor
Wateg fo U8 to appear. As probable included in the esti-
€ year submitted at Ottawa is the half million
g :;ﬁ‘&_tlme ago. This will go a long way toward
¥ Compg % 1¢ wharf, though the project is being Qpposed
'S the a noy interests on Burrard Inlet. Then, too, this week
ciﬁcmll{ce"lnem of t_he y_ear’s appro_piriations.of the (_Jgir}a-
Ompletio allway, which include besides terminal facilities
&t the est 1 of a new way and extension of the Oriental piers
;lr‘:'ady, a end of th(_? docks. The government has dredges here
v?ls Meang ta considerable amount is to be spent on plant.
piloria wipy b at fairways in the harbors of Vancouver and
ras?r. € greatly improved, as well as navigation on the
-::‘Vlty Enosri has been criticism that there has not been
ra.tS. Ve gf » but beginnings are always slow on big pro-
Uwayg Will1 Some of the dock schemes do not materialize,
r}d means to effect their shipping.

nn.lte Information is available concerning the rail-

1S proposed to run from Bella Coola on the
la mainland coast to Hudson’s Bay. It looks
O far, in so much that those who are behind it
uch money in explorations and other preliminary

Qﬂ'.l'
Nime,
3 1:: Cuarantees Required.
tory A0 ae;ls to build first from the coast to Smoky River,
the Cast of B On to Hudson Bay. There is some fine terri-
.ndc"ast Wherzna Coo}a. It is perhaps the only point along
ang ?hgaxr amou;}tle;? is any activity below the .Ske}clenz:i _Rn{elt‘,
T S, Withoug i rafncl.n'ng is already done in t eN 1str1cl,
Cllgp e _tErritol.y 4 ﬁy acilities of transpogtatilon: c}))t only
m_me,a] In_opeii_opportunltles 50' ag;lcu .tu'rl'stts, I\;ttﬁi_t-
ies are reported in the vicini is
€ support of the government, and is );:onstruct-
. & Drincipal factor in development of the north.
Tajjy, ! Or t}:;ltfringe on the territory of the Pacific Groat
bond:ys have :f the Grand Trunk Pacific. Now that other
thyy »» thoge bep: _cived governmental guarantee of their
E’"’o;? 1S nece Ind the Pacific and Hudson Bay line state
kin 8, Theys&"‘:r}’ if the bonds are to receive buyers in
salior this sul;;fé l'tlovs;evl;ar., th:ilt they have good reasons In
dctjys Mooy, rt of their plans.
ub}? In csn?:pect.s a busy summer. There will be much
te“racking, r(‘:l;tmn_, on the Canadian Pacific Railway
5t g Uew pow nadian Northern Railway main line, and
il 4007%0, ell; Station work at Barrier River which will
4€ expenditure of a large amount of money
hhoos for som the expansion that has been apparernt in
Orho Me time. Besides there 1s mining in the
Ylt:sle city, and the Manitoba Gypsum Companlsi
um claims at Grande Prairie and wi
¢ Salmon River Land Company is also
> lsllng:e not only is building active but the
m fally is good.
a
°°a]q Dp:id Purchases completed. .
‘ﬂeq ﬁ?sﬁon -mme,n_t of a commissioner to enquire into the
Somg s reCoxg Ifitish Columbia seems probable. Just what
%liEr?;:nths tﬁg:ndiﬁons will have is another question. For
~ : x .
ch St ( sy y: ave been difficulties at. the panadlan
le g alley e uir) Limited, which has resulted in a very
the ’rhe"e feelin Put from the mines, and for that reason the
re ban cg t}EG usual coal stringency much tighter.
u’,ithr‘est for iarlngs in Vancouver on February 3rd were
itedge Moy, sy day, th'e record being broken by the f:_act
%#'Er b in Were paid over to the Vancouver Breweries
Jllda“d o the purchase date of the properties in Van-
M‘:al wasn van@uver Island by the English company.
%ﬂ; E Not regﬁgotlated some time ago, but formal posses-
The 4 bee, » COnsummated until February 1st, although
%Vgc"&r o settled some time ago. :
nc"uve Ot between the Canadian Nprthern Railway
tc°ﬂsi;le'r;tsl not been carried through the city council
! éﬁﬂ, gle‘e',r ilwa € Opposition, one of the aldermen declar-
3 . 4V company should pay three million dollars
‘B.‘§, .the,makmg all the improvements enumerated.
Sotcs Voteq JST€ement has been finally decided upon,
0 5 séé,‘-‘it‘,,‘m %by ratepayers in another month, when it
T i ratified. When the work is completed
M. ﬂ’at‘s-ﬁt thlmptovemént in the east end of the city,
the head of False Creek have ever been an

: ore g
'ay Whe e.ﬁ
hahsfacmr

Ve s §
WOrkSDent m
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INTERNATIONAL BANK’S TREASURY
CERTIFICATE

Correspondence Respecting the Organization of the
Forget Bank Tabled in the House

According to a return of the papers brought down by
Honorable W. T. White, Minister of Finance, in the House
this week, respecting the organization of La Banque Inter-
nationale and the issue of the Treasury Board certificate, the
former government delayed the issue of the certificate, leav-
ing the new government to decide the matter. The deposit
soon after being made and the Department of Justice having
reported that the application complied with the law, author-
ity to do business was given.

The papers first deal with a meeting of provisional direct-
ors of the bank held on April 7th, 1911, when the issue of
the stock at two and a half per cent. premium was decided
on. At another meeting on May 22 of that year a list of
shareholders was produced. The principal of these were Sir
Rodolphe Forget, who had 2,500 shares; O. B. d’Aoust, per
R. Forget, attorney, 10,000 shares; J. N. Greenshields, 2,500;
R. Bickerdike, M.P., 500; Edmund Bristol, M.P., seo. Others
among the shareholders of prominence were L. P. Pelletier,
200; Arthur Ecrement, ex-M.P., 250; Hon. H. B. Rainville,
200; Albert Sevigny, M.P., 50; Gerald White, M.P., 50; W.
B. Nantel, 50. A great many in the hundreus of sharehold-
ers were from France. :

Deposit With Bank.

May 23rd, 1911, saw a deposit of $250,000 by the bank
in the Bank of Montreal. On Jume 26, directors were elécted :
—Sir Rodolphe TForget, Sir G. Garneau, 'R. Bickerdike,
M.P., Hon. L. O. Taillon, St. V. Lamothe, George Martin,
S. Badel and R. Souther. A 1o per cent. call was decided
on and it was agreed to apply for a certificate to do business.
Subscription books were forwarded to Ottawa in connection
with the application, and H. T. Ross, Assistant Deputy Min-
ister of Finance, then asked the Justice Department as to the
legality of issuing a certificate.

Qualification was Questioned.

T. H. Gisborne, Acting Deputy Minister, questioned
the stockholding qualification of Mr, Badel, one of the dir-
ectors.

On July 6th Badel gave power of attorney to Sir Ro-
dolphe Forget to transfer to him 300 shares, and on the 18th
Sir Rodolphe reported $686,331 on deposit to the credit of
the new bank. The matter next came before the Treasury
Board, but mo decision was reached on account of the ques-
tion as to the qualification of Mr. Badel. On August 28th
the shareholders met again and re-elected the same board of
directors.

Mr. Ross, of the department, then raised the question as
to the d’Aoust subscription of $1,000,000 in trust, and point-
ed out that d’Aoust was the Paris manager for Sir Rodolphe
Forget, and that the stock application was on Sir Rodolphe’s
paper. - The point he raised was that the people from whom
the trust was held were not disclosed.

Left for Successors.

On September 27th Mr. Fielding and the Treasury Board
again considered the application, but left it over for their
successors about to take office. They expressed no opinion,
but pointed out that the capital subscribed was unusually
large, and that of the $9,239,400 subscriptions $7,136,000
was in foreign countries.

Replying to Mr. Ross on October 11th, Deputy Minister
Newcombe stated that on the facts presented he saw no reas-
on why the certificate should not be issued. On October 12,
1911, the new board, under Hon. Mr. White, dealt with the
application and had before it the opinion of the Justice De-
partment that all was regular and also reports as to the good
financial standing of those behind the enterprise. It was
decided, however, to make further inquiry as to the million
dollars held by d’Aoust in trust.

The next meeting was held on October 16th. On that
occasion Sir Rodolphe Forget, the minutes state, submitted
a statutory declaration in regard to the d’Aoust subscription
and the standing of those behind the bank. The $250.000
deposit being made and the Justice Department reporting
the provisions of the law complied with, the board decided to

issue the certificate.
el

BACK COPIES WANTED

A few coples of The Monetary Times of February
8th, 1913, volume 50, No. 6, are required. Subscribers
sending copies in will have thelr subscriptions ex-
tended one month ‘free. '
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INVESTMENTS AND THE MARKET

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

Ottawa Light and Power Company.—The annual state-
ment of the Ottawa Light and Power Company for the year
ending December 31st will be available in a few days. The
statement will show that the company has obtained sub-
stantially large earnings from the Ottawa Electric Company
and a small increase in those of the Ottawa Gas Company.
The earnings will be at the rate of slightly over 15 per cent.
on the common stock, as compared with 13.43 last year. The
annual meeting of the company will be held on Monday next.
It is understood then that the directors will take up the ques-
tion of an increased dividend in Ottawa Power Stock.

Shredded Wheat Company.—The net earnings of the
Shredded Wheat Company for 1912 were $922,000, which, after
allowing $75,000 as dividend on the preferred stock, leaves a
surplus of $847,000, or at the rate of nearly 10 per cent. on
the common stock. Current assets of the company at the end

of 1912 were $1,494,531, an increase for the year of $269,000,.

the amount of cash on hand being approximately $600,000.

The construction of the large new plant at Niagara Falls
would be well under way within sixty days, and it would
be only a question of a short time when further extension
probably on. the Pacific Coast, would be necessary, were state-
ments made at the annual meeting.

Rolland Paper Company.—The Rolland Paper Company,
Limited, annual statement for the year ended December 31st
last shows earnings of $142,034, compared with $80,428 earned
in 1911 and $73,854 in 1910. This means that earnings this
year have been more than five times the amount required to
meet bond interest. During the last half-year the increase in
earnings is most noticeable, the latter amounting to $78,070,
or nearly as much as the 1911 earnings.

Assets shown by the balance sheet amount to $1,738,868
of which $1,250,002 are fixed and $487,066 are liquid. Surplus
of assets over liabilities amounts to $1,513,279.

The company is capitalized at $1,000,000 made up of
$500,000 stock and $500,000 six per cent. bonds. All of this
has been issued.

Dominion Steel Corporation.—The nail plant of the Do-
minion Steel Corporation at Sydney is being steadily enlarged
and although the company has been making nails on a com-
mercial scale only a few months it is already becoming a
large factor in the market. ;

A galvanizing plant of modern type is in operation. The
only thing needed to complete it is the installation of the per-
manent power which drives it to replace a temporary steam
engine,

The company’s wire mill is equipped not only to provide
wire for the nail mill and galvanizing plant, but wire for sale
as well, including wire already drawn to be made into nails.
The new annealing department to supply that part of the wire
market is being rapidly pushed forward to completion. This
will absorb a considerable tonnage.

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

Week end of July 1 to
Company’s mines: February. date.

Genitne < Star o e i 2E08 03,835
T Bor Gt s goiv s Gl s n 1,579 27,081
Sullivan v chth s 720 17,075
Molly Gibson): Siavsoe s ivau 128 1,297
St Fnigene: hn i st Jii e i “n 801
Richmond-Eureka  ........... T 778
NG I e e i 153
OFher MINes | (oo copsvns s 1,371 45,643
Balafices s ki TR 6,366 187,543

Trethewey Silver Cobalt Mine, Limited.—The annual
report of the Trethewey Silver-Cobalt Mine, Limited, for 1912
shows net profits of $127,834 on the year’s business. Gross
receipts from ore were $301,086, and value of ore at smelters
in transit and at mine is $71,881. Out of net profits a dividend
of $100,000 was paid June 15th. Surplus at the end of the
year was $178,743, out of which a further dividend of $100,000
was declared in December and paid January 15th.

Total amount of silver shipped in 1912 was 620,023
ounces. Ore reserves at the end of 1912 are estimated by the
consulting “engineer—positive ore ' blocked out, 6,413 tons,
averaging 28 ounces; 3,825 tons broken .ore in stopes, averag-

: dumP®,
ing 26 ounces, and 20,934 tons broken ore on surface
averaging 15 ounces, a total of 31,172 tons. (s made for
In the &stimates of ore reserves no allowance
ore not actually blocked out. : Wwas $5°:79°'

The amount spent on development in the year ent and &
for which a total of 3,885 lineal feet of developmt which de
ploratory work was done. The average rate at e last fouf
velopment work placed new ore in sight during
months was 2,209 tons per month. o

1t
eport
Mount Royal Assurance Company.—1he annuailn:ef:snng
the Mount Royal Assurance Company presents ;
figures showing the growth of the company. bates and el
The net premiums, after deducting all rend the Preceg
surances, amount to $207,582.87, an increasé Ove:s amwunt
ing vear of $34,608.23. Interest from investme? 768.931.‘”
$30,186.11, thus making the total net incomeé $23¥{er mﬂl‘”“,
largest in the company’s history. The l0sseS: 2 o $88,0%
full provision for all outstanding claims, amount remi“mm'
33, showing a loss ratio of 42.71 per cent“of theaI; 4
come, against 54.39 per cent., for the previous ¥4 u;lt t0. 76'4
The total net earnings of the company .amoaccouﬂt' ﬁ
050.17, of which $45,873.06 is from underwritil® g, By
after adding $24,152.85 to the re-insurance reserv Govel’ﬂm
ing same $130,832.06 in conformity with the of $3,834'd¢.
standard, and forming a reserve for plate glass'nsuraﬂce 10
also in accordance with the requirements of thetlransfeffed at
partment, the balance of $48,071.34 has beel oW stand®
%;he@gf%edit of the profit and loss account, W ich t
168,820.75. W
The invested and other funds of the cOm¥ 1an}; noDecemw
to $560,560.79 as compared with $517,638.77 a0
31st, I1QI1. dit of profit o
The reserve fund with the balance at Credl % palf ytw
loss now amount to $312,496.79, equal to one a0 of $25%
premium income and, with the paid-up capita
affords ample security to the insuring.pu'bhc‘

The total amount of losses paid §m§§7;,283-97'

t
oxtnﬂ‘eﬂceﬂ“j

of the company’s operations in 1903, 1S ﬁftﬂena
LS Tho m*
Shawinigan Water and Power Gompany: Tgwef :
annual meeting of the Shawinigan Water anl W
: sho
pany was held on Tuesday. was 7,.51.

According to the annual report the net “’"’enugf $9,7
at $72,360, to which was added the 1911 balance .
giving a total of $882,131.93. were
Gross earnings for 1912 from all sources 1
671.41. Operating and general expenses educte o
giving a balance brought down of $Ia362’257'(;3'uf div{d ofer
Out of the net revenue was distributed 0375? t.talflibﬂ"
totalling $540,000; transferred to reserve, $18?"1g andist
red to depreciation reserve $103,475. The SUIpiEs o]
ed was $24,281.93. Kk in ochll”
By the issuance of $1,000,000 of new swc,oo,oo‘"
1912, at a $120 per share, there was realized $ of
premium was carried directly to reserve fund. con
The directors draw attention to the Drese®

reserve and sinking funds: $ 19:’:23
In 1008 these aggregated funds stood at 252‘57’
In 1009 ) 3 39 34 ’ow
In 2570t oY » 990 T 600 00
In 1011 ” ) » 1,000'
In 1912 e T ¢or ot ST 5h0v15 o
15
The gross income for 1912 over that of 19 o"’ﬂ
increase of $349,814. ;g ved
_ The net revenue over that of the previofae ;’:
increase of $249,706. i general . WL 'f
The average percentage of operation 4 415 ce?
to' gross income has been, for the past V€ P

i O
of T0% per cent. The ratio for the year 1912 i directg:;(j'

In December the shareholders authorized tbenw{:ef S"t'
issue an amount of $500,000 of 4% per cent: Dece®

Beyond a small portion disposed of previous
these securities will be marketed in 1013 pas
The plant and equipment of the company dow?
maintained at the recognized standard 1al f‘Messfs' ;
directors. The present directors consisting o . i
Aitken, J. E. Aldred, H. .S. Holt, Thos-
Joyce, Sir Wm. Mackenzie, Sir M, Mitc
Murphy, H. Murray, J. C. Smith, W. R. W2
Wood, were re-elected.
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RECENT FIRES

Weekly Register of Fire Losses
and Insurance

Moneta, Y Times’

Red)
c“lse o, A‘“&—February o.—Flour mill. Loss, $50,000.
w.gtn‘}tinown,
.ta“sgl}ll,;:{n'zan."-s.—February 9.—Court house. Loss and
) C 0“‘-*February 13.—Mr. R. Hannah’s barn. Loss,

Comg5¢ unknown,

nd ¢ B.C.—February 1.—Mrs. Gale’s residence.
%Smmu Fail Unknown,

% Loss 8 Ont.—February 13.—Mr. F. Banville’s resi-
“M!ly and cause unknown.

' INt—February 13.—Messrs. Spratt and Killens’
ltiause unknown.
AT e.—February
Log"antfismand Cause unknown.

Snsl‘ ; Nt.—February 11.—Hampel
L avig Sas;use’ gas stove.

18.—Home for Boys and

box factory.

S, %4,’ *—February 12.—Mr. Renzer’s farmhouse.
denc:"rkelooor:th Cguse unknown. ;
Ki Losg a1’1d Nt.—February 16.—Mr. C. Pomeroy’s resi-
Logg N&stop cause unknown.
slight * « ONMt.—February 11.—279 Sydenham Street.

oﬂic:"lnbr&ok ause, overheated pipe.
Now:0SS sli, h'c'“February 2.—Cranbrook ‘‘Prospector’’
Tegig V&ngoé' Cause unknown.
'ence. o0se ver, B.C.—February 7.—Mr W. Germyn’s
s Sehe, Qu: and cause unknown.
up| *~February 12.—Mr. F. Elie’s residence.

kn
i e"‘thown' Cause
x‘hg stre:m’ ol’lt.\F’ overheated stove.

t ebruary 16.—Park & Company’s store,
denc:m“!lll 95 and cause unknown.
Vi‘M’dEic B:—February 10.—Mr. D. Wheaton’s resi-
| % I“"'la, Sag) 5, 2nd cause unknown.
; "“"Suram:e *—January 30.—Skating Rink. Loss, $5,-
.7,000 "Ybu,.y’ $3,000. Cause unknown.
W, InsUr;n O“t-*February 17.—Kahle block. Loss,
t‘nﬂdinmﬂook ¢, $6,800. Cause unknown.
Mo OS’q ?.“t-‘February 12.—Bank of Commence
Way f"?'ﬁ Jay, n8ht. Cause, overheated pipe.
8he Zht she’dsask-*February 3.—Canadian Pacific Rail-
Afm;,:‘“'nuah - Loss, $350. Cause, heater.
.ong, o »—February 12.—Messrs. Ferguson and
re31den""‘"lth, ,:es Loss and cause unknown.
E'tcle' Water. *—February 13.—Rear Mr. G. Robicheau’s
Sogg, "(; N.B.\Sl’,fgeet- Loss and cause unknown. ’
S: Truary 9.—Sussex Mercantile Company’s
hhklnn' s 002000, Insured. Cause unknown.

.Qrkuw':loiggl;:a}‘!ebmary 12.—Mr. T. Rivard’s residence.

s, L0 des $50 cash. Origin unknown.
LQ'T"‘INI)‘OSS: $ 8" »—February 9.—Mr. J. G. Crew’s boat
S unp ! N.s.\’FOO- No insurance. Cause unknown.

) lynnm’wn_ ebruary 14.—First Presbyterian Church.
and""‘w B erance, $12,000. Cause unknown,

Heng.! 2*C.—February 4.—Mr. Jermynn, residence,
Roads. Loss, $2,000. Cause unknown.

Dgp), Dr. s, " —February 8.—Mr. A. Bell’s residence,
keslr:‘"g“tar, ta,liker, Greenock. Loss and cause unknown.

. elley ‘B.—February g.—Residence occupied by
U Rlohm 38U and Hamilton. Loss, $2,000. Cause, un-
“% Mgy "t Que

“howhaln Stre “—February 11.—Mr. P. Viger, residence,
d&np . et‘ LOSS’ $I’mo.

G, 1 oy,

%"‘ent:‘(’ck agg" Ont._February 12.—Mr.
» $200, corescent Streets, . Loss,
Vigy: $1 N, N,g,_2Use, overheated stove.

3 loggpo0. ns *bruary 13.—Mr. J. M. Perry’s residence.
Nic ‘ﬂ“es by ﬂruranCE, $1,200. Mr. Perry had two pre-
ns&:lsgn.n: °nti ause, supposed chimney.

3&11; T F“3br'.1::1ry 12.—Block owned by Mr. R. J.
lgdellg.ery, Sto . Lawson’s saddlery store; Mr. Hadden’s
Ty, Alta, Loss unknown. Cause, furnace.
0t I"\FEbruary 8.—Duncan apartments, 25th
- ) .liA' She 0Ss, $50. Cause, spontaneous combustion.
Py Oltagpted

g, Ay

J. O’Neil’s resi-
building, $250;

wa Efcailrd’s garage, Elbow Park. Loss, $150.
kec;' anq i ;\February 12.—Mr. A. E. Kelly’s stable,
0, %: 14_£Sst1‘eets. Loss, $1,200. Cause unknown.
.75 “.‘hnto;use unlgll)lasticate of the Oblate Fathers. Loss,
y <*10wn, One death.
ln"fli%%':s_e, li;:]';é“e‘bruary 10.—44 Magill Street. Loss,
\'ln:b:“ﬁry Causé h‘:latcllll. Rear 286 Charlton Avenue.
B tg 3k 1Ot ashes. d i
Wins Avey 4 Messrs. J. J. Smith & Sons’ planing mill,
L M.a‘n 0Ss, $10,000. Cause, unknown.
k"February 8.—Canadian Pacific Railway
B °°\'ﬁ° Cause, stove.
Ss, - M. Dorfmann’s store, 266 Power
+ Lause, overheated stove.
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February 13.—Store, 465 Alexander Avenue. Loss and
cause unknown.
Elk Lake, Ont.—February 15.—Conflagration. Losses:

Mr. A. Ribble, Matabanick Hotel, $15,000, insurance $10,500;
Gowganda Trading Company, $3,000, insurance $500; Lang,
Jodouin Company (E. R. Clarkson liquidator), $4,000; Hud-
son Bay Company, building and stock, $15,000; Charles
Fung, restaurant, $500; J. R. Booth, branch office, $200;
A. M. Daniels, D.C. clerk, $500. Cause unknown.

St. John, N.B.—February 7.—McLean Holt foundry and
A. G. Edgecombe carriage factory. Insurance, McLean,
$2,700, amongst Sun Commercial Companies; Edgecombe,
$2,000 Dominion, $1,500 Commercial Union, $1,000 British
Crown. Cause unknown.

February 10.—Morrow’s book store, garden Street. Loss
and cause unknown.

February 12.—Federal dredge. Loss and cause unknown.

Montreal, Que.—February 6.—Mr. Labonte, 661 Ontario
Street, and Mr. Morin, 659 Ontario Street. Loss, $2,000.
Cause unknown.

February 12.—459 St. James Street. Loss slight. Cause,
workman accidentally set paper alight.

February 12.—653 Defleurimont Street. Loss, $4,000.
Cause unknown.

February 13.—Canadian Rubber Company. Loss, $so,

Cause, belt friction.
New Westminster, B.C.—February 6.—Mr, S. H. Thomp-
lsofn’_c, motor. Loss, $75. Insurance, $8,000. Cause, switch
eit on.

February 7.—Westminster Nail Company.
ing, $500. Insurance, $500. Cause unknown. Carmon Hall.
Loss, building, $2,000; contents, $1,500. Insurance, build-
ing, $2,000; contents, $1,000. Cause unknown.

February 8.—Mr. A. Bell’s dwelling, Royal Avenue.
Loss, $1,000. Insurance, $1,500. Cause, stove pipe.

Fort William, Ont.—February 7.—Canadian Pacific Rail-
way shanty. Loss, $100. Cause, overheated stove.

February 8.—Mr, C. Marcells’ residence, 605 Catherine
Street.  Loss, building, $100; contents, $125. Insurance
stock, $1,000. Cause, defective electric heater. :

February 10.—Mr. J. Jugowitz, 630 Prince Arthur Boule-
vard. Loss, building, $200; contents, $30. No insurance.
Cause, defective stove pipe.

February 11.—Gordon, Ironsides & Fare’s cold storage.
Loss slight.  Cause, defective construction around

000.

Loss, build-

! steam
pipe. ;
’1'?~ebruar_y 12.—Italian church. Loss slight. Cause de-
fect in heating apparatus. ;
Victoria, B.C.—February 7.—Empress Theatre. Loss,

$2,500. Cause, defective chimney, Insurance was carried to
the amount of $16,000 on the building in the following com-
panies: St. Paul, $2,500; Norwich Union, $2,500; Pheenix
of Hartford, $3,000; National of Hartford, $2,000; Queen’s,
$3,000; Michigan Commercial, $3,000. Insurance on the
fixtures to the amount of $2,000 was carried with the National
of Hartford. British Columbia Land & Investment Company’s
block. Loss, $3,009. Cause unknown. The insurance carried
was : Ferdinand Quinker, $3,500 in the Liverpool, London and
Globe and Manitoba Fire; J. Cochrane, druggist,, $7,500 in
the Pheenix, Western and Norwich Union; J. L. Forrester,
$4,000 in the Pheenix and $4,000 in the Northwestern Mutual ;
R. A. Brown & Company, $1,000 in the Liverpool, London
and Globe, and $4,000 in the British American. The owners
of the building carried $20,000 insurance in the Phcenix of
London.

Toronto, Ont.—February 11.—189 Bleecker Street. Loss,
$5. Cause, dropped candle. Grand Trunk Railway Com-
pany, Pulman car. Loss, $1,000. Cause unknown.

February 12.—Mr. W. J. Laing’s greenhouse, Mount
Pleasant Road and Broadway Avenue, North Toronto. Loss,
$1,200. Cause, unknown. Mr. A. Graham’s store, 3 McCaul
Street. Loss, $75. Cause unknown. 835 King Street West.
Loss slight. Cause unknown. - 1o Meredith Crescent. Loss,
$75. Cause unknown. 31 Brooklyn Avenue. Loss, build-
ing, $400; contents, $60. Insured. Cause, overheated fur-
nace. 68 Northcote Street. Loss, $100. Cause, gas leak.

February 13.—Store, 397-9 Queen Street West. Loss,
$650. Cause unknown.

February 14.—Grand Trunk Railway shed, Front and
Simcoe Streets. Loss, $100. Cause, overheated oil stove.

February 16.—Stable owned by Mr. J. J. Honan, 125
Jarvis Street. Loss and cause unknown. Mr. H. Pearson,
415 Woodbine Avenue. Lost six horses. :

February 17.—Mr. C. H. Wilson’s residence, 8 Beau-
mont Road. Loss, $1,200. Cause, supposed electric heater.

February 18.—154 King Street East. Occupants and
losses: Main floor, C. P. Godden, hardware supplies, $2,000;
second floor, Shepperd & Son, harness supplies, $700; third
floor, John Carey, boots and shoes, $500, and the Commermal
Trunk and Sample Case Company, $800. The damage to
‘the building, which is owned by-the Brooke estate, was plac-
ed at $1,000. Cause unknown. 269 Victoria Street.  Loss
slight.  Cause, children playing. with candle.
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WORKMEN’S COMPENSATION IN ONTARIO

Suggested Classification of Industries — Will Assess
Through a Government Commission

The proposal of Sir William Meredith, the Ontario Gov-

ernment commissioner on workmen’s compensation, is to
group all the industries of the province and to assess through
a government commission, on each group a rate upon the pay-
roll sufficient to compensate all industrial accidents in the
group.
The Canadian Manufacturers’ Association has been asked
by Sir William Meredith, to submit a plan of classification and
there is reason to believe that any plan submitted will be
adopted with little variation. The classification does not de-
termine the rate. There may be several rates in the same
class.” For instance, in Class 3 the rate for uphol§tering may
be only one-half or one-third the rate for an ordinary furni-
ture factory. But in general the rate, being assessed on the
whole group, will rise or fall with the number of accidents
in the group. The object of grouping is to provide what WIll
be practically a mutual insurance amongst allied industries.
It is anticipated that voluntary organizations corresponding
with the different groups will ultimately be formed to carry
on activities in the prevention of accidents, thus reducing
the rates.

Classification of Industries.

The following is the classification of industries suggest-
ed by the Canadian Manufacturers’ Association:—

Class 1.—Lumbering; logging, river-driving, rafting,
booming; saw-mills, shingle-mills, lath-mills; manufacture
of veneer, excelsior; manufacture of staves, spokes, heading.

Class 2.—Pulp and paper mills.

Class 3.—Manufacture of furniture, interior woodwork ;
organs, pianos, piano actions; canoes, small boats; coffins;
wicker and rattan ware; upholstering, mattresses, bed-
springs.

Class 4.—Planing mills, sash and door factories, manu-
facture of wooden and corrugated paper boxes, cheese boxes ;
mouldings, window and door screens, window shades, carpet
sweepers, wooden toys, articles and wares; baskets.

Class 5.—Mining; reduction of ores and smelting; pre-
paration of metals and minerals.

Class 6.—Quarries; sand, clay, shale and gravel pits, lime
kilns; manufacture of brick, tile, terra-cotta, fireproofing,
paving blocks; manufacture of cement, asphalt and paving
thaterial.

(Differential for blasting).

Class 7.—Manufacture of glass and glass products; glass-
ware, porcelain; pottery.

Steel and Iron Manufacture.

Class 8.—Iron, steel and metal foundries; rolling-mills;
casting, forging and manufacture of heavy engines, loco-
motives, machinery, safes, anchors, cables, rails, shafting,
wires, tubing, pipes, sheet metal, boilers, furnaces, stoves;
structural steel, iron and metal.

Class 9.—Car shops.

Class 10.—Metal wares; manufacture of small castings
and forgings; metal ware, instruments, utensils and articles;
hardware, nails, wire goods, screens, bolts; metal beds; sani-
tary, water, gas and electric fixtures; light machines, type-
writers, cash registers, adding machines; carriage mount-
ings; bicvcles, metal toys: tools, cutlery, instruments; sheet
metal products; buttons of metal, ivory, pearl, horn.

(Differentials for stamping machines, punch presses and
power hammers).

Class 11.—Manufacture of agriculture implements ; thresh-
ing machines, traction engines, wagons, carriages, sleighs
and vehicles; automobiles; motor trucks; toy wagons and
sleighs, baby carriages.

Chemicals and Colors, Etec.

Class 12.—Manufacture of gold and silverware, plated
ware, watches. watch-cases, clocks, jewellery, musical instru-
ments.

Class 13.—Manufacture of chemicals and explosives; cor-
rosive acids and salts; ammonia, calcium carbide; gasoline,
petroleum and petroleum products: celluloid, gas, charcoal;
artificial ice; gunpowder, ammunition.

Class 14.—Manufacture of paint, color, varnish, oil,
japans, turpentine. printing ink, printers’ rollers; tar; tarred,
pitched and asphalted paper.

Class 15.—Distilleries and breweries ; !:nanufactu}‘e of
spirituous and malt liquors, alcohol ; wines, vinegar; mineral
water, soda waters. §

Class 16.—Manufacture of non-hazardous chemicals;
drugs, medicines: dyves; extracts: pharmaceutical and toilet
preparations: soaps, candles: perfumes: non-corrosive acids
and chemical preparations; shoe-blacking, polish.
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Class 17.—Milling ; manufacture of cereals: cattle foods
warehousing and handling of grain; o erat: graza
elevators. e -
Class 18.—Packing houses, abattoirs, manuf Cture
preparation of meats and meat ;)roducts; ,glue. e o
Class 19.—Tanneries.
Class 20.—Manufacture of leather goods an roducss
bf,lting; sai)ddhery, harness; trunks, valises; boc:,yd t? .
oves ; umbrellas; rubber good ey >
ﬁose. : ; Boods Fber ¢
Class 21.—Manufacture of dairy products : cost
condensed milk and cream. v butter; h
Class 22.—Canning and preparation of frui
, t, v Bles
fish énd food S]%Uﬁs; pickle factories; sugar reﬁheéf:,"
lass 23.—Bakeries ; manufacture of biscuits confec
tionery ; spices, condiments. e
Class 24.—Tobacco, cigars,
ducts.
. Class 25.—Cordage ; ropes; fibre; brooms
in manilla and hemp.
Class 26.—Manufacture of textiles, fabri 3
. . . : Cs 1
“iea;mlﬁ’ lf(mttmg; manufacture of yai’n, thtea’d spﬁ.i-:,'
clot ankets ; carpets; canvas; bags, beltin e »
s : e §: shoddys ek,
Class 27.—Manufacture of men’s and women®
. . en
whitewear ; shirts, collars, corsets, hats and caps; ;’n:‘l%hn
.

cigarettes and tobacco pro-

» brushes ; woek

<
Class 28.—Laundries (power); dyei S, Tobes,

bleaching. yeing, cleaning and
Class 29.—Printing; photo-engraving ; engraving lind

graphing, embossing ; manufacture of station
cardboard boxes; baés; wall-paper; oy

book-bind‘mg, aad

Constructional Divisions and Classes.
Class 3o.—Heavy teaming, drayage and cartage :
»

moving and moving of boilers, heavy machinery : safe.
stone and the like; warehousing storage. 2
Class 31.—Stone-cutting and dressing :
. Agi g; m
manufacture of artificial stone. ; g works ;

Class 32.—Steel building and brid
; ge con ction »
s'ga]latlon of elevators, fire-escapes; installation sot;ubon -4
gines and heavy machinery, -
Class 33.—Br1c_k-laying, mason work, stone-: :
crete work, plastering ; manufacture of concrete bl 5 o
g}ass 34.-—Sl§ructural carpentry. ocks.
Class 35.—Painting, decorating and tl'ng
metal work; roofing. ¥ de 3 Sheet
Class 36.—Plumbers, sanitary and heating
operators of passenger and freight elevators the:::h\
) Stage
deep excavation,

in
ea-

and moving picture operators.
Class 37.—Sewer construction,

nelling, shaft-sinking, well-digging.
(Differential for blasting).

Public Utilities and Development,

1 QIaSS '38.—1Constru§tion, installation and o .

electric power lines and appliances, power tra is tion of
Class 39.—Telephone and telegra ores

operation. o construction and
Class 40.—Road-making and repair

chinery. pair of old roads With ma.
Class 41.—Railroad construction.
(Differential for blasting, etc,)
Class 42.—Steam railroad operation.
Class 43.—Electric railroad operation.
Class 44.—Shipbuilding.
(C:}ass 45.—Navigation.

ass 46.—Dredging, sub-a
driving. oS . Constac

————a—————

EDMONTON DEBENTURES SOLD

—

Fifty thousand dollars of Edmonton debentureg

five per cent. have been sold by the Impers

net, and the bank is requesting the privﬂr:,egr;alfm ar
remainder of the million and a quarter issye . 'em‘t

five per cent. and a corresponding figure for al': 96 nee for
half per cent. debentures. the four angd 5

— e

The Wallace Realty Compan imi
its capital stock from $106,000 to ;'sorémed’ bea

. The capital stock of 'the Barri
‘Limited. has been increased froma;?:o,o'g:n :,i R

The number of directors of :
Coke Company, Limited, C:Iga the, Calgary "chm ci!“N and

’ h 3
three to five. 2 tbeen

The name of the National Weekly Indemniss

has been chaneed to the Mer« ts’ and - ty Mg
Stites and Accioult Bk e E\mnluﬁam

e )
increases
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Id Canada passed to the Union Life

MANY BRITISH HOLDERS OF UNION LIFE
STOCK

interlocking of Union and Home Life Directorates—
What is to be the Company’s Policy
Regarding Amalgamation?

Late in 1911 the control of the Home Life Association
Assurance Company.

an Evans, president of the latter company, be-
zcnu;kl:)ou::'esidam of the former. Messrs. W. H, Carrie
and Harry Symons, K.C., G. E. Millichamp, and Lleqtenant-
Colonel G. E. Allan Jones, directors of the Union Life, are
2lse directors of the Home Life. There is, therefore, a close
it ing of the directorates, and it seems apparent that
she policy of the Home Life Association is dictated by the
Umion Life interests.

It was stated more than a year ago that an amalgama-
son of the two companies would probably take place. Al-
the change of control occurred about = September,

w911, the amalgamation has not yet been consummated. No
‘g".l announcement has been made as to the policy in re-
d to this matter, and the lengthy silence in that direction
Eﬁlﬂd some comment. The position of the Union Life
was analyzed in a recent issue of The Monetary Times. It
would appear to be in the interests generally of shareholders,

rybolders and the public to know the proposals of Mr.
P. Evans and his associates.
How the Stock is Held.

The stock held by the directors of the Home Life As-
sociation as at December 31st, 1911, was as follows:—

Amount Amount

% m subscribed. paid in cash.
H. P. B v e $ 2,500 $ 500

"H. P. Evans and H. Sy-

" mons (trustees) . .... 578,800 131,830

. . E. Millichamp ....... 2,500 goo
YIONS . ...cceeeenn. 2,500 00

&0 & 'SH_ LA 2,500 500
“ M. McCutcheon ....... 2,500 500

‘ SCol. Jones . ...... 2,500 500

3 Messrs. C. Turnbull, J. W. Lyon and D. D. Broadfoot
ey of the Home Life Association as at February
Their names, however, do mot appear as share-
of the company as at December 31, 1911.

Life Directors. Rl . 4
following table gives similar details respecting the
ife Assurance Company:—

Amount Amount

subscribed. paid in cash.
. Evans .........- $n ey $2,500 $2,500
L T R e 2,500 250
. H e T 250
" Harvey .....--.veieellen 2,500 250
T et RN R 2,500 250
m O R R R 2,500 250

jonal Agency Company, of Toronto, holds
" ‘I'V ::: stock of the Union Life Assurance Company,

o $08,250 is reported to have been paid.

of British Capital.
interesting change in the complexion of _the list of
; of tfe Union Life has oocurred during recent
On December 31st, 1907, the following were the only
lers of the company:—

Amount Amount paid
subscribed. up in cash.

............. $ 2,500 $ 250
........ 2,500 250
2,500 250
2,500 250
........ 2,500 250
2,500 250
982,500 098,250
....... 2,500 250
. $1,000,000 $100,000

of December, 1911, the amount subscribed
“to $1,645,200, the amount paid up being $743,-
) olders 1907 still appear as shareholders
‘amounts as held at the end of 1o11. The ad-
subscribed, mamely $645,200, has practically
ed by British investors, and in practically
mot only subscribed to stock, but also paid
s their 1013 guaranteed dividend been paid?
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The holding of the National Agency Company places
the control of the Umion Life with that company. Accord-
ing to the eleventh annual report of the National Agency for
the year ended December 31st, 1910, the president is Mr. H.
Symons, the vice-president Mr. F. G. Hughes, while Mr. H.
P. Evans, Lieutenant-Colonel Jones, and Mr., G. E. Milli-
champ are among the directors.

————

WESTERN COMMERCE

Retail and Wholesale Trade Conditions—New Western
Mortgage Company—Winnipeg Stock Exchange

Monetary Times Office,
Winnipeg, February 18th.

Business men from all parts of the west were in the city
during Bonspiel week. They take this opportunity of placing
orders, and attending to other business with their wholesale
houses, who report active trade. Local retailers also report an
improvement in trade.

The wholesale hardware houses report a fairly active de-
mand for spring lines. Retail trade is quiet, but merchants
throughout the country are preparing for the opening of
spring business. Winnipeg jobbers are confident that there
will be a brisk call for builders’ supplies as soon as the winter
is over.

The industrial commissioner is receiving many inquiries
for information regarding the industrial outlook from eastern
and southern manufacturers. Mr. Roland predicts great in-
dustrial activity in the spring.

New Western Mortgage Company.

Winnipeg is to be the headquarters of a new mortgage
and investment company, to be known as the Canada National
Mortgage and Investment Company. The compay was in-
corporated on January 11th, 1913, and since then the work of
organization has proceeded. The capitalization allowed under
provincial charter is $500,000, and of this $226,500 has already
been subscribed locally. Negotiations are under way to have
$250,000 underwritten in the old country as preferred stock,
and the balance of $100,000 is now being placed in the Can-
adian West, a premium of ten per cent. being asked. Of all
stock sold so far twenty per cent. has been paid in cash.

The company purposes dealing largely in mortgages and
agreements of sale, and to some extent in good central revenue-
bearing city property. The provisional board of directors is
as follows :—President, Mr. L. E. Mackenzie, member of the
firm of Mackenzie and Banning, real estate agents; vice-
president, Mr. Peter H. Ross: third vice-president, Mr. J.
Robinson, of Robinson and Company; secretary-treasurer,
Mr. A. F. Mackenzie, president Western Canadian Construc-
tion Company; Mr. A. W. G. Vassar, C.E., retired;: and Mr.
Herbert H. Graham, barrister. The solicitor is Mr. Herbert
H. Graham; and the bankers, the Imperial Bank of Canada.

Winnepeg Stock Exchange.

Tradmg. on the Winnipeg Stock Exchange has been
generally quiet recently, although several transactions were
put through on some days. A few days ago Standard Trust
touched the bid of 200, but no stock was offered. This is a
new record for the company. Last week South African
warrants were asked for, and $80oo was bid. It is said there
was none to be had.

Northern Crown has been fairly active lately at prices
ranging from 97% to 9814. Several shares changed hands at
97%. Home Investment and savings has been in some de-
mand at 135, but none could be had at less than 140. Great
West Permanent sold last week at 124%. Previous to that
bids were weaker, although the stock was held at 125. Union
Bank has been strong at 1 51 bid'and 153 asked.

Lucky Jim mining shares have reached a new low level,
and a few days ago 10,000 were transferred at 12. Following
this some was disposed of at 10, and 1,000 sold at 8.

—_————
MORE FOR THE UNDERWRITERS

Eighty per cent. of the recent issue of New Zealand
£3,000,000 four per cent. loan in London has been left on
the underwriters’ hands.

——

. The Beaver Fire Insurance Company will apply for a
nglplon charter. Messrs. Munson. Allan, Laird & Davis.
Winnipeg:. are solicitors for the applicants.

. Sir Edmund Osler and Mr. H. V. Meredith were elected
the Canadian directors on the board of the Mackay Com-
panies at the companies’ annual meeting. ke 8
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INFORMATION CONCERNING FIRES
ALREADY REPORTED

ADDITIONAL

Abbotsford, B.C.—December 28.—Mr. H. Alanson’s hard-
ware store. Loss $9,000. Insurance, $1,500 Hudson Bay,
$1,000 Canadian Phoenix, $1,000 Equity. Cause unknown.

Ruby Creek, B.C.—Mr. J. Laidlaw’s granary and root
house. Loss, building, $215; contents, $290. Causp, smok-
ing. Insurance, $500, London and Lancashire. Adjusted by
J. S. Rankin, Vancouver.

Truro, N.S.—January 25.—Brick building occupied by
municipal offices. Owned by municipality of Colchester

County. Loss $700. Insurance, Acadia $7,000, Nova Scotia
Fire $9,000, Queen $3,000, London Mutual $1,000. Cause un-
known.

Revelstoke, B.C.—January 22.—Mr. W. Pottruff’s green-
Rouses. Loss, buildings, $1,365; contents, $1,000. Insur-
ance, building, $1,000 North Empire, $700 Insurance Com-
pany of North America. Cause, furnace. Adjusted by J. S.
Rankin, Vancouver. :

North Vancouver, B.C.—January 12.—Mr. P. Larson’s
hotel. Loss, building, $145. Commercial Union Assurance
Company, $23,500; Comercial *Union of New York, .$1,5oo;
Fidelity-Phenix, $1,500; Rochester German, $1,500; Liverpool
and London and Globe, $3,000; total, $31,000. Cause, defec-
tive chimney. Adjusted by J. S. Rankin, Vancouver. :

New GClasgow, N.S.—January 22.—The property loss in
the fire is approximately $40,000, and the insurance loss $29,-
443, as follows:—Acadia, $7,025; Montreal Canagla, $3,000;
Halifax, $3,000; Rimouski, $2,400; Nova Scotia, $2,240;
Hudson Bay, $2,087; Anglo-American, $2,065; Norwlch
Union, $2,000; Liverpool, London and Globe, $1,365; Union,
$1,257; Guardian, $1,000; Ontario, $600; North British and
Mercantile, $575; St. Paul, $295; Northern, $146; Fidelity
Phenix, $119; Phoenix of Hartford, $100; Scottish Union and
National, $42; London Mutual, $32; North America, $25.

vancouver, B.C.—January 19.—Messrs. Lewis and Sills.
Loss, building $1,800. Insurance, Phoenix of London, $1,200.
Cause unknown.

January 19.—Boarding house owned by Mr. A. E. Austin,
and occupied by L. R. Warn. Loss, building, $1,900; con-
tents, $045. Insurance, contents, $2,000, Law, Union and
Rock ; building, $5,000 Atlas, $5,000 London. Cause, de-
fective stove pipe bracket.

January 20.—Mr. A. J. Robinson’s dwelling. Loss, con-
tents, $8co. Insurance, $s500, Franklin Insurance Company.
Cause, lighted match. These three losses were adjusted by
J. S. Rankin, Vacouver, :

Hamilton, Ont.—January 4.—Ruby Cigar Company, 92
King Street West, building owned by Mr. G. E. Mills, 614
King Street East. Loss, building, $1,164; contents, $1,008.
Insurance, $15,500. Building with Gore Realty Company,
contents with Crown Atlas, Canadian. Mr. C. Needham’s
restaurant, 92 King Street West. Loss $100. Insurance $500,
Atlas. Cause unknown.

January 7.—Mr. N. Thomas’ residence, 64 Sheaffe Street,
owned by Mr. T. Butler. Loss nil. Cause, lamp. Insured
with Traders’ Insurance Company.

January 8.—Mrs. G. Cook’s residence, 93 Park Street
South. Loss, building, $100; contents, $100. Insurance,
building, $700, London and Lancashire; contents, $300, Lon-
don and Lancashire. (Cause, gas explosion.

January 13.—Mr. W. Dore’s stable, 127 MacNab Street
North. Estate of J. Sullivan. Loss, building, $21; contents,
$60. Insurance, $3,800. Building, Economical; contents,
Hamilton Insurance Company. Cause, carelessness.

January 14.—Mr. N. Springstead’s bake shop, 350 St.
James Street North. Loss, building, $92; contents, $39. In-
surance, building, $1,250, Anglo-American; contents, $500,
North American. Cause, from stove.

January 15.—Hamilton Foundry Company, Clinton and
Ruth Streets. Loss, building, $50. Insurance, $1,500, York
Fire Company.

January 18.—Mr. W. Miskimmins, Biggar Avenue.
Owner, Mr. J. P. McGowan, 117 Hughson Street North. Loss
$100. Insurance $700, Hartford. Cause, supposed incendiary.

January 30.—Mr. W. Chapple’s store, 352 James Street
North, owned by Mr. M. O. Callaghan. Loss, contents, $500.
Insurance, $500, Dominion Fire Company. Cause, spontane-
ous combustion.

January 31.—Mr. C. Chase’s dwelling, 103 King William
Street. Loss $5. Cause, children and matches. Insurance,
building, $1,500, Anglo-American Insurance Company.

—ea>o———

Mr. Edmund Bristol, of Toronto, has been elected to the
board of directors of the Richelieu & Ontario Navigation Com-
pany, in place of Sir Rodolphe Forget, who rqtlred. It 'is
prohable that Senator -Casgrain. of Montreal, will also be ap-
pointed to the board in place of J: P. Steedman, of Hamilton,
who will likely retire.
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cent. 28-year electric light debentures.

000 4% per cent. 20-year roads debentures,
county treasurer,

cent.
drainage and sewerage debentures.

page.)

improvements to roads, highways and

to electric light and power syste ;

t vstem; $18 . > M
in Rosemount, also. building at cent?al o . S“N
000; secondary education requirements
to waterworks system Sandy 7
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BOND TENDERS INVITED

Monctary Times’ Weckly Register of Infurmation for

Bond Dealers and Municipal Officials

Cimli Village, Man.—The
000 by-law on February 28th.
St. Hyacinthe, Que.—Until March 13th for $100
cent. 4o-year debentures. A. Messier, city clerk. 3
Bassano, Alta.
by-law for sidewalk construction was voted upon vesterday
Lavinia §.D., Man.—A poll of those entitled to vore
be taken on a $5,000 by-law for a schoolhouse on Ma::]:e"‘:
Mariposa R.M., No. 350, Sask.—Until March
$15,000 5% per cent. 20-year debentures.
tary-treasurer, Kerrobert.

Tyndall S.D., No. 568, Man.—On March

ratepayers will vote on a $20-

school. M. J. Hoban, secretary-treasurer, Tyndall.

Salmon Arm, B.C.—Until March
cent. 5, 10 and 30-vear debentures. Hugh Bowd ek
(Official advertisement appears on another pag:r)l' o

Fort Frances, Ont.—Until March 8th for $0,601.34
: ; J. W. Walker
(Official advertisement appears on another page.) 3

Thorold, Ont.—Until February 28th for $15
20-year consolidated debentures, and $9,527.
10-year local improvement debentures. D:- ¥
treasurer.

Port Alberni, B.C.—Until February 25th for 811
year waterworks, $30,000 2o0-year electric 1i Shee
vear street improvement debentures.
treasurer. :

»000 5 per cems

ot Goose Lake Consolidated S.D., No. 1283,
ebruary 22nd the ratepayers will vote on a by-
$5,500 debentures for school purposes. John H);lll" =
treasurer, Roblin. » Secretary.

Berlin, Ont.—Application will be made to the

Legislature for an act validating by-laws to issye ‘lso‘;!ll‘.
debent\;ru t

bcnturt}s for cement sidewalks; and $44,030
street 1improvements.
Prince Edward County, Ont.—Until March 1y

) ! D
Picton Ontario.

appears on another page.)
Wilkie, Sask.—Until March 8th for $28,000

$2,250 electric light, 30-year 5% per cen Sterwasi
1250 €l , 30-ye t. debenture :
ooo skating and curling rink, and $2,150 ﬁreﬂmn -
year 5% per cent. debentures.
treasurer.

Protectio n

T. A. Dinsley,
Pincher Creek, Alta.—Until Februa

6 per cent. 30-year municipal building;rglszﬁ fo

20-year sidewalk debentures. G. Plunicett g

treasurer. (Official advertisement appears on: anst

Ponoka, Alta.—Until March 1sth
20-year sidewalks, and $4,osoo Sfo;er$4é::§_3o

3 T W, 3
(Official advertisement appl:::?:,‘;“

retary-treasurer.

Duck Lake, Sask.—Until April
: 4th, f
cent. 20-year town hall, and $4,000 534 pe:r“i(;-ooa (374
bentures, bonus to Dominion Milling Company, -onsi

de

wood, secretary-treasurer. (Official i Fr n‘

another page). advertisement APPears on
Edson, Alta.—Until February 2sth for $45,000

electric light and power; 812,500 10-

) ea
$42,000 30-vear, town hall; $14,000 g-y:;,Str?e,'“
and $9,000, 15-year, cement walk debentures: -
per cent. George M. Phillips, secretary- -

inte:“.
& t
advertisement appears on another page.) T (ﬁ

Sault Ste. Marie, Ont.—Applicati i
Ontario Legislature at its next I;essiognf;ma be made
the following debenture by-laws —8100,675 fn o
500 for park; $r10,000 for fire hall; $5:750 fg: i L
grounds; $76,541 for walks, street, and cul high
for sewers; $10,000 for Bay Street extension T

Moose Jaw,.Sask.—By-laws as follows we
a recent council meetinz:-—Beautifving the I::rk
B s.

. . 0 i
fares, $33,000; fire fiighting apparatusther Public th

hall for

G
supply, $150,000; total, 3499,0003. egk _and .°th°"

A $8,000 6 per cent. 10-year debgn‘“\

1
A. M. Carlilefu

X th Tate-
payers will vote on a by-law to raise $12,000 Sfor t:em

1st for $78,4_17 5 per

dex

37 5 Dper cem:
- C. Munre,

ght and $10,000 :
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for '”«‘
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(Official adverﬁ.“
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Millions of British Money in the Republic is under Canadian Supervision.
Trade with the Mexicans.

Canada considerable interest in the revolution in
republic !:,afs Mexico Within forty-eight hours’ railroad
, serious disturbances are placing in some jeopardy
terprises of British and foreign capital, many of them
3 under the supervision of Canadian financiers. For
years, transportation, light and power companies,
by Canadian men, enterprise and charters, have
operating in the republic. Several new companies 0f
i nature have recently been chartered by the Cana-
ment. The result is that about $200,000,000 of
3 capital have been diverted to Mexico by Canadian
i In addition, two of our banks have branches
republic. Even if the revolution does not seriously
isting undertakings in Mexico. the inflow of foreign
& naturally will cease entirely until better or complete

is restored.

canadian Enterprise in Mexico. :
Toronto men, in addition to Sir William Mac-
te and Sir Donald Mann, are interested in the Canadian

i rating in Mexico and the South. These in-
WS::CMN& Lash, Walter Gow, Z. A. Lash, E. R.

S. J. Moore, D. B. Hanna, Sir Edmund Walker, F.
m on. G. A. Cox, Sir Henry Pellatt, J. H. Plummer,
W‘i Bristol, and T. H. Kilgore. Several Montreal men

also associated with the same and other undertakings,
rdgding Sir William Van Horne, E. B. Greenshields, Sir
Forget, E. Hanson, and Hon. C. J. Doherty.
are also directors in London, New York, Paris,
and Rio de Janeiro. The directorate of the Pachuca
u;d Power Company, controlled by the Mexican Light
Power, is entirely made up of residents of Mexico.
Big bond and stock capitalization is a feature of these

i

U

i

Hhe

i

companies. The details may be summarized as follows :—
Authorized stock sndbonds e $301,600,000
Jssued stock and bonds ............... 240,080,000

There i noticeable interlocking of the Mexican com-
Tl:: :ﬂexican Light and Power, for instance, guar-
”i”'d;e payment of the principal and interest of the
mw,- Electric’s bond issue. The second mortgage bonds
the Mexican Light and Power are all held by the Mexico
Tramways Company. The principal and interest of the
Pachuca Light and Power Company’s bom_i issue are un-
conditionally guaranteed by the Mexican Light and Power
Company.-
s Trade Position. : _
¢thstanding the disturbed political conditions which
tinued to exist in Mexico during ' the past vyear,
with their attendant interruptions to traffic and general busi-
 Sir Edmund Walker recently pointed out that the
zgg'. foreign trade returns reflect activity. For the
year ended in June, 1912, the exports reached $208,-
“‘m o000 (Mexican currency), an advance of $4,000,000. The
which are given as $182,660,000 for the vear, show
2 ce of $23,000,000 (or 11.28 per cent.), and are $s0,-
less than the record figures of 1906-7. This is a
condition under the circumstances, especially as the
4s largely confined to articles of luxury and wearing

H

i

considering the export figures it must be borne in
while they are satisfactory under existing condi-
= favorable showing is due largely to the phenomenal
.o the year in the prices of metals, which form the
chief item of export, amounting last year to $186,-
t of a total of $208,000,000, or 62.41 per cent. of
For example, it is estimated that the production
nd copper, which are the metals most largely ex-
from gold. the exports of which were last vear
0,000,000) has declined since Tanuary last by
20 per cent.. respectivelv, while the relative

nced durine tthe same period by 20 and 40
, too. which comes next on the list, has in-
“in price durine the year from £i15 to £21 per ton.
P reduction in output is about 20 per cent. ; Tn.a“
' therefore, these figures leave a substantial im-
"+ in the value of the output in the face of a cur-

?@«
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b s advances in the price of co_nper,_lead and zinc.are
r IO reflections of increased activitv in manufacturing.
:nﬂ"" with silver the situation is different. and. since
‘js the largest silver-producine countrv in the warld

Mexi o in the vear 1011—87,000.000 ounces out of the
< total world production of 281.000.000 annene_a trifie
3 "‘ per cent.). she has 9.‘v1ta1 interest in tha alwave
ﬁ‘ market for this commoditv. Tt is a auestion how long

e

the prices now ruling for this metal can be maintained, and,
figuring on the present annual production of about 70,
000,000 ounces in Mexico, a drop to the price level of three
years ago would mean a difference of about 15,000,000 pesos
to the country,

Big Oil Industry. ;

The oil industry is rapidly developing in Mexico, and
this has now begun te assume proportions of such magni-
tude and is destined to be so far-reaching in its effects on
the world’s commerce generally that it is worthy of closer
attention.

The total investment in this industry is now upwards
of $80,000,000 gold, and its development has practically all
taken place within the last five or six years. Broadly speak-
ing, the petroliferous zone has been found to extend for 250
miles along the Gulf coast and fifty miles inland (12,500
square miles), with the port of Tampico near the centre,
The present production (though many wells have been closed
after testing, pending the development of transportation
facilities) is conservatively stated at 214,000 barrels, of forty-
two gallons each, per diem. Not 10 per cent. of the wells
drilled have failed to show oil, and the average vield per

well is 2,000 barrels per day, as against 42.56 barrels in Cali- .

fornia, which is the largest of the United States oil fields.
It is true that the average vield is greatly increased by the
production of a few very large wells, but these latter are
situated many miles apart with innumerable “‘strikes’’ be-
tween, so that this average will probably be maintained as
development progresses.

World’'s Total Production.

The world's total production in 1911 was 345,000,000

barrels of fortv-two gallons, or 53,000,000 tons. The preseat
potential production in Mexico is 78,110,000 barrels, and
this from not more than a hundrcd wells. According to the
latest figures to hand, Mexico has jumped from a production
of 1.02 per cent. of the word’s total in 1910 to a potential
production during the present vear equal to over 22% per
cent. of the total for 1911. This is second only to that of
the United States and 8,000.000 barrels more than Russia
produced in 1910. In accomplishing this less than 1 per
cent. of the proven oil area has heen prospected, and the
country has only to increase its production threefold to be-
come the largest producer in the world, a position which,
with the same success as has been experienced in the past
two years, she may very speedily attain, and even then not
have tapped one-twentieth of her petroliferous zone,
. The chief difficulty in the way of this development lies
in the lack of transportation facilities. The total number of
oil tankers registered at Llovds is below three hundred,
whereas, allowing for the present ratio of increase, it is
estimated that it will soon take three times that number to
transport the oil supplv of the Gulf coast alone. TIn antici-
pation of this most of the shipvards in Europe are congested
with tankers under construction.

Trade With Canada.

The principal articles exported by Canada to Mexico last
year were as follow: Breadstuffs, $201,082: coal, coke, ete.,
$150.345; drugs, etc., $10,405; cunpowder and other ex-
plosives, 8$6.781; jewellerv, $1.853: metals etc.,, $10,168;
paper. $16:006: spirits, etc., $16,408; wood, etc., $22,436.
The total exports are $495,405. X

The principal articles imported from Mexico by Canada
last vear were: Asphalt, $30,309: coffee, $83,041; chicle or
Sappato gum, crude, $208.700: hemp, dressed or undressed,
82().205: oranges and shaddocks or erape fruit, $19,662;
manilla grass, $566.807: hides and skins other than fur,
$33,130. The total imports are $1,000,717, of which $15,045
are dutiable and $904,672 are free. .

Revolution Is a Habit.

The revolutionary state of Mexico, as The Monetary
Times has previously pointed out, is practically the normal.
The period of President Diaz, during which peace was fairly
well preserved, was abnormal. Diaz held the presidential
reins for thirty vears. In 1011, although his position seemed
particularly secure. he was overthrown, partlv by armed force
and partly bv public opinion. While Diaz has the reputation
of a strone ruler. there were defects in his aualities. The
strength of the former president was largely concentrated
in the attraction of foreien capital to Mexico. Tranchises
granted to Canadian. United States. Enelish and othar cani-
talists were well protected. and little or no fear existed for
the safetv of their properties. Davating most attention ‘n
this and other wavs to the upbuildine and develonment of
Mexico, Diaz naturally enough became known as the friend
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of the capitalists. He neglected the general welfare of the
Mexican people, and did very little to improve social and
educational facilities. Discontent arising, the long reign ct
President Diaz terminated abruptly.

De la Barra then became provisional president, and was
in due time succeeded by Madero, who was defeated by the
revolutionaries this week. Apparently he took presidential
office with the idea that the Mexican nation, a large pro-
portion of which are Indians, could be governed by love,
good-will and nothing more strenuous. The vital necessity
of a strong army was overlooked, with the result that the
revolution gradually assumed considerable proportions.

Standard of Living. ¢

The Mexican army has been strengthened, probably due
to the influence of Madero, the Minister of Finance, and
cousin of the president. The army was said to be working
harmoniously with the government, a novelty for Mexico.
The president’s cousin is impressed with the knowledge that
the maintenance of law and order is of prime importance.
Little damage to property until recently had been done by
the rebels, who confined their attentions to warfare. The
Finance Minister, however, has fallen with the rest, having
been arrested this week.

The standard of living in Mexico is extremely low. The
average Mexican is content with low wages, an abode, the
only solid part of which is the roof, and poor food, eaten not
at regular intervals, but only when hunger demands. The
Indian in Mexico works only enough days each week to
satisfy his wants. This is due to a care-free spirit rather
than to sheer indolence. This, generally speaking, is the
picture of the masses of Mexico, rich in natural resources
and an ideal climate. The Mexicans have arts of their own,
and are expert leather workers.

Makings of a Nation.

In short, in Mexico are the makings of a splendid nation.
Diaz, as president, was unbalanced. De la Barra, provisional
president, has stood in the background, an enigma. Madero,
the president, does not possess the iron hand or the re-
sourcefulness necessary to govern. General Diaz, leading
the rebels, will try and prove it by arms.

Mexico’s need is a well-balanced, strong man as head
of the country, working in partnership with’ an able cabinet
and a powerful military body. The object in view should
be the raising of the living standard in Mexico; the educa-
tion of the people; the encouragement of arts, manufacture
and commerce; the maintenance of order; the attraction of
capital. Well-informed men assert that such a government
for Mexico cannot be found. It should not be impossible.
The hour should find the men.

Madero, the president’s cousin, is a strong man. As
Minister of Finance, he has maintained the reputation of
Mexican finance, which has been one of the few outstanding
points of strength in the country. The national finances are
in good condition, and the exports exceed the imports. But
the latest revolution seems to have overwhelmed his op-
portunity.

THE ONTARIO LOAN AND DEBENTURE COMPANY

Not the least satisfactory feature of the forty-second
annual report of the Ontario Loan and Debenture Company
was the large increase in profits derived from' the operations
of the past year. They amounted to $238,543. Adding to
that $42,332, there was a total of $280,875 for disposal. Divi-
dends at the rate of 8 per cent. per annum absorbed $140,000
of that sum, and, following the wisely conservative ' policy
of the company, $100,000 was transferred to the reserve fund.

That account now stands at $1,450,000 as compared with .

aid-up capital stock of $1,750,000. There was.a balance of
40,875 carried forward.

The revenue actount shows that the interest earned on
mortgages, rents, etc., for the past year totalled $480,691.
Interest was paid on sterling debentures to the amount of
$75,320; on currency debentures, $60,188; and on deposits,
$38,534. The expenses of management were $32,082. Share-
holders received dividends of 8 per cent. for the year.

The assets of the company are principally in mortgages,
etc., on real estate. ‘'These stand at a net sum of $7,473,235.
Municipal debentures and stocks amounting to $137,128 are
owned. and the freehold office premises are valued at $69,000.
Cash with banks totals $116,837. ~ .

Mr. J. McClary, president of the company, reported that
increased immigration, a bountiful harvest and the general
development of the business of Canada continue to maintain
a strong demand for money. The funds of the company have
been fully employed at remunerative rates, with an excellent
class of first mortgage securities readily obtainable. Under
the care of the representatives in Edinburgh, the sterling
debentures continue to enjoy the confidence of discriminating
investors in Great Britain. as indicated by increased amounts
being invested therein. The Ontario Loan argd Debenture
Company is making good progress under its directorate and
%he energetic and progressive management of Mr. A. M.

mart.

‘past year ‘“‘was notable in the company’s .history ‘M

Volume 30
WILL NOT TAKE OVER QUEBE¢ RAILWAY

A Montreal despatch states that a new ¢ ation
which Sir William Mackenzie, president, andorgg - s
Mann, vice-president of the Canadian Northern Railwa
interested, has been formed to take over the whole Vs 389
of utilities forming what is known as the Quebec o
in the city and district of Quebec. These include the &
Railway, the Quebec Light, Heat and Power Company
Quebec and Saguenay Railway, and the Quebec Monts the
ency and_dChsa_rle}\{Ofix 1Rlellilway. Under the new an -
it was said, Sir Rodolphe Forget ceased to co

Sir William Mackenzie, shown this der;:)r:tlcltzh ebm
Monetary Times, said: “There is nothing in it. We ;om
intend to take over the Quebec Railway.” -

e —
NEW BOND COMPANY

Better to handle their growing investmen :
which has made rapid strides during the pastt te:
Messrs. Baillie, Wood & Croft, bankers and brokers
ronto, have organized a separate company. This has h‘l‘b
incorporated, and is known as the Bankers’ Bond Co
Limited, with capital of $1,000,000. The Monetary - i
is informed that associated with the new company 'l'i“’ .
eral prominent Canadian bankers, who have not o.ml? %
v]:st%d mgneyf n}l1 the company, but who will alse m‘:
the benefit of their experience and knowl Canad; =
affairs. edxe of

Mr. F. W. Baillie has accepted the presid and
F. P. Wood the vice-presidency in the new ecz;z Mz
suring to the new company continuance of the poli “&;
by Meﬁ‘srsi.i Bal}lxef, Wood & Croft in their invesucnyem bus
ness, this firm in future maintaining a stoc! change
ness only. - busi.

The Bankers’ Bond Company will, in addis;
gsua}l) bond and preferred stock business, god df‘non o the

as been customary in encouraging worthy i 2
ness men and others to expand by ﬁnari"cir_lnéi “ig:”‘ busi.
capital in small or large amounts. The company ha
the ground floor of the new Imperial Life Buildin o Vie
toria Street, Toronto. €. 20 -

—l s
LONDON LIFE INSURANCE COMPANY

It is good to note the statement of t
Insurance Company that the reserve stand:?r‘:i If::. Lute
pany’s industrial business is the highest in yse o the |-
tinent. This factor and that of expenses are . o
important when a corporation writes industria] Q‘M
The London Life Insurance Company closed th InSUrance.
with_satisfactory records and a net surplus of g:OM

The company’s assets, consisting chiefly of ﬁ‘;:t"‘
gages on real estate, amount to $4,050,376, an i maore.
$460,578. All bonds, stocks and debentures areml;:::.e <t

valuation below the prevailing market pric, The at a
interest earned, without allowance for hegd oeﬁice Tate of
6.74 per cent. ¥ rental, Was

Sixty-six per cent. of all the company’ s
being valued on a 3 per cent. basis, thz !:Zx;ai:_u% =
four per cent. being valued on a 3% per cent. b:gnt thirey.
ness formerly valued on a 4 per cent. basis has - Buw.
been raised to the 3% per cent. standard. The to Year
on all business in force amounts to $3,603 637 t.i‘.l Teserve
liabilities, including special funds and all profi he ol
accruing at credit of policies, amount to $3 858 1S due o

Applications for insurance amounting to’ 38'036.'
accepted and policies issued therefor last ye;u-'2 s Were
over 1911 of $836,886. The insurance in force -
of the year aggregated. after deducting all ret“ the Close
$23,264,820, an increase of $3.026,835 for the "‘N

The total premium and interest receipts y:f“'
were $1,134,472, an increase over 1911 of $175,28 the “Year
ments to policvholders or heirs for cash pr(;ﬁt7'
surrender values, matured endowments and ds'
aggregated $200,018, an increase over the pre cath
$50,082. The total disbursements amonnted‘no
The company’s statement generally is a satisfa?.o ;

Discussing the report, Mr. J. McClary stated h

i

g

events of interest and importance. In the first

cash income exceeded $1,000,000 by th forta Place '
of 8134.000. In the second place yofz 033'1 ble ‘h,"
hichest interest rate used in the valuation of tﬂ"e thay
policy liabilities is 3% per cent., that section of :h%
formerly valued on a 4 per cent. basis havin .
on a 3% per cent. basis as at zrst Decembewl
third place the earnings of the company havw T
to enable the directors to authorize a scale (e)f
butions to policies under existing rates 30 per“p
averace. in excess of estimates auoted when Serts on
was written. This series of achievements in sam;li,

will nrrove most gratifvine to i i
s Bl \ all 1n§erested in the -

/
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MANY MUNICIPAL BONDS WERE SOLD

According to the valuable comparative table of that in-
geresting compilation ‘“Municipal Bond Sales in 1912,”” there
were no less than 4,605 issues made in the United States
during the past year aggregating $613,127,177. These is-
gues are arranged alphabetically and particulars as to inter-
+st rate, term of years, amounts, price and basis are given.
Outher tables and summaries make this a useful reference
book to those interested in municipal bond issues.

Municipal Bond Sales in 1912, $5; Bond Buyer, 25 West
Broadway, New York.

B —

DOMINION POWER AND TRANSMISSION COMPANY

The annual report of the Dominion Power and Trans-
mission Company for the year ended December 31, being a
pombined statement of results of operations of the company
and its subsidiary companies, shows:—

Gross earnings $2,563,371.38
Operating expenses 1,350,540.34

$1,203,912,04
Bond interest and T I PR P 352,152.75
Surplus earnings . ......-- S R A A A $ 851,750.29

It states that the year was a good one and that prospects
for 1913 are also good. The sales of power exceed that of
any previous year. & PR

The physical condition of the properties is excellent and
continues to fmprove, large sums having been expended to
shat end, particularly to the power house and the street rail-
'ay'A third transmission linp has been built from Hamilton
20 the power house on our right of way.

Brantford and Welland have passed by-laws committing

the municipalities to competition with the company in the
power and lighting business. :
Application has been made to parliament for an exten-
gion of the charter of the Brantford and Hamilton railway to
enable the company to extend that railway to the town of
G‘h"rhc following were elected directors for the ensuing
year: Colonel Sir John Morrison Gibson, Colonel J. R.
Moodie, Messrs. James Dixon, John Knox, William South-
am, J. W. Sutherland, Lloyd Harris and William C. Hawk-
jp;_. Mr. C. C. Scott was re-appointed auditor.

— >
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EDMONTON’'S CIVIC INSURANCE

Edmonton’s civic insurance carried to October 31st
amounted to $770,620; the premiums for some aggregating
$14,807.86, as shown by statement appended.

It is not proposed to continue the present method of in-
surance, was a statement of City Clerk Cox in his recemt an-
nual report, which does not seem well adapted to the require-
ments of the city at this time, and an improved system will
be put in operation for the coming year,

The insurances carried were:

Power house and machinery, $119,500;
266.92.

Street railway, buildings and
premium, $6,367.07.

City halls and contents, $17,000; premium, $124.87.

Isolation hospital and nurses’ home, $18,000; premium,

premium, $3,-

rolling stock, $281,030;

86.
\ Fire halls, $20,000; premium, $253.80.
Stock in warehouse, $15,000; premium, $615.
Children’s home and contents, $33,000;
$169.50.

Telephone exchanges and apparatus, $186,500; premium,
$1,151.00.

Sundry, $71,500; premium, $1,363.61.

Total insurance, $770,620; total premiums, $14,807.86.

premium,

—->——

SASKATOON BANK CLEARINGC HOUSE ASSOCIATION

The second annual meeting of the Saskatoon Clearing
House Association was held recently. The total clearings
for 1912 amounted to $115,046,481.70, as against .$63,557,-
144.49 for 1911, or an increase of $1,000,000 per week. The
increase of clearings for 1912 over 1911 was 82.42 per cent.

The election of officers for the ensuing year resulted as
follows :—Chairman, Mr, G. A. C. Weir, Bank of British
North America; vice-chairman, Mr, T. K. McCallum, Royal
Bank of Canada; committee, Messrs. E. S. Martin, Bank of
Montreal ; W. P. Kirkpatrick, Canadian Bank of Commerce;
and S. S. Sterns, Bank of Nova Scotia.

i s S XTI, L
Messrs. Monk, Monteith and Company, Limited, have

}{cen appointed general agents for Vancouver Island of the
['ravellers’ Life Assurance Company of Canada.

BRITISH COLUMBIA MAY HAVE GOVERNMENT MUNICIPAL DEPARTMENT

A new m,i“,is'efi,al department of the government to supervise municipalities generally in the direction of uni-
formity in administration and increased economy is one of the recommendations in the report of the Royal Municipal

mission of British Columbia,

The appointment is advised of a commission with ample powers to enforce rea-

sonable action in all such cases, notwithstanding the powers granted the corporations interested under their private acts,
such a tribunal being either permanent or from time to time appointed by the government, to deal with specific cases as

they arise.

W. H. KEARY,
New Westminster.

The commissioners were Messrs. W. H.
11, Vancouver. Their portraits appear above.
’

of February 1st.

A. E. BULL,
Vancouver.

H. A. MACLEAN, K.C,,
Victoria.

Keary, New' Westminster; H. A. Maclean, K.C_., Victoria; and A. E.
A detailed summary of their report appeared in The Monetary Times
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ONTARIO’S PIG IRON PRODUCTION

Nine Blast Furnaces Produced Five Hundred Thousand
Tons—Steady Growth of Smelting Business

Ontario’s iron and steel industries have received consider-
able attention since the intention of the United States Steel
Corporation to build a plant to cost $20,000,000 at Sandwich,
Ontario, was made public. It is probable that the corpora-
tion will erect a number of blast furnaces in addition to wire,
rail, structural and bar mills,

At present there are nine blast furnaces in Ontario for
the production of pig iron. The Algoma Steel Company, at
Sault Ste. Marie, has three, the Canada Iron Corporation,
Midland, two; the Steel Company of Canada, Hamilton, two,
and the Atikokan Iron Company, Port Arthur, and the Stand-
ard Chemical Company, Deseronto, one each, reports Mr. T.
W. Gibson, deputy minister of mines in the 21st annual report
of the bureau of mines. In all, these plants turned out 526,610
tonstof pig iron, valued at $7,716,314, an average of $14.65
per ton.

In 1910 eight furnaces produced 447,351 tons of pig irom,
worth $6,975,418.

At Sault Ste. Marie the whole, and at Hamilton a part,
of the pig iron product is converted into steel, the former
making Bessemer and open-hearth steel, and the latter basic
open-hearth.

Much the greater part of the steel output of the Algoma
Bteel Company is rolled into ‘‘standard tee’’ rails, of which
the production last year was 243,703 tons, the remainder, 24,617
tons, being in the form of merchant bars, tie plates, angle
splice bars, light rails, bolts and nuts.

United States Supplies

The supplies of ore for the use of blast furnaces in On-
tario continue to come mainly from the United States.

The product of the Helen and Atikokan mines went to
the smelters at Sault Ste. Marie and Port Arthur respectively,
and part of the output at Moose Mountain was shipped to
Hamilton; but the entire quantity of Ontario ore actually
charged into the furnaces was only 67,631 tons, out of a total
of 916,445 tons smelted, or a trifle over 7 per cent.

Only once—in 1901—did the iron ore supplied to the fur-
naces from mines situated in the province amount to more than
one-half, and for a period of sixteen years did not reach one-
quarter, declining to 7.3 per cent. in 1911. Of the whole
quantity of iron ore raised from the mines of Ontario during
this time, 2,462,807 tons, a little over one-half went to fur-
naces in the province, and the remainder was exported.

This fact goes to show that even if iron ore of domestic
origin were being produced more freely than it is, a consider-
able proportion would probably find its way to the other side
of the border.

Mixture of Ores Required

Blast furnaces require a mixture of ores for the proper
regulation of the charge, or to produce iron of a particular
quality, hence part of the ore exported from Ontario to the
United States may be regarded as in reality exchanged for
orés of composition better suited to the purpose in hand.

" In the tremendous deposits of Minnesota and Michigan,
with their highly developed system of water transportation,
iron-masters in the lake .and other regions of the east have a
variety of choice and an assured continuity of supplies which
the mines of Ontario do not as yet afford.

| Bo far, the extensive“iron formation rocks which char-
acterize many parts of northern and northwestern Ontario have

rovided a few large bodies of workable ores, among them the
Eelen, Moose Mountain, Atikokan and Magpie, and in ymany
other localities there is reason to believe that further explora-
tion will be similarly rewarded. T

There are numerous deposits of banded magnetite and
other types of silicious ore which at some future time will
undoubtedly be utilized by suitable processes of concentration,
but which under present conditions must remain dormant,

Ninety-five Per Cent. Imported

In the fact that the raising of iron ore has lagged behind
the making of pig iron and steel, Ontario .is typical of the
Dominion of Canada as a whole. Out of a total Canadian pro-
duction of pig iron in 1911 of 917,535 tons, no less than 875,349
tons, or 95 per cent., was smelted from 1mpor§ed ore.

The business of iron ore smelting has experienced a steady
growth since 1896. The blast furnace established at Hamilton
in 1896 began the production. Deseronto followed suit in 1898,
Midland in 1900, Sault Ste. Marie in 1904, and Port Arthur in
1907. The Hamilton, Midland and Sault Ste. Marie plants have
all increased their capacity since their esta_bhshment, there
being now a total of nine furnaces in operation. :

hipments from the Helen mine began in 1900, and this
property has furnished the greater part of the production of
re since that time.
5 For the year 1911 the extent of the blast furnace and
el making operations is
;?7?631 tons;gfolgaign ore smelted, 848,814 tons; scale and mill
cinder, 18,476 tons; limestone for flux, 275,628 tons.
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as follows:—Ontario ore smelted, .
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The following figures show Ontario’s pig iron Productiom,

ete:—
Goke for-fualiicioii o ons tons 577,388
Nalpasol dighy -Gt e $2,367,704
Charcoal for fuel ........... bush. 1,666,897
Value of ditto: .<aii. .. ool $158,354
Xig iron produnet i . tons 526,610
NRlne of diko 2., ol e i $7,716,314
Bteel . prodiet L. . S enianis tons 361,581
yalue. ot ditto i ool S sio $9,505,013
Workmen employed .......... No. 3,633
Wages paid .. i o O e $2,027 573
The Electro Metals, Limited, Welland, heve developed
considerable business in the manufacture of ferro-silicon P'O-‘
duced in electric furnaces, of which there are seven. The silies
is supplied by flint, .sandstone and sand of suitable compogi-
tion, and is fused with iron ore.

vit : The ferro-silicon contai
about 50 per cent, silicon. Experimental quantities of ferre-
titanium (10 per cent. titanium) were also made.

———- - —————

MONTREAL CITY AND DISTRICT SAVINGCS BANK

A good statement has been presented by the

M
City and District Savings Bank Ontreal

to the shareholders.

shows net profits of $232,433, an increase of $5 .8 o It
profits in 1911, and equal to 23.24 per cent. on the Dazd'u
capital stock, as compared thfh 22.36 per cent in 191, The
profit and loss statements of the two years compa.
follows :— Pare as
1911, 1013,
BRIAnee . il T R EIE $ 32,303 51,080
Profits i S s iR en gaiiae 223,655 232,433
$256 Q\‘
250,049 a8 s
Deductions— ©203,452
DIVIdends i owii s il R $155,000 $160.000
IESBIVE [ois i vl Fuivkniae v oiahis 50,000 ‘oOw0s
Carried forward .......... $ 51,040 m

The balance sheet showed total deposits of $1n 713
as compared with $28,147,732 in 1911. Total ns;mg ';t‘
close of 1912 were $31,015,036, as compared with 822 _,'(,.
at the close of last year. The reserve fund stands at ‘. Bt
000, compared with paid-up capital of $1.000.000. "

The retiring directors were re-elected. the board
sisting of : Hon. J. A. Ouimet, Hon. Robert Mackav Rich
Bolton, G. N. Moncel, Robert Archer, Hon. R. Dandus 0
Hon. C. J. Doherty, Sir Lomer Gouin, Donald A. n;:m
and F. W. Molson. At a subsequent meeting of the ot
Hon. J. A, Ouimet was re-elected president, and (e RM‘.‘
Mackay vice-president. + Robery

o
— .
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CANADIAN CUARANTY TRUST COMPANY

The business of the Canadian Guaranty Trust
pany. which has its head office in Brandon. during th
year made considerable strides. This is all the mone s
factory in view of the statement of Mr. A. C. Frasay
company’s president, at the third annual meeting of r'.\
holders, that the directors’ policy has been to avoid -
thing of a'speculative character, and to confine oper Ty
only to the class of business and investment that wa -
lutely safe. even if earnines were small. The ﬁ‘ .
statement for the vear ended December 3ist, 1ora  a i
that the company has among its assets mortgages '“s}""‘
estate amounting to $72.685: honds and dehentures. @ n
interest and commission accrued. $20,5¢4. These and 16016,
items come under the heading of capital account AMer
trusts, guaranteed and agency accounts, there is a. "“dq
$214,500; and under trusts. estates and agencies 'm“ ot
making total assets of $665.088. The company hag OtS.
scribed capital of $543.000, of which $108.600 is nai(;‘ sub.
agement expenses last vear were $14.022. A aiv;d.‘ Man.
per cent. absorbed $6,058, and there was a balan Mot
~arried forward. o o ‘JMQ

Comparing the past vear’s statement wi
it is noted that substantial increases werq“}:n:‘:‘:' of
department of the company’s business. Morteage Mo
creased 61 per cent.; trusts, cuaranteed and g in.
counts, 57 per cent.: unrealized assets of estates ¥ acs
ministration. 72 per cent.; and net profits. 88 ner Under e
corr!panv’s Investments consist entirelv of firer cent. 'l\.
on improved farm lands and first-class municing] m"'*“'g
district debentures. As security for the $-85 6m ?"d Scthoal
company hold first mortrages on prope s Oneq
own inspectors at 87c7.6°0. a fracti
the value having been advanced. The
these funds are earning is 7% per cent.

The company’s statement is a satisfactory o

directors will make another call of 10 §
scribed capital stock. Per Sent ST

Tory,
Svere

]

r
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MATERIALS USED IN CANADIAN

Ioclude Granite, Limestone, Marble, Sandstone and
Slate—Increases and Decreases are Shown

BUILDINGS

Stone production in Canada as given below is classified
snder granite, limestone, sandstone, marble, and slate.
The production of granite and trap-rock in 1911, according
%o returns from forty-seven active firms reporting, was valued
#t $1,119865, as compared with a production by thirty-three
wvalued at $739,516, in 1910; showing an increase of
#380,349, or 51.4 per cent.
There was a particularly large increase in the value of
te used for building purposes and in the production of
erushed stone.
ﬂ:boc province was again the largest producer, the value
of in 1911 being $462,678, as compared with $356,257 in
1910. The value of sales in British Columbia in 1911, however,
hed very closely to that of Quebec, being $460,851, as
$244,767 in 1910.
Ontario produced granite to the value of $131,816 in 1911,
as compared with $109,678 in 1910.

Increased Production is Shown

Both New Brunswick and Nova Scotia showed an in-
ereased production, the value of the New Brunswick output

bdl‘ $37,094.
ueh of the rough stone quarried in New Brunswick, as
wrell as stone imported from Redbeach, Maine, and Mt. John-
ston, Quebec, is worked up into finished monumental and or-
pamental stone at mills at St. George, the value of the finished
product here in 1911 being $86,658.
T4mestone is Valuable Product
The value of stone burned into lime by the quarry oper-
and that used in the manufacture of cement is not in-
in the following figures. With these exceptions, the
sotal value of the production of limestone in Canada in 1911
was $2,594,926, as compared with a value of $2,249,576 in
1910, or an increase of about 15 per cent.

‘l'hm was a decrease in the production of limestone for
pullding and monumental purposes and for curbstone and
paving, but an increased production of crushed stone and
yubble. The production of furnace flux was slightly less in
tonnage, but of increased value.

Returns are Compared
The production during 1911 of limestone for building
was valued at $664,148 as against $695,729 in 1910.
g value of crushed stone in 1911 was $1,066,559, as against
#701,556 in the previous year,
Curbstone and paving blocks were produced to the value
in 1911, as compared with $125637 in 1910. The
of rubble in 1911 was $374,327, as against $295,168 in
The production of furnace flux in 1911 was 874,224 tons,
at $452,990, as compared with 896,677 tons, valued at

$431,486, in 1910.
o Marble in Eleven Years
From 1886 to 1896 there was a small production of marble,
wﬁ,‘, however, only $4167 in value for the eleven
During the mext eleven years—1897 to 1907—there
c I.. record of any production. ;
But the opening up of the quarries at Philipsburg, Quebee,
the Missisquoi Marble Company, Limited, together with
development of quarries in Ontario and British Columbia,
Bas resulted in a considerable production of marble during

the four years.
as $162,783, 88 compared with $158,779 in 1910, and $158,441

i ll;'bl' quarries were operated during 1911 at Philipsburg
and South Stukely, Quebec; Dungannon and Hungerford town-
ships in Ontario, and Marblehead, British Columbia.

Heads Provinces
value of the Quebec production was $135,187, as com-
with $151,000 in 1910, and $130,000 in 1909. Ontario
marble to the value of $25996, as against $4,100 in
4 $3,441 in 1909. : X ;
tish Columbia production was $1,600, as compared with
#3679 in 1910, and $25,000 in 1909.
With the exception of the Philipsburg and Bancroft quar-
Hes, the open.tions were practically confined. to the develop-
es. ;
”,‘ 1:.‘ {g‘;;ita of marble during the calendar year 1911 were
yalued at 84252, as compared with $267,215 in 1910, and

a
09
$182,147 in 190

for Building Purposes

The e of sandstone production in 1911 was reported
ml;thbeing a slight falling off as compared with the
e  in 1910, which was valued at $502,148. The greater
'.‘-:‘ﬂo the sandstone quarried is used for building purposes,

pared

> & emall quantities are also used as rubble and for paving

ﬂucl- roduction in 1911, building and ornamental sand-
of a..oll’d to the value of $391,784, or 86.8 per cent. of the
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total value of the production in 1911 was returned .
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total sandstone sales. This amount comprised $86,502 in rough

stone and $305,282 in dressed stone sold by the quarry oper-
ators. The production of building and ornamental stone in
1910 was valued at $454,220, comprising $118,364 in rough stone
and $335,856 in dressed stone.

Fifty Per Cent. Less Slate

The production of slate in 1911 is reported as 1,833
squares, valued at $8,248, which is a little less than one-half
the production of 1910, which was 3,959 squares, valued at
$18,492,

The output was, as usual, obtained from the New Rockland
quarries, in Melbourne township, Richmond county, Quebec. A
quarry was opened up during the year at Botsford, Temiscouata
county.

In Ontario some development work was undertaken on a
slate property near New Liskeard, in Hudson township.

——el

NEW FIRE PREVENTION ASSOCIATION

PR

With the object of checking the fire waste, which, ac-
cording to the records of The Monetary Times, amounted
in Canada during 1012 to $22,000,712, the Ontario Fire Pre-
vention Association was organized at a meeting held in the
offices of the Canadian Manufacturers’ Association.

The fire prevention organization is the sequel to an ad-
dress delivered some months ago by Mr. Franklin H. Went-
worth, secretary of the United States Association for the
Prevention of Fires, to the Canadian Manufacturers’ Asso-
ciation, the Toronto Board of Trade, the Canadian Credit
Men’s Association, the Insurance Institute of Toronto, and
other bodies. It will be similar to the United States asso-
ciation, the object of which is to promote the science of fire
protection and fire prevention by spreading among the people
some knowledge of the tremendous fire waste that takes
place every year, amounting in Canada and the United States
to something like $300,000,000, or $50 a minute. 3

Officers have been elected, and a membership campaign
will be inaugurated at once. The annual fee, for the purpose
of carrying on educational work, has been fixed at $2, and
all interested in the suppression of the fire waste may become
members of the association.

The officers are: President, Mr. W. H. Shapley; secre-
tary, Mr. W. Walker, Toronto; treasurer, Mr. J. M. Mc-
Intosh. :

Executive committee: Messrs. Percy Robertson, Dean
Fernow, Chief Thompson, A. R. Clarke, John Hunter, A. C.
Lewis, John F. Ellis, J. C. Scott, E. P. Heaton, J. B. Laid-
law, Paul von Szeliska and others to be named.

e —
CRITICIZES UNITED STATES BANKINC SYSTEM

Sir Edmund Walker, of Toronto, president of the Cana-
dian Bank of Commerce, before the United States currency
reform committee of the House, declared the defects of the
United States banking system were a lack of flexible cur-
rency, fixed reserves, which dissipated needed cash in times
of stress, and the absence of a rediscount bank, states a
Washington despatch.

Sir Edmund declared that the banks of the United
States had not grown in relation to the great industries of
the country, and that they were now ‘‘behind the times.”
He recommended a system of regional banking organiza-
tions to strengthen the individual banks, but said that he
““was not in favor of the Aldrich plan without qualifications.”

In these regional divisions he said the banks should be
allowed to issue asset currency in bank note form, which
would appear as it was needed and disappear when the need
for it had passed. The national bank note. system, he said,
should be continued and perfected.

The witness thought that in addition to maintaining the
national banking system, the ‘‘individual banking system”
should be aided by the government. He recommended that
permission be granted to private bankers to establish large
banks in the large cities of the country, with branches in
foreign countries. &

He said that bad banking could not be prevented by
government cuarantee of deposits.

——-

The Dominion Bond Company has decided to establish
a branch office in Winnipeg, of which Mr. W. F. Irwin, pre-
sent manager of the British Columbia branch at Vancouver
takes charge. Mr. J. A. McGill, assistant local manager of
the Montreal office, takes charge of the Vancouver bramch,
and Mr. C. Ross Dobbin succeeds Mr. McGill at Montreal.

Mr. Joseph Irvine, who headed the International Cement
Company at Hull, and an active spirit in the company whose
organization was talked of last spring, has, it is said, enlist-
ed mew interests in his vemnture. Hon. Clifford Sifton is
among them. Mr. Irvine and Mr. Sifton have both been in
London endeavoring, it is understood, to enlist the support
of English capital for the new company, whose capitalization
is mentioned as $10,000,000.
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LONDON MARKET IS CLOGGED

Underwriters May Decline Fresh Business for a Time
—City of Edmonton Underwriting an Issue

Several London financial papers express wonder that
underwriters continue to accept blocks of securities which
experience shows the public is not wanting. The ’colonlal
market particularly, declares the Westminster Gazette’s finan-
cial editor, has been swamped, and no one need be ;urpns«;d
if the underwriters combine in declining fresh business till
the present undigested mass has been assimilated.

Underwriters in London are having a thoroughly bad
time, says a cable message to the Montreal Star, but this
is by no means confined to Canadian ‘ issues. Entre Rios
Railway £750,000, fives, issued at g5, have only attracted the
public to the extent of 20 per cent., yet borrowers remain
importunate. :

Underwriters are showing something like revolt against
the flood of new issues. The London Times says the present
system has dangers in- times like the present, and urges that
in the existing conditions of politics and commerce that no
new issues be underwritten, except those absolutely necessary.

Efforts are being made among leading underwriters to
refuse facilities for further issues until the conditions are
more propitious, it

New Zealand Government agents are now underwriting
37 millions sterling, fours, to be issued at g8, and the State
of Sao Paulo is. underwriting 47,000,000, the issue being
largely required to fund treasury bills.

City of Edmonton’s Loan.

The city of Edmonton is negotiating for a loan of £350,-
000, fives, while the Southern Pacific is underwriting a 425,-
000,000 issue as a sequel to the United States Supreme Court
decision.

It s understood that these loans are being hurried for-
ward, because when the Balkan war is over very heavy con-
tinental borrowine is expected, and the underwriters would
rather face the music now and attempt to distribute holdings
than await the further swamping of the market by the out-
pouring of new European government issues.

Winnipeg’s Stock Issue.

The recent issue in London by Winnipeg of £750,000
sterling 4% per cent. stock at par was marketed by the Bank
of Montreal.

The total of the money by-laws passed by the city of
Winnipeg for which stock should be issued is $7,007,504,
made up as follows :—

Extension of well water BYRIEIR ) ol o e $1,000,000
School board debentures ........... ... i 1,000,000
New Exhihivon site 30, 2oy, .. L ook 400,000
Publie athe/ L e drunrall b oo s 07, Boiad 50,000

Power plant (including equipment, extension of

plant and extension of distribution system). .. 1,050,000
I.ocal improvements, (street work)

............. 1,707.504
Waterworks mains extensions ........... ... .. 100,000
High pressure extensions  ..................... 125,000
Suburban police stations and police signal and fire

patrol service o0, oo ngle, BacEt et 80,402
Additional amounts added to former by-laws for

hospitals, bridges, high-pressure plant, fire

alarm system and conduits, first estimates ¢

baving been exceeded . . vi . ooy by 544,507

Applications have been received by the London Stock

Exchange to list the following issues: City of Toronto,
£A1,075,000, fours; Grand Trunk Pacific, £1,136,080, fours;
Grand Trunk Pacific, £1,136,080, fours; Grand Trunk,

£425,544, guaranteed fours and £850,500 perpetual fours.
—el e
NEW ACCIDENT INSURANCE COMPANY BECINS
BUSINESS

With an authorized capital of $500,000,
American Accident Insurance Company,
Montreal, has commenced business. It transacts personal
accident, sickness, plate glass, workmen’s compensation,
and all branches of liability insurance.

The officers and directors of the company are as follows:
President, Douglas K. Ridout, of Toronto, president of the
Toronto Fumniture Company and vice-president of the Mur-
ray-Kay, Limited; vice-president, A. E. Dymepy, of Toron-
to, director of the Royal Bank; directors, W. I'. Bradshaw,
of Toronto; J. D. Montgomery. of Toronto, solicitor; W._ D.
' Strickland, of Toronto; J. J. Meagher, of Montreal, solicit-
or, vice-president of the Wray Financial Company; and Mr.
Rufus C. Holden, of Montreal, financier. ; i« M

The managing director of the new company 1s 1.1'-
Charles E. Dale, an expert in the casualty, accident and lia-
bility business. :

the North
with head office in
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HAS A BRANCH IN QUEBEC PROVINCE

The business of Cluett, Peabody and Company, which
has a branch factory at St. Johns, Quebec, has been % 4
ganized. The capitalization is now as follows -

Authorized. Outstandhg~

Seven *per . cent.
ferred stock .
Common stock .

cumulative pre-

.............. 810,000,000 $ 8,000,000
................. 18,000,000 18,000,000

-

The business of Cluett, Peabody and Company was es-
tablished as a co-partnership_in 1351 and is the largest of it
kind in the world. The business of the company comprises
the manufacture and sale of collars, cuffs and shirts for men
and boys; the bleaching of cotton goods; manufacture
boxes and operation of a printing plant. It employs
than 8,500 people. The principal factory is located at Troy
N.Y. The company owns and operates, in addition 10 the
one at St,  Johns, factories at Corinth, N.Y., and South Nog-
walk, Conn., and leases plants at Rochester, N.Y., and I oo
minster, Mass. The company also owns and operates o
bleachery at Waterford, N.Y., with a vearly bleaching ang
finishing capacity of more than forty million yards of whige
cloth. The annual production of the combined plants
more than seven million dozens of collars and more tham
four hundred and fifty thousand dozens of shirts. The
duct of the company is distributed through branch stock and
salesrooms located in the following cities :—New YO!\.
Chicago, Philadelphia, San Francisco, New Orleans, Boston
St. Louis, Cleveland, Cincinnati, Pittsburg, Baltimom, Min.
neapolis, Seattle, Buffalo, Los Angeles, Denver, Kansas
City, Detroit, Troy, London, England.

Am offering of 7 per cent, cumulative preferred stock of
the company has just been made by the following financia)
houses :—Messrs. Lehman Brothers, New York City; Messrs.
Goldman, Sachs and Company, New York City, Chi and
Boston ; and Messrs. Kleinwort, Sons and Company, IA“‘Q.
England.

—_—

JANUARY’'S COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalr s,
tion during January:— :

Mine,

Tons.
Bhiley i Cobalt v s - o0 b Bl e B o 21y
Beaver: 200t ivane h So il i S e 26.0
Chambers-Ferland . ' .cov. siaivm s 63.2
Casey Cobhlt . v7on %l o et o 28.8
Oty vof JCobale: ..o, Lo v ig Rl e 32.9
Cobal: Lake i i\ Lo e, A aiaiid 32.2
Cobslt Townsite: 1.0 .0l 7 bl ieEg 210.6
Condigas ., " E LG AL BN S I31.1
Crown Ressrve . .........0 J oot AN 18.0
Drummond . . viiivuio il e Reditai 62.6
Dominion Reduction . .................. 99.9
Hudson Bay. ..’ . .5o% oo swinn . afuns tnt ol 62.0
Berr Lakgii. cueisimmmbss dtimondion o 62.9 :
Lo ROBE . iis o vnienxn b ek Bt 274.4
McKinley-Darragh . . ....coivivenanens 155.8
Nipissing Reduction . .................. 62.2
Nipissing ¢ (5 oluiis i cnimampris S 40:0
O Brien. o iilvivuii o Vit bietug et el 53.6
Peterson Lake . ...........cciciautane = 433
Temiskuming .-« o) i W et e 93:7
Trethewey ™| s (00000 0 R 54.3
TOtaI A M e ol e e I,627_‘
New Liskeard—
Casey Cobalt . ... ..ossuie il «+ 30.8
Swastika, Cold Ore—
C A Foster . il it e 20.6
.
JANUARY FIRE LOSSES
The losses by fire in the United States and )
ing the month of January, as compiled from thsan‘d‘ d‘h \f*
the New York Journal of Commerpe, aggregated ‘: >rds
250, as compared with $35,653,150 in January last yeg:o’
following figures give a comparison of the fire 2 Ex
January this year, with those of the same month in gy for
1011 ;— :

1011, 1912.

1 i
Fama iy o e i 821,022,450 $35,653,150 b

tzo.m,&»
Canada’s fire losses as compiled by The Monetary, N .
amounted to $3,013,385 and the loss of fourteen lives. : :
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February 22, 1913.
MANITOBA’S INSURANCE COMPANIES

Amendment Proposed to Provincial Act—Corporations
and Changes During Past Year,

Manitoba’s iqspector of insurance, Mr. A. E. Ham, recom-
sends the following amendment to that province’s insurance

viK:

That every underwriters’ agency whose policies are guar-

‘ mteed by a company holding a license from the Dominion of

or this province, for the transaction of insurance in the
of Manitoba, shall pay an annual license fee of
00 and file appointment of attorney and furnish the
of insurance with a sworn statement of all premiums
of the said underwriters’ agency included in the returns made
to the yrovincial treasurer of Manitoba, under the Corporation
Taxation Act, of the company guaranteeing their policies.
In his seventh annual report for the year ending December
$ist, 1912, respecting the various insurance companies and
societies constituted to undertake contracts for life,
$re, hail, inland marine, accident and fraternal insurance, sick
s=d funeral benefits, Mr. Ham shows that at December 31st,
3912, there were 68 licensed insurance companies doing busi-
sess under the Manitoba Insurance Act, classified as follows:—
. Pire insurance companies, 17; life insurance companies,
6; bail insurance companies, 6; plate glass insurance compan-
Ses, 1; aceident insurance companies, 2; mutual fire insurance
sompanies, 8; friendly societies, 28; total, 68.
The new companies admitted by provincial license in
1912 were:—
¥ire:—British Dominion General Insurance Company, Lim-
jted: Midland Fire and Accident Insurance Company; Sas-
kstehewan Insurance Company. Life—Western Empire Life
Assurance Company. Hail—Canadian Indemnity Company. Aec-
sident and Sickness—Merchants Life and Casualty Company.
Societies—Independent Order of Odd Fellows (Man-
ehester Unity); The Royal Order of Lions; Loyal Brotherhood
of Canadian Citizens of Manitoba; Mid-West Sick and Accident
Association of Winnipeg, Manitoba; La Societe des Artisans
Canadiens-Francais. ,
sransfers, Changes and Deposits
The following were transferred from a provincial to a
license:— ‘
== American Central Insurance Company, British Northwest-
#rn Fire Insurance Company, Firemen’s Insurance Company,
Fire Insurance Company, Insurance Company of the
Seate of Pennsylvania, North West Fire Insurance Company,
Northwestern National Insurance Company, Niagara Fire In-
surance Company.
One company changed its name:—Retail Merchants Fire
Jasurance Company to Security National Insurance Company of

Deposits were withdrawn by these companies:—

Pritish Northwestern Fire Insurance Company ..... $ 5,000,00
Canads Provident Assurance and Investment Company 6,100.00
Delaware Insurance COmpany ............... vee... 10,000.00
Firemen’s Insurance T N g AP SR 10,000.00
Fire Inaur:.nc; gompanfyp. Z44ee0s e 10,000.00
issurance Company o the State o ennsylvania.... 10,000.00
Jeferson Fire Insurance Y oo oes s 10:000.00
North West Fire Insurance Company ............ 8,000.00
Northwestern National Inéumnce Company ........ 10,219.96
Niagara Fire Insurance Company ................ 10,000.00
Okio Millers Mutual Fire Insurance Company ...... 10;000.00
The followin companies holding a provincial license ceased
m du;‘ring 1912:—

Fire Insurance Company, Delaware Insurance
Jefferson Fire Insurance Company, Middlewest Fire
Company, Company.
One Hundred and Forty-two Companies Registered
Décember 3lst, 1912, there were 142 registered insur-
-.‘:‘-p.niu doing business under the Manitoba Insurance
Aet, classified as follows:—
Fire insurance companies, 66; fire and life insurance com-
5; life insurance companies, 35; guarantee, accident and
—.“'.h'ﬂ jnsurance companies, 25; registered mail insurance
plate jes, 2; fraternal societies, 4; steam boiler insurance
IF'd. 1; weather insurance companies, 1; live stock in-
gurance companies, 1; inland marine insurance companies, 2;
/ new companies admitted by Dominion license during

Fire American Central Insurance Company, American In-
Company, British Northwestern Fire Insurance Com-
SUTADES co{onhl Fire Insurance Company, Germania Fire

mmp.ny, General Fire Insurance Company of Paris,
Company of the State of Pennsylvania, North West

r". . > Company, Northwestern National Insurance
mﬁa“ a Fire I’nsurance Company, Providence-Wash-

¢ ce Company, Palatine Insurance Company, Lim-
B’—W‘. ‘Assurance Society, Limited; Westchester Fire In-

m‘m P ham Life Assurance Society, Limited.
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Guarantee and Accident—Guardian Accident and Guaran-
tee Insurance Company, Travelers Indemnity Company, of Hart-
ford, Conneecticut, U.S.A,

Change of Name—Dominion Guarantee Company, Limited,
to Dominion Gresham Guarantee and Casualty Company.

Five companies holding a Dominion license ceased doing
business during 1912. They were:—

Dominion Plate Glass Insurance Company, Ottawa Assur-
ance Company, Rochester German Insurance Company, Sterling
Accident and Guarantee Company of Canada, Travellers In-
demnity Company of Canada.

Special Brokers’ and Underwriters’ Agencies

Eight special brokers licensed during 1912:—

W. R. Allan, of Allan, Killam and MecKay; J, Vincent
Nutter, of C. H. Enderton and Company; E. C. Ryan, of the
Ryan Agency, Limited; J. H. Hines, Brandon, Manitoba; W.
E. Hawkins, of Ormsby, Clapp and Anderson; J, Y. Reid, of
Robinson and Company, Limited; W. J. Christie, of W. J.
Christie and Company; W. J. Wilcox, of Matthewsy Wright-
son and Company.

The following companies are operating an underwriters’
agency:—

Norwich Union Fire Insurance Society, operating British
and Canadian Underwriters’ Agency; Fidelity-Phenix and Con-
tinental Fire Insurance Companies, operating the Fidelity Un-
derwriters; Rimouski Fire Insurance Company, operating the
Intercolonial Fire Underwriters; American Insurance Company,
operating the Jersey Fire Underwriters, Phoenix Insurance
Company of Hartford, operating the Protector Underwriters;
German American Insurance Company, operating the Rochester
German Underwriters’ Agency; Hartford Fire Insurance Com-
pany, operating the New York Underwriters; Insurance Com-
pany of the State of Pennsylvania, operating the American
Underwriters.

Deposited with the Government

The following amounts have been deposited with the gov-
ernment:—

*American Central Insurance Company, $15,000.00; Brother-
hood of American Yeomen, $13,900.00; British Crown Assurance
Corporation, Limited, $10,000.00; British Dominions General
Insurance Company, Limited, $11,178.00; Central Canada In-
surance Company, $15,000.00; Colonial Assurance Company,
$9,401.56; Canadian Millers’ Mutual Fire Insurance Company,
$10,500.00; Calumet Insurance Company, $10,000.00; Canada
West Insurance Company, $6,850.00; *Columbia Fire Insurance
Company, $10,000.00; Continental Fire Insurance Company, $5,
961.10; Catholic Order of Foresters, $10,000.00; Canadian-
Phoenix Insurance Company, $5,000.00; Canadian Indemnity
Company, $5,000.00; Des Moines Mutual Hail Insurance Com-
pany, $10,000.00; Knights of the Maccabees of the World,
$10,000.00; Knights of Columbus, $10,000.00; Liverpool Victoria
Corporation, Limited, $10,000.00; Millers’ National Insurance
Company, $10,000.00; Mannheim Insurance Company, $10,000.00;
*Middlewest Fire Insurance Company, $10,000.00; Modern
Woodmen of America, $10,000.00; Merchants Life and Casualty
Company, $10,000.00; The Midland Fire and Accident Insurance
Company, $5,000.00; National Plate Glass Insurance Company,
$3,700.00; Prudential Life Insurance Company, $12,983.13; Pol-
ish National Alliance, $10,000.00; Policy Holders’ Mutual Life
Insurance Company, $10,000.00; Retail Lumbermens’ Mutual
Fire Insurance Company, $10,140.00; Royal Victoria Mutnal
Fire Insurance Company, $5,000.00; Stuyvesant Insurance Com-
pany, $10,000.00; State Farmers’ Mutual Hail Insurance Com-
pany, $10,000.00; Saskatchewan Insurance Company, $10,000.00;
Security National Insurance Company of Canada, $5,000.00;
Universal Life Assurance and Annuity Company, $5,514.90; Or-
der of United Commercial Travellers of America, $10,000.00;
Winnipeg Fire Assurance Company, $10,852.70; Western Can-
ada Accident and Guarantee Insurance Company, $6,200.00;
Western Union Fire Insurance Company, $10,000.00; Western
Life Assurance Company, $5,000.00; Western Empire Life As-
surance Company, $5,000.00; total, $372,181.39.

*These companies are transferring to a Dominion license
with the exception of the Middlewest Kire Insurance Company,
which is withdrawing from business in the province.

COBALT ORE SHIPMENTS

—

 The following are the ore shipments, in pounds, from
Cobalt-Station for the week ended February 14th:—Cobalt
Lake, 73,000; Peterson Lake, 63,500; Dominion Reduction,
84,200; Nipissing, 84,000; Hudson Bay, 61,304; Coniagas,
48,473; La Rose, 65,800; McKinley-Darragh, 118,530
Beaver, 60,404 ; total, 650,481 pounds, or 329 tons. The to-
tal shipments since January 1st are now 4,065,161 pounds or
2,482 tons. :

In 1904 the camp produced 158 tons, valued at $316,217;
in 1005, 2,144 tons, valued at $1,437,100; in 1906, 5,835 toms;
in 1907, 4,850 tons; in 1908, 20,360 tons; in 1909, 29,041
tons; in 1910, 34,041 tons; in 1011, 25,080 tons: 1072, 21,-
500 tons.
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Dominion Trust Company Limited

Offices—VANCOUVER, VICTORIA, NEW WESTMINSTER, NANAIMO,
CALGARY, REGINA, WINNIPEG, MONTREAL,!
LONDON, Eng., ANTWERP, Belgium

: ANNUAL REPORT OF THE DIRECTORS

Submitted at the Ordinary General Meeting at the Head Office of [the C°mmny,
Vancouver, B.C., February 25th, 1913

«f
It affords your directors much pleasure to submit to the shareholders the annual statement of the business of the
Company for the past year duly certified by the auditors.

The net profit for the year, after deducting expenses of management, interest on depositors’ accounts, and all
penses, amounted to $335,063.61. : -
This sum added to balance from 1011 of $643.67 ($13,002.38 less adjustments), and premiums on shares solg durjy
the year, $81,160.50, makes the total available for distribution $416,867.78, being the largest amount for that purpo:‘!

in the history of the Company.

During the year an office was opened in Antwerp, Belgium, under the management of Mr. C. W.

; I 8 : o Twelves, one of
)éour_dlrectors, who for years occupied the honorable position of Chairman of the British Chamber of Commerce on the
ontinent,

Late in the year a very desirable location was secured in the city of Winnipeg, and a branch office opened there 1
first of 1913, which, while not strictly coming into a report on 1912, is yet worthy of mention.

. The accounts of the Company have been audited; moreover, while such procedure is not required by law or b

Articles of Association, yet all securities belonging to estates or trusts of any kind held by your Company haye b
examined by your auditors and found to be ear-marked and segregated from those belonging to the Company, ang 1o
order. As further evidence of the policy of your directors in this matter, I might state that our application tc: th .
minion Parliament for a charter for Dominion Trust Company contains clauses making the ear-marking ang Rme D’;
tion of trust securities compulsory. ; o

Your directors recommend that the amount available for distribution be allocated as shown on the debit side of
vyenue account, ooy

Respectfully submitted,
WM. H. P, CLUBB,

BALANCE SHEET as at DECEMBER 31st, 1912 —
LIABILITIES. A ASSETS.
TO THE SHAREHOLDERS: Investments—
Capital— Mortgages and Secured Loans and
: Agterved -Baterest ool ool ioikh $2,264,798.
g&'&g:;eeg """" 32;?;’&3 Municipal and Other Bonds and -
"""" SAEIEHE " Debentures and Accrued Interest 1,102,150.10
: hares in other Companies at cost 570,184,258
Ez‘sir:ep s 1 I '3'] """"""" $2,000,000.v.- (Upon which there remains un- e
0 A e RN ol T called $97,404)
Transferred From Sundry Investments ............ 30,750.34
e ——.
Plr)r:?xtxsi Sk e 168,839.50 Sundry Debtors, including advances to Estates ‘3'256‘883.
Shares 81,160.50 Cash in Hand and in Banks ................. M 3.601.08
""""" R A R Guaranteed  First =~ Mortgage Investment 401209
Dividend No. 12, payable Jan. 2, Securities!) [l Vi s ais iU ”, :
TORE. LA e s e b SO 37,025.40
Profit and Loss Balance ........ 15,180.15
——————— $2,853,114.55
TO THE PUBLIC:
Deposits and Uninvested Trust
BN s A e e $1,420,510.58
8T TR S e SR e R 270,227.94
Sondry Credites s ool it o 65,742.08
. 1T90,090/50
Guaranteed First Mortgage Investment Certifi-
Oy Lt sy s Wl w ik Vs 363,556.00
' e s R e \
$4,073,161.05 ! ‘4'973.36.‘05
-

—_— _—

it Invested Trust Funds and Execu and
There are Contingent Liabilities as Guarantor of Loans, s s o

. : ; other Trusts under administration
Bonds and Investments, incurred in the ordinary course  “'or [FUSIS under administration ... | s
of business, for which the Company holds ample security (At Inventory or estimated values) .'“’M
as a protection against any possible loss. Trusteeships for Bondholders ... .. ..
(Signed)

WM. H. P. CLUBB, President,

WILLIAM R. ARNOLD Managi
, gin ])N‘ 2
A. H. BAIN, Secretary. 8
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To Interest at 8 per cent. per annum on Capital

- ﬂ up to—

g Hanl;)h joth, 1912 (Dividend No. 9) ...... $ 31,262.53
soth, 1912 (Dividend No. 10) ...... 35,670.07
Sept. 3oth, 1912 (Dividend No. 11) ...... 36,106.13
$103,128.73
54 " December 31st, 1912 (Dividend No. 12).. 37,925.40

8 ,’ Payable January 2nd, 1913
To Transferred to Reserve .................... 168,839.50
8 Bonus to Staff, 1012 ..........ceooiiiiiill 10,624.50
Balance as shown in Balance Sheet ........ 15,189.15

N _—_—

$335,707.28

;)’::_ 31. To balance carried forward

(Being amount as shown in Balance
Sheet)

$800,000.00
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'REVENUE ACCOUNT for the Year Ended DECEMBER 3ist, 1912

By Balance brought forward from 1grr ........ $ 13,992.38
Less adjustments on dividend account, and

other items applicable to past year .... 13,348.71

$ 643.67

By Net Revenue, including interest on invest-
ments, after deducting General Expenses and

Interest on Depositors’ Accounts 335,003.61

$335,707.28

RESERVE FUND

1911
Dec. 30. By Balance brought forward ........ $550,000.00
1912 :
Dec. 31. By Premiums on Shares sold during
1 e S R VAR St D 7 TR 81,160.50
Transferred from Profit and Loss.. 168,830.50
$800,000.00

We have audited the Books and Accounts of the Dominion Trust Company, Limited, at the Head Office in Vancouver

, and at the Branch Offices in New Westminster, Victoria, Namaimo, Montreal and London, and have been duly furnished

certified returns from the remaining Branches.
Fl

ly drawn up,
the Officers of the Company

" All the Company’s Investments and Securities were verified by us, and are in order. We have satisfied ourselves
that the personal and other Trust Funds held for Investment are properly dealt with and are represented by Securities
in the Company’s possession, which are specifically ear-marked.

We report to the Shareholders that in our opinion the above Balance Sheet is a full and fair Balance Sheet and is
so as to exhibit a true and correct view of the state of the Company’s affairs according to the best
 of the information and explanations given to us, and as shown by the books of the Company. We have obtained from

all the information and explanations we have required.

(Signed) RIDDELL, STEAD, HODGES & WINTER,
Chartered Accountants.

SUNLICHT SOAP PEOPLE CROWINC

The ital stock of Messrs. Lever Brothers, Limited,
caix!:cx'eased from $2,000,000 to $3,000,000 by the
os_ of 10,000 shares of 7 per cent. cumulative prefer-
’w:ock'of $100 each. This company is one of the few
firms which have branch plants in Canada. The
is a subsidiary of the concern of the same name
Sunlight, England. It has a large factory at To-

is doing an extensive business in Canada. Sir
Levef is at the head of the corporation.

B e i EE—

DA NATIONAL FIRE INSURANCE COMPANY

Canada National Fire Insurance Company, one ot
oressive institutions of Western Canada, with head-
" at Winnipeg, has been able to present a strong
.nt to its shareholders early in the company’s history.
sme account had a substantial foundation in the bal-
1oht forward from 1911, amounting to $226,300. To
“added durine the vear a sum of $23,163, being net
. on capital stock. The profits from first mortgages,
_ debentures and other sources amounted to $68,046
qurance premiums to $181,840. This made a total
| N of $500,340. The expenditure was considerably less
‘ : ¢ that amount. Salaries, rents and commissions
!' 867,754; reinsurance premiums, $48.801 ; net losses,
. general expenses, $25,470. There were other small
1o net result being that the company was able to
1rd the balance of $320,993.

; rison of a few of the accounts as they stood in
1012 gives an idea of the progress of the Canada
Fire Insurance Company during the past year:—

IQII. 1012.
QBSELS . .irecieesens . $811,734 $1,115,258
to policvholders .... 588,189 008,524
INCOME ..oovvrenronn- 241,746 500,340
from mortgages, etc. 21,054 68,046
nce premiums income. 37,401 181,840

pany has $2.055,400 subscribed capital, of which

is paid. The most important item in the assets is

E ape of first mortgage loans on real estate and ac-
rest. amounting to $872,363.

EMPIRE LOAN COMPANY

There was no lack of demand last year, especially in
Western Canada, for the funds of loaning companies. This
situation was not overlooked by the Empire Loan Company of
Winnipeg, which at the end of 1912, had loans out on first
mortgages, valued in the assets at $750,264, including accrued
interest. Among the company’s other assets are:—Real
estate, $1,654.52; cash on hand and in Union Bank, Winni-
peg, $13,500.80; cash in Parr’s Bank, London, $1,404.86;
office furniture, $770.00; accounts receivable, $787.97; deben-
ture costs, divisible over term, $s5,000; its total, with loans,
being $773,472.63.

The net profits- during the year amounted to the sub-
stantial sum of $35,176. The shareholders received $25,-
664 of that sum in dividends, and the reserve fund was en-
larged by $8,000. That account now totals $30,000, a satis-
factory amount compared with subscribed capital of $505,600
of which $356,172 is paid up. The company has authorized
capital of $500,000. A balance of $407 was carried forward.

The following table shows at a glance the company’s
progress :—

Year Assets. Reserve.

YOOR 0 s, i LR A s $127,860.22 $ 1,115.13
{0 AN A Ty SR St T 105,034.58 3,782.00
RO Sy iave oo S S s S 250,005.15 12,000.00
{2 {0 PaBmiTt Yt R S LT 306,084.37 16,000.00
173 TR A R e 581,130.29 22,000.00
1) b Wt S R e o 773,472.63 30,000.00

A dividend of 8 per cent. has been paid every vear since
1905.

— e —

Application will be made by the National Mortgage
Company of Canada, Limited. for a Dominion charter. The
intended amount of capital stock is $2,000,000, to be divided
into 20,000 shares of $100 each, and the head office will be
at Winnipeg. The applicants are as follow: Messrs. Donald
Hogart McDonald. Winnipeg, banker; Albert Leslie Gor-
don, Regina. barrister-at-law; J. Rov Colwill, Regina, bar-
rister-at-law; Francis George Wheat, Regina, student-at-
law; Charles H. Shrimpton. Regina, accountant; of whom
Donald Hogart McDonald. Albert Leslie Gordon and J. Roy
Colwill are to be the first or provisional directors of the
company.
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A (Incorpora‘ed by Sfad ent of Cﬂnada) c 00MPANY

BRANCH OFFICES—

Regina, Edmonton, Calgary, Vancouver, Victoria

Subscribed Capital, $2,055,400

{ THE SECOND ANNUAL MEETING of the Shareholders was
eld at the Head Office of the Company, Bank of British
North America Building, 436 Main Street, Winnipeg, Man
on ’Wednesday, February 12th, 1913, at 4 o’clock n: i
é‘he fo‘llo\}:,i.:llg Shareholders were present : vt

‘ aptain 1liam‘Robinson; D. E. Spra u'e Esq. ; i
Esq ; £, L Taylor, Exg. K.C.; .S, Poph}:unf:Es’q.,Nﬁ'I’),I;z'S.D g
Es(cl]" Pr.ince:, AlbeXAI}cifer, Esq. 3 H. Sandison, Esq.;,J. F. -A. Stull,
c]‘.ﬂ‘; Hidtion o ert ,‘jdmes K §tuart, Esq.; P. Earp, Esq.; G. B,-ier,_
i y Esq.; Frank S. Nugent, Esq.; W. W. McKeague Es,( ; HOW
F]edr}naxl, Esq.; John Hamilton, Esq.; W. W, Mcl))onall.ci E's ;
Eseqmml%éns(;lrs,k. ;OA. H. Collms,‘ Esq., Gladstone, Man.; Chas’ P(;;lc;,
& b’w a, Ont.; W. H. Gunn, Esq.; Thomas A. \Vest. Es :

. S. (L‘mwnght, Esq.; Robert Gunn, Esq.; H. Keech, Es ; b\(}\;’
8:"]-“'(;}”(]” };:ljandml, Man.; W. E. Fudger, I::Sq.- H, G!*ql'\,’luj;'sen.

s q[“i]e Sgrgz ; drly‘, Esq., :.m'd R. H. McCallum, Esé. lius;ell' Mérl,
Bt o e};;e;nt,d(,apt: Wllharp Robinson, acted as 7Chairma’n an(i

Th'e S.ecret::] er was appointed ‘Secretary for the Meeting‘.

Notice’cm'wenin y,t:E tl\l;le re.quest of the Chairman, then read the
Meeting, held F%bru:ry iitilngl"#;o lPe Minu%es e
by tlhle Sh‘al‘eholders and sign,ed‘b;.the gtl}l;elrglar::ltes iy ap[)m"ed
by the Auditors’ Statemen'l: ::f:llz\fslt‘zll‘Cl:xl ek accompaﬂied

SECOND ANNUAL REPORT OF THE DIRECTORS OF THE

CANADA NATIONAL FIRE |
To the Shareholders: N

It is with much pleasure that your Di
};«:::’:‘:ns:defr;xlgn their chond sz,nualll){l;;gtrczrzrcefmtoa};ri:iegt tft?r
;[u] e eqﬁo ssets and_Llabilities and Incox,ne 2 dpE it
}[’ Cf.bl;ll' ed by the Auditor of the Company N gt
Dir(;::tx(;.rvsl(::{V:énigdthedbusmess of the Company for the past year your
i r:) _)r.l‘lee ‘ pleased to report that substantial '3nd satis-
In z;rlc)!ergtl(: :‘;cﬁiat::etnhméll)de:
: e business i
(I.{e:t:'[cs, I;}-(;jtl1c}) Offices have been op;fegl(;nctol?;p:{?i};smofﬂ:[? larz‘ie"
theg ::t Ae:lonton, Calgary, Va}lcouver and Victoria, and o(irl?:]ino,
AT L TR
! b ) 1T ing the Mariti i
’Il;h:hgﬁ”ll)%d't]}}]feh;i l?cl;ooefx;e(z)r:lledl) its operations into ;neew?c;ir;l)j:s
> s - 1 - . il
numb'e‘r 'of Agen_cies. and therebyrrencégg\sv:i(:ie%;aj:ﬁ:g ltncrﬁase“ o
;;a:;]ey B:ngks, which is ‘recognized as a most imi’Orta‘;te fteaet b
amount; fc:vs;rl;tmg, The number of Agencies alread t bFre g
out 500, and will be considerably = Sy ISh‘Ed,
t:e present year. The number of policies i: fg’rgugmented g
e Bl R e
previo;:s eoa.- 'fhsm%,], or an increase of $8,847,002.00 over the
o valugble i e average amount of these policies is $1,260 00e
the energetic o l]’ﬁf?tlons enjoyed by this Company combin’ d vith
o policy pursued by the Board of Di;e stors .e x
th:n‘?‘iiﬁznt,fage \fery‘ large'ly responsible for the lar('ggr;;cigfi tk}e
) s i usiness d}xrxng the past year, and your Di ase in
; ry reason to believe that the same satis y b
will continue. S0 E0g progress
Great care has been exercised in s i :
denced by the fact that during the yeaietllelgsgne% ftihe lrlsks o el
ing to $26,168.55, were less than 207 of the net sty
This is a very lgw ratio, and is deserving of especiz;emmm s i
: The Subscribed Capital remains at the same ﬁCOmment.
%%,055,;400.00, and t.he amount paid thereon at the clofur?, ey
766,654.92, or an increase of $386,610.79 over the il
The First Mor:tgage Loans on productive Real Estaﬁrev}ous e
$872,363.08, being an increase over the net amo e
of $529,437.18. e
The amount to the credit of Stocks and De
$l3‘2,0‘2‘9.73, an increase of $26,031.53 over IQIEEIKl;r:St?:IC?lEt ot
Oﬂifc:e balances amount to $16,021.73, or an increas;( franch
.$7,o_9.86‘ over the previous year, and, considering the i
;:creacse 1;11 bui;nesg during the year, this is a very gratif;i?lrg sllz::;ge
. Cash on i ki,
tog$73,963_98_ and and in Banks at the close of the year amounted
The total assets amounted to $1,115,258. i
$506,029.29 over the net amount offms’sets,fgf fgl’lf)r g e

HEAD OFFICE
Paid-Up Capital, $766,654.92

REPORT OF THE SECOND ANNUAL MEETING

1y
President The Imperial Cana ian
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Surplus to Policyholders,

NADA NATIONAL FIRE INSURANCE COMPANY

Branch Office — TORONTO, Ont., 20 King St. W.
C. E. CORBOLD, Manager for Ontario

$998,524.36

1 have audited the books of the Company for the year ending December 31st,
1912, and I certify that the foregoing Balance Sheet is, in my opinion, properly
drawn up so as to exhibit a true and correct view of the Company's affairs as
shown by their books. I have also examined. the Securities and found them

correct.

Winnipeg, February 11th, 1913 D. A. PENDER, C.A

(Signed)

The president, Capt. William Robinson, in a comprehensive ad-
dress, then moved the adoption of the Report. In his remarks he
referred to the regrettable absence of the Managing Director, Mr.
W. T. Alexander, occasioned by serious illness, but was pleased to
be able to report to the shareholders that Mr. Alexander was now
convalescent, and expected that he would be with us again in the
near future. He spoke of the very gratifying progress made by the
Company, and stated that owing to the valuable connections enjoy-
ed by the Company, and in view of the financial prestige occasioned
by the large Paid-Up Capital and Reserve which inspired confidence
in the insuring public, the Company would undoubtedly continue to
receive, even to a greater degree, that hearty support and liberal
patronage which has been accorded the Company since its inception.

Mr. D. E. Sprague, one of the Vice-Presidents, in a Very appro-
priate address, seconded the motion.

Before putting the motion to the Meeting, the Chairman enquired
if there were any Shareholders who wished to ask any questions in
connection with the Report. Short addresses followed by Messrs.
H. Sandison, R. Cunningham, F. S. Nugent, G. Briercliffe, J. F. A.
Stull, A. H. Collins, H. W. Dearman, W. W. McDonald, Charles

" Pope, and others.

The motion to adopt the Report was then put to the Meeting and

carried unanimously.
the management was instructed to have the Report

On motion,
buted among the Shareholders for their general

printed and distri
information.

Mr. D. A. Pender, C‘A:, the retiring auditor, was re-appointed
Auditor for the Company for the ensuing vear.

The election of Directors was then proceeded with, and it was
moved by H. Sandison, Esq., and seconded by P. Earp, Esq., that
the following qualified Shareholders, Captain Wm. Robinson, E.
F. Hutchings, N- Bawlf, D. E. Sprague, E. D Martin, Dr. E. S,
W. T. Alexander, D.R. Dingwall, E. L. Taylor, K.C.,

Popham,
S. D. Lazier, F. H. Alexander, F. N. Darke (Regina), Andrew Gray
(Victoria), and Jonathan Rogers (Vancouver), be elected Directors

of the Company for the ensuing year, and that the Secretary cast a

ballot for them as Directors.
The Motion was then put to the Meeting, when the Chairman re-
orted that the result of the ballot was that the aforementioned
Shareholders were elected Directors for the ensuing year.

Mr. E. D. Martin, on rising to thank the Shareholders for the
hearty confidence they had again displayed in re-electing the Direc-
tors for another year, stated that, on behalf of his fellow Directors,
he wished to thank the Shareholders most cordially for their expres-
sion of confidence.

At the request of the Chairman, E. L. Taylor, K.C., Solicitor for
the Company, addressed the Meeting at some length, and during
the course of his remarks referred to the high class of securities held
by the Company-. He stated that the securities were comprised of
First Mortgages on first-class productive Real Estate as well as De-
bentures and Stocks of companies of high repute.

With a few fitting remarks Mr. P. Earp moved that a hearty vote
of thanks be tendered the Directors, Officers, Staff and Agents of
the Company for the efficient manner in which they had conducted
the Company's affairs during the past year, and for the splendid
financial report which had just been presented to the Shareholders.

The Motion was seconded by G. Briercliffe in a veryappropriate
manner, and was carried unanimously.

Dr. E. S. Popham, in a few well chosen remarks, responded to
the vote of thanks.

On Motion, the Meeting then adjourned.

At a subsequent meeting of the newly-elected Directors, Capt.
Wm. Robinson was elected President, N. Bawlf, D. E. Sprague and
F. H. Alexander, Vice-Presidents, and W. T. Alexander, Managing-

Director.
v
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AMONGC THE LIFE UNDERWRITERS

Calgary Life Underwriters’ Association held their annual
banquet recently. The insurance men of the city took this
opportunity to honor Mr. E. W. Owen, of the Sun Life Insur-
ance Company, who is leaving Calgary to manage the com-
pany’s Detroit agency. The chairman at the banquet was
Mr. J. A. Johnson, of the Mutual Life Company. Among the
speakers were Messrs. Darker, A. H. Clarke, K.C., and Mayor
Sinnot, who remarked that the position of the insurance busi-
ness to-day had reached a stage where it had become a great
benefit to the interests of the community.

In reply to the toast, Qur especially honored Guest, Mr.
E. W. Owen said: “When I cross that imaginary line to the
south and take up my work in that great republic, I will
not feel like a stranger in a strange land because I know a
warm reception awaits me, and in the city and state to which
I am going I shall strive to do honor to the country which I
am leaving. One of my deepest regrets is that I am leaving
this great country in the making.”

E. W. OWEN,

Calgary Representative of the Sun Life Assurance Company,
who has left the western city to assume the manage-
ment of the company’s Detroit agency.

Among those present were, Mayor Sinnot, Judge Stuart,
Dean Braithwaite, Messrs. E. M. Saunders, A. H. Clarke,
K.C., A. Price, Wm. Egbert, J. W. Keith (Dominion Life), J.
A. Johnson, (president of the association), Ernest W. Owen,
John A. Clark, E. G. Pescod, T. W. Tyache, F. N. Norton,
(Federal Life), B. W. Somers, (Crown Life), Rev. J. A.
Clarke, R. A. Darker, (Canada Life), Max Weil, (New York
Mutual), J. W. Glenwright, (Prudential), and others.

The annual meeting of the Cape Breton Life Underwrit-
ers’ Association was held in the office of the Confederation
Life Association, Sydney, when the following officers were
elected: Mr. A. R. Mclsaac, president; Mr. J. W. Betcher,
vice-president ; Mr. T. H. Kitchen, secretary-treasurer. In ad-
dition to the officers the following were appointed on the
executive: Messrs. E. C. Hannahan, C. W. Semple, Edward
Durkee, D. J. O’Connell, and G. E. Archibald.

——a < ———

BRANDON’S INCREASED FIRE LOSS

Fire Chief Melhuish, of Brandon, in his annual report
says i—

The total loss by fire and water for the year amounted
to $23,610, being $5,555.50 more than the previous vyear,
this being due entirely to the loss of the Maple Leaf ele-
vators the fire beine bevond control before alarm was
received, and occasioning a loss of by far the greater amount
of the *above sum.

The total amount of insurance on property destroyed
or damaged by fire and water was $73,950, while the aggre-
gate value of the buildines and contents where these fires
with losses occurred was $118,87s.

During the vear, in connection with said fires, the de-
partment laid 15,708 feet of 2% inch hose, used 1.041 gallons
of chemical, raised 478 feet of ladders, and threw water
twenty-one times.
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THIS COMPANY TO COME TO CANADA

The United States Steel Corporation re S  unfilled
orders on hand January 31, 1913, at 7,827,368 tol::tas agains:
7,932,164 tons on December 31, a decrease of 104 —gﬁg‘m
Unfilled tonnage November 30, 7,852,883 tons: Oc.{obe
7,504,381 tons; September 30, 6,551,507 tons, and Januart- '?l'
1912, 5,370,721 tons. v 3%

—_—- > .

DOMINION TRUST COMPANY

The operations of the Dominion Trust Co >
couver, are extending far and wide. Last year,t:gaonf%cof }ur
company was opened in Antwerp, Belgium. 2 0;0 the
already has a branch office in London, England and b ——
throughout the Dominion. . ranches

Its operations last year resulted in net pro
This sum added to balance from 1911 of %6gts(§£3‘335'°65
adjustments), and premiums on shares sold during {goz lesn
$81,160, makes the total (omitting cents), available fe i wag
tribution $416,867, being the largest amount for that onrwdu
in the history of the company. P

The assets of the company, an importa
follows :—Mortgages and secured loanspand natccfﬁf,:g'-. are as
$2,264,708; municipal and other bonds and - and

: : debent
interest, $1,102,150; shares in other companies “;;s
. 79,185
sundry in.

(upon which there remains uncalled $97,404) :

vestments, $30,750; sundry debtors, $483,601 ; ,Cash -

and in banks, $140,120; guaranteed first mortgage in -

securities, $363,556. vestmen:
The accounts of the company have bee i

while such procedure is not required by law o: b;l:ﬁued' and

of association, yet all securities belonging to estati Coi\nlcles

of any kind held by the company have been exam‘r trusty

auditors and found to be ear-marked and segre e ined by

those belonging to the company, and in order. Bated from

—ao—

TORONTO MORTCGAGE COMPANY

One has become accustomed to look for a cop
progressive and profitable statement every yvear
ronto Mortgage ‘Company. The annual report and
sheet for 1912 does not disappoint. The company’s gro
ings, including the balance of $24,614.91 brought -~
from 1911, amount to $205,730.58. This is after g
cost of management, interest on debentures and de s
all other charges, amounting in all to $103,600 lpos“,' and
was a net profit of $102,130.45. Out of that divi.dg;,d
rate of 7 per cent. per annum on the capital stock w S At the
amounting to $50,718.50, leaving a surplus of § Pad,
From the surplus there was transferred to the res Shittgg
the sum of $25,000, leaving a balance to be carried :rve fung,
1013 of $26,411.05. The reserve fund is now equal Orward o
cent. of the capital stock. o 6o Per

Debentures matured during the past year amo 3
$305,000, to renew which, and for new moneys n“nmh
tures of the company were issued to the extent of & debe
Loans were made amounting to $572,300, ang ’“3.3;3_
aggregating $269,000 were renewed for further t(‘mo
due examination of the present values of the prdrms: Aafter
question. The revenue taken credit for consist Perties 3
cash receipts for interest and net renewals. S of Actuyl

Sir William Mortimer Clark, the company’s s
commenting upon the report, noted that the 'c()mp es“,]ﬁnt, in
ness showed substantial increases over that of tp}:‘en.\‘ S busi.
year, namely :—In sterling debentures, $07.000: ; Previous
debentures, $41,000; in liquid assets, $67,000.’i"‘ CUrrency
loans, $81,000; and in total assets, $148,000. i mortgage

The revenue of the company again exceeded thas *
previous year. The net earnings of the compan At of amx
passed those of any former year, amounting to loy also sur.
on the capital, as compared with 10.47 per cent i.70 Cent
chairman once more drew the attention of the -mn i,
important fact that the revenue was a stricly c:el:mg O the
policy of the directors being that interest ms One,
capitalized, nor taken credit for, unless actuz{lly l':lasxtd not Be.

Sir William also pointed out that it was a harder . &
increase the sale of the currencv debentures in T mattey w°
rapidly developing country like Canada, where 2 New ang
eagerly sought for at high rates of interest. A:amm s w
executors, :ho

time, he drew the attention of trustees and
be seeking to obtain “‘gilt-edged” securiti
2 es, may
tures of the Toronto Mortgage Company, to wh‘izhthe L —
in-council, are a legal investment for trust funds o by Order.
at 4% per cent.. the present rate paid by the Cox;. and i&
on, vield a much better return than bank inter Pany ¢

account. st on a dem“

tive,
from the To

educting
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VANCOUVER’S JANUARY FIRE LOSS

Vancouver’s fire department record for the month of
January shows the estimated total damage done by fire dur-
sng the month of January was $33,520; the insurance loss
was about $27,800, leaving _the loss above insurance paid
$5,630. The value of property involved was $244,125. The
department responded to 54 alarms during the month, 27 of
which were for actual fires where damage resulted, 9 were
chimney fires, 5 false alarms, 10 were small fires where no
Joss occurred and 3 were for fires outside the city limits, 18,-
200 feet of hose was laid and 2,401 gallons of chemical used
at the fires. A complete list.of alarms where damage occur-
red follows :—

January 3.—Alarm from Box 36 at 5.40 p.m. Fire in
clothing and second-hand store at 161 Powell Street, caused
by stove being set too close to woodwork. Building owned
by P. Walsh and occupied by A. Hyams. Damage $1,050,
covered by insurance.

January 4.—Telephone alarm at 9.52 a.m. Fire on roof
of building at 1789 Georgia Street, caused by an overheated
stovepipe. Building owned and occupied by Mrs. McPhee.
Damage $10. Alarm from Box 35 at 11.08 p.m. Fire at 712,
712% and 716 Main Street. The blaze started in 712} from
a leaking gas tube and bumned through the partition to 712
and also spread to the adjoining building at 716 before it
was extinguished. 716 was owned by A. Roy, and 712 and
712% by Mrs. Penhill. 712 was occupiled by D. Kyreacos and
wsed as a fruit store, and 7127 was occupied by Miller and
Berger and used as a clothing store. Damage $2,600, partly
covered by insurance. )

January 8.—Telephone alarm at 11,15 p.m. Fire in
store at 2253 Powell Street, owned by Mr. Noble and occu-

jed by Miss Webber, caused by an overheated stove. Fire
out before the arrival of the department. Damage $125.

January 9.—Telephone alarm at 2.51 p.m. Small fire in
sign shop at 4o1 Harris Street, caused by upsetting coal oil
Jamp. Building owned by Mr. Patty and occupied by Hopps
and Duker, Damage $10, covered by insurance. Alarm
from Box 6 at 6.06 p.m. Some overalls on fire in shack at
547 Granville Street, caused by drying clothes. Building
owned and occupied by Stock and Black. Damage $s.

January 10.—Telephone alarm at 12.05 p.m. Fire in par-
tition at 24 Broadway East, caused by an overheated furnace
pipe. - Building owned and occupied by Mrs. R. H. Duke and
used as a dwelling. Damage $125, covered by insurance.

January 12.—Telephone alarm at 3.34 a.m. Fire in two-
story brick building at 56 Water Street, owned by Mr.
Thompson and occupied by Charles Freeman and used as a
clothing store. Cause of fire unknown. Damage 81,687,

ed by insurance. Alarm from Box 328 at 7.40 p.m.
Fire in residence of G. A. Roedde, 1415 Barclay Street, The
plaze started in the dining room and was caused by a Christ-
mas tree being accidently knocked over, considerable dam-
age resulting to both building and contents. Damage $2,-
357, govered by insurance. r

anuary 13.— Telephone alarm at 12.45 a.m. Fire at the

Laundry, 1698 Third Avenue fWest. The rear end of
puilding, which was a two-story frame structure, was en-
she hgtiames on arrival of the fire apparatus, and the
floor and roof were burned off before the blaze was
prought under control. The contents also suffered consider-
able damage. Building owned and occupied by Frazer and
Damage $4,515, covered by’ insurance. Verbal
alarm at 12.45 p-m. Small fire in rafters in basement at
1219 Georgia Street, caused by furnace pipe being too close

uilding owned by Mr. Gibson and occupied

%'ﬂitg LL%E London. Damage $10, covered by insur-
Telephone alarm at 9.30 p.m. Small fire in_ bakery
:“nb Vine Street, caused by an overheated stove. Building

‘occupied by F. W. Griffith. Damage $10, covered by insur-

15.—Telephone alarm at 2.02 p.m. Fire in two-
frame dwelling at 1037 Eleventh Avenue East, caused
from open fire place in dining room. Building

"!:&“ bky The Canadian Financiers and occupied by F. Bos-
s Damage $1,644, covered by insurance.
qwjgnuary 16.—Alarm from Box 523 at 12.14 p.m, Small

i at 358 Harris Street, caused by a defective
fire in "'%ﬂﬁing %r‘wned by J. Simons and occupied by
Haynes. Damage $175, covered by insurance.
January 18.—Telephone alarm at 10.38 a.m. Small fire
pathroom at 1755 Pendrill Street, caused by coal oil lamp
h,,ploding Building owned by Mrs, A. McDonald and oc-
cupied by A. F. Padden and used as a dwelling. Damage
by insurance. :
$s0. 19.—Alarm from Box ‘? at 4.%2‘ a;i.m. Fu'ed at
140 Cordova Street West. e fire started in
""fg:n"s:::i u4nknown cause and quickly burned through
board partition to 138%, and further spread to the ad-
. puilding (140) before the blaze was extinguished.
occupied by Mr. Hacker and was used as a book
138% by H. Sivamar, and used as a clothing store;
3,’ Perish, and used as a jewelry shop. Buildings

H

e
140 by

-
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owned by Lewis and Sills. Damage $09,540, partly covered
by insurance. Telephone alarm at 6 p.m. Fire at ‘“Earls
Court,” 1103 Georgia Street. The blaze started in the rear
of the building in the servants’ quarters and was caused by
an overheated stove, considerable damage resulting before it
was extinguished. Building owned by R. E. Austin and Com-
pany and occupied by S. R. Warn and used as a boarding
house. Damage $3,000, covered by insurance.

January 20.—Telephone alarm at 12.05 a.m. Fire in
frame dwelling at 1347 Seventh Avenue East, owned by B. F.
Dempsey and occupied by A. J. Robinson. The blaze start-
ed in the basement and was caused when a boy accidently
set his clothes on fire, which in turn set some excelsior
ablaze, both building and contents being almost a total loss.
Mr. Robinson, who rented the house furnished, had his own
furniture stored in the basement. Damage $3,700, partly
covered by insurance.

January 22.—Telephone alarm at 3.25 p.m. Fire in mat-
ress in bedroom at 864 Eighth Avenue West occupied by C.
Sweet. Cause of fire unknown. Building owmed by Mr.
Sheridan, Damage $32, covered by insurance.

January 24.—Telephone alarm at 3.27 a.m. Elevator
motor burned out at the Empress Hotel, 237 Hastings Street
E., caused by short circuit. Damage $10. Telephone alarm
at 3.40 p.m. Fire in the gasoline halibut schooner ¢‘Bore-
alis,”” caused by a gasoline explosion. Boat anchored at
Allen’s wharf, north end of Bidwell Street. Launch owmed
by J. S. Smith, Damage $100.

January 25.—Telephone alarm at 5.42 a.m, Fire in the
turbine houses at the Vancouver Gas Company’s premises,
west end of Keefer Street, caused from a leak in a gas pipe.
The fire was confined to the turbine house and the dressing
room above. Building owned and occupied by The Vancou-
ver Gas Company. Damage §400, covered by insurance.
Telephone alarm at 8.31 p.m. Fire in rubbish in basement
at 713 Harris Street, caused by hot ashes. Damage $5.

January 28.—Alarm from Box 526 at 9.27 a.m. Small
fire in bedroom at 712 Hawkes Avenue, caused by spark fail-
ing from hole in the chimney. Building owned by Mrs.
Crawford and occupied by Mr. Haroldson. Damage $5.
Alarm from Box 37 at 9.52 a.m. Fire in two-story brick
building at 549 Main Street, owned by J. J. Craine and oc-
cupied by Rankin and Cherril, electricians, and Mr. Laffs
who had a combination second-hand jewelry and clothing
store. The blaze started in Mr, Laff’s store and was caused
by a gasoline explosion, considerable damage resulting to
the contents. Damage about $2,000, covered by insurance.
Alarm from Box 612 at 1.55 p.m. Small fire in upstair front
room at 1950 Pender Street East, caused by an overheated
stove. Building owned by Tyson and Rainey and occupied
by Mrs. Poulson and used as a dwelling., Damage $200,
partly covered by insurance,

January 3o0.—Telephone alarm at 1.50 a.m. Fire at 734
Main Street, caused by an overheated stove. Building own-
ed and occupied by J. Roskins and used as a dwelling, cigar
store and poolroom. Damage about 8350, partly covered by
insurance.

January 31.—Verbal alarm at 11.35 p.m. Small fire in
partition in dining room at 1279 Nicola Street, caused by a
defective ash chute, Building owned and occupied by A.
E. Deacon and used as a ‘dwelling. Damage $10, covered
by insurance.

Total number alarms, 54; chimney fires, 9 ; false alarms, 5;
property involved, $244,125; loss, $33,520; insurance paid,
$27,800; loss above insurance, $5,630; hose laid at fires, 18,-
700 feet; chemical used, 2,401 galloms,

— ea»e

WILL MAKE TIRE DUCK AT WELLAND

A new mill for the manufacture of automobile tire duck
will be erected at Welland by the Empire Cotton Mills, Lim-
ited, a subsidiary of the Smart-Woods, Limited. The cotton
company has 36 acres of land and a small fixed assessment
for a period of 20 years. The new duck plant will obtain
power from the cotton company at $10 per horse-power,
Through this company also it will obtain free storage sheds
and free heating and fire protection, all of which will go a
long way towards reducing overhead expenses.

The new concern will be under the supervision of Mr.
C. T. Grantham, who is well-known as the Canadian pioneer
in the cotton duck industry, which he started in Yarmouth,
N.S. Mr. Grantham is also well-known in Hamilton, where
he organized the Imperial Cotton Company a number of
vears ago.

The company’s present paid-up capital is $1,100,000 7
per cent. cumulative preferred and $1,100,000 common stock,
and the mew mill will necessitate the issue of $400,000 of
each class of stock, which will bring both preferred aqd
common stocks up to the amount of capital authorized. This
preferred stock has all been placed.
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| THE

- London Lif¢ Insurancc Company

' Splendid Increases Shown in All Departments During 1912
! SR— - i —————

) Cash Income, $1,134,472.73 Assets, $4,059,376.13

5 Profits to Policyholders 30% in Excess of Estimates.

! Reserve Standard for Company’s Industrial Business Highest in use on Continent,
New Business Written and Amount of Insurance in Force show Large Gains.

SYNOPSIS OF FINANCIAL STATEMENT
REVENUE ACCOUNT

RECEIPTS : DISBURSEMENTS
Premiums—“Indust’l” and “Ord’y" $ 905,786 65 Paid Policyholders or Heirs ... ... $ 299,018 38
Interest on Investments .......... 226,981 20 All other Disbursements .......... 320,910 97
QOtlier Recelpta tafilidnr g Vi o 20 1,704 88 Balance to Investment Account ... 453,643 38

—
$I»I34)472 73 $va34-472 73
2
BALANCE SHEET
ASSETS ; LIABILITIES .
Mortgages, Debentures and Stocks ...$3,588,636 25 Reserve on Policies in Force ...... $3.693,6 ‘
Loans on Policies and other Invested Accumulating and Accruing Profits.. 63.1')3(7) gg
Ll R e R R 268,709 10 Special Reserve and other Liabilities 95,144 87 :
. Outstanding and Deferred Premiums.. 94.402 95 Surplus on Policyholders’ Account... 201,374 26 1
Interest Due and Accrued .......... 107,627 83 .'
$4,059,376 13 $4y059‘376 13
—— e ——

I have audited the books and accounts of the London Life Insurance Company for the year 1912,
| All Journal entries are of a proper nature, all payments are verified by vouchers and all postings have
been checked. The Policy Reserve Liability has been duly certified by the Actuary. The Securities
have been examined and found in order.

The above statement is a correct abstract of the Company’s business for 1912, and is in accord-
ance with the books,

London, January 24th, 1913 JAMES McMILLAN, C.A, Auditer
The Annual Report embraces the following particulars:
New Business —Applications for insurance amounting to $8,206,070.00 were accepted and policies issued
therefor, an increase over 1911 of $836.886.50

Insurance in Foree—The insurance in force on the Company’s books at the close of the year aggregated
after deducting all re-insurances, $28,264,820.83, an increase of $3,026,885.95 for the year. ;

Profits—The morta'ity rate has continued so favorable and the rate of interest earnings has improved gq

steadily that a material increase in the apportionment of prcfits to Policyholders has been authorizeq :
for 1913. The scale adopted exceeds estima'es under present rates by fully 309. {

Assets and Interest—The Company’s assets, consisting mainly of first mortgages on Real Estate, amount
to $4,059,876.13, an increase of $469,578.53. All bonds, stocks and debentures are held at 4 |
valuation considerably below the prevailing market price. The rate of interest earned, without
allowance for Head Office rental, was 6.74 per cent. on Insurance Department’s basis of
computation.

Liabilities—Sixty-six per cent. of all the Company’s business is now being valued on a 3% basis,‘he
remaining thirty-four per cent. being valued on a 347, basis. Business formerly valued on a 47, basig
has this year been raised to the 339 standard. The total reserve on all business in for 2
$3,693,637.00. The total liabilities, including Special Funds and all profits due
credit of policies, amount to $3,858,001.87 5

Surplus—Calculating the liabilities on basis called for by the Insurance Act, the Surplus on Policyholders.
Account is $481,512.00. Deducting from this the amount required to place the business on th
Company’s own staundard of valuation and the sums provided in special funds for various PurPOSese

the net surplus is $201,374.26

JOHN McCLARY, President Dri A O JEEFERY, K.C,, Vice-President
J. G. RICHTER, Manager E. E. REID, Assistant Manager and Ackes
J. F. MAINE, Supervisor, “Industrial’ Agencies W. H. ROBINSON, Inspector, “Ordinary” Agm“-?;

Ce amountsg to
or accruing at
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LEGAL NOTICES

THE CROWELL SHERMAN STALTER COMPANY, LIMITED.

—_—

PU’LIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as ‘‘“The Companies
# Jetters patent have been issued under the Seal of the Secretary of

= of Canada, bearing date the isth day of January, 1913, incorporating
Steller Lovell accountant; William Bain, bookkeeper, and Robert
Joseph Ellis and John Joseph Dashwood, solicitors’ clerks, all of

e City of Toronto, in the Province of Ontario, for the following purposes,
ssmely —(a) To carry on the business of general contractors and engi-
seesd, to construct, ercct, execute, equip, improve, make, repair, raise or
sevelop public works or conveniences of all kinds, including railways, tram-
ways, roads, tunnels, harbors, docks, slips, shipping places, piers, break-
waters, dams, jetties, wharves, quays, canals, reservoirs, channels, conduits
embankments, aqd including the erection, repair or improvement of
sewage, drainage, sanitary, water, gas, electric light, telephonic, telegraphic
and power supply, plants, works, houses and stations, and to dredge and
decpen any waterways or channels and generally to do any construction
et t or improvement work in connection with harbors, shipping
and pavigation routes and channels, and tosconstruct tunnels under con-
with any person, corporation or corporations possessing the right to

such tunnels, and to construct any works in connection with any

swch tunspels, or with the railroads authorized to. be constructed, maintained
thtough such tunnel or tunnels, and for any and all of the
aforesaid, to maintain and operate tracks, sidings and switches

about any works or conveniences being so constructed, erected,
equipped, manufactured, made, repaired, raised or developed,

amd in or about any such waterways or channels or tunnels, and in or
sbout any works being cu,.rn_ed on by the company; (b) To construct offices,
warehouses and other buildings, public and private, and all other works or
comveniences of public utility; (¢) To manufacture, buy, sell and deal in
wos and iron ore 'nnd steel .and ot}}c; ores and metals; to purchase, lease
or otherwise acquire any mines, mining rights and lands and any interest
shesein, and to explore, work and develop the same, and to quarry, smelt,
refine, "“ ‘-al'lmate.nnd prepare for market ores, minerals and metals
il kinds; (d) To acquire by purchase or otherwise and to hold and deal
timber limits or licenses, water lots, water falls, water privileges
concessions and powers and rights and interests therein, and to build
develop, irrigate, cultivate, settle and otherwise improve and utilize
to lease, sell and otherwise deal with or dispose of the
o sink wells and shafts and to make, build, construct, erect,
maintain reseryoirs, waterworks, cisterns, dams, culverts,
other pipes and appliances and to execute and do all other works
s mecessary or convenient for obtaining, storing, selling, deliver-
measuring and distributing water for the purposes of irrigation and
the creation, maintenance and development of hydraulic, electrical or
power, or for any other purpose of the company; (f) To

e, lease or acquire water powers and water privileges, and to de-
therefrom any power, electrical or other energy, and to use the same
with the business of the company, and to transmit the same
Jease or dispose of water powers and water privileges or power,
enter into working arrangements with any other companies, persons,
corporations for t.he use thereof, and to establish, operate and
s any lighting, he.tl‘n' or power plants, and to sell and dispose of
and power, provided always that the rights and privileges here-
upon the company to generate, sell and dispose of electric
light, heat and power, when exercised outside the property of
“""ﬂ shall subject to all provincial and municipal laws and
that behalf; (g) To manufacture and deal in logs, lumber,

wood, metal and all articles into the manufacture of which wood or
enter and all kinds of natural products and by-products thereof,
wares and merchandise; (h) To build, buy, sell, equip, operate
steamships, steamboats, sailing vessels, barges and lighters, not
carrier, but as an incident to its business; to buy and sell,
wharves, water rights, powers, bulk-heads and appurtenant
pl as the busi of the company may seem to re-
ay be necessary or convenient in commection therewith; (i)
e or produce, purchase, take upon lease or in exchange or
cquire, whether for any of the hereinbefore mentioned purposes
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in connection with any of the company’s business, and to
ply and deal in the same; (j) To apply for, purchase or other-
or obtain any contracts, decrees or concessions for or in re-
construction, execution, carrying out, equipment, improvement,
administration or control of public works and conveniences or
incident to any of the objects herein specified, and to undertake,
out, dispose of or otherwise turn to account or sell or dis-
same; (k) To sell, e.xcha.nge or lease any real or personal pro-
company Or any rights, easements, privileges or interest in,
under or concerning the same; (I) To purchase or otherwise

tents or patent rights, licenses, concessions and the like con-
exclusive or limited right to use any invention which may seem

used for any of the purposes of the company or the
which may seem calculated directly or indirectly to benefit
and to use, exercise, develop or grant licenses in respect of
turn to account the property and rights so acquired; (m) To
otherwise acquire and undertake and assume all or any part
business, property, privileges, contracts, rights, obligations
of any person, firm or company carrying on any business
mpany is authorized to carry om, or any business similar
sessed of property suitable for the purposes of this com-
and to issue in payment or part payment for any pro-
privileges 3
s bonds,'h orhfor sel:)rvxc'%s drefndered, shares ;)f the capital
- any, ether subscribed for or not, as full aid and
of the “"bo’.'a.. debentures or other securities of they cpompa.ny:
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> time :: time to apply for, purchase or acquire by assignment,
sransfer OF otherwise, and to exercise, carry out and enjoy any statute,
order, license, power, authority, franchise, concession, right or
x which any government or authority, supreme, municipal or local,
- mﬂm‘ or other public body may be empowered to enact, make

or suy and to pay for, buy in and contribute towards carrying the same
;ﬂ' and to appropriate any of the company’s stock, bonds and
. %”l’ the necessary costs, charges and expenses therein; (o) To
asnets 10 CE ept, endorse, discount, execute and issue promissory notes,
deaw, e, bills of lading, warrants and other negotiable or trans-
“'dweﬂl: (p) To raise and assist in raising money for and to
ferable of bonus, promise, endorsement, guarantee or otherwise any
%54 by A orporation in the capital stock of the company holds shares,

way
2 may have business relations, and to act as employee, agent
’“’t‘u.gy"mch corporation, and to guarantee the performu'ncg of
any such corporation, or by any person or persons with

W&’ may have business relatons; (q) To purchase, sub
h

i

i

z old, sell or otherwise dispose of shares or stock, bonds,

and plant of all kinds and any other articles, products:

secured by the company, or for any guarantees '

glebentures or other securities in any other corporation and evidences of
lndeb}gdness in any such corporation (including bonds, debentures or other
securities of the Dominion of Canada or of any of the Provinces of the Do-
minion of Canada or of any municipal corporation), notwithstanding the
provisions of section 44 of the said Act; (r) To enter into partnership or
inso any arrangement for sharing profits, union of interests, co-operation,
joint adventure, reciprocal concession or otherwise with any person or
company now or hereafter carrying on or engaged in any business or trans-
action which this company is authorized to carry on or engage in, and to
promote or assist or join in the promotion of any such company; (s) To
procure the company to be registered, licensed and recogpized in any
foreign country and to designate persons therein, according to the laws
of such foreign country, to represent this company, and to accept service
for and on behalf of this company of any process or suit; (t) To amalga-
mate with any other company having objects similar to those of this com-
pany; (u) To do all acts and exercise all powers and carry on all business
incidental to the due carrying out of the objects for which the company
is incorporated and necessary to enable the company to profitably carry
on its undertaking; (v) The business or purpose of the company is from
time to time to do any one or more of the acts and things herein set forth;
(w) To do all or any of the above things as principals, agents and at-
torneys. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere by the name of “The Crowell Sherman
Stalter Company, Limited,” with a capital stock of fifty thousand dollars,
divided into soo shares of one hundred dollars each, and the chief place
of business of the said company to be at the city of Toronto, in the Pro-

vince of Ontario.

Dated at the office of the Secretary of State of Canada, this 16th day

of January, 1913.
THOMAS MULVEY,

29-2 Under-Secretary of State.

BLAKE, LASH, ANGLIN & CASSELS, TORONTO,
Solicitors for the Company.

WM. CROFT & SONS, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 3rst day of January, 1013, incorporating
James Steller Lovell and Charles Delamere Magee, accountants; William
Bain, bookkeeper, and Robert Gowans and Joseph Ellis, solicitors’ clerks,
all of the city of Toronto, in the Province of Ontario, for the following
purposes, viz.:—(a) To carry on business as general manufacturers, mer-
chants and dealers in all kinds of goods, wares and merchandise, and to
establish, operate and conduct shops for the sale of all articles manu-
factured by or dealt in by the company and any other goods, wares or
merchandise which may be advantageously dealt in in connection there-
with; (b) To manufacture and deal in logs, lumber, timber, wood, metal
and all articles into the manufacture of which wood or metal enters and
all kinds of natural products and by-products thereof; (c¢) To carry on
any other business, whether manufacturing or otherwise, which may seem
to the company capable of being conveniently carried on in connection
with the business or objects of the company and necessary to enable the
company to profitably carry on its undertaking; (d) To construct, execute,
own and carry on all descriptions of works which may be necessary or useful
for the purposes of the company; (e) To purchase or otherwise acquire and
undertake and assume all or any part of the assets, business, property,
privileges, contracts, rights, obligations and liabilities of any person, firm
or company carrying on any business which this company is authorized
to carry on, or any business similar thereto, or possessed of property
suitable for the purposes of this company’s business, and to issue in pay-
ment or part payment for any property, rights or privileges acquired by
the company, or for guarantees of the company’s bonds, or for services
rendered, shares of the company’s capital stock, whether subscribed for or
not, as fully paid and non-assessable, or the company’s bonds; (f) To
purchase or otherwise acquire, hold, sell or otherwise dispose of shares or
stock, bonds, debentures or other securities in any other corporation, not-
withstanding the provisions of section 44 of the said Act; (g) From time to
time to apply for, purchase or acquire by assignment, transfer or other-
wise, and to exercise, carry out and enjoy any statute, ordinance, order,
license, power, authority, franchise, concession, right or privilege which
any government or authorities, supreme, municipal or local, or any cor-
poration or other public body may be empowered to enact, make or grant,
and to pay for, aid in and contribute towards carrying the same into effect,
and to appropriate any of the company’s stock, bonds and assets to defray
the necessary costs, charges and expenses thereof; (h) To enter into
partnership or into any arrangement for sharing profits, union of interests,
co-operation, joint adventure, reciprocal concession or otherwise with any
person or company now or hereafter carrying on or engaged in any busi-
ness or transaction which this company is authorized to carry on or en-
gage in; (i) To assist in the promotion, organization, development or man-
agzement of any corporation or company and to raise and assist in raising
money for and to aid by way of bonus, loan, promise, endorsement,
guarantee or otherwise any corporation in the capital stock of which the
company holds shares, or with which it may have business relations; and
to act as employee, agent or manager of any such corporation and to
carry on the business thereof and to guarantee the performance of con-
tracts by any such corporation or by any person or persons with whom
the company may have business relations; (j) To procure the company to
be registered and recognized in any foreign country and to designate
persons therein, according to the laws of such foreign country, to represent
this company and to accept service for and on behalf of this company of
any process or suit; (k) To lease, sell or otherwise dispose of the pro-
perty and assets of the company or any part thereof for such consideration
as the company may deem fit, including shares, debentures or securities
Of. any company; (1) To amalgamate with any other company having
objects similar to those of this company; (m) To distribute among the
shar‘eholders of the company in kind any property of the company and in
particular any shares, debentures or securities belonging to the company
or which the company may have power to dispose of; (n) To do all acts
and exercise all powers and carry on all business incidental to the due
carrying out of the objects for which the company is incorporated and
necessary to enable the company to profitably carry on its undertaking;
(0) To do all or any of the above things and as principals, agents or
attorneys. The operations of the company to be carried on throughout the

(Continued on Page 441).
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Montreal Gity and District Saving Bank

SIXTY-SIXTH ANNUAL REPORT

Montreal, February 1oth, 1913.
To the Shareholders:

Gentlemen:

Your Directors have pleasure in presenting the Sixty-Sixth Annua]
Report of the affairs of the Bank, and the results of its operations for the
year ending December 31st, 1912.

The net profits for the year were $232,433.04, and the balance brought
forward from last year’s Profit and Loss Account was $51,049.22, making g
total of $283,482.26. From this amount have been paid four quarterly dividends
to our Shareholders, and $100,000 has been carried to Reserve Fund, making
the latter $1,250,000, leaving a balance at . credit of Profit and Loss of
$23,482.26 to be carried forward to next year. :

In the .appalling disaster to the S.S. ‘‘Zianic” the Bank suffered the
loss of its Vice-President, the late Mr. H. Markland Molson, whose business
ability and extensive banking experience were of much benefit to the Bank.

The late Mr. Molson’s place on the Board has been filled by the election
of Mr. Fred. W. Molson, and Honorable Robert Mackay has been elected
Vice-President.

As usual, a frequent and thorough inspection of the books and assets
of the Bank has been made during the year.

The report of the Auditors and the Balance Sheet are herewith submitted

J. ALDRIC OUIMET,

President.
STATEMENT OF THE AFFAIRS OF THE MONTREAL CITY AND DISTRICT SAVINGS BANK onN
THE 31st DECEMBER, 1912
Caib Lo 4 ASSETS LIABILITIES
ash on hand and in
chartered Banks ....... $ 3,301,365.54 X W 1O
Dominion of Canada Gov- Amount due Depositors.... $30,713,948.34
ernment Stock and Receiver-
accrued interest.,...... 2,547,845.83 i General.... 93,341.86
Provincial Government Charity Dona-
Howde: 1 S8 oy 484,785.86 * tion Fund...  180,000.00
City of Montreal and other Open Accounts 201,752.15
Municipal and School —-— $31,1890,040
Bonds and Debentures 15,727,528.59 33
Other Bonds and Deben-
TUreS . sssssassevescasse 1,727,804.27
Sundry Securities......... 227,000.00
Call and Short Loans, se- :
cured by eollaterals..... 8,768,046.65
Charity Donation Fund,
invested in Municipal
Securities approved by
the Dominion Govern- To the Sh hol A
i R R SRR 180,000.00 ° s
$32,964,376.74 Capital Stock (amount
Bank premises (Head subscribed  $2,000,000),
Office and thirteen PANIUD wios S weeniereai $ 1,0(_)0,000,00
Branches).............. $475,000.00 Reserve Fund...... Vildieuws 1,250, 000.00 .
Other Assets . iiei.. ves 23,147.87 498,147.87 Peofic tnd Losy Aectwanti. 23,482.26 2273.‘82&
$38,462,524..61 33 anr
LA T TR T $33’462'm~6l
——

Audited and found correct,

A. CINQ-MARS, CA, } e A. P. LESPERANCE
lanager, '

P. C. SHANNON, CA,,

PR ——

st s i

g——
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- THE EMPIRE LOAN CO.

Annual Statement Presented at Meeting of Shareholders, held at
the Head Office, Winnipeg, on Tuesday, February the 11th instant

*

BALANCE SHEET, DECEMBER 3ist, 1912

Assets.

on First Mortgages, including

l‘O"”accmet‘l interest thereon ...... $750,264.48

Real Estate ; : 1,654.52
Cash on Hand and in Union Bank,

Winnipeg

in Parr’s Bank, London

O#ffice Furniture

Accounts Receivable

ebenture costs, divisible over term

13,500.80

1,404.86

770.00

787.97

5,000.00
— 8 773,472.63

Liablilitles.

Te the Public:

Accounts payable .. 8
Union Bank of Can-
ada

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

2,122.05

60,000.00
$ 62,122.05
©On Debentures:
Debentures and Ac-
crued Interest
Yo the Shareholders:

ermanent Stock
» (mbsctlbed 3505»'

6oo.00) Paid Up... $356,172.89
Installment Stock 24,565.08
Dividends on Perman-

ent Stock due Janu-

ary 2nd
Reserve Funds ....

Balance carried for-
B e e

$286,225.60

13,079.19
30,000.00

.........

407.82
8425,124.08
8 773.472.63

————

Profit and Loss Account.

cr.
By net profits for the
year after payment of

all expenses ....... 3 35,176.89

Dr. 7

Dividends paid July 1st

and January 2nd at

the rate of 87 per

annum R e vn e $ 25,664.07
wionnd to Tnstall-

ment Shareholders .
Tran<ferred to Reserve
PBalance carried forward

1,105.00

8,000.00

407.82
8 35.176.8

Reserve Fund.

As at December 31st, 1011 ........ $ 22,000.00
Now Transferred from Profit and

T S O e S e E I I 8,000.00
$ 30,000.00
g Capital Account.
Woptal Authorgad' > s Lol s R $5,000,000.00
CamtaliSabseribied ' 55 sk oiiiins rans e dinvsy 505,600.00
CADICRE BaU RN T 15 5 v Gy iwimn pn 2 0, S0 3 by 4} mn 356,172.89

Auditor’s Certificate.

Winnipeg, 11th February, 1913

I beg to report to the shareholders that I have audited the
Books and Accounts of the Empire Loan Company for the
year ending 31st of December, 1912, and hereby certify that
the foregoing accounts and Balance Sheet are, in my opinion,
properly drawn up so as to exhibit a full and fair view of the
Company’s affairs, as shown by the Books of the Company.
The Securities have been inspected by the Committee appoint-
ed specially for such purpose, and are certified to as in order,
while the cash and bank balances have been verified by
Certificates.

(Signed) JOHN SCOTT,

Chartered Accountant,.

- Member of the Institute of Chartered Accountants, Scot-
land and Manitoba, '

Comparative Statement.

Assets. Reserve. Dividend.
ROO8 T voee $127,860.22 $ 1,115.13 8 per cent.
1 - TR it 105,034.58 3,782.09 8 per cent. .
OO e v s 250,005.15 12,000,00 8 per cent.
L L i s 306,084.37 16,000.00 8 per cent.
ROy i e aates 581,130.29 22,000.00 8 per cent.
ROXD 5 W maare a s 773,472.63 30,000.00 8 per cent.

At the annual meeting of the Shareholders of The Empire
Loan Company, held on Tuesday, February the r1ith, the
Directors’ report with the above statement was presented and
adopted.

After the usual routine business and several addresses by
the. Oﬂiqers and Shareholders of the Company expressing
satisfaction at the gratifying increase in the Company’s busi-
ness, the election of Directors was proceeded with, The
Board for the coming year will be composed of the following :

Chas. M. Simpson, C. W. Clark, H. H. Beck, Wm. Brydon,
A. N. McPherson, R. H. McKenzie and W. W. Watson. John
Scott, C.A., was re-appointed auditor.

At a subsequent meeting of the Board Mr. Chas. M. Simp-
son was again elected President, Mr. Wm. Brvdon was elected

Vice-President, and S. T. Jones was re-appointed Secretary-
Treasurer.

E——

RAILWAY BILLS

ml bills relating to traction interests are under con-

ideration at Ottawa. They include those permitting the

| Traction Company to build an extension of its al-

authorized line from Smithville, Ontgr_lo, to Bridge-

Surg and from Hamilton to Toronto, and giving the com-

two vears to begin construction and five years to com-

the work. Extending the time for completion of its

by the Canadian Western Railway Companz five years,

and extending the time for completion of the British Colum-
bia and White River Railway Company.

Another bill incorporates the Manitoba-Ontario Railway

ny with a capital of $1,000,000 and authorizes the

Company. of a railway from Fort William, on Lake Super-

make of the Woods and to Winnipeg, with a branch

w0 a point on the international boundary between Ontario

ta, and another branch to Kenora on the Na-
z:.,u-ir"::::mtinental. :

A bill has been introduced on behalf of the Canadian

‘6~ Railway, authorizing it to construct five branch lines

Pacific . From Snowflake, Manitoba, westerly nine miles;

& the t.erminus of the Gimli branch northerly 60 miles;

from Cayley, southerly to Burmis; from the Kleinburg-Sud-

foom branch westerly to a point on the Ontario and Quebec

v near Campbellville, and from Moantreg.l, northerly

w L'E anie. P 0. Five other small branch lines are also

Mhmwm

The annual meeting of the Paton Manufacturing Com-
_pax:y of Sherbrooke, will be held in Montreal on the 26th
nst, ¥

_That Lethbridge, benefitting through its vast coal de-
posits, can produce power for manufacturing purposes the
cheapest of any city on the North American continent, and
has a great industrial future, is the opinion of experts who
h_ave recently made a thorough investigation of the power
situation. Mr. A. E. Ross, the Montreal power and electrical
expert, stated that power can be produced at Lethbridge at
815 per horse-power per annum.

L
LECAL NOTICE
(Continued from Page 4309).

D?minion of Canada and elsewhere by the name of “Wm. Croft & Sons,
.leited," with a capital stock of four hundred thousand dollars, divided
into 4,000 shares of one hundred dollars each, and the chief place of busi.
ness of the said company to be at the city of Toronto, in the Province of

Ontario,
Dated at the office of the Secretary of State of Canada, this 6th day
of February, 1913. Y
THOMAS MULVEY,

332 Under-Secretary of State,
Dated at Toronto this 1yth day of February, ror3.

BLAKE, LASH, ANGLIN & CASSFLS,
Solicitors for
WM. CROFT & SONS, LIMITED.
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CANADIAN GUARANTY TRUST CO.

Report of the Proceedings of the Third Annual Meeting of Shareholdérs

The Third Annual General Meeting of the shareholders

of the Canadian Guaranty Trust Company was held in the
Company’s Board Room, 1031 Rosser Avenue, Brandon, on
Wednesday, the 5th day of February, 1913.

Those present were: Alex. C. Fraser, J. B. Beveridge,
John R. Little, John A, McDonald, Lieut.-Col. A. L. Young
(Souris), J. F. Middlemiss (Wolseley), G. S. Munro (Res-
ton), H. L. Adolph, F. N. Darke (Regina), John E. Smith,
J. S. Maxwell, Alex. A. Cameron (Oak Lake), M. G. Abey,
Robert Darrach, W. P. Middleton, John Bate, Andrew G.
Smith, H. A. Wood, A. K. McDonald, J. W. Rathwell, D. A.
Reesor, John D. Ross, Geo. W. Hadley, Allan Leslie (Chater),
John Clarke, A. E. McKenzie, R. B. Thompson (Beresford),
R. A. Cox (Beresford), Clifton Watkins (Forrest), John T.
Clarke, Henry Meredith, J. C. B. Inkster, Joseph Cornell.

The president, Mr. Alex. C. Fraser, was on motion, call-
ed to the chair, and Mr. John R. Little, the managing
director, acted as secretary to the meeting.

The secretary read the Third Anmual Report of the
Directors, the Financial Statement, and the Auditor’s Re-
port as follows:

CANADIAN GUARANTY TRUST COMPANY

To The Shareholders of Canadian Guaranty Trust Company :

Your directors beg to present to you their Third Annual
Report, being that for the year ended December 31st, 1912,
and have pleasure in advising the payment of a dividend at
the rate of six per cent. per annum.

As will be seen by the Annual Financial Statement, every
department of the Company’s business shows a very large
increase compared with the business of the previous year.
The policy of your directors has been to avoid everything of
a speculative character and to confine operations only to the
class of business and investment that was absolutely safe,
even if earnings were smaller. This, we believe, is the
policy that will commend itself to the shareholders and to
our clients,

A. C. FRASER, President.

CANADIAN CUARANTY TRUST COMPANY
Statement for Twelve Months ending 31st December, 1912

Assets

Capital Account
Mortgages on Real Estate ......... $ 73,685.27
Bonds and Debentures ............. 16,216.04
Bills: Réceivable ...t ivii il 2,513.30
Interest and Commission Accrued 20,554.35
Office Furniture and Safety Deposit

Boges: oL kb At e v El 3,630.05
Cash on Hand and in Bank ......... 2,885.52

$110,484.53

Trusts, Cuaranteed and Agency Accounts

Mortgages on Real Estate .......... $213,016.42
Cash on Hand and in Banks ........ 674.20
214,500.71

Trust Estates and Agencies.
Unrealized Original Assets, includ-
ing Real Estate, Mortgages,
Stocks, etc., at inventory value 331,013.67

$665,088.91

Liabllities
Capital Account

(Subscribed $543,000.00)

PRiek: thereOn:~ insaais i cnimvinscver $108,600.00

Uncompleted Loans «..oceeveeivess ; 1,781.20

Dividend, payable Jan. 2nd, 1013 ... 6,058.05

Profit ‘and Loss :siitibaius. i v 3,044.38
$110,484.53

Trusts, Cuaranteed and Agency Accounts
For Investment or Distribution

Trust Estates and Agencies
Inventory Value of Unrealized Orig-

314,500.71

inal Assets of Estates and
Agencies under Administration
by the Company ............... 331,013.67

$665,088.01

Profit and Loss
Dr.
To Management Expenses, Auditor’s Fees, Direct-
ors’ Fees and Expenses, Salaries, Rent, Ad-

yertising, Commissions paid Agents for Secur-
ing Loans, etc. . ... olon e i o st

¢ Dividend, 6 per cent. per anDUM ....«...sss o ‘lQ' -~
¢ Balance ‘carried forward . ... aueat. s . 3.084.
\
823,125 65
: cr. e —
By Balance brought forward from j3ist December
QLR e Sy s 200
¢ Commissions for Management of Estates, In: e
bt 1 -7 U R IR S B e
y BBC, v e e niaeivian dneidie sens o ibin i e 22,025 33
\
823,125 67
Auditor’'s Gertificate -
I hereby certify that I have made a momnthl i
books of accounts of the Company, and that tgcaud,t of the

ance Sheet and Profit and Loss Statement ar above Bal.
and full statements of the condition of the affa?rs t:? e&.w
pany as on December 3ist, 1912, as disclosed b x Cc.'
books of accounts. Y the said
The cash and bank balances have been i
mortgages found duly certified as valid by :ﬁ:lﬁalnd the
sol}mtor. The trusts and estates are in good ord hany's
being well and carefully administered. °F and are

J. B. BEVERIDGE, Auditor.
Brandon, Man., January 8th, 1913. :

In moving the adoption of the Report, the pres; -
“Gentllemen': I beg to move, seconded Db;s;:ent sud
that the Financial Report of the directors for th i .
ing 31st December, 1012, be received and ad<.>pu=<1e year end.
‘“The managing director will in his address'
matters of importance pertaining to the business of
pany for the past year. I shall therefore only m&the
remarks of a general character. I would like to d =
tention of thg shareholders to the valuable asset r:h‘ the
pany has in its managing director. Mr. Litt]e h e 0w
defatigable in his efforts to advance the 'intera been
Company. His long experience as a banker andest.s b
knowledge of the conditions pertaining to a Trust SPecial
business especially in the economical and efficien
ment of the estates committed to our charge, ha 4 Banage.
great advantage both to our Company and to :)ur :h:,::?
ne that

“This department of our business is o
will develop to a great extent as the years roll
satisfaction given in connection with the adminib' .
these estates so far has brought us in a great dm“t'Q of
busquess. As the financial statement shows onr%‘: o tew
making substantial progress in every departr'nen sh“‘ e
the fullest confidence in the future of the

t, an

. : Company_g I have
The managing director, in seconding th

report, said:

e adoption of e
“Mr. Chairman and Gentlemen: Bef MMmenss
the statements which I have just read, IC;?Qu(:](:j “Q

o

a[a-

fé‘
P riidd

¢

:

press the gratification it gives us to ke 1 ex.
As you will see, we mow have every facility for the K

r of con tory
from shareholders who are unabl & -

§ ] meet you i
modious and well appointed premises which ywz L’:;he
. : Ocen
of our rapidly increasing business, “'ni:
“We have received a mumbe

¢ e to be present l““
with us, on the result of the year’s business, ang M
glad to have a free discussion of the Comf)any’s‘: shal] y,

day. You have had the financial statemen

) t b w.
some time and doubtless have analyzed it befol-: o YOu  for
so that it will not be necessary for me to enlarge 4 h.,

any great extent. You will have noticed u Pon
with last year’s statement that there has bl;:;: ?m“ﬁh:
increase in every department of our busi Sub

ness,
‘““Mortgage loans have increased 61 per ¢
guaranteed and agency accounts 57 per cent <
assets of estates under administration 72 per po e
profits 88 per cent. These results have been ng”.“d
the practice of rigid economy and unremitt Ptaineq

f et
part of your board of directors, and the hel;;{y care an

f,.
4 ]

i

fr
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©of our shareholders. I might just mention in this connection
ghat we have probably the largest list of shareholders of any
western company, and their co-operation is a great factor in
our success. We believe that it may be greatly extended amd
we would urge the importance of every individual shareholder
wsing his influence to attract business to us.

“] should add a few words concerning the character of
our investments, which, as you are aware, consist exclusively
of first mortgages on improved farm lands and first class muni-
cipal and school district debentures. As security for the $287,-
60000 loaned we hold first mortgages on property valued by
our own inspectors at $757,620.00;. just a fraction over 37

cent. of the value having been advanced. You will admit,
§ think, that your funds are pretty safely invested. The

average rate which these funds are earning is 7% per cent.’

We might have secured higher rates, but our policy has been
g0 accept only first-class business and eliminate all risk of

“We bring the same careful policy into the administra-
gion of Trust funds in our care. Our first consideration in
every estate is to conserve the assets to the utmost by not
allowing any portion thereof to be sacrificed. To do this
j¢ is often necessary for us to advance our own funds tem-
porarily to tide over an emergency (a thing a private execu-
gor is very seldom able to do), thereby often saving hundreds
of dollars to the estate. Our Company is steadily becoming
more widely and favorably known. During the year, thirteen

have been committed to our care and a very large
pumber of wills have been drawn in which we have been nam-
ed as executor. We pride ourselves particularly on the class
of service we are able to give in this department, and we
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are confident that as the public become more generally aware
of the advantages of having us act for them in this capacity,
our business will increase very much. ’

‘““We are establishing a real estate department under the
management of Mr. J. C. B. Inkster, who has sound judgz-
ment and a good knowledge of values.

““We have a well established business and an excellent
connection, and in order to meet the growing demands of
that business and to give a further measure ot security to
those who place funds with us for investment, it has been
decided to make another call of 10 per cent. upon Subscribed
Capital Stock. This will materially strengthen us. Our aim
from the beginning has been to develop along sound prin-
ciples and to proceed along carefully thought out lines, and
I can assure you that you have a good, safe investment which
should yield fair returns and steadily grow in value.”’

The motion for the adoption of the report was then put
and carried unanimously, many of the shareholders having
in the discussion expressed their gratification with the Com-
pany’s progress.

The scrutineers reported the following elected as directors
for the ensuing year: Alex. C. Fraser, Lieut.-Col. A. L.
Young, John R. Little, Hon. Geo. W. Brown, Wm. Ferguson,
H. L. Adolph, E. O. Chappell, J. S. Maxwell, John A, Mc-
Donald, G. S. Munro, W. M. Martin, M.P., John E. Smith,
F. N. Darke, J. F. Middlemiss, Alex. A. Cameron.

At a subsequent meeting of the Board of Directors, Mr.
Alex. C. Fraser was elected president, Lieut.-Col. A. L.
Young, vice-president, and Mr. John R. Little, managing
director. -

—_—

MARITIME TELECRAPH AND TELEPHONE COMPANY

The directors of the Maritime Telegraph and Telephone

y, Limited, under the authority of an order granted

by the Nova Scotia Board of Commissioners of Public Utilities

February 4th, 1913, have resolved to issue 35,000 addi-

wonal preferred shares of the par value of $10 each. These

will be offered at par to all holders of common and preferred

shares of the company of record on January 1sth last, in the

jon of seven new shares for each thirty old shares com-

mon, and or preferred, held by any shareholder. Payment for

shares will be due and payable as follows:—25 per cent. with

not later than March 1st, 1913; 25 per cent. on

April 1st, 1913 ; 25 per cent. on July 1st, 1913 ; 25 per cent, on
October 2nd, 1913.

Payment of all calls can be made in advance at the option
of the shareholders, on any of the above dates. All payments
on account of stock will bear interest at the rate of 6 per cent.
per annum from and after the dates mentioned.

———

MONTREAL'S FIRE RECORD SHOWS IMPROVE-
MENT

There was a decrease in the number of Montreal fires
in the month of January, as compared with the figures for
the corresponding month of 1912. A great part of the credit
for the reduction is given to the fire inspection department..

Jean Naud in his monthly report to Chief Tremblay,
of the Montreal Fire Brigade, states that eighty-three spec-
al inspections were made, the majority of which were in the

district. Chief Naud states that in many of the

he visited, he found the buildings in a delapidated

state, with rubbish and waste paper scattered all over the
rooms and basements. 2

Captains of the various stations completed no fewer than

inspections, with the result that several occupants of

have been brought before the recorder’s court and

The fire department made 239 runs, as compared with

3 for the corresponding month of 1912, or a decrease of
”'i The whole report is much better than for the year 1912,
. being but eleven false alarms, as compared with 33 for
January, 1912. During the past month, 67,050 feet of hose
were used, as compared with 113,000 for the month of Janu-
ary, 1912, while there were only 5,757 feet of ladder used dur-
~*” fanuary, 1013, a decrease of 5,454 feet over the corre-

o increase in the number of alarms, while only 152 streams
- used, as compared with 267 for the same month a year
2go, a decrease of 115.

: ‘Chief Naud stated that the record would have been even
petter had the people living in houses in the north end been
careful and not endangered their lives by placing heat-

.“;;, ‘a position to set the flooring or walls on fire. “Our
gﬁmﬂ,f’" caid Chief Naud, ‘“‘had no time to inspect pri-

9 ﬂ Jﬁ g month of the year previous. There has also been a

M houses, otherwise these people would have been punish-
ed

for their carelessness.”

CONTINENTAL FIRE INSURANCE COMPANY

In analysing the position of the Continental Fire Insur-
ance Company in last week’s issue of The Monetary Times,
it was stated that ‘‘at the end of the past year, there were
losses of $250,000 under adjustment.”’. Such a large amount
was obviously incorrect. It should have been $250. The un-
intentioned error is regretted. 2

e >

NORTHERN LIFE ASSURANCE COMPANY

A good year’s business was enjoyed by the Northern
Life Assurance Company, of Canada, which has its head-
quarters in London, Ont. The directors presented to the
shareholders a satisfactory financial statement for the year
ended December 31st, 1912. The amount of insurance written
during the year was $2,219,528. This exceeds the amount
written during the previous year by $285,583. The largest
amount of insurance in force added in any year was added
last year, being $1,152,814, making the total insurance in
force 89,008,780.

The total assets are $1,816,713, being an increase ot
$100,827. The reserve for the security of policyholders
amounts to $1,273,655. The sum of $185,366 has been added
during the year. After making provision for the reserves
and all dividends there remains the sum of $524,069, which
represents the paid-up capital, $464,177.50, and a surplus
of $60,791.54.

The total income amounted to $404,063, of which the
sum of $315,330 was derived from premiums, and $87,886.
from interest on investments. The capital stock of the com-
pany paid up amounts to the sum of $464,177, upon which
a dividend of 3 per cent. for the half year, ended June 3oth,
was paid, and a dividend of 3% per cent. for the half year
ended December 31st, was paid.

The following table indicates the gradual and sub-
stantial growth of the Northern Life Assurance Company
during the past few years:—

Percentage of 1910. I9I1.  1Q12.
Increase gained to insurance written 41.1 42.7 51.0
Increase gained to insurance in force
188E Nme N e s b i .08 12 14.7
Income_pald to policyholders ........ 14.2 11.6 16.4
Assets invested in mortgages . ...... 67.9 67.6 63.3
Assets invested in bonds, etc......... 23.8 23.6 27.2
Assets invested in policy loans....... 8.3 8.8 9.5

The company has paid $363,000 to policyholders during
the past sixteen years.

————————

The institute of chartered accountants of Saskatchewan
held their annual meeting recently when the following of-
ficers were elected :—President. Mr. O. I. Godfrey, Indian
Head ; vice-president, Mr. C. V. Gladwell, Regina; secre-
tary-treasurer, Mr. T. Grant, Regina; council, Messrs. J.+C.

l’fope, W. G. Hodge, J. N. Ailson, J. C. Rooke; representa-
tive to Dominion Council, Mr. O. J. Godfrey.
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THE ONTARIO LOAN

AND DEBENTURE COMPANY

The Forty-second Annual General Meeting of the Share-
holders of this ComBany was held on Wednesday afternoon
at the Company’s Offices, London, Ontario, and was attend-
ed by Messrs. John McClary, William J. Reid, Thomas H.
Smallman, Lieutenant-Colonel William M. Gartshore, John
M. Dillon, Moses Masuret, Thomas P. McCormick, Dr. A.
O. Jeffery, K.C., Richard A. Bayly, Lieutenant-Colonel A.
M. Smith, Professor James H. Bowman, George C. Gunn,
Jalrlnes T. Moses, J. F, Kern, W. T. Westby, A. B. Greer and
others,

The chair having been taken by the President, Mr. John
McClary, the Manager, Mr. A. M. Smart, who acted as Sec-
retary, read the notice calling the meeting and the minutes
of the last Annual Meeting, which, upon motion, were con-
firmed.

The Annual Report was then presented, as follows:

London, Canada, 28th January, 1913.
To the Shareholders:

The Directors have much pleasure in presenting the
forty-second Amnual Report, together with the Statement of
the Affairs of this Company to the 31st December, 1912,

Doubtless it will be gratifying to the Shareholders to
note a considerable increase in profits derivcd from the oper-
ations of the past year,

As set out in detail in the Revenue Account appended
hereto, after defrayimg Expenses, Taxes, Interest and all
other charges and making ample provision for any losses
which may be anticipated, the

.............. -
Balance brought forward from previous year ... 6238'543'05

From: this ‘Total iavailable . ... g iy i i $280
Dividends (Quarterly) at the rate of

8% per annum have been paid.. $140,000.00
Transferred to the Reserve Fund .. 100,000.00

. 240,000.00

Balance carried forward m

Increased immigration, a bountiful harvest and the
eral development of the business of Canada continy
maintain a strong demand for money. The funds of th
company have been fully employed at remunerative
with an excellent class of first mortgage securities l'::dily‘u'
cbtainable.

Under the care of our valued representatives in Edin.
burgh our Sterling Debentures continue to' enjoy the
fidence of discriminating investors in Great Britain i
dicated by increased amounts being invested thereh: b

The Certificate of the Auditors (elected by the Sh
holders) attesting the correctness of the accounts and —_—
ties is presented herewith, Sy

Your Directors gladly record their appreciation of the

efficient discharge of their duties by the offici
Company Pt

All of which is respectfully submitted.
JOHN McCLARY, President.

FINANCIAL STATEMENT

REVENUE
Dr.
Interest on Sterling Debentures ............... $ 75,320.12
Interest on Currency Debentures .............. 60,188.34
s LR e Y| T e e e i N T e e i 38,534.24
Taxes, Provincial and Municipal ...ceceeveennn 4,790.26
Expenses connected with Debentures .......... 8,054.73
Commissions and Expenses in connection with
) 570 T GRS LRy b e T AP LS 23,171.64
Expenses of Management ...eo.iieenaessoasssses 32,082.73
Dividends to Shareholders (87 per annum) ... 140,000.00
Transferred to Reserve Fund .......... i Tl 100,000.00
Balance: carried forwand: /v b Ve T8 40,875.75
$523,023.81
——
LIABILITIES.
To the Public:
Sterling Debentures: . .v.iiesies $1,056,118.43
Currency Debentures . ....c.ee 1,335,505.52
Interest accrued on Debentures .. 30,083.52
Depbiiter oo e hpa i Taisietes 1,210,391.39
————————— $4,541,158.86

To the Shareholders:

Capital Stock (subscribed, $2z,550,-

000 ). Paid ap Lo, sl itk il $1,750,000.00
Dividend No. 102 (since paid) ... 35,000.00
Reserveirund v, ol v ovdsielilag 1,450,000.00
Balance at Credit of Revenue Ac-

COMBE i o s S N R e 40,875.75

— 83,275,875.75

$7,817,034.61

To the Shareholders of The Ontario Loan and Debenture

Company :

We hereby certify that we have audited the books and
accounts of The Ontario Loan and Debenture Company fo‘r
the year 1912, comprising a monthly cash audit and the ver’x-
fication of the postings and balances in all the Compan)-r s
books, and we find the whole correct and in accordance ‘.N}th
the above statements. We have also examined the securities
und find them in order.

London, Ontario, 28th January, 1913.
F. G. JEWELL, C.A.,

F.cF . BERR, Auditors.

ACCOUNT

Cr.
Balance: from _last year i vsavsiiinetnn

Interest earned on Mortgages, Rents, Etc. 84&(3%:'?;

o 2 o

Ssssoas
e n

ASSETS.
Mortgages, etc., on Real Estate . $7,480,710.75
Less amount retained to pay prior
Mortgages o LS MR v A e A AR e 7,475.20

Municipal Debentures and Stocks owned ... '7'473':§t:
Loans secured by this Company’s Stock

Loans secured by other Stocks ......... ,.'0'“
Office: premises (freehold) ...........coq0 . iiis 9.751,
Cash with Banks in Great Britain ......... 1
Cash with Banks in Canada ................. ‘05.;:‘
'7.8]7'0“&
—217.034.6¢
A. M, SMART' h
The adoption of the Report as above wasg moved l: 2
John McClary, seconded by Mr. Wiliiam J. Reid, anq Y My

The Scrutineers were then appointed and -
Directors proceeded with, Messrs. John 1\‘IcClatx-l;-e %l,gﬁm of
Reid. Alfred M. Smart, Thomas H. Smallman, Ijens ™ J-
Colonel William M. Gartshore, John M. D'mOne‘llm g
Thomas Beattie, M.P., Moses Masuret and Thomas p.
Cormick being re-e]eclt\;d fér the ensuing year. 5

It was movéd by Mr. George C. Gunn,
fCessor ]amJesh HI;‘ ligwmabrn, that Messrs. %&:&deé be Pro.

.A., and John F. Kern be and are hereb LISwel),
of the Company. Carried. y e Auditors

The meeting then adjourned and at a meetin

Board of Directors held suhsequently, Mr. John "‘* the

was re-elected President, Mr. William J. Reig 2

President, and Mr. A. M. Smart 2nd Vice-Presi - %
Company. e the
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Subscription Books will close at noon, Saturday, March 1st

Standard Securities, Limited

Own and Offer at PAR, with one participation Certificate to each two shares,

$200,000 7% Cumulative Dividend Stock

of the
Icc Manufacturing Company
LIMITED
HEAD OFFICE - MONTREAL, CANADA
Epital. . .........cco00000 00 ....$1,500,000 Already Subscribed.......... $300,000
Amount issued.............. 500,000 Balance now offered........ 200,000

In shares of par value $100 each

TERMS OF PAYMENT—Ten per cent. on application, twenty per cent. on allotment, and the balance as and when called
by the directors, but no call shall exceed ten per cent. nor be made at a less interval than one month.

Cheques or drafts for ten per cent. with application should be made payable to the Crown Trust Co., Ltd., Trustee, Montreal.

DELIVERY OF PARTICIPATION CERTIFICATES—Delivery of the participation certificates will be made immediately
the shares subscribed for have been paid up in full.

DIRECTORS OF THE COMPANY
W. T. RODDEN, President, Montreal ; Director Prudential LT.-COL. A. E. LABELLE, Montreal; Commissioner Montreal

imited, President Brophy, P; Ltd, Harbour Board; Managing-Director St. Lawrence Flour Mills Co.
T"‘u“ e e i e I B Lo Limited, President Chambre de Commerce, Montreal. ;
Director Montreal Abattoirs, Limited.

F. W. MOLSON. Vice President, Montreal ; Director Molsons H.F.COOK, Montreal; Vice-President and Managing Director

Montreal Abattoirs. Limited.
Bank, President Molson’s Brewery, Limited. Director National Trust

tead i al Ci APPSR Sy LT.-COL. JOHN CARSON, Montreal; President Crown
B wctoc Montreal City & District Savings Bank. Reserve Mining Co., Limited, Managing-Director Crown Trust Co.,
LT.-COL. E. W. WILSON, Montreal; Manager Canada Life Director Union Bank of Canada.
Assurance Company Director National Brick Co., of Laprairie, Ltd. H. R. DRACKETT, B.Sc., Managing Director, Montreal.
Trustee & Transfer Agent, Crown Trust Company Bankers, Molsons Bank

Registrar, Prudential Trust Company, Limited, Montreal

The object of the Company is to manufacture and deliver to Montreal householders ABSOLUTELY

PURE ICE
MONTREAL'S ICE CONSUMPTION EARNINGS AND EXPENSE
is already close to 300,000 tons a year, and tosupply this demand with The earnings from the three plants have been conservatively estim-
natural ice it is necessary to harvest an extra 100,000 tons to cover ated as follows;
shrinkage during the long hot season. As this demand is rapidly in- Output Tohk
creasing, the Ice Manufacturing Company’s annual output of 50,400 160 days operation at full capacit [l(li
tons, referred to below, would find a ready market even if it were no 80 day:s operation at hl,'l”- ‘;ﬁ'f;‘:i'is;’ PR e sﬂ‘(m()
better than natural ice. 40 days operation at quarter c:muéi{y. A 2,400
ARTIFICIAL ICE MUCH SUPERIOR i TOtRl BRAURL OUtDUL vt TR L s v 50,400
s ; ales
rozen as needed, from pure artesian well water, in cakes of conven- X
5-:: “ize for handling, and delivered into thg ice-%hests of the consu- 50,400 tons at average price of $5.50............0000. $277,200
mers, the Company’s product will naturally be preferred by the public. e 7
This ilﬂ;mply proven by the enthusiastic reception given the Com- Expense, based on above output.
pany’s plans by the citizens, and by the number of contracts already Manufacturing expense......................
s ;i Delivery expense ...
Management expense

PACILITIES FOR MANUFACTURE Total annual expense $186,822

Jee Manufacturing Company has already erte)cted a plant on R o S SR et B TR G $90,378

ac St., of 80 tons daily capacity, which will be ready for oper- o o A f s Sk X
:(ontie:’ i wesks; inv time to supply custorr‘ljers th.is summer. A 70 Cumulative Dividend on present issue :i_S.()()()
similar plant will be built in the West End, and a third in a central Available for distribution to holders of Participation
Jocation. ;rh: ::;'l')""::;’t"y“g:t‘&f“tgg ;?5 jﬁ:éa:fizyw*"c“ should all L T et e e S $55,378
ratio ) &

be in ope NATURE OF SECURITY
BCONOMY OF OPERATION This Stock is a common stock having full voting power (there

Aoy y being no preference stock or bonds issued in connection with the
Under conditions obtaining in Montreal, a ton of this absolutely pure Company), and a first and cumulative right to a seven per cent. divi-
jce, loaded on a delivery waggon, will cost less than would a ton of dend, the Participation Certificates distributing the profits earned
natural ice which had been cut, hauled, stored subject to shrinkage, over and above that amount, ’ & A

ht out of storage, cut to convenient size and loaded on the This Cumulative Dividend Stock also has a prior right in the

waggon. 3 ; f event of the Company selling its business or any distribution of the
dc"v'l'ehrcystrmegic location of the three plants, each serving a section assets to redemption at a premium of twenty points ($120.00 per
of the City, will cut down the heaviest expense item, delivery, to a share) before the holders of the participation certificates receive any
minimum. distribution whatever,

Fill out either of the Coupom below and forward at once to
STANDARD SECURITIES, LIM[TED. 135 Board of Trade Buﬂding. Montreal,

or to any Branch of the Molsons Bank in Ontario or Quebec.

swul-n: s:curitlnefs. Lfil:gi::dt:) tEkoe:au'd of deo;1 Blsdg-. thintres\'-b ; Standard Securities, Limited,
re apply for and agreeto take................ shares or suc ess n .
'L:w:: ﬂ:ﬂy e allotted to me (us), of the 7% Cumulative Dividend Stock (l?:lann'-l ::lge Board of Trade Bldg., Montreal :
100.00 each) of the [CE MANUFACTURING COMPANY, Limited, with one PARTICIPA-
TION CERTIFICATE to eaih two s:ihares. and em:Tlose heli:witch $.. i being the Ten || Please send me Prospectus and Application

A able on application, and agree to pay Twenty Per Cent. of the Par Val f th
mfﬂ gi‘lztmznt, and the balance as and when called by the Directors, burt n?) ::l?shalel Blanks for above Stock.
exceed Ten Per Cent. nor be made at a less interval than one month.

ues or

mmmc::;nble 2 e e R NN L g Name.............
Ceown  Trust b
Limited, ru 4
- e Address.......... e LG S Tl N ey V0 s T R e R N S
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THE TORONTO MORTGAGE COMPANY

The Directors of the Toronto Mortgage Company beg to
submit the usual Financial Statement of the Company’s
affairs, for the year which ended on 31st December, 1912.
The gross earnings, including the balance of

$24,614.91 brought forward from 1911, amount

to A ey s et b S e K e e et ST $205,730.58
After deducting cost of management, interest on

debentures and deposits, and all other

charges; amounting in all tor © 5. Vi iivi.s. 103,600.13
There remains a net profit of ..... S T $102,130.45
Out of which dividends at the rate of 7% per

annum on the Capital Stock have been paid,

BINONBEIIGS Tk . e w . s S S s 50,718.50
Bavine o surpltsiof - wliiin i Tyl i $51,411.95
From which there has been transferred to the Re-

gerve Exindithe aumiol ic et 8 L ey 25,000.00

Leaving a balance to be carri‘éd forward to 1913 of. $26,411.95

e The Reserve Fund is now equal to 60% of the Capital
tock.

Debentures matured during the past year amounting to
$305,000.00, to renew which, and for new moneys, new De-
bentures of the Company have been issued to the extent of
$443,353.00.

Loans were made amounting to $572,300.00, and Mort-
gages aggregating $269,000.00 were renewed for further
terms, after due examination of the present values of the pro-
perties in question.

The Revenue taken credit for consists of actual cash re-
ceipts for interest and net rentals.

The Office Staff have performed their duties to the satis-
faction of the Directors, and the books and accounts, and all
securities held by the Company, have been regularly audited.

All of which is respectfully submitted.

WM. MORTIMER CLARI, President.

FINANCIAL STATEMENT FOR THE YEAR ENDING 31st
DECEMBER, 1912,

LIABILITIES.
To the Public—

Debentures, Sterling  ...u..... $1,462,464 34

Accrued Interest thereon ...... 0,046 43
Debentures, Currency .......... 326,678 33
Accrued Interest thereon ........ 4,950 05

Deposits, Savings Accounts > 160,105 35

$1,004,144 50
To the Shareholders—

Capital Stock, fully paid ........ $ 724,550 00
Reserve Fund ...... $410,000 00
Added in 1912 ...... 25,000 00
435,000 00
Unclaimed Dividends .......... 28 oo
Dividend payable 2nd January,
YO PR i ST e e e e e 12,679 63
Balance carried forward ........ 20,411 ¢

5
$1,108,669 58

i 3 R S S SN R e e R R B L $3,162,814 08
ASSETS.
Mortgage JOanE s Yot fi v i cidivasiiie s s $2,586,492 33
Office Premises in Toronto Street............ 45,000 00
Bonds and Stocks owned by the
Comphny S s N egilid v $354,243 41
Call Loans on Stocks' v.veessess beic 116,508 73
Cash in:Banks: i civisannivs 50,621 36
Cash in OMice @0 0l il 893 26
531,321 75
Jotal | N A e s i e $3,162,814 08
PROFIT AND LOSS ACCOUNT.
DR.

Interest on Sterling Debentures paid and accrued. $ 57,822 20

Interest on Currency Debentures paid and accrued 12,571 58
Tntereat on LeNoSIE. T ol L et s s e 5,285 27
Charges on moneys borrowed and lent ........ 7,277 0B
Cost of Management, viz., Salaries, Directors’ and

Auditors’ Fees, Tax on Capital, Business Tax,

Office Rent; etCa i ve i iive el ves 20,644 02
Dividends on Capital Stock at 7 per cent....... 50,718 50
Transferred to Reserve Fund ...........cce00ee 25,000 00
Balance:carried forward - -..... ... oo iiiiaaian 26,411 03

............. e S o S 8208 730 (e

Total

CR.
Balance brought forward:. v.;. .. iodin. ot oot 2
Interest on Investments, and Net Rental from ¥ 2464 -
Office: Premiseg ot s 181,112
S
BOtal S e e _$ 205'750 58 -
— - 4

WALTER GILLESPIE,
Manager.

We have audited the Books and Accounts of the Toro
Mortgage Company for the year ending 31st December, !:to
We have examined the Vouchers and Securities relating t}'le oms:
All our requirements as Auditors have been complied :etq
We find the Books carefully kept, and hereby certify e ith,
foregoing Statements are correct. : 3 t the

E. R: C. CLARKSON, F.C.A.,
J. HARDY, F.C.A.,

Audito
Toronto, January .8th, 1913. e

The annual general meeting of the shareh
Toronto Mortgage Company was held at its oﬂc;lctiesrs \3‘ the
Toronto Street, at 12 o’clock noon, on Wednesday ’th. °. I3
day of February, 1913. » A€ 12th

There were present: Sir Wm. Mortimer Clar
Smith, Robert Wardrop, George Martin Rae, (;eokr»g:lixand‘r
H. R. Shuter, W. J. Dickson, C. S. Gzowski, Edward C:""l‘\-
Dr. H. B. Yates, Charles Niehaus, Wellington Francis WS:.-““
Martin, Herbert Langlois, H. E. Hamilton, Edward R, (e i
and others. - sTeg,

On the motion of Dr. Yates, seconded by -
the President, Sir William Mortimer Clark, 'tof,”.’{"tﬁms!u.
and the manager acted as secretary. chair,

The secretary read the notice calling the meeting:

The minutes of the last annual meeting were conﬁ

The secretary read the financial statement and pmﬁm
loss account for 1912, and the annual report. t and

Before moving the adoption of the report, the chaij
congratulated the shareholders on the favorable conditi,
the company’s affairs, which he stated had never be:n of
better shape than they were at present. He expres ®
pleasure of the directors at their being able to presemsed
satisfactory statement. such a

The business of the company shows
over that of the previous year, viz, :—

(1) In Sterling Debentures an increase of . $ oy
(2) In qurency Debentures an increase of
(3; %n Liquid Assets an increase of ...
(4) In Mortgage Loans an increase of .. 81,000

(5) In Total Assets an increase of 14&000\:

The revenue of the company has again exc
any previous year. The net earnings of the c::;ipegnth“ of
also surpassed those of any former vear, a\m‘)\mt'y Naree
10.707% on the capital, as compared with 10.47 % in ,gnmx to
chairman once more drew the attention of the meeting
important fact that the revenue was a strictly cash o
policy of the directors being that interest must e
capitalized, nor taken credit for, unless actually paid e
As a result of the year’s business, the chairman .
out that, after payment of all charges, the board r)‘; Pointeg
able to transfer $25,000.00 to the reserve fund anda d be‘e.
crease the balance of undivided profits carried fo 0 in.
$26,411.95. ; TWard o
Notwithstanding the stringency in mon i
vailed in this country, in common with all gfhew;-hmh h&s Pre.
affords much gratification to the Directors to be able iries, it
that, for the sixth year in succession, not a single = Tepory
was in_the company’s hands for sale. Also, that at Il’\mn%
of business on 31st December last, the arrears a'mo‘ fSose
only one-cleventh of one per cent. on the assets whil‘ln‘ed o
date of this meeting, they have been reduced to the sk
cant sum of $269.04. This sufficiently indicates l:flni“
exercised \in the management of the company’s affai ¢ care
The president stated that there had been a goodrs.
for mortgage and bond investments, at satisfactory dem
interest, and that this demand still continues, N

substantia] increases

.Ooo.oo
41,000.00
: 67.00&@

114

tes of
however, the great care required in the selectiHe emphm &

¥ on of p,

ness. He mentioned that over three-quarters of o
made by the company during 1912 had been dig‘&]ne' ‘“IQ
ers, on their own homes. Experience has shovmy to own.
class of loan forms a very safe and desirable Secuﬁtﬂ;“ thig

- In referring to.the steady.increase in the sale of e
pany’s sterling debe_ntures, the chairman Saidvtha:he Com.
those debentures which matured during 1912 had 823 of
newed, _ang £38, i75 of new gmney taken, by our es&em 1 Te.
energetic Scottish agents, who well deserved th ang
of the shareholders. : i hearty M

g

: -

|

!
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The chairman pointed out that it was a harder matter to
sncrease the sale of the currency debentures in a new and
rapidly developing country like Cana_da, where capital is so
eagerly sought for at high rates of interest. At the same
gime, he drew the attention of trustees and.e'xecuturs, who may
be seeking to obtain “gl}t—cdgcd” securities, to the deben-
gures of this company, W hich, by ()rgicr—m—bounul, are a legal
jnvestment for trust funds, and whx;h, at 4% 7, the present
rate paid by the company thereon, yield a much better return
shan bank interest on a deposit account.

Reverting to the main item in the balance sheet, that of
mortgage loans, the president said that the policy of the
directors, in requiring gradual and periodical repayments of
principal, had proved of great benefit to lender and borrower
alike, and would continue to be rigidly adhered to.

The president closed his remarks by stating Ehat, the
reserve fund having reached an amount equal to 607 of the
capital, and being further strengthened by a contingent fund,
she directors, having thus amply secured the bond-holders,
believe that the time has arrived when the dividend can be
safely increased to eight per cent. per annum, payable
quarterly, as heretofore.

The chairman concluded by again informing the meeting
shat it was the settled policy of the directors to continue to
strengthen the reserves, as well in the interest of the share-
Bolders, as of those who had lent money on debentures.

Moved by the president, seconded by the vice-president,
that the annual statement and report, as read, be adopted.

Moved by Mr. George Murray, seconded by Mr. Edward
Galley, that the thanks of the shareholders are due, and are
hereby tendered to Messrs. Allan, Buckley Allan & Company,
advocates, Aberdeen; Messrs. J. and A. F. Adam, W.S., Edin-
purgh, and Messrs. Fraser, .Stodart and Ballingall, W.S...
wnb;xrgh. the British financial agents of the company in
Scotland, for the valuable services they have rendered this
company during the past year. Carried.

Moved by Mr. Alexander Smith, seconded by Mr. H. E.
Hamilton, that Messrs. E. R. C. Clarkson, F.C.A., and James
Hardy, F.C.A., be appointed auditors for the current year, at
a sala;y of 8300 each. Carried.

Moved by Mr. H. R. Shuter, seconded_ by Mr. W. J. Dick-

that a poll be opened for the bal]otmg of votes for the
ﬂticn of directors, to be closed, if, at any time, three
inutes should elapse without any votes being polled. Also,
;'g Messrs. E. R. Greig and Wm. Martin be appointed
scrutineers for the occasion. Carried.

REPORT OF SCRUTINEERS.
Toronto, 12th February, 1913.
eby certify that the following gentlempn have been
.nzn‘y::ol::ﬁy zlected directors of the Toronto Mortgage Com-
at the fourteenth annual meeting held at the offices of
the said company, this day at twelve o’clock noon. :

Gir Wm. Mortimer Clark, K.C., Wellington Francis, K.C.,
Thomas Gilmour, C. S. Gzowski, Herbert Langlois, George
Martin Rae, and Henry B. Yates, M.D.

(Signed) WM. MARTIN,

(Signed) EDWARD R. GREIG,
Scrutineers.

At a subsequent meeting held by the board, Sir Wm.
smer Clark, LL.D., W.S., K.C., was re-elected president,
and Mr. Wellington Francis, K.C., vice-president.

—
MORE IMPERIAL LIFE CHANGES

—_—

Mr. J. K. Pickett, general manager of the Imperial Life
nce Company, has resigned that position in order to
into partnership with Mr. R. W. E. Burnaby, of Toron-
80 the real estate business. Mr. Pickett became connect-
goy in h the company at its inception in October, 1897, and
ed mtthen has passed through the various departments of
company’s service,, and finally was promoted to the posi-
:ll of general manager. ;
Mr. J. F. Weston has been appointed general manager
the company. Mr. Weston is well known in the insurance
of having been formerly connected with the Manufactur-
Life Insurance Company, as superintendent of agencies,
m has had a wide experience in the practical side of life
o Mr G. Cecil Moore, A.LLA., will continue to occupy the
"iﬁon' of actuary and assistant general manager and have
of the office work of the company and of the actuarial

' e
%ﬂm 3 3 «
Th has been a rapid succession of important staff

ere > y h
the Tmperial Life Assurance Company during the
changes in : L

»,.”,ggelremonths or so.

ANNOUNCEMENT

A NEW SERIES OF ARTICLES

LIFE INSURANCE

Commencing next week, The
Monetary Times will publish
the first of a series of thiry
articles on life insurance. They
will interest not only insurance
men, in head office and field,
but also business men and
others who carry life insurance
and those who ought to have
mvested in it long since.

The articles will deal with numerous
phases of life insurance and with the
various policies. They will show the
manifold and practical advantages of
life insurance. In short, they will
appeal at once to the man who sells
and the man who proposes to buy
life insurance.

The articles, which have been care-
fully prepared, are from the pen of
Mr. C. A. Hastings, of Toronto, an
experienced insurance man, who
knows fully the merits of life insur-
ance and the obstacles frequently met
by the agent in selling his wares,
excellent as they are. He treats
these topics in an intimate and force-
ful way.

The series will commence in The
Monetary Times on March 1st and
will continue, one each week, for
some time. The first is entitled

‘How to Become
One’'sOwnMaster’
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Eighth Annual Statement

HUDSON BAY INSURANCE
COMPANY

J. R. BERRY, President VANCOUVER, B.C. C. E. BERG, Gen. Manager

DECEMBER 3l1st, 1912

ASSETS g LIABILITIES

First Mortgages, Bonds, Deben-

Losses in course of adjustment
tures and other interest-bearing

"
..... S 10,215, 27
Reserve deposits of Re-insurance

securities carried at market value $§ 160,949.65 .
Real estate, including Head Office i SR e (R 38’838'98
. Reserve for taxes accruing........ 1,8¢
ol s P O R RGP 92,694.80 Reitsiirkice.  Bond (Goved 1952.68
Cash on hand, in banks and at office 96,483.93 gl i
Due from Agents after. deduction of StanEadl v covei EED 85,404.26
all charges (met) ... ovinsvns 37,712.23 Capital paid up in cash $185,930.00
Office furniture and fixtures, less de- Net Cash Surplus .... 103,639.28
precidtion written off ... .00 10,848.91 Capital Stock uncalled. 696,570.00
Bills and accounts receivable....... 8,618.04 BRI NCrir
Accrued  Interést v syl 3,269.79 Security to Policyholders ......... 986,139. 28
Re-insurance due from other Com- CaEBm
pailes Sl R R TS 15,303 12 L
‘Fotal: 'Cash Assets’ i i OV $ 425,880.47 Mt
Capital Stock subscribed, uncalled..  696,570.00 7,,,/“’/
$1,122,450.47 $x,x:2,450_47

We have examined the above Balance Sheet, together with the Books and Accounts of your
Company, and certify that in our opinion the Balance Sheet is drawn so as to fairly show the Position
of the Company as at December 31st, 1912, as disclosed by the Books.

(Signed) KENDALL, SEWELL & CO.,
VANCOUVER, B.C., January 16th, 1913. Chartered Accountants.

Net Cash Surplus - - - - $103,639.28
$1,000,000.00

NO UNPAID ADJUSTED LOSSES

1

Security to Policyholders Nearly

Ontario Branch: 706 LUMSDEN BUILDING, TORONTQ
o WM. WALKER, Manager

D T —
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CONDENSED ADVERTISEMENTS

isements on this page will be accepted hereafter at the following rates:—*' Positions Wanted' advts. one cent per word
“Positions Vacant,” ‘“‘Agents or Agencies Wanted"

insertion ;
e ‘:emeots.' three cents per word each insertion.

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

advts. two cents per word each insertion; all other

Island: (1) Alberni

acres, railway through it, deep water, clay, lime,

mineral and coal 'rights, price reasonable, easy terms, large
money-maker, suit syndicate. ;

{z) Coming city site, also on canal; fine timber, great

epportunity, large corporation.

) Summer resort, Sproat Lake, equals Switzerland,
éne subdivision, large lake frontage, coming lumber
centre, finest sporting, seven hours from Vancouver, Vic-

Soria; price low, terms easy.

(4) Alberni, 160 acres close sub-

in, suitable for
rough and improved, beautiful homes that
ideal, sea, lake and river fronts, values

Say what you want. We

(s) l"calr.lrmw-t

ate

m’& u;l‘rite for particulars.
specialize on hotels.

W. H. MARCON & CO,,
Room 1016, Rogers Bldg.,
Vancouver, B.C.

A —————————— ~
ER WANTED.—Protestant teacher sghool section
yRAOH Duties commence immediately.

Hawkesbury. |
aﬂ;' fE::t hu:;eil. Milton McDuff, Secretary, Point
Fortune, Que. &

WANTED.—Position as insurance and loans manager in
3 Columbia or Western town. Ten years insurance and
banking experience. Two years Western experience

BONDS.—Gentleman having extensive investing connec-
tion (British) wishes to represent Canadian. bond house in
London, (Eng.); thoroughly capable and experienced. Box
155, The Monetary Times, Toronto.

$100,000 REQUIRED BY FIRST CLASS ESTABLISHED
Firm with security available of $400,000 to finance a gilt-
edged proposition, guaranteeing fifty per cent. profits within
two years. Box 153, The Monetary Times, Toronto.

STOCK SALESMAN
WANTED

Exceptional opportunity for experienced stock
salesman with a new Canadian Financial Com-
pany of high standing, to assist in disposing

of its shares and qualify for permanent employ-
ment. Only experienced men with a good record

as to character and ability to sell need apply.
Applications treated confidentially. Box 157,
Monetary Times, Toronto.

insuran d loans). Address Box 151, The Monetary
‘(ﬂ‘“ ocf:ic:,nély Transportation Building, Montreal.
—_—

DEBENTURES AWARDED

Ladysmith B.C.—$7,750 6 per cent. 14-years, to Messrs.

C H Burgess’ and Company, Toronto.
s 0ntlrlo.—$87,go<(>: 4% 15T
Messrs. W. A. Mackenzie and Company, Toronto.
'm‘;vioo Ontario.—$57,008 4% and 5 per cent. 15 and

20 wlmen.ts, to Messrs. Wood, Gundy and Company,
m.;ol.ln, Ontario.—$15,000 5 per cent. 20 instalments ;. $50,-
oo 4% 30 instalments, to Messrs. C. H. Burgess and Com-

pany, “Toronto.

and 30-years, to

el >

Canadian P cific Railway.—The Canadian chiﬁc Railway
pan hu; r:ceived $21,400,000 as the first instalment of
MD to the new issue of capital stock.
—————————

BANK CLEARING HOUSE RETURNS
The wing are the figures for the Canadian Bank
lf;gtlxc;es f?)r the weeks of February 22nd, 1912; Febru-
Mn'h“ and February 2oth, 1913, with percentage change :—
ary 13 Feb. 22, '12. Feb. 13, '13. Feb. 20, ’13. Ch’g %

... 847,117,071 853,001,475 $55,540,700 +17.9

... 37,414,730 41,010,839 38,718,266 + 3.7

Toronto 24,863,887 24,080,865 27,755,826 +11.6
m‘e, L. 14,190,679 11,729,678 11,602,755 + 3.6
Vancouver "' 61148 5,012,110 4,571,530 + 0.2
4,731,035 3,144,051 3,752,736 —20.6

4,272,120 3,664,900 4,040,541 +15.6

3,062,007 3,439,771 3,638,008 +18.8

2,872,632 2,083,162 3,200,504 +11.2

1,820,063 3,530,837 3,075,836 +14.0

1,656,504 1,745,366 1,647,203 — o.5

1,665,106 5,731,640 1,032,131 +15.9

1,818,001 1,825,130 1,065,557 + 8.0

1,506,782 1,434,103 1,655,744 + 0.8

1,420,386 1,565,253 1,876,547 +32.1

1,021,086 1,035,518 1,331,064 +30.3

472,866 014,035 783,588 +65.6

662,709 466,633 550,297 —16.9

494,601 470,786 561,103 +13.3

448,331 620,402 576,862 +28.5

....8153,073,724 8$170,206,553 $160,678,706 +10.8

522,025 538,402 -

STANDARD LOAN COMPANY

In its satisfactory thirteenth annual statement, the
Standard Loan Company of Toronto shows continued pro-
gress has been achieved by its management. The company’s
earnings amounted to $255,425. Interest on deposits and de-
bentures, and cost of management, together with two half-
yearly dividends of three per cent. each, being six per cent.
for the year, were paid; $90,000 was carried to the reserve
fund, which now amounts to $250,000; $2,535 has been
written off office furniture, and $3,272.81 placed at credit of
profit and loss account.

Amongst the assets are: Mortgages and securities,
amounting to $2,601,007.80; real estate, $5,076.01; capital
stock subscribed and unpaid, $97,536.69.

The liabilities include the following amounts: Deben-
tures, $1,114,246; deposit receipts, $40,537; deposits, $74,-
499; bank, $72,188.
~ The following directors have been elected for the ensu-
ing year:—Rt. Hon. Lord Strathcona and Mount Royal,
G.C.M.G., Messrs. E. F. B. Johnston, J. A, Kammerer, W.
S. Dinnick, Hugh S. Brennan, R. H. Greene, David Ratz, and
W. L. Horton.

—— ea»-——

MONEY MARKETS

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

Between Banks.

¥ Buyers. Sellers. Counter,
weifands: bo nols o 1-16 pm 5-64 pm % to
Mont. funds ......... Par Par % to ;
Sterling—
60 daye’ sight  ....... 8 11-16 8 23-32 8 15-16
r to 9 1-16
do! démanid™ | U7, L 9 11-16 0¥ 10 tO 10%
Cable transfers ........ 9 27-32 o% 10% to
104
Ra.tes in New York: Actual. Posted.
Sterling—60 days’ sight ......... 4.82.85 4.84
SO0 demand - i .4.87.30 4.88%

Call money in Toronto, 6 to 634 per cent.

Bank of England rate, 5 per cent.

Open market discount rate in London for short bills,
47% per cent.— s i R BN ST .
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There has recently been organized in the Province of Alberta the

COMMONWEALTH |
TRUST COMPANY, Ltd.

With an authorized capital of

$2,000,000.00

Head Office in Calgary
PROVISIONAL OFFICERS:

President

HONORABLE CHARLES W. FISHER, Cochrane, Alta., Capitalist, Speaker in the Legislativ
Assembly of Albcrta .
Vice-Presidents
MAJOR DUNCAN STUART, Calgary, Alta., Barrister = at- Law, Director Alberta Interurban
Railway Company
J: R. SUTHERLAND, Esq., Calgary, Alta., Gentleman, Late Dominion Land Agent
GEORGE F. TULL, Esq., Calgary, Alta., Managing Directer of Niblock & Tull, Limited

Managing Director
D. J. YOUNG, Esq., Calgary, Alta.,, President of Young & Kennedy, Limited

Secretary and Treasurer
E. W. McMULLEN, Esq., Calgary, Alta., Manager Merchants Bank of Canada, Calgary

Directors

LT.-COLONEL JAMES WALKER, Calgary, Alta., Capitalist, Chairman South t
Corporation, Limited o Lang ‘

HAROLD W. RILEY, Esq., M.L.A., Calgary, Alta,, President Riley’s Limited
H. A. MacLEAN, Esq., Calgary, Alta.,, President of Alliance Investment Company (Canada) Ltd |
LOUIS M. ROBERTS, Esq, M.L.A., High River, Alta, Brokr, of Roberts & Hunt % *

LT.-COLONEL G. E. SANDERS, Calgary, Alta., Distinguished Service Order, Poli o
of the City of Calgary ice Magistrate

GEORGE PIRIE, Esq., M.D., Calgary, Alberta ,

Bankers
THE MERCHANTS BANK OF CANADA
: Solicitors
Messrs. DUNCAN STUART & COMPANY, Bank of British North America Building, Calgary Alta
Auditors
Messrs. EDWARDS, MORGAN & COMPANY: of Calgary, Toronto, Winnipeg and Vancouy
Yer

| ‘ The Directors believe that the Stock of this Company is a good investment. The Caps
of $2,000,000 is divided into 2,000 shares, par value §roo each, which is being sold at a r e
of $15, making the selling price $115 per share. Premium

The terms of subscription are $40 per share, which shall include the $15 premium Upc;
3 n

application and allotment, the balance subject to call of not more than $10 per sh g
| one year. Purchaser has the option of paying in full at any time. ¢ are in apy
! The Company, in addition to the usual powers cf a Truct Company, can by el i
€

agreements of sale, which at this time.is a very profitable busmness. The main o'jects of
Company are loaning money on mortgages on improved farm and city property, and to actthe
Trustees and Executors. as

Prospectus and application forms will be mailed on application to

il _ D. J. YOUNG, Managing Director,
410 Maclean Block, ‘Calgary,
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THIRTEENTH ANNUAL REPORT

of the Directors of The

A T T T -

STANDARD LOAN COMPANY

The Standard Loan Company of Toronto held its thirteenth annual meeting 'of shareholders on Wednesday,
February 10th, in the offices of the Company, at corner of Adelaide and Victoria Streets, Toronto. The following report
was submitted and approved :—

‘u'mY‘our Directors have much pleasure in submitting herewith their Thirteenth Annual Report and Statement
showing the result of the Company’s operations for the past year, accompanied by the Balance Sheet to December 3ist,

e Interest on deposits and debentures, and cost of management, together with two half-yearly dividends of three per
cent. each, being six per cent. for the year, have been paid; $90,000.00 has been carried to Reserve Fund, which now
amounts to $250,000.00; $2,535.00 has been written off office furniture, and $3,272.81 placed at credit of Profit and Loss

t. i $ag "
Both interest and instalments of principal on mortgages and securities of the Company have been promptly met,

i the soundness of the Company’s investments. .
The books and accounts, and all securities held by the Company, have been regularly audited,

Report is presented herewith. . . ; !
The officers and staff of the Company have performed their duties to the entire satisfaction of your Directors.

All of which is respectfully submitted. J. A. KAMMERER,

President.

and the Auditors’

Toronto, February 1st, 1913. .

FINANCIAL STATEMENT for the Year Ending December 31, 1912

ASSETS. LIABILITIES. s .
REIBE v inninda i $2,601,007.80 DIEBONLUIes .l i thi oA B e T s Y,114,246.73
mi‘te“d- Securl 1e .................... 5,076.01 Deposit Receipts .o..ovoevesiiineiiiiiiann. 40,537.84
Real l-‘urnit'u.re ........................... 1,500.00 L e AR R SRR SR N R 74,490.17
Office REENCIES .o v-oovvvseneineinienss 4,417.90 e L I LR e I A L 3,500. 50
Due ’;:mﬁand .............................. 1,874.87 B PR Parablh . S0 o s e et b 1,106.42
“Olﬂﬂl Stock Subscribed and Unpaid ...... 97,536.69 L e S e e Ak e 72,188.48
deatal-Due 10 Pablie o cvu Jih b e $1,306,160.14
Capital Stock Paid Up ......... $1,112,063.31
Capital Stock Unpaid .......... 07,536.69
Capital Stock Subscribed ...... $1,210,500.00
Dividend due January 1, 1913.. 33,361.41
Balance at Credit Profit and Loss 3,272.81
AT e S R T A SRR R 250,000.00
$1,407,134.22
_$2,803,303-36 $2,803,303.36
—_— e L R AESEESE
PROFIT AND LOSS ACCOUNT
on Debentures and Deposits «..: o5 $ 61,677.64 Balance at Credit Profit and Loss, Dec. 31st,
{sterest on Mortgages and Bank Charges ..... 6,603.07 ROEN I s Uers ti e i S R e e U B 3,839.86
Expense of Management .........ooieeaiian. 30,355.37 EaEnngs xor the Year o Jo . o o 255,425.31
Government TaxesF. B e 93?95
‘Office Furniture .................. 2,535.00
Written g L R R R R R 63,703-33
s RESEIVE . ....cocirunierncenennn 00,000.00
w.'l” : Credit Profit and Loss ........... 3,272.81
s0abs 17 __$250.265.17
e —————
Audited and approved. ; : W. S. DINNICK,
ki NEFF & CO., : Vice-President and
= Chartered Accountants. (Auditors). Managing Director.

AUDITORS’ CERTIFICATE

We have audited the Cash and Bank Account, with the Books and Vouchers, and have verified the Securities of the
§tandard_Loa Company, Toronto, for the year ending December 31st, 1912, and we hereby certify that the above
‘ Sheet and Profit and Loss Account are a true and correct statement of the Company’s affairs at the date named.
% books are well kept. The loans are in good condition, and all required information has been freely and fully

A. C. NEFF & CO.,

g Toronto, February 1st, 1913. ~ (Chartered Accountants) Auditors.

Rl After ado the Report, the Shareholders elected the following Directors for the ensuing year:—Rt. Hon. Lord
z and Mount Royal, G.C.M.G., E.. F. B. Johnston, J. A. Kammerer, W. S. Dinnick, Hugh S. Brennan, R. H.
e e David Ratz, W. L. Horton. : : ;

= “;;ital st.oi:k of the Lake Simcoe Ice Supply and
- —.oe Company, Limited, has been increased from
"o $600,000 by the creation of 6,000 shares of new

'

. Fort William fire department answered ten alarms dur-
ing January. The fire which did the greatest damage was
the one at the car barns on January 13, which caused nearly
$1,500 loss to the company. - ; Wl
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DEBENTURES FOR SALE \i

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up to
6 p.m. on the 1st of March, 1913, for the purchase of the fol-
lowing debentures issued at 5%, by the city of Salmon Arm,

B.C.

By-law

No. Purpose. Issued. Due. Years. Amount.
14....Incorporation expenses 1QI2 1922 10 84,400
18 Property e ey 1912 1922 10 1,600
105 T OChools st o 1912 1922 10 1,500
175 o aterworks . st i 1912 1042 30 45,000
18, . TElectric: hiht " niiu o 1912 1042 30 22,000
22....Local improvement .. 1912 1917 5 3,917

T otal 2 e L TR et e v v A s R $78,417

Interest payable half-yearly.

HUGH BOWDEN,
City Clerk,
Salmon Arm, B.C.
12th February, 1913.

TOWN OF PONOKA, PROVINCE OF ALBERTA

Tenders will be received by the undersigned up to
8 p.m. on Saturday, 15th day of March, 1913, for the fol-
lowing debentures, Town of Ponoka, Alta.: $4,255.30 Grano-
lithic Sidewalks, 5 per cent. 20-years, repayable $341.50
per year in -equal annual instalments; four thousand
($4,000.00) Drainage and Sewerage debentures, 5 per cent.
20-years, repayable. $320.06 in equal annual instalments ot
principal and interest.

By-laws have all been approved by Commissioner.

T. W. HUTCHINSON,
Secretary-treasurer,
Ponoka, Alta.

TOWN OF DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Sealed Tenders will be received by the undersigned up
to Six o’clock p.m., on the Fourth day of April, 1913, for the
purchase of $6,000 five and a half per cent. General Deben-
tures re-payable as to Principal in Twenty equal annual pay-
ments with yearly interest.

This issue is for the purpose of building a Town Hall.

The highest or any Tender not necessarily accepted.

FRANK HOPWOOD,
Secretary-Treasurer.

Duck Lake, Sask., February 7th, 1913.

TOWN OF DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Sealed Tenders will be received by the undersigned up
to Six o’clock p.m., on the Fourth day of April, 1913, for the
purchase of $4,000 five and a half per cent. General Deben-
tures re-payable as to Principal in Twenty equal annual pay-
ments with yearly interest.

This issue is for the purpose of granting a bonus to the
Dominion Milling Company. i

The highest or anv Tender not necessarily accepted.

FRANK HOPWOOD,

Secretary-Treasurer.
Duck Lake, Sask., February 7th, 1013. ’

TOWN OF PINCHER CREEK DEBENTURE'
Separate sealed tenders will be received b
signed until 6 p.m. on Monday, February 24th g&m

d [ t, for &
following Debentures of the Town of Pincher Creek - -

Municipal Building Debenture, $30,000. 6 . vable
in 30 equal annual instalments. et

Sidewalk Debenture, $15,000. 6%,
annual instalments.

Both these Debentures have the certificat N
the Department of Municipal Affairs, Edmomeo:'f .'Ihdiw of

G. D. PLUNKETT,
Sccretary-Treasurer,
Pincher Creek, Al

e ———

TOWN OF EDSON DEBENTURES

repayable in 20 equal

Tenders are invited for the purchas -
debentures of the Town of Edsonpi Alber(t:a :(i e follo'n

$45,000 Electric Light and Power, 20 years

$12,500 Street Grading, 10 years. ;

$42,000 Town Hall, 30 years.

Local Improvement By-laws.
$8,000 Town’s share of cost of Plank Walks ears
$6,000 Ratepayers” share cost of Plank Wall':ss i
84,500 Town’s share of cost Cement Walks, ;S T
84,500 Ratepayers’ share of cost Cement W i

alks, 15 years
The above issues are all on the credit and -

Town at large and bear interest at the rate of sse;‘“;” of the

:_mnually on July 21{14. The payments are all in
instalments comprising interest and principle, Th annual
g)ﬂstlglg' dse.belnture dgbt and the 1912 assessment ?isu.::
15,163. Sealed tenders will be opened b Council P
February 2s5th, 1913. - v o

GEORGE M. PHILLIPS,

Secretary-‘rr%
\
DEBENTURES FOR SALE

Sealed tenders, marked ‘“‘Tenders for E i :
bentures,’”” will be received by the undersig’nlﬁt?xc -
d%y of March, 1913, for the purchase of SQ,ﬁg,p -
tric Light Debentures of the Town of Fort Fran.cse:
57 interest, repayable id 28 years in equal annual p
of principal and interest, the amount of each debenmp‘M
$650.60. The lowest or any tender mot necessarily :‘;a

J. W. WALKER,
Clerk.

- Frances, QOune.

\
PRINCE EDWARD COUNTY,

—_—

Sealed tenders addressed to the undersi
“Tenders for Good Roads Construction”’ :rﬁrii And markeg
till 10 o’clock a.m. of Tuesday, the eleventh da , eived wp
1913, for the purchase of debentures of the Co‘my of n‘lﬁ.
Edward, amounting to thirty thousand dollax-ty of Prince
money, interest four and one-half (434) per cents
in equal annual instalments composed of princin
terest, extending over a period of twenty years. Fo. ABE i

The annual instalments payable at the Ban]:;

of Mon
treal,

t

the
of

727

/

Picton.

The highest or any tender not 3
Any information desired may be obtainréfice;;a;g M
undersigned. TesSing he
D. W. BONGARD,

Treasur . -
Picton, February 14th, 1913. er, Co. Prince Ed".‘.l»

Five new fire stations to cost approximately $300,000 will
probably be added to Montreal’s fire fighting equipment this

year.
The railway legislation brought down at Victoria has

made clear the Canadian Northern Railway plans for the
Fraser River. This legislation guarantees bonds of the

. Canadian Northern Pacific Railway up to $21,865,000, of

which $10,000,000 will be for the con i '
Vancouver, New Westminster, Port Shrlla;t:!on SOf teﬂllin,.h
toria, and Union Bay, and $11,865,000 for new te.'m,
rate of $35,000 a mile. Fifteen miles of this '_I;Il% at
New Westminster and Steveston, and elevenwll be
New Westminster and Vancouver. Co miles

ﬁii’.

i SRR o tructi :
lines must start within six months fro 8 g,
act and be completed by July 1st, 191 4-m the Passing 0(%
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DIVIDENDS AND NOTICES

CANADIAN PACIFIC RAILWAY COMPANY.

DIVIDEND NOTICE.

At a meeting of the Board of Directors held to-day the
following dividends were declared:

On the Preference Stock, two per cent. for the half-year
ended 31st December last.

On the Common Stock, two and one-half per cent. for
the quarter ended 31st December last, being at the rate of
seven per cent. per annum from revenue and three per cent.
per annum from interest on the proceeds of land sales and
from other extraneous assets.

Both dividends are payable 1st April mext to Shareholders
of record at 1.00 p.m. on 1st March next.

By order of the Board,
W. R. BAKER,
Secretary.
Montreal, 1oth February, 1913.

THE PRUDENTIAL INVESTMENT COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a Dividend at the rate of 10
per cent, per annum for the year ending December 31st, 1912,
on the paid-up capital stock of the Company has this day
been declared and will be payable at the Head Office
of the Company, 300 Pender Street West, Vancouver, B.C.,
on and after January 3ist, 1913

THOS. T. LANGLOIS,

President.
Vancouver, B.C., January 3oth, 1913.

THE CANADIAN BANK OF COMMERGE

Dividend No. 104

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Institution has been
declared for the three months ending the 28th February, 1913,

and that the same will be payable at the Bank and its-

Branches on and after Saturday, 1st March, 1913, to share-
holders of record at the close of business on the 14th day of
February, 1913.

By order of the Board,

ALEXANDER LAIRD,

General Manager.
Toronto, 22nd January, 1913.

UNION BANK OF CANADA

Dividend No. 104.

Notice is hereby given that a dividend at the rate of eight
per cent. per annum upon the Paid-up Capital Stock of this
Institution has been declared for the current quarter, and
that the same will be payable at its Banking House in this
city, and its Branches, on and after Saturday, the first Day
of March next, to Shareholders of record of 14th February,
1913.

4 3By order of the Board,
G. H. BALFOUR,
General Manager.
Winnipeg, 21st January, 1913.

THE ROYAL BANK OF CANADA

DIVIDEND NO. 102

-

Notice is hereby given that a dividend of Threé per ces.
(being at the rate of twelve per cent. per annum) upon ghe
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and s
branches on and after Saturday, the 1st day of March next.
to shareholders of record of 15th February,

By order of the Board.

E. L. PEASE,

Gene
Montreal, P.Q., January 14, 1913. ral Manages

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend
Half per cent. for the current quarter, bei:; I::hm Oxe-
Ten per cent. per annum, upon the Paid-up Capimesnn; of
this Institution, has been declared, and that the sam of
payable at its Banking House in this city and at its Be Wl b
on and after the 1st day of March next, to Sharehol

record at the close of business on the 15th day of pwu
By order of the Board, :
E.F; HEBDEN_

Ge
Montreal, 24th January, 1913. Deral Mang

e ——

THE BANK OF TORONTO
Dividend No. 126.
NOTICE is hereby given that a Divid
Three-quarters Per Cent. for the current qu:rx:gr i and

bei
rate of Eleven Per Cent. per annum, upon t idulE at
Stock of the Bank, has this day beenpdecl::egalg-:p
same will be payable at the Bank and its Bra;xchn the
after the 1st day of March next, to Shareholder o and
at the close of business on the 1s5th day of Febms of Tecord
THE TRANSFER BOOKS will be closeg g 2ot
Seventeenth to the Twenty-fifth days of Febry fl'n.
days inclusive. WY B,

By order of the Board,

HE

1

THOS. F. How,

G
The Bank of Toronto, Toronto, bt Mlnw\

January 22nd, 1913.

NATIONAL FINANCE COMPANY, L|".T‘°

DIVIDEND NOTICE

Notice is hereby given that a Divi
per cent. per annum for the year eggﬁgatﬁhe Tate of pen
1912, on the paid-up capital stock of the Comp:cemh“ Susy,
day been declared and will be payable at the HDY. this
the Company, 300 Pender Street, W., Vancouv:ad Office o
and after January 31st, 1913. By order of the B:;’ B i
W. P, REID,

Vancouver, B.C., January 30th, x913.‘

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid up Capital Stock of this Institu-
tion has been declared for the three months ending 31st J an-
uary 1913, and that the same will be payable at its Banking
House in this City, and at its Branches, on and after Satur-
day, the First Day of March next, to Shareholders of record
of 31st Januaryf 1%13.3 .

oard,
BY des 45 89 H. V. MEREDITH,
General Manager.

Montreal 21st January, 1913.

PENMANS, LIMITED Bl

—

ANNUAL MEETINGC

—

Notice is hereby given that the Annu
of the Stockholders of Penmans, Limiter:i,alviﬁe{;eril Meass
Head Office, 28 Victoria Square, Montrea] o held 5, &.
March 3rd, at twelve o'clock, for the recep i,

Financial Statement, the election of Dir l::on of
',

 transaction of such other business as may be Dd e

before it.
€ B ROBINSON'

Secretary.n.ea «

-
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f ”—EINION GOVERNMENT SAVINGS BANKS

1

S .t

,+9 '

Statement of the Balance at Credit of
Depositors on Jan. 31st, 1913.

POST OFFICE SAVINGS BANK ACCOUNT
(DEC., 1912).

Deposits Withdraw-|(Balance on

Total
BANK for : als for 31st Jan.,
Jdan., 1913 | DePosits | jon 1013 | 1913.
$ cts. $ cts. $ cts. $ cts.
6,292,00, 660,604.47 15,983.81| 644,620.66

32,516.00 1,112,146.30|  39,280.45| 1,072,856.85

23,505.00| 2.047,698.79 27,658.53| 2,020,040.26

1,458.00 238,665.36|  2,621.31 286,044.55
87,885.11| 5,708,265.52]  76,133.34| 5,632,127.18
25 00|  82,639.46 350.00, 32,2846
6,933.00| 383,880.53  4,136.37 370.444.16
439779 132,016.62  4'681.15  127,364.87
2u3.00]  142,619.08 895,00  142,294.08
1,739.00| 122,206.39  1,060.00| 121 236,
37.644.54) 2,418430.71|  27)536,00| 2,300,903.71
2,823.00( 25973184 1655  257.745.29
74100 126,740.28)  5,816.46) 420,808.82
537.00| 113,097.59)  1,085.00 112,032.59
1973.94) 21625868  2.280.67| 213.97%.01
502,60 90.323.39(  1.3:0.89 89,002,
1,314.00| 124,496.39) 131209 123,184.30
L SRR 214,574.38|14,279,950.90|  213,892.22| 14,066,058.65

Dr. CRr.

$ cts. $ cts.
WITHDRAWALS during
BaLANCE in hands of the Minister the month.......... 1,032,654.94

of Finance on 30th Nov., 1912,/42,174,667 12

DeposiTs in the Post Office Sav- f
ings Bank during month....... 872,670,038

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

PRIBOIPAL .25 5cinboaes) v hins
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...... 9,803,43

INTEREST accrued on Depositors
accounts and made principal
O0'BISE BERPCR oo voi vivinsensal Sy 0T

BALANCE at the credit
of Deposist{)rts Dnc-

nts on 81s ec.
C01‘12 ................ 42,034,988,79

InTEREST allowed to Depositors
on accounts during
10,503.15

43,067,643.73

43,067,643,73

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.

— '

RECEIPTS 1911.12 SHIPMENTS 1911.12
Wheat Oats | Barley | Flax | Total | Wheat | Oats | Barley| Flax Total
Bush. Bush, Bush. Bush. Bush. Bush, Bush. Bush. Bush. Bush.
of September, 1912... | 8,490,239 301,647 188,250 172 556| 4,242,692 || Month of September, 1912. ..| 3,255,198 1,547,474| 313,908 368.255| 5,484,830
of October, 1912...... 23,480,760/ 3,245.982| 1,475.997| 1,189.847| 29,392586 | Month of October, 1912...... 17,430386| 1,642,074| 945,196  637,022| 20,564,678
of November, 1912. ... | 27.583,511) 7,547,607 2,227,964| 8,122,205| 40,481,287 || Month of November, 1912. .. .| 20.387.576| 6,509,965 1,095.058| 2.769.655| 40.662.254
Sotal, three months, 1912. | 54,554,510| 11,185,236/ 3,802,211 1,454,608) 74,116,575 Total, three months, 1912..| 50,073,165 9,599,513| 3,254,162| 8,774,932| 66,701,762
September, 1911.... | 5674405 570,784 193.399)  11,858] 6,450,441 || wr ir b comisrr vars [l [PERETNES rmey Rye 8,964(..........
a:‘lm BY:.. .. 19.320428) 3,150,222 626,278 256,950 23,362,873 | Month of September, 1911..1 |y 5eyo5s " oo aia| " 110408|  10.963| " 5,478,
1011 } ......................... Rye 1,1281...... 434 Month of October, 1911 ..... 14,780,210 1,608,810/ 807,696 54,972 16,751,688
Senth of November, 1911.. [ | 19.951556| 4,124,050 986,869| ~ 802.279| 25,855,877 Moéaith/of November. 1011 } .............................. Rye 5,087 | ..........
L e P9 51 22,815,785| 4,701,577] 1,101,058)  553,165| 28.676,672
TR TSR R R B R
Total, three 44,936,389| 7,854,056 1,806,541| 1,071,082| 55,669,191 Total, three months, 1911 [..........|......... |vessssnsss Rye 5,087] ..........
1,456,247| 7,802,760| 1,510.262| 623,064 50,906,409
frrmm—

North Vancouver’s January fire loss was $3,135.

At the annual meeting of the Nova Scotia Board of Fire*

Usderwriters, Mr. W. R. MacInnes of W. R. MacInnes and
Company, was elected president and Mr. George Lynch, vice-

president.

jcation will be made to the Dominion Parliament
for an act_to incorporate the Pacific and Eastern Loan and
Company, with power to carry on business as a
e and loan company in all its branches. Messrs.
m& Guthrie, Ottawa, are solicitors for the applicants.

S+l

DIVIDEND NOTICE

FO.IO"' RESERVE MINING COMPANY, LIMITED
DIVIDEND No. 37

is hereby given that a dividend of 2 per cent.
m:onl:h of February, 1913, and bonus of 3 per cent.
,“ same period, making a total payment of 5 per cent.,
the lared, and will be payable on the 15th March,

ﬁf: 'dec“eholders of record the 28th February.

; er books will not be closed.

gl'l‘l‘

" W cheques will be mailed on the 14th March by
4. Transfer Agents, “The Crown Trust Company,” and
atle are requested to advise them of any change

*‘“’ { By order of the Board.

JAMES COOPER,
Secretary-treasurer.

 Montreal, February 1oth, 1913. :

RAILROAD EARNINGS

The following are the railroad earnings for the week

ended January 31st:—
Inc,

‘ ¥ : 1913. 1912, or dec.
Camnadian Pacific veees 83,200,000 $2,747,000 + $450,000
Grand Trunk . ......... 1,452,582 1,167,138 + 285,444
Canadian Northern . .... 511,400 448,200 + 63,200
05 DR & SR SRR A 40,386 47,054 — 7,568

The following are the railroad earnings for the week
ended February yth;—

Inc.
1913. 1912, _or dec.
Canadian Pacific . ...... $2,372,000 $2,168,000 + $204,000
Graad Tronk- G a0 E " 867,467 781,213 + 86,2354
Canadian Northern . .... 203,000 262,000 + 31,000
¢ ok dm v T e SRR AV 26,633 31,814 — 5,181
— >

Mr. R. H. Matson, one of the oldest insurance men in
Toronto, who organized and founded the National Life Insur-
ance, died at the residence of his son-in-law, Mr. D’Arcy
Hinds, No. 78 Indian Road Crescent, Toronto. Mr. Matson
was managing director of the National Life for six years after
it was started in 1890 untii he retired. ~Mr. Matson was
recognized as one of the most expert insurance men Canada
has produced. He had a reputation for autonomy of manage-
ment and conservatism in government which stood by the
National Life in its early stages. He was born seventy-one
vears ago in the north of Ireland, coming to Toronto when a
boy. - He lived here practically all his life except for three
vears when he was a resident of Galt. He came back to To-
ronto four months ago.

{
|
{
i
{
|
|
|
{
|
|
|
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STOCKS AND BONDS MONTREAL

Capital and Rest
MINING STOCKS in thousands . s TORONTO MONTREAL
iD il < Sales
42 |Paid- 52 'S | Price | Price | Price |Week 8 . 2 - Saies
2 Rest BAN 2 eek| Price | P :
T 2% | us ag NKS & | Feb. 22| Feb. 13 | Feb. 20 lended| Feb. 22 Foo D | mopee, (Wl
?:op_ ény g @ e Feb20| 1912 1913 1913 a
u'ds| 3 Pri Ak Bab i ———
e £ | COMPANIES | Feb, 20 s | ¢ logls Ask Bd.|Ask Bd.|Ask B, Ask Bd|Ask Bd.|Ask Ba.
ub- | 1913 5 ; i
¢ P 4,866| 4,866 2,774| 243|British Gl )
soribed | & 15000/ 15000 1250050l Commerce. ... .
el 5,000/ 5. X 100| Dominion. ............. 1
_Cobalt gg(t)g g% g'g% 1% Hamilton (3)....coeees
........ cess] BRlley ..cio00 101 10 1370 1298 450/ 100 :ochelaga......k......
B000|"'1'| Beaver Con.....| 41° 40 8010|6750 6.750| 100 Frmpesiat . Y 1o
| ey 0 245 f 5, ,750| 100{Imperial . ...ooee ouven.
2,600, 1 | Cham.-Feriana 233 _'?) ‘15% ?'3)3?) ?%é?) i% Merchants Bank ...... 10| . s
500| 1 | Cityof Cobalt.. 422 42 4000 4,000 4700/ 100 Metropolitan Bank (6) e 210° 203 203"
5,000/ 1 | CobaltCentral.| .. .... 169001 16:000| 16,000| 100 MOIBOBE S o) 1< e s ll. L vee A0 foebe 2|210% 210
8,930 1 | Cobalt Lake... [ ). "i§ | 1 d0ch 100l e o nereal ... 2493 249 |2
1000/ 1 | Foster..... 81 ?,% e Bt {% gatlogale Sl T 125 |1
....| Gifford .. 7 7 3 o it ew Brunswick (u).... .1261 e
S reat Northers 3 93 ggig i.gﬁ Sgg(l) i% Northern Crown (u) ... L ol L
bl Qould v o || £950 sm86| #'s80| 100|ocrreacotin ) iene 12 2160 276 1265 ... (3613 =
....| Green-Meehan. | 137 1 1000 1,000 575! 100 OLRWR: . 2o cove 1a7 e s i 5 210 207}|.... .
1 | Hargraves..... % 73 2'500| 2500| 1,250| 100 Provincial Bank (u) ... e lsi vie .
1 | Hudson’s Bay.| g9 .. 11360/ 11,560 12.560| 100 Quebec.......i.iiiian
5 | Kerr Lake.....|31) 325 2964l 2429| 3'19] 50 Royal Bank..
....| Little Nipissing|™ 13 ~ 1 1150 1085 ° "300] 100 Standard .... sesne
1} Botin-Desr ¥s 400 196 5/000| 5,000] 8,000( 100/ Fecomrs (1111110
oy gﬁgﬁysCoiii“.:: -------- 5,000 5,000 3,300 100/ Union Bank......... .
1 i R (A DARAY &
vees| Otisse covvoe
i'| Peterson Lake. 2?? 91 COMPANIES
1 | Right of Way..| g Trust
g_tiches;;r.f.... 43 500 1,50 % -
1 ilver Leaf.... 1, ) 1,400/ 100 f 1) I e el . 220 |.... 220
1| Silver Queen...| &< 4 1250] 1,25C| 1100 1003t rrust Co. Ltd. =) 20 72 i6b'|:... 1984 5" 1933
Union Pacifi 1000 83 Tor.Gen.Trusts Cor. 180 ol a
% | nion Eacific: | any “io || L000 1000 830} 100 Uion Trust..... 2| 10 |igo" 178 [180° 178'|i80 178 | 111|11 B 5., ez
> ‘| Temiskaming.. | " ALTT RO SR
/. .| Wettlaufer.... 185 ‘7 Loan
Porcupine 6,000/ 6,000 4 000 9
) ? : 10/Can. Per. Mtge. Cor. ..| 10 |.... 183}{197¢ ....|.... 197 | 420|.... ....
:|'Am. Goldfields |--;: --.: 2,410 {% -'910| 100|Can. Ld. & N. Invt..... 9 |..,. 168 1688 .... 11888 .. ... fool Lifiit i }‘
vo| ApeX. vee.s R 2,500 3'448 1,650| 100|Cen. Can. L. & Sav ....| 10 |.... 1974|-.-. 1873.... 1874|......]|.... .... RO L
+++| Crown Charter| 13 13 2-% "934 250/ 10(Col. Invest & Loan ....| 6 |.... 75 |--.- 80 |.... 80 i B s DTt A —
gome.lé..t ...... lgi i 5'426 2.000 g;g 165880mwsatvb& Inv. Sc... H;i PR LA S 7 ¥ 7 e ol R, S
+++| Dome Extens'n i d t. West Perm.... ...| 9]..c. .... 2 ey SR
gl?oragoB. e e 2% ir% é’}g’ p % l% Ham. Psn;(g. &Il‘.gcs o B
+| Foley-O'Brien . ' ' y Huron rie L. LT S
Gold Reef...... el ] e MR ....|Huron & Erie 20% pd.. - S ESma
Hollinger...... (1530 1520 [ 1,000 735 10| 'i00(1mp. L. & I. Co., Ltd... o g
Wi o] velidupiters 403 393 7001 7001 555 100|Landed B. & Loan..... G
oo Mclntye .......|.... 350 1,000| 1,000| 485 “50|L.. & C. L. & A. Ltd.. . e, i
Moneta........ SRRk 600 (7500 560 25/Mont. Loan & Mtge. (2) P sy
.| Nor. Explort'n|.... 100 2,650 1,750| 1450( 50|Ont. L. & Deb. Lon.... 3 s
| Dome Lake.... |225 215  [|......[1::" F3B[ e aas ....|Ont. Loan 20 % pd... e O
--+| Pearl Lake .... | 52 51} 125 1000 435 80|Toronto Mortgage. Al St
+| Porc. Canada..|.... . . 1,000 "500 800| 100|Toronto Savings... R
ll;g:g. gg?grnl.. TR 500 160 40|Real Estate Loan...... BTy Ly
gorc: kmpel:'i;l: 33 3 N s
-| Porc. Northern |.... .... Transportation
Porc. Tisdale..|.... 13 L
P.&E.Dome..| 3 3 {Can Retatana. o
€Roeseis Cobiie s bEs s ] il ) ¢
.| Standard.. ..l 8 : :
. Sv::s;l:a TR ) Can. Pacific Railw!
United Pore...| 2 1 :|C-P-R. Rights.. ..
West Dome....| 20 15 Detroit United R
. g Duluth S.S. & A, .
Ex Palmec . o e 10,000, 10000 100 o e
- Porc. Southern! . ... 3,500 3'500 2,500/ 100|Duluth Super’r...com
1800/ 1400 195| 100|Halifax Electric ......
7806 ?_% Soneauis %% Hav.i.lnn E.Ilec. «eeeapref
S48 4880 .| 100/ 1ilinois Teaction.-pref.
20,000{ 20,000| 2,600| 100|Mex. Tram.......?
2'5'%&‘ ....... .......ng.N.W.Rly.... P R
STOCKS ANNI:) TBEOSNDS—TABLB 12,603 ﬁ.ggg S {% Min, St. P. & S.s.l\g‘:e.f.
2 500 ~'500 100|Monterey ......... pref:
#“) Unlisted. 10,000{ 10,000] 2,988| 100|Mont. Street Rly......
Canadian Consolidated Rubber Ll i e RO ERE RO B0t
Bond Denominations, $100, $500 and 1,000 36 ool 160 Montreal Tram.deb....|....
$1,000. Steel Company of Canada, 1,000, 1,000/ 132| 100 g'ag‘“a Navigation ...
$100, $500, $1,000. = Sherwin Williams,  |[10,000] §'000 e b
:}% $500 andd 'slioggo. Penmans, Ltd., Y D gg::o Igi;:’ol;l;;actlon W
£500 an. ) Canadian Cot- 1999 9'a00] T 0| 100 san
tons, 8100, 8500 ana $1,000. $Quartesly || 313 VI el i aues R L 1. & P..
Quotations for Coniagas, Crown 'wo '860 %7| 100 Richs 800t oo iaiiiiann
Reserve, La Rose, Nipissing and 13,875 13 875, 100 -?tl Lawr. & C. Nav.... ¥
Trethewey will be found among the |{10,974|10963| 4 3i%| 100 aladd By, oo jpaes i s 37 li34s 1333
Toronto Exchange figures. 3,000 3 0ot & i Toronto Rly........... 2 43 1333----
Quotations of Cobalt and Porcupine 20,100/ 90’100 1.900| 100 Tri. City R. & L. ..pref. 8 liogs
Mining Stocks are those of Standard ‘860 “ "800 '800| 100 Twia City Rly...,com. LB
Stock and Mining Bxchanges. 9,000 7,900 1.600] 100 West India Elec....... 15 ........
All companies named in the tables ’ 4 ; Winnipeg Elec.........| 12 [265 ....]--
will favor The Monetary Times by
tsentgh}g cgpiei olfi all cir‘;:llx’lars issued Tel., Light
o their shareholders,and by notifyi o .
us of any errors in the tables. e Telegr., Power
lB;lAlso a bonus of 10% per annum for 15,000] 14,007 .. ....| 100 geﬁ Teiephone ........
A e O R R SRR, | LSRR, e e e ....|Bell Telephone Ri
**Trethewey pays no regular divi- 4,384| 4,384/ 3,220 8ol Cocnumers (;l:s..l.g.}ﬁ?.
dend. They have paid:— 1908, 4%:; 1,000/ 1,000 60| Dom. Telegr..........
1907, 4% 1908, 15%: 1909, 25%; 1910, 2,000 Kaministiquia.........
loﬁ: 1911, 20%'; 1912, 10%. 406 London Electric.......
ontreal prices (close Thursday) ||41.380 Mackay...........com.
furnished bg Burnett & Co., 12 s)t, 50,000 ¥ eeeeenao.pref.
Sacrament Street, Montreal, 13,585 Mex. L. & P. Co. ......
Figures in brackets ndicate in foot- 6,000 ! EL W prels
notes date on which books close for 2,000 Mont. Teleg.........
dividends, etc. 17,000 ﬂont. LH &Py..:...
PR ont. P. & Shaw. Rts.
?) Feb. 17-25 1,984 Ottawa, L. & ;w . ts
2) Mar. 1-16 9,000 Shaw. W. & P, P
(8) Reby 3TMue -1 0 ik o R Ll .[Shaw New. .....ceuus [eees
4) Feb. 17-Mar. 1 4,000 Tor. Elec. Light .......
5; Mar. 17-31 .|West Kootenay...com,|....[...&....[..
it ), T b A e e Sl Sl ) | [eiesen » o o .o pref.|..
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TORONTO AND WESTERN CANADA
— e

Soeands | |

TORONTO

MONTREAL

Industrial

| Dividend
Per Cent

Price
Feb. 22
1912

Sales|

Price |Week Price Pri i
Feb. 20 |ended! Feb. 22 Fer;.“i:«) F‘:’l;l.cew
1913 |Feb20, 1912 1913 1913

B.C. Packers...} g

)

%) Can.Converters......:
00 n. Gen. Electric ....

O ow's Nest Pass .
..+« |Dia. Flint Glass. ..
0! Dominion Canners
00 v “ oref

...... nref.
1..
pref.

.. |Lake Superior..
| : L.nr‘e_ntl-‘a Pnp_e

£ Milling ...
W Leaf Milling ...
Iugle e Bt el

D0 Montreal Cotton .... Ltd.
00 " pref.
0|N. S. Steel & Coal.
OU| “ pref.

e oqj'l‘vio Flour o

B. C. Packers com..... ittt

L al ol e ;e mmenl ~1000t

I =300+ ~300~1=3-

pref,

.|Ask Bd'|Ask Bd.

.| 81
{118
27
91
42
78F 78 | T
8 | 90,
99  954| 99
49 47149

ea

T R
4' 635 63
103 103 1

103" 101
100 Y93
102} 102" (102

100

Stewart Mining .. |....

VANCOUVER STOCK EXCH'GE.
Cap. in| & ]
thou'ds| & S | Feb. 7| Feb.13
—_— LISTED o | 1918 1913
Auth- | & =
orized | Q& Q |Bd. Ask|Bd. Ask.
2,000/ 1|Alberta Can. Oil.. B a8
2,500, 1|Alberta Coal..... [ 3 Pm T
3,0000 1jInternational Cl. 41 139
1,000 2{2 Portland Canal... |.. 28 2
10
100
100
00

2,500/ Western Coal ....| ..
75, Burton Saw ...... ToRs
5,000 Dominion Trust ..
5,000/100|Great West Perm. | 9 |126 130
500 1|Nugget....... .... kst e doiel B GO
1,000 1|Van. Nan.Coal....| 1% |..cc couelanes « x
UNLISTED
1,500 1|Red Cliff. ......... |.cot]ocen B} 6
20| 5|Stewart Land....|....[.... 113 8 10}
1,511|100|B.C: Pac. Com.... | ool oo oo oasn waun
10,000{100|B.C. Per. Ln. (a)..| 10 (125 145 {125 ...
2,500(100|8, C. Tel......com.|....|108 ....|110 182
2,500{100|B. C. Tel.......pref.| .. [..cc couef. 48 b iviars
1,000{100|B. C. Trust ...... 10 {107 ....[{100 ...
1,000/100|National Finance . [*10 |.... 128 1197 125
6,000(100| North, Crown B'k. | 6
.......... «|Crown Cert. ...... |....|.
.......... .{Northern Cert....
1,000/100| Pacific Coast Fire
250| 50| Pacific Loan
2,000{100| Prudential In
5,000, 1|Am. Can. Oil.. S e
10,000/ 1|Amalgam’ted D z H
8,600|...|Can. PacificOil....|....| & 8§ &6 8
250| 1|Kootenay Gold....|....| 10 .. .| 13 20
2,000, 1{Standard Lead....| ...|126 125 ....
300/ 1|B.C. Refining ..... EBRE EREl Qi R
3,000( 5/B.CCopper........| +.s 43| 33
7.600{100{Can. Consol. Cadele v eann 10
15,000{100|Granby .. .... Tod R vy | S
2,600 1{LuckyJim......... il ® A1 3008
1,600{100(Nicola Coal.. ...... P, TR s R
1,750, 1|Ram. Cari.. ...... on) BEL onn il
3,000( 1|Royal Col.......... ik ol
........... B.A. Sevol. . oot sl Gn 8D, osilicye iwes
200/ 10{Van. Dev. Co...... L.l 1100 L., (1000 ..

VICTORIA STOCK EXCHANGE

.| McGiltiveay Coal.. | ...
1 Nic.\‘la‘ﬁ.ﬁg silis el
Royal e s olicasloaes
0|\west'rn Coal & Cun: ..
00|, C. Pack’rs Com.
.|Balfour Patents .- |..../....

Maricopa Oil

Inter, C

Vic. Steam La'dry
Can. West Trust. .

AlbeMa Co &0 7L Jsas
.| British Pac. Coal..|. ...
..|Crow's Nest Coal .

5/C. N. P. Fisheries.
...|Can. Pgt.S.Lbr.Co.[....[....
.++|Capital Furn Co..-

Cor W.P. & P. Co.
.++|Nrth Sh. Ironw'ks oy
...|S. S. Isl.Cream’ry|....| 7
300(100|yric.-Phoenix Brew
0,000/100/ .C. Perm, Loan
5,000/100| pominion Trust
5,000(100|Gt, West Perm. (a)
250 50| pacific Loan «..«++ [10%/....
20| 1|gtewart Land ...« |....0...
g Bg lalbl.né:ltCo. Slad
® . Povoss
7,6001100 gan.Cong?ie.s- &Re|
15,000/100|Granby. . .-« «
500 1|Coronation Gold ... | .
250/ 1/Rootenay Gold...- |, .
2,600 1/pucky Jim Zinc..- |, .,
500 1| Nugget Gold ...
1,750/ 1|Rambler Cariboo.|
2,000 1|Standard Lead.... |1} ]
"""" ...|San Juan Mfg. Co-[30%,
: ...|Van.NaldezM.Co.| | ... ...
500,50/ Glacier Creek. .... i
1,000/ .25/ portland Canal 29
1,500, 1 . VR S
100 1/Stewart M. &D- -| . | ... ...,
100] 1 :
B00 1 PP
../Slocan Star .. Va0
-|American Ma 1
Canadian Marconi v

W
. -}
thou’ds| 5 € | Feb, 7| Feb,18
prmsil] ¢ o LISTED S| 1918 1913
Author-| % B
ized | & & |Bd. Ask|Bd. Ask
1Amal. Dev........
1| Am. Can. Oil
........ ..|B.C. Refining C
.50(can. N. West Oil..
} Can. P. Oilof B.C...

2 3
L 00
| gt

' CONTINUED ON PAGE 460
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v
CANADIAN SECURITIES IN LONDON
o — — % —————e
& i : Price =

Dom , Prov. & Mun. |3 | Price Rallroads Price Rallroads—(Cont'd) Miscellaneous—(Cont'q Price

Government Issues | . | Feb.6 Feb. 6 Hiose . Feb. &
T iy Sl -

DomiNION
Canada, 1913... ..... veevees.| 41106 102 |Alberta and Gt. Waterway: Toronto, Grey & Bruce,4%bds| 93 100 |canada Cement, ord. $100._| 28

Ditto, 1909-34 . . 3 9% 97 5% mort. bonds..........|108 110 [White Pass & Yukon, sh., £10| "y “ag [Z R pref. $100.. .. »

Ditto, 1938. .. .[ 8|8 8 |Alberta Railway, $100......[  ..... Ditto, 5% Ist mort. deb. stk| g 96 | Ditto. 6% 1st mort bonds ‘&

Ditto, 1947. ....... ‘23 7 77 |Algoma Central 5% bonds. | 99 101 | Ditto, 6% deben........ 90 93 |Canada Iron, 6% debs. . a7

Ditto, Can. Pac. L.G. stock| 34| 2 97 |Algoma Cen. Term'ls,5% bds. 96 98 Wisconsin Central 4% bonds| 9; g3 Canada Car & Foundry $100}

Ditto, 1930-50 stock ........ 34 94 96 |Algoma Eastern 5% Bonds. | %6 Y& Ditto, 7% pref. stock 17

Ditto; 191410 .. .0 o ooo: 33( 98 100 [Atlantic & N.-W. 5% bonds. |109 111 Banks Ditto, 6% debs. ... . : ol DN

Atlan. & St. Law., 6% sh'res|143 145 |Bank of Brit. North Am., £50| 78 80 |can. Coll.Dunsmuir,5% debs. <5 T
PRrRovINCIAL Buffalo & L. Huron, Ist mor.| , |Can. Bk. of Commerce, $50..|¢99}  23)|Can. Cotton 5% Bonds.. ... s &
Alberta, 1938 ... . £ o LT URiganmda 120 132 : Can. Gen. Electric ord.. $100(118 st

Ditto, 1922.. ... {4195 97| Ditto, 2nd mor. 5%% bonds|129 132 Land Companies Ditto. 7% pref. stock ...... |13 =
British Columbia, .| 43/100 102 | Ditto. ord. shares. £10..... 12} 123 |Alberta Land, 5% stock. . .... 90 92 |Can.Min'r’I Rub'r,6%deb.st e =

Ditto, 1941. ., . 3'| 81 83 |Calg. & Edm’n, 4% deb.st’ck| 98 100 |Brit. American Land, A, £1.| g 1, Can.N.Pac.Fish5% deb.stock, B3 bl
Manitoba, 1923 5 104 106 |Can. Atlantic,4% bonds.... | 90 92 |Brit. Col. Fruit Lands, £1...| "5~ 3lCan. Pacific Lumber 6% bds.| 78 =B

Ditto, 1928.,. 4|97 99 |C.N.. 4% (Man.) guar. bonds| 95 97 | Ditto, 6% deb. stock. ..... 92 93 ICan. Steel F'nd's 6% 1st mor v -

Ditto, 1947, 4(9 98)Do. 4% OnD) st m. bds| 5 07 |Calgary & Edmonton Ld. 15, "1 13[Can: Wil mbre a0 Bek arnor <! 1

Ditto, 1949; 4|9 98| Do. 4% deb.st'k .... .... Y2 94 |Canada Company, £1........ 24 27 |Can. W.Nat. Gas, 5% db, stie =

Ditto, 1950..... .. 4|9 98] Do. 8% (Dom.) guar.stock| (9 3l |Can. North West Land, $1..| 77 82 |Cape Breton Coal. 6% Istm ¥ &4
New Brunswick, 193 4|9 981 Do, 4% Land Grant bonds| 99 101 |Can. Dom. Dev. prf. 7/6 pd. .| ''g 3. boods.:tei. g ot X
Nova Scotia, 1942 .| 34/ 87 89| Do., Alberta, 4% deb. stock| 94 96 |Can. City & Town Properties Cas. W. & P. 43% bonds... . g =

.87 78] Do., Sask. 4%db.stock....| ¥ 96 Preb 6. ol ity 1 13]Cockshutt Plow 7%, pref. £100 5 ="
2 3# 8 88| Ditto 3%% stock.......... L 90 |Can. North. Prairie Lands, $5| 2 2§|Col. Rr. Lumber 5% deb. Sk -« we
31| 89 91| Ditto 5% income deb. stock|ill 103 |Canadian Wheat, £1 . .. .. #[Columbia Valley Orchards i -
49 98| Dittod% Ist mor. stock...|*95 97 |City Estates of Can. 6% pref.| 1 1 D debe.. . ... a0 o %0
43[100 102 | Ditto Alberta.8)% deb. st'k| 87 - 8 |Hudson’s Bay. £1...... .... L2} 12§ Dom.Iron & Steel.5%con. bide| gg o
4|97 99 |C.N.Ont,,3%% deb. st'k. 87 89| Ditto, 5% pref. £5.... .... 51 6 |Dominion Sawmills, 6% et e
4|9 1011 Do..3%% deb. stock, 1938..| 87 89 |Investment of Can. ord- st’k.[104" 107 |Dom. Steel 6% pref.... $100| o0z =
3|8 8| Do., 4% deb. stock..... ... Y0 92| Ditto. 41% pref. stock.,....| 87 “9u Elec.Develop.of Ont.,5% debs
4|9 98| Ditto, 33% debent. stock| 87 8) | Ditto, 4%% deb. stock. ... 95 97 |Imp'1Tob. of Can..6%pref. £1
9 99 |C.N.Pacificd%stock ... .| 98 97i|Land Corp. of Canada, £1..| "3 31|Kaministiquia Powes B105 = |y 42
4 Can. Nor.Que., 4% deb. st’ck| 89 91 |Vlanitoba & N.W., £1...... 1 13 " 5% gold hd's Wi w1y
Do., 4% 1st mort. bonds...| 38 90 |North Coast Land, $5 1 |Lake Superior.com. $100  |'02 o4
43l 62 94 |canadian Pacific. 5% bonds. |101 103 Ditto 5% debs..... ........| 88 90 | Ditto, 5% gold bonds.... .| 0. =
i % 98 " Ditto, 4% deb. stock...... [100 101 [N. Sask. Land 6% Bonds. | 43k 93| Ditte: 8% horo D0 bond o N
431 97 99| Ditto, Algoma 5% bond 111 [Scot’sh Ont. Land £3, £2 pd. 5 coi|Lake Superior Iron.6% bonda B =
5 (101 107 | Ditto, 4% pref. stock 98 [South Winnipeg 5% deb. stk.| 82 84i|LakeSuperier P'D'r6% gd bael 13, ¥
431 97 99 | Ditto, shares $100 .... 245 |Southern Alberta Land, £1..] 1 1i|Mond Nickel, 7% pref., £5. 'a B
44| 96 98 |Central Counties, 4% debs... 92 | Ditto, 5% deb. stock...... 95 97| Ditto ord., £1..... .. . . b
43| 97 99 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1) ~ § 1 | Ditto, 5% deb. stock" " 3
13) 93 %95 | bOndS..ererersreires ~|162 104 |Western Canada Land, £1 ..| 1° _13fMonterey Rly., Power 5% jgs] ™™
4| 94 96 |Central Vermont 4% bonds. .| 91 93 | Ditto, 5% deb. stock....... 99 101 mort. stock........ .

Ditto, 1930-40 . . 4 | 94 96 |Detroit, Grd. Haven, equip. Montreal Cotton, 3% debs s -
Maisonneuve, 1949. 43 %6 98 6% bonds ........... LoRIor 110 Loan Companies. Mont. Lt.,Heat & Power ll(KJ 4 Wy
Moncton, 1925..... 419 97| Ditto, mort, 6% bonds ....[106 109 |Anglo-Canadian Finance, 10/- 1 ....IMontreal St Rail. 43% debs. 240 *agy
Montreal, permanent 3|73 75 IDom. Atlan. 4% Ist deb. st'k| 97 99 British Can. Trust, £5 ...... 6 63| Ditto, ditto (1908). . =~ N

Ditto, 1932..... .. 419 97| Ditto, 4% 2nd deb, stock ..| 95 97| 43% pref. £5| 47 5 |Montreal Tram's, § gd. bds. M|

Ditto, 1933. 33 87 89 IDuluth. Winnipeg, 4% d. ~t'k| 90 92 |Brit. Emp. Tr'st, pref. ord.£1| | 13| Mont. Water, &c., 43% pr. lien| oF =

Ditto, 1942. .. 33 89 91 IBdm't'n, Dun. & B.C. 4% db.| 91 93 |Can. & American Mort., £10.| 113  11}|Northern L. & P. 5 X %

Ditto, 1948-50. . 49 97 |G.T.P., 3% guar. bonds 77 79| Ditto,ditto, £2 paid........ §|Nova Scotia Steel,5% bonds | 10 2

Ditto (St., Louis) 44| 99 101 | Do., 4% m.b'ds. A......... 93 | Ditto, 43% pref.£10 . . ... .....[Ocean Falls, 6% bonds .. . | & =
Moose Jaw 1950, . 14492 94| Do..4%1m.b'ds(L.Sup.b 94 Ditto, 4% deb. stock....... 92 94 |Ogilvie Flour Mills, g100 " **| 72 k14
New Westminster, 103 |44 o4 98 I' Do., 4% deb. stock ........ 95 |Can. & Emp’e Inves. ord. st'k 84 86 |Penmans, 5% gold bond.' 98 E5 Y
North Vancouver, 1981-2 .....[.44| 98 100 | Do., 4% b'ds (B. Mountain)| 91 93 | Do., 5% pref, stock, ... ... 838 90 |Price Bros.,5% Ist Mort. bae | T2

DItto 1981 ... v 48| 97 99 1G.T.P.. Br'nch Lines,4%b'ds| 92 94 |L'dn&B N.Am. Co.ord.st'k| 99 102 |Pryce Jones, 6% pref. 1., | 8 =
Ottawa, 1918 .......... 44| 99 101 |G. T.. 6% 2nd equip. bonds ..[106 108 | Ditto, 43 pref. stock-...... 90 93| Ditto. 6% Ist mort. bonds. J

Ditto, 1926-46. ... 4 197 991 Do., 5% deb, stock. .-|119 121 N, Brit. Can. Inves.,£5,£2pd| 2  2}|Richelieu & Ont. Navigation
Point Grey, 1930.61.. . 431 93 95 | Do., 4% deb. stock......... 93 P 95 IN. of Scot. Can. Mortgage, 0% debs. . .. oovansostt
Port Arthur, 1930-40. 441 95 97 | Do.. Gt. West. 5% deb. st’k{Ll7 *119| = £10,£2pd................ 5t 53|Royal Elec. of Montreal, 4j%| ¥
Quebec, 191418, .., 43/100 102 | Do, N. of Can., 4% deb.st k| 91 *96 | Ditto, 4% deb. stock ... ... ‘97 99 debs. a0l -

Ditto, 1923. .. 419 971 Do.,W. G'y&Bre,7%b'ds|122 127 [Trust &Ln. of Can..£20,£5pd| 5§ bi Shaw. Water & Power, 8100 (1% e

Ditto, 1958, 419 971 Do,4% guar. stock .... .. 89 90 Ditto, do., £3 paid......... 3 34| Ditto,5%bonds.. ... . us

Ditto, 1962. 33 86 88 | Do., 5% Ist pref. stock Ditto, do.. £1 paid......... 13 1gl Ditto, 48% deb. stock.. {108

Ditto, 1961. . 4195 97| Do., 5% 2nd pref. stock Ditto, do., 4% deb. stock ..| 97" 99 |Spanish River Pulp, $1060. " |100%
Regina 1923-38 . 5 1102 105 | Do., 4% 3rd pref. stock itto, 7% pref...... 1| T o

Ditto, 1925-52....... . .| 44/ 92 96 | Do., ord. stock ,........... 29§ 29 Mining Companies, Ditto, 6% gold bonds. .. |. %% ey
St. Catherine's, 1926 4| 95 97 |6 T, Junction, 5% mort. bds|l02 104 |Casey Cobalt, £1............ 2 2jIStandardChemicalof Canads| '™ o8
8t. John, N.B.,1934. . . . .| 498 95 |G.T. West'n, 4% 1st mort.bds| 90 92 |Cobalt Town Site Silver, £1.| 3 3 pref. stock .,

Ditto, 194661 .. .. 4|90 931 Ditto, 4% dollar bonds .. | 91 93 Hollinger, $5......... AR RS 34|  Ditto, 5% deb, stock .. "] ™ =
Saskatoon 1938. .| 6 [100 102 IManitoba S. West'rn, 5% bds|111 113 |Kerr Lake, $5 i|Steel of Can.t7% pref, sti .| &

Ditto, 1940. . .. .| 43| 94 96 IMinn. S.P. & S.S. Marie, 1st Lt INOS®.. oo vooiinidionniioin Y §]_ Ditto, 6% bonds, ..... " | 8 =

Ditto, 1941.51 .. 488 651 mort. bonds (Atlantic)...| 95} 1003|Le Roi No.s. 5. ... ..i 0 % Toronto Power, 44% deb. sti

Ditta, 1941-61. . .| 51102 104 | Ditto, 1st cons.mort,4%bds| 95 100 |North Ont. Exoloration..&i i §]__ Ditto. 4% Con. Deb. Stk
Sherbrooke 1933. ... . .| 43/ 95 97 | Ditto, 2nd mort. 4% bonds.| 97 99 Toronto Railway, 44% ol
South Vancouver, 1961......| 4 [ 87 89 | Ditto, 7% pret., $100 ..|150 155 |  Miscellaneous Co’s, TorontoSub. Rly, 4% debstie 31 88
Toronto, 1919-20. . . .. .| 8 {100 102 | Ditto, common, $100.......[143 1486 : Vanc'r. Power 4&% deb. st'ic| 2 &

Lutto, 192228, . [ 4|9 96| Ditto, 4% Leased Line stk.| 87 89 [Acadia Sugar Ref. ord. £1.| 15. 16/.|West Can. Collieries. 6% debs 5% =i

Ditto, 1912-21.. .| 4|3 96 INakusp & Slocan, 4% bonds.| 93 5 | Ditto, pref., £1.........0.. 20/6 21/6 |W. Kootenay Power 6% bas. |, N =

Ditto, 1929 .. .| 33| 87 89 INew Bruns., Ist m't. 5% bds. (107 *104 |Algoma Steel 5% bonds. ....| 92} 94 W. Can. Flour Mills, 6% (108 yoe

Ditto, 1944-8 | 4191 931 Ditto, 4% deb. stock. ..... 97 99 |Ames-Holden-McCready, 6% W. Dom. Collieries, 6%, debs 1004 oy

Ditto.1936. .. .. | 4|91 63 |Ont. & Que., 5% deb. stock..|[122 124 Bonds ....... .......... 100 103 [Win'p'g Rlec. 44% d'b. atte 1 1O T4
Vancouver, 1931 {4193 951 Ditto, shares, $100 6%..... 142 145 [Asbestos and Asbestic, £10.] } 1 |Newfoundiand Securities '™

Ditto, 1932 ... 4198 9 lQu'Appelle, Long Lake, 4% Deld & Paul & C'ticli 5% dbs| 88 90 |Newfoundland Gov'm't 3%

Ditto, 1926-47. .| 4181 *93.1 deb. stock............ ... 91 93 |Bell Telephone 5% Bonds....|1043 106} bds, 1941.7.8 and 1951 %

Ditto, 1947-49............. 4|91 *931Q.&L. St.J., 4% deb. stk....| 8 88 |B.Col.Electric Ry.,d4% debs.|100 103 Ditto, 4% ins. stock. 1913 3% 88 o

Ditto;, J0B018. -, o ety 4 | 9L 93 lQue, Central, 3% deb. stock|. Do, 41% perp.cons.deb. stk | 97 100 | Ditto, 49, ins. Stock. 1935 99
Victoria 1920-60. ... ... . " 4 |91 93] Ditto, ord. stock........... Do,Vanc'v'rPow'r,48%d’bs(101 103 | Ditto. 49, cons. stock, 1936, b

Ditto, 1962 ... ..00eeers oo 4|9 92 [St. John & Quebec 5% db. st. Ditte: aaf. wei: ord. stock .[120 *124 | Ditto, 3% bonds, 17, & - 3 -
Westmount 1954..............[ 4 | Y5 97 |St. Lawrence & Ottawa, 4% Ditto,def. ord. stock......|ld1 15 | Ditto, 3{%ins. stoek 1945 g
Winnipeg, 1914 ..............| 5199 101 Doy G 95 57| Ditto. 5% pref. stock......[105 18 | Ditto. 349, stock. 1950,, | 1 &8

Ditto, 1913-36. 4 |94 96 IShuswap & Okanagon.4%bds| 96 98 |Brit. Col. Tel. 44% deb. ki 973 991 Do.,81% ins.stk..jose tc| 3 &8

Ditto, 1940 ... coonn| 4| G4 96 ITemiscouata 5% pr. lien bds| 99 101 |Calgary Power $1J0 . 50 55 |anglo-Newfound!'d Devia N o n

Ditto, 1940-60...... ..... ..| 4 | 92 *94 | Ditto, committee certs....| 36 40 | Ditto,5% bonds. 2 9 ment, 5% deb. stock. P

_|_* Ex Dividend R e

GOVERNMENT FINANCE

UNREVISED
LAND REVENUE (Dec.

STATEMENT

of

» 1919
REVENUE AND EXPENDITURE ON Ac-|Total to 3lst e =
b s A COUNT OF CONSOLIDATED FUND Jan. 1912 SOURCE OF REVENUE
L ITIES— $ cts. REVENUE— $ cts.l - \—h
Payable in Canada,.....c......... 4,778,681 4%|Customs 1v..... .. S s 93,750,607 3|~ Brciss—
Payable in England ......... 258,669,833 07| Excise. .... PPV gl S AR RN 17,787,569 10| 'Y
Bank Circul’'n Redemp. Fund . 5,254,488 211Poat Office ..l i E TS 9,278,507 14| ) St
Dominion Notes......... G .| 115,836,488 11 Public Works, Railways & Canals | 11,146,004 67 B
Savings Banks.. 55,842,184 05| Vliscellaneous...... e N 6,050,216 57 g
Trust Funds......... .| 9,662,079 7} . -~ 1
Province Accounts ................ %%é&ﬂg 3'1‘ Total 2000, TR KRR e M
Miscel. and Banking Accounts... | 26, .823 92 EXPENDITURE. .+ c0vvuuan, TR 82,651,324 74 .\“g
...... ..| 488,999, $
ot i i | EXPENDITURE ON CAPITAL ae h:
AssSETS— e G i 1 AGIOUBG B o i iy s ok R Other Recelpts.. 0. cooou ol S s RN ,B
Investments—Sinking Funds..... ki 1 —_— Total Excise Revenue...... e i
Other Investments................| 32,751,851 20| p,;plic Works, Railways & Canals.| 20,900,695 41] =~ 5 TUerttereeeseseacnn s g XM -
Province Accounts ...oouenensinannn 2,296,332 1T iRailway SubSidies ......eeinnn o0.| / 4,641,090 35| Methylated Spirits ............. R
Miscel- and Banking Accounts ....| 131,470,546 01 . Biien: s titeeoh Ll tesassay Suse
Inspection of Wei ST
Total/Assets v ivuiliiicivvnn 179,691,392 72 Glas lnspfction Tawas
e Electric Light Inspecti B
Total Net Debt to3Ist Jan..... 309,308,436 20 Lo Stamp - o lﬁ
Total Net Debt to 31st Dec.....| 304 194,456 27 Other Revenues............... \s =
Increase of Debt........e...... 5,113,979 93| o e, BRI BT 25,541,785 761

Grand Total Revenue

/|

R BTy

4
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TRADE OF CANADA BY COUNTRIES

459

|

MoxnTH OoF OCTOBER

SEVEN MONTHS ENDING OCTOBER

COUNTRIES 1911 1912 1911 1912
Imports Exports Imports, Exports Imports I Exports lmports Exports
|
British Empire. $ ‘$ $ $ 8 ! L] $ ]

< 16,838,275 12,590,792 19,375.556 65,693,139 | 81,620,636 79,254,617 | 100,525,933
538,827 16,631 642,624 262,421 2,211,934 212,134 2,458,231
. 944 43,401 6,096 203,658 9,723 214,163
74 34 7,020 781 28,664
266,531 114,617 1,163,322 119,741 1,993,650
S0 |2 RS 20,238 135 57,060
59,350 699, 145,592 3,854,638 232,658
83,4156 2,019,034 290,461 1,000,191 346,822
T i ORI R 4,545 29,627 7.714
336,740 4,827,382 2,118,941 5,582,461 2,272,898
14,281 4 42,76 sz 59,382
1,550 11,270 19,745
5,637 413,725 343,271 455.693 161,818
6,879 1,287 18,318 16,859
516,577 1,091,780 2,523,949 s K 17ﬂ 767 2,630,234

145,950 394,27 554,942 1,237,607 94,

14 5,906 19 984 1,
18,704,403 | 14,505,488 | ZL510041 | 77604098 | OLGI09T9 | 02057813 | 111,720,985
213,819 228,612 886,357 1,772,921 1,582,108 1,654,125
8 i 13481 s':x.}g 33 307
384,141 411,888 2,368,103 2, ﬂ6| 419
39,999 71,898 700,654 9138
8,661 8,326 103,980 57,961
47 801 6,813 383, 192,218

8,199 18,383 623,940 95,
137,791 128,389 1,608,076 720,589
,789 40,837 70,527 436,751
725 907 240,687 5,351
............. 280 2,622,202 7,282
3,303 2,751 82, 24,721
590 1,441 12 6,236

............................ 34,757 3,
167,155 130,462 .16!‘3. 1.619. 175

O L e B s S R Y L (LT 19
196,093 201,914 8,198,405 2 193,903
............................ 214, 65,668
21,583 383 24,767 16.025
1,473 O i s VAR s IR TR s s SRR 10,082
169,693 271,325 1,890,116 1,566,126
35,035 266,640 978, 461,818
11,671 45,268 2,335,723 359,696
1,744 R R T T R TV IS e 13,863
25,525 7.772 1,031,075 181,941
6,566 15,182 2,237 89,900
99,641 9,808 279,565 335,255
17,123 TR T R R e | N T R IRt 113,256
496 970 ,700 5,668
.............. 11,428 L ,387 21,764 42,6656
51,215 64,377 ,3290 856
\535 356 131,276 41,283 208,084 21,405
1,251 L (PRSP OB - | R 2l 50,267
.............. 1,360 739 7,149 16,776
73,868 151,062 241,009 ,013 533, 467 411

280 5,891 622 16,534 1,418,857 20,

R e B godsas 20,501 2 1 e NG o

1,281 2,590 465,061 72.543 582,161 16,716
16,857 13,697 179,778 100,588 240,730 102,870
697 439 1.;3{.031 23752 2%18‘2 32.632
11,111,391 16,877,220 | 198,7341190 | 65907364 | 255,032,745 | 91,094,021

15, 47,389 139,002 224,616 50,172 292,
2,736 ¢ 1,397 31,684 7,964 74,623 11.458
PR TRIRY 7,387 78 5.670 217,486 87,544 130,585 120,787
R R P 5 2,351 45,615 8,783 52,708 13,936 94,818 29,624
9" COUNEIIES. «cvovrvvnieentninniiniiines 2, 1,322 2,754 13,019 7.409 10,901 48,596 17.358
34,063,692 12,959,936 17,083,108 18,177,682 | 227,832,700 78,888,121 | 206,496,625 | 106,367,391
3 46,520,838 31,664,339 61,588,866 39,683.678 | 304,926,932 | 173,520,100 | 289,454.498 | 218,088,376

5 % o) S YA, s, B
TOLALS «oovveesonsrinsnnsveiancnenes $78,185,177 $101,277 469 $178,450,032 $607,542, 874

v of Grain in Store at Terminal Elevators

and at Public Elevators in the East, and Afioat.

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

Week ending Jan. 31, 1918 Wheat Oats Barley Flax Totals
Bushels Bushels Bushels Bushels Bushels
3,103, 748, 419,682 404 445 4.706
1,018,124 111,055
,675,930 428,763
84,667

29,744

3,714,020

2457002

36,703,542 -
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MONTREAL TO FLOAT LOAN NOW

Criticism of the City’s Hesitation in Marketing its
Debentures

Montreal, as well as Toronto, is being criticized _in
London regarding its financial arrangements. “The action
of leading Canadian banks and others doing business for
Canada,”’ says the financial editor of the London Observer,
“in curtailing accommodation and forcing big borrowers
into the market has undoubtedly cleared the air as regards
financial affairs of the Dominion.

. “It is natural in a young coumtry, with great possibili-
tles and a disposition to go ahead that inflated ideas of its
value and importance should be current.

Warnings on Deaf Ears.

“It became evident that the country was becoming over-
financed and warnings, though first falling in Canada, on

THE MONETARY TIMES

Volume 0.

deaf ears, were clearly noted by the banks, whi Steadily
brought pressure to bear. -

‘“Had their advice been taken earlier, meithe
nor Montreal would have been faced with their
ficulty in placing money on easy terms.
difficulties coming and see new difficulti
rush of new issues after the war,

Fail to Grasp Situation.

r Teromw
recent &
The banks saw the
es occasioned by 3

“Partly for their own sake and partly for the sake £
important borrowers they have urged these issues to be ma&
Montreal apparently still delays.

“The days of the 4 per cent. issue, near ar
for the time being. We can well understand thaI.: g'r:a?mm
like Montreal and Toronto may not like the fact but thae :
probably because their civic rulers fail to grasp the mh:
of European money markets.”’

The Monetary Times understands that the treal
civic board of control are making arrangements tou&
loan of £500,000 in London immediately. -

STOCKS AND BONDS—CONTINUED FROM PAGE 437

—

it \
30"(;'s _g‘é TORONTO MONTREAL - WINNIPEG STOCK Excm
] Sales ales @
] ] B8 i i i i i Price |Week| Cap. in| & O lwml
B 183 Bonds ‘S .| Price | Price | Price (Week| Price | Price ce s £
&= Y ) ded ou’ds
i = . 18 b. 20 ded| Feb. 22 | Feb. 13| Feb. 20 lended et ki Price
& |&8|  (Continued) ARIFBiR® | Febia™ | Fibis” (mmdedl Fibid” | Fioia | Fioia [ended T LISTED 3 Febo g 8
e ey = : < i b
.|Ask Bd.[Ask Bd. scribed | & a b
8,000/1000| Dom. Iron & Steel..... 5 92} % 923 g‘é ML B 2,% % g::ag;riande A 8;‘ 150 .. hse s
758| 100 Dom, Textile a.........| 6 s LT R 200,235(100/G-p Jo Land ‘es 0] 7
L162| 100 o b.. 8 96 100 '99'|.... 0983|5000 ceeve... |100ICity & Pro, Ln. ..| 10
1'223 %% 5 s g L 50/Com. L'n & Trust.| 8
1,500 gﬁg BE. Canada P. &. 6| g&m}i‘:ﬂapart pd|. ‘8l
10,000 Elec. Dev. of On: 6. et ;’Iﬂrt o
600(1000| Halifax Elect. 5 G. W. Life 55% e | i
7,823/1000| Havana Elect. 5 00/G. West P. L &S| v ne
237| 500 Intercolunial Coal. 5 Home In & Sav'e. 8 135
1,968 x% Kaministiquia . .......| 3 North. Crown V', 8 T
750/ Keewatin Flour Mills..| 6 |. o o Cert. ¥ ht [3 ®i
1,000/1000( Lake of Woods Mlll ...| 6 |. 2. |North: Cert.righial 1 |case eets s
1,200/1000| Laurentide Paper..... 6 |. N.C.Mr.Co. ’; od IS B g
8,000( 100(Mex. Elec. Light... 5 Nort.Mort.30% pd.| 5 1o i1 (19 i
10,000( 500(Mex. L. & P.ro.- e NS ort. bWk v, i10 10 18
11,500| 100|Mont. L. H. & P, e centleree cniloden s GO0 00| 08, L 00T 08 000 | 1:500) B0 O tal Fire W3 5 13! i 18
500 100|Mont. St. Ry. .. 44|... .S. African Script . 110 s
R sl Mo::re\xl Tr;{n. . a Standard Trusts. 1000
.......... ont. Wareh'n.... -|Stand. Trts' Rgts 175
1,960 &g N. S. Steel & Coal. 5 .|Union Bank
1,000|1 Ogilvie Milling.........[ 6. Winnipeg B'l" 't'Z
750/1000| Ogilvie Milling 3. ] 00\Wpg. Land & Morc| 8 |"*** **=
B e 00 o WL or | 8 fios iio i e
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