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ýno delay;. the money goes to credit in the that the prices of hi
et next day; the cost of 'sendi ng gold from $3,ooo, a pair to $i

New York is about 5-64 Of i per cent. New best stock could
place at which the Canadian banks have to figure. "

international liabilit les and the international Then as to fu
their customers; and it is for the ýadvantage writer adds: "Sinc(

!rned for them to have in their possession a silver foxes increas(
7e in money which is legal tender at face cent. each year, it s
it mnarket. for foundation stocli
e next that the gold held by the Dominion before many years.
d by the Canadian banks was ail Canadian specimens with, the
ier or Inter there would ýarise an occasion in first. It is likely th-ý
anks were obliged to ship gold to New York mating with red ai
pose of payinz the international debts of xoi6. should be Pri
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0DUCTS OF EMPIRE,

:e Man's Primary Cereal - C8I8da's
proved~ Transportation Facifies

'hite man's primaxy cereal andi its PrOduc-
da peculiar fascination andi interest. Its

ýxtension is one of the most fundamelital
Like most vital problenis it is higlily COm-

afly Interests, and raises questions, both po-
ý of supreme importance. Agricultural

research and experiment, has hitherto 0111Y
andi local support, finds awaiting it ManY
5 lPof the settlement of whi even t he
May depenti. The political controversies

rs have had at least one bencficial effect;
)ublic attention to the. urgency andi the. MO-
Sproblem of food supplies under moderm

,alcened general interest in the In-perial

of 1,oo miles of track. The. programmes of the tJaree trans-
continental limes include, in extension and double tracking,
over 2,700 miles for 1914.

A complete network of the eight great railways carr-yin2g
wheat produce will soon coniiect«all parts of Canada with the.
Pacific as well as the Atlantic. The Canadiaxi Pacific, the.
Grand Trunk, and the Canadian Northern hav during the
past threç Years handled with more expedition than ever b..-
fore large proportions of thec bumper cropi of iSo.ooo,ooo
busiiels in i910, 215,00o,oo0 in igii. and 206,oo0,000 ini 1912.
Enlaxged rolling stock and better organization have recently
done much to relieve the congestion of traffic between the.
:hreshing season and the close of navigation: for instance,
last season at the dlose of navigation on December 15, more
thn 83,0o0,000 bushels had been shipped outward from Port
A.rthur andi Fort William, as compared with 43,000,000 bushels
for the previons year. The. Cainadian Northern expects to
have a through lime to the. Pacific before the end of 1914. and
tiiere is every reason to anticipate that during the following
year the. Grand Trunk will be in operation from ocean to
oceali.

By co-operation with the f acilities aff ordeti by the. opening
- V- C- c ar- oer2ffpt fln t1up nrTiTtrtifrn ýane1 pi



CANADIAN COMPANIES IN- MI]
iDamage Donc Duing, Political Distuiiances-Amni

Corporations

etary Times in February drew attention to the considerable intel
xico. About $200,000,ooo Of British capital is there invested by C;
iso interested ini Mexican trade,
.amnayo, Mexican Consul at Toronto, writing at a later date rega
ig from actual resuits and 'frorn the fact, whicb has corne to 1
ters did not send their agents to Mexico last year as they had do
ai dîsturbances have caused more harm to them than to the rest
s it means a relative loss in their sales. It is to be hoped, judging
gain confidence in the Mexican market."
refore, gratifying to, learn f rom the annuâl reports of two of the p
,ýht and Power Company, Lirnited, and the Mexico Tramways Com
=m, and the companies' services were satisfactorily maintained, thc
.extraordinary expenditure to ensure the proper protection of th

ation of service during the recent disturbance in Mexico. The rel
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APRIL BANK

in Circulation-Total Deposits I

April, 1912.

nand .... ............. $345,365,183
10tice ............. ..... 615,370,348

I Canada ............... 833,242,821
sewhere ............... 31,4609,47
nada ................... 69,243,701
here .................... 103,558,302
......................... 95,145,371

:ms of the April statement of the char- th

la are shown above. From these figures x
ncreases in deposits on demand totalled
leposits after notice $725,572.
ýre than in Canada, which ini March
a n Laflonin-nt&L and in April were r

STATEMENT

ncreased by Nearly Fifteen Millions.
Yer'S Mont.ls

March, 1013. April, 1913. #ne. or doe. Inc. or dec.

$357,756,659 $365,340,002 + 5.8 + 2.1

630,434,708 631,160,280 + 2.5 + 0.1
8b0,513,446 808,064,181 + 7 8 + 0.0
38,277,672 36,310,033 + 15.3 - 5.1

70,731,03 60,757,912 + 0.7 - 1.3

109,227,927 103,212,185 - 0.3 - 5.8

102,202,047 08,100,111 + 3.1 4.0

e past few years is shown below, and is evidence of the
tensive develOpment of the Dominion during that -period:

Current Current Call Call
loans in loans loans in loans

ril. Canada. elsewhere. Canada. elsewhere.

og . . 524,168,988 $35,874,530 $50,213,950 $114,493,570
o . 638,247,238 38,636,636 5c,621,328 122,359,53,
A . . . 712,032,758 33,783,963 57,832,690 84,535,658

2 . . . 833,242,621 31,469,847 69,243,791 103,558,392

3 , . . 898,964,181 36,310,033 69,757,912 103,212,185

The following table traces the on demand and after no-
. Apnnaits accounts during the past thirteen months:

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

T-E 'E033TARY TIMES
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Chartered Banks' Statemej
CAPITAL

Rate pd
Anount af cent.

NAME OF BANK. Capital Capital Capital Rest dntr of lad
Authorized. Subscribed. Paid Up. RDeclare

$ $ $ $
Bank of Montreal ...................... 25,000,000 16,000,000 16,000,000 16,000,000 10Quebec Bank.......................... 5,000,000 2,720,600 2,676,640 1,250,000 7
Bank of Nova Scotia .................. 1,000,000 6,000,000 5,948,000 10,817,200 14
Bank of British North America .......... 4,866,666 4,866,666 4,866,666 2,920,000 8
Bank of Toronto ....................... 10,000,000 5,000,000 5,000,000 6,000,000 11
Molsons Bank......................... 5,000,000 4,000,000 4,000,000 4,700,000 11
Banque Nationale ...................... 5,000,000 2,000,000 2,000,000 1,550,000 8
Merchants Bank of Canada............. 10,000,000 6,758,900 6,758,900 6,419,175 10
Banque Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 575,000 6
Union Bank of Canada................. 8,000,000 5,000,000 5,000,000 3,300,000 8
Canadian Bank of Commerce........... 25,000,000 15,000,000 15,000,000 12,500,000 10
Royal Bank of Canada................. 25,000,000 11,560,000 11,560,000 12,560,000 12
Dominion Bank ....................... 10,000,000 5,383,400 5,314,647 6,314,647 12
Bank of Hamilton...................... 3,000,000 3,000,000 3,000,000 3,500,000 12
Standard Bank of Canada.............. 5,000,000 2,473,300 2,470,915 .3,170,915 13
Banque d'Hochelaga ................... .4,000,000 3,856,400 3,500,479 3,000,000 9
Bank ot Ottawa........................ 5,000,000 3,950,200 3,932,400 4,432,400 12
Imperial Bank of Canada............... 10,000,000 6,910,000 6,788,169 7,000,000 12
Sovereign Bank of Canada............. 3,00Q,000 3,000,000 3,000,000 ............
Metropolitan Bank ..................... 2,000,000 1,000,000 1,000,000 1,250,000 10
Home Bank of Canada................. 2,000,000 2,000,000 1,937,281 450,000 7
Northern Crown Bank.................. 6.000.000 2.R2.400 2 755.990 .100000 A
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ion Governmneft-MAPrll, 1913
1-IABILITFIES,

aances du, Balances due ra-

S eost eposis mnade tfl'encies of t0 Benk Lilulies amnount of

àblic. ytePbi. DpSt by and tI.Bn.or ta Aeceor ntitud Total N tsnl

le PaYable afler ejsewýhere balances de Ch~er Banks or other Banks or une iaiî,.. m any time

id in notice Or On a than in teote Agencies in Agencies Out Of fOreeoini

a. fixed day in 1Canada. Banks lin Uniteà Cana.da or hea1d%. durngthe
Canada. canada. Hinpdor. Ianmot.

s$ $ $ $
$723 220.982à583 15a,293,434

102,334,562
10,434,544
5,038,123

-22,824,778
27,503,584
26,552,941
13,235,289
38,711,252
6,436,031

27,736,696
87,639,287
71,695,770
40,619,517
QA 1 A '7tfA

47,929,196

12,112,020
2,319,521

1,005,735
94,688

963,18

:26,532,347
167,558

215,)052
'33,341
16,475

879,965
p8,583

307,550
1,033,074
1,313,999

446,812

........

440,544
381,0--1
1,28,93
20, 189

53, 094
437 639

28,90m 4
14,188

3m034,652
1,781,998
1,118.894

691,424
102,593

'231,5'26

13, 'A02

14,056
12,290,877

420

118,864
19,124

... . 7. 09

3,925,714

751,429
2,400

3,734,738

08,1.39
1,8,-9

27.15

62,801,168
54,33 1, 154
46,467,267
40,343,915
20,244,336
66,994,s09
10,773,967
63,35,432

155,59.5,223
67,151,015
37,865,144
36,333,597
-24, 883.53
41,4tU0,85-7

3,7il;1,733
11 ,240,432
12,013,227
15~,390,931
7,567,77()
2,102,834

2,83",272 2

4,558,10) 4
4,096:800 5
3,939,412 6
1,9tg9,972 7
6,876,0168

o_(à !AAQ

221,~50

,285~071,O591 ~

1
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INVESTMENTS AND THE MA.
sand Notes of Active Companies-Their Financing, Operations,

Dlvîdends and Future Plans

lvie Flour MiIis.-The Ogilvie Flour Milis Company
.ared its regular quarterly dividend of 1 4 per cent.,
Jufle 2nd, to, sharehukiers of record May 3Ist.
a Sootia Steel and Goal Company.-From the pro-
ade by the Nova Scotia Steel and Goal Company to
has beeni estimated that the company will have an
)f coal during its preseint fiscal year lin excess of i,
tons.
Joan L.tght anid Power Company.-The Mexican
rnd Power Compan~y, Limited's statement cf combin-
.ngs and expenses for April, Mexican currency, was

1912.
..... $ 695,275

. .. .... 491,407
,om Jan. 1 2,911,481
om Jan. 1 2,165,332

ioth June. To maintain the outr
chinery, preferred shares are bein
in proportion of une share for evi

The following directors were
Nesbitt, K. W. Harvey, William
John Campbell, St. Thomas; Stý
B. Escott, London; and E. B. Th<

Canadian Express CompanN
Company reports to the United
commission for Jainuary aind seýý
follows :

1913. Inc. Tt eepsfo p$792,620 $ 9734 Tot.rees rom op. ..

3,03,050 91î,777 Total oper. revs.
2,245,971 80,639 Total oper. exp. ..

Net oper. deficit. ..)any.-The Duluth- Taxes........
ive weekly staternent Oper.**de'ficit....
nionth of May, 1913, Seven months:

PCof Tot. receipts from op. $2,[2Pm . c. o Express privileges
12. In. Inc. Total oper. revs. i

45.55 $ 2,382.76 11.5 Total oper. exp.
03.45 1,430.34 6.6 Net oper. revs. ........
49.00 3,813.10 9.0 Taxes .. ............
30.70 28,893.82 7.4 Oper. income ........
ItO.-With the state- Mvilcage steam rds.

ýqPi, Cnn1AMt.4 Mileaze other ies
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STEEL CORPORATION

ondon-Requirements of COTPMrati0fl
Charges and Interest

Monetary Times Office,

Montreal, May 21d.

[lent <)f niuch importance te the share-
Dn Steel Corporation came over the cable
airer day. This mas ta the effect that thre
it te issue $2,500,000 more of its 6 Pet
-k. As this issue would add an additieiial
ýidend disbursements of thre year, whicII
'ecdeince ta the dividends on thre coinlfon
POSsibilities of the dividends on thre con-_
had already 'been discussed,' the effect cf
was anything but encouraging so far as

>mnron shares was concernied. The stock
il Exchange until it reachecl 474 on Wed-

thre lowest price Steel Corporation stock
nsiderable time past.

already made an issue
ck, sanie $7,000,000
$3,500,000 of 6 petr
Tron and Steel Campai
icome 6 pet cent. bond

Adding to this the $ý
a total issue et $9,5-0

OTTAWA LIGHT, HEAT AND POWER

Attracts Attention at Montreal-New Stock Issue-
Company's Capital and Earnîngs

Monetary Times Office,
Mentreal, MaY 22nd.

One of the features of the week ini the local stock ex-
change was the suddien jump which look place Wednesday
afterneon ini the price of the stock of the Ottawa Light, Heat
and Pewer Company. This stock lias lately been slling at
around 179 to i8o, which is 10 te 12 points lower than the
higli mark reached a couple of months ago when there, was
talli ot increased dîsbursements comlng to the shareholders.
This was confirmned at the time of the annual meeting of the
conxpany when it was announced that there would be an ini-
crease ini the capital and that shareholdcrs would reccive
riglits te subscribe te the new stock at par. In addition to
this it was announced that instead of paying a dividend of
7 per cent. and a bonus of i per cent, annually the dividend
would be increased te a straight 8 per cent. It was assumed
also that thre bonus would be increased.

New Stook Issue.
In exjilanati of the advance a story f rom Ottawa was

te the effect that at a session of thre directers, held at Ottawa,
it ha<5 been decided te make a new issue of approximately
$SoSo of stock, at Par, te shareholders. 'PaYments for the
stock are, it is under-etood, te extend over the year.

Tbre was a rurner on thre Street aise, te the effeet that
thre directors were favorable te the payment et a 'i per cent.
bonus on JulY ist. This turner receives confirmation mn thre
tact that the prediction was made at the time of the annual
meeting tint thre bonus would irereafter be i per cent. half.
yearly instead cf i per cent. yearly. The disirursemlents on
the vresent capital would consequently fi'gure out about as

; 1Pet cent. bonus,

S 2 Petrcent. bonus,
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INVESTMENT 0F LIFFE INSURANCE
COMPANIES' FUNDS

Points to bc Considered ini Investmients

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

7ing considered the advisability of investing in
classes of securities, 1 will now deal with c

o bc kept ln view when the merits of investmenl
;onsidered. Firstly, then, as to mortgages on
vhatever class, whether clty, town, village or
Law usually limits the azuount of the loan ta
-ent. of the value of the property. This value s

of the bor

the
ertaifl
ts are

in the larger cities, provided, h<c
between land and building values i

(7) Keep i.n personal contact
1bans. are to be made. Friequent v
tions are essetntial and a sy steiiiat
estate and mortgage transactions I

(8) A comparative study of r
làrly situated cities of ecqual size iS
in order that tendencies towards il
may be madle apparent and avoide,

(9) Intelligent and responsibi
a necessity; men who have Iived
their respective localities, and whc
formed upon real estate values an.

Earm: Net Inoome Over Perlo
say, (io) The question

hould years la one of the gr(
exceptionts to the rule, i

rower income basis upon whi

basis in mind upon whi
ai re- hainds, the value ascrlb
ýd, as upon which the net rer

the period of years. The r
accept ia affected of co

Sthe or depreciation of thea
may (ii) The mistake

rentai that, because a certain
inter- or expeinded upon a pro,

or that a nrone.rtv hnv
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lion of interest under farm mortgages is
e Year's iflterest may bc in arrears to b.
riper crops of the succeeding years. While
ýQ bc allowed te th~e borrower' )ere than
Lis, Yet the interest should flot be allowed
arrears.

Fiortgages.
ân1g, niortgages in towns or villages are
on city property or on f arma lands. Townl

es are subject to the success or otherwise
>inlding themn. In the eveflt of a forced
licuit to seli them at anything Jike thleir
s the hokier of a foreclosed mortgage
ýrty lying idie on his hands for Yearl.

productive district' is always readily
1 in a town adjacent to such a far inmay
dispose of. The above remarks do lot,
growing and. progressive towfls.
rticles ini this serjes have aiready aP-

id igth: The Importance of a High Rate

Interest Earnings.
Real Estate Mortgage LoaD.s,
Bonds.
Stocks, Loans and Real Estate.

VALUE 0F LIFE INSURANCIE

MIil

Lucrative Investment

By C. A. HASTINGS.

The two main ebjects cf saving are:
(i) In the event of carly demise, to leave something

behinid.
(2) To provide somethigig for ol<I age or infirmity.
ExPeriecnce shows that qs % of men do not take out large

enough policies to meet these ends, and SO theY trY te make
up for it by "additional savings," because .there. is hxardly a
mnax who realizes that a prenuum is a savings-is a puttlng
oni one side-and net an expense. I propose to Point eut
how these "additional savings» cau be most advantageouaiy
turned to account, and 1 refer more particularly ta those rnen
~whose incomes are ùied and not to those men whose incomes
fluctuate.

'8W



C1IIC PROGRESS IS SIIOWN

Jtaw q.ts Industie--Agricultural Conditioiu-
Medicine IHat's Progress

(Staff Corresponidence).

Moose Jaw, May Igth.
ieat is everywhere sho-wing green, and s0 far has

ainy set-back. In agricultural spheres a good croP
d for, and mnucli benedit will be derived from such a
The financial stringency, low wheat prices, etc., l'as
.he ,farmers ta economize, and when the wheat lias
,I,d, considerable numbers of debts will be liquidate<l
ri.ghter era should ensure for agriculture and coin-

renerally.

s have been eliminated and legitiinate dealers have
d by their 4isappearance.
menti9ped in recent issues of The Monetary ~Times,

IT&w iý nttractinoe considerable interest froni industrial

any, of Toledo, bein.g
e on Moose Jaw as its
,re also completing ar-

NEW BIRUNSWICK'S -Q1ý

Con8,tructiwi .Woik u 'Active-
Ffrm Foras Su1s:

(Special Ce

Th e outlook in the provin
Trhe farmers have been eniabi
f rom one ta two weeks earlier
that some of the logs may lie
that most of them will lie br
as the price of lumber is higli
i8 very active, this promises t
engaged in the lumiber indust
gaged on the construction o
and the brandi from Frederic
County. The Canadian Paci
line from the coal fiels ta 1ý
way, and will operate the wi
as soon as the Fredericton bT
General construction work in
reports from the various town
small new induastries are hein

st.am8hIp Tratfrl at St. IjoJI

The steamship traffic at
increased in the last ive Yeý
Canadian Pacific Railway sh
than doubled in that period, 'V

rapid inérease in the experts.
ings was larger during the p
there would have ýbeen more
St. John during the latter paý

ý,TRE ýXII,&E-TAIT-TI-XV8
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SUPPLEMIINTARY ESTIMÂTES

Roads and Canais Reccive Attentiona
In' for Parcel Post Officiais

tar-y estimates as tableti total $23,470,31>
il for the year up tO $202,622,499.65. Th:
Illowance for unexpendeti appropriation
uexnditure of about $i8,3,ooo,ooo. The es
,809.98 on consolidateti fund account aJ
iiital.
,de $1,500,000 for highways, an increa
ý4,0oo,ooo for terminal elevators, $500,0
ilwaY -branches, *3,ooo for the Scott M
>00 for experlimental farms.

the termirnus of the Trent
is settled by a vote of $25
rn, with an outlet near Mid.
ýPecteti to be expendeti this
Proposeti to be apportioni:

)M $527,201 for Ontario aný
r Prince Edward Island.
f $25,oo0 for organization

[ch total $438,200, include e
*$50,000 for school teacheru

OUS appropriations under
'Ovide for increases in pay 2
d for customis anti inland ri

BOND TENDERS INVITED

Montay Tims' W.ek1y Register of informiation for'
Bond Dealers and Municipal Officiais

6- Virden, Man.-Until MaY 26th for $10,000 9 par Cenât. 20
js, vear municipal hall dehei3tures. W. Whiteford# uecr.tary.
S, treasurer.,

t1- .Chaplin, Sasl.-The village wili borron, $2.000 for per-
2ld manent iniproveinents. H. S. G. Columbine. secretary.

treasurer.
se Lo>ndon, Ont.-Until jiune 2nti for $764,500 debentures.
0o J. S. Bell, city treasurer. <Officiai ativertisement appears on
e- anotiiel page).

LaCL1 àâ,;Unain VstllOY R. M.,, No. 250, S8k.-Until june
ist for * so,00 6 per ctiit. 2o-year debentures. A. Grahamn,

Is Mount R.YPI, Que-An issue of $250,00o for improve.
rtments in the Canadian Northern Railway Mode! City is ex-

pecteti to be madie sbortlY,
le Suris, maI-Until May 31st for $54,o00 5 Per cent. 30.

)r year tfobentures. J. W. Breakey, secretary-treasurer. (Officiai
~eadvertisement appears on another page).

Ut righton, Ont.-Until MaY 3st for $So,ooo 5 per cent, 3o.
year waterworks debmntures. Tom C. Lockwood, town dlerk..ýe (Officiai ativertisenient appears on another page).

n Beavrton, Ont.-Until june St1i for *2,000 5 e et
20ya sdwl and roadways debntures. C. A. Paterson,

)fclerk. <Officiai ativertisemunt appears on anotiier page).ulMlioe Rural MUnioapaluy, No. 292, .aok.-The munii
e ýiitv has been authorizeti to borrow SR.<i.% fa,.

:,oS g
urps-
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BRITISH COLýUMBIA

General-Coal Strike Affects Nanaiiùo-

ny Developments Takig Place

(Staff correspondence.>

Va.ncouver, May 17.

e engaged in commercial lines report that
somnewbat cf a falling off during the past

general indications are that conditions are
t progress, though perbaps retarded, is being
iing financial conditions throughout the world
cct effect on business in British Columbia.
t the lumbering industry is beginniing to feel
with tight money many buildings pI¶oposed
'back' for the present.

ve not so f ar advanced, h.owever, that the sit-
-.. .rtw,î1pr lint-, or as a

ing peo>ple is doing just what
bia. The location- is thirty jir
line of the Esquimalt and Ni
aiso a g9od highway from Na

DredglngCompany Formed.
The Northern Dredginig

concern with its liea4 offices
formned with a large capital
muinicipalities, the feature of
oompany will buy the bonds
favorable, and go ahead with

Capital both ini Eastern a
ed, those in the East being re
Dougai, of Ottawa, who has
general manager. Mr. W. B
after the interests of WesterR

This week the first raw s
refinery in Vancouver. The r
brought fromn Java and the Pl
lands, where the British Colu
has a plantation and a miii.

COBALT
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WORLD'S FINANCIE~RS

1 London-The International Markets
d Interests in the Doinion

suddenly decided to make another test
ation, says a cable from Londou. Our
ýrallY swamped with new issues. liiose
flnouiiced include the Great Northeril
eference, Plus £5oo,ooo deferred; the
Company, £i,aoo,aoo preference shares;
>mnPany, £i,ooo,aaa preference, and the
I.cco Comnpany, with an issue of £,O~

5,00,0oo issue of Hungarian two-year
here at about a 5Y' per cent. basis, and

'ravince of Saskatchewan yearly notes
tced, yielding 4Y per cent.
,000o 6 Per cent. cumulative $ioo shares
Corporation.
being made also for the underwritiflg
rth Of 45S Per cent. debentures at 95 fer
ctoria, B.C.
have taken about 66 per cent. of the

The Canadiari Car and Foundry Company hias mnade a
further issue of $900,000 Of 7 per cent. cumulative preferred
stock.

The Royal Securities Corporation has Purchased this for
issue in London.

Preferred stock to the amount of $50.00o is heing offered,
to Shareholders of the Harvey Knitting Company in the pro-
portion of one share for every two shares of Preferred nowv
,held.

As forecasted at the last annual meeting of the Ottawa
Light, leat & Pow-er Company a short time ago, the directors
at a meeting held this week authorized an issule of $8

00,ooo
additional stock, which will increase the capital stock fr<,m
$2,00O,0O0 tO $2,800,00>. Permission to increase the stock of
the companyv was give.n by the Dominion Goveriimenrt recently,

The extra capital is to be useld ta build and equip the new
gas plant in Ottawa East, and also to cover the cost of the
expensive additions and improvemesits being mnade to the
electric lighting and power plants in the city.

The new stock wf ill be issue.d at Par to the sharebolders of
record of june 2oth of this year. It will be calledi in five in-
stalments, payable, every two months. The firtst cal] %%ill bc
made on NtY x5tII next.

Mfessrs, Peabody, HToughteling and Company, Chicago,
are xuaking an issue Of $175,00o first mnortgage 6 per cent.
gold serial bonds of the Chicago, Duluth and Georgian Bay
Transit Company Of Chicago. The bonds are secured by a
first xnortgage upon the steel steamship <"North American,"
built especially for passenger ser'vice, and which is to be de
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RECENT FIRES Fort William, ont.-May
South May Street, run bY Mr.

etary. Time' WeeklY Register 'of Fire Losses- W. R. Fraser. Loss on stock,

and Insurance overheated grease in oven-
May g-Cernenit storage 'hol

mont, Ont.-May zo--House of Mr. Watson Parks. and Company. Loss on stock,

terborough, Ont.-May 12-flunter Street bridge, surance, $15,000. Cause, sO1flC(

ýd. Troronto, Ont.-Ma. 16-

0 TownI8hlp[ Ont.-May zz-flouse of MiT. Richard Mc- Bathurst Street. Loss $100.

destryed. fire-crackers in window. flouse

Lithamtftofl, Ont.-May i,6-Goderich Lumber COmn- Ossington Avenue. Loss $350.

sawmnill, destroyed. matches. flouse at 638 Wiltoii

Jiburton, Oet-May io--House of Mr. Theo. Bellair unknown. flouse at 157 Berkebi

,cd. Cause, unknown. Thomas Foster. Loss $i50. Cz

hawa, Ont.-MaY 7-4lOme Of Mr. Fred Beckeil, May î8-Real estate office

fairm. Cause, unknown. 2587 Yonge Street. LosS $14

*tham, N.B.-May, i î-Unoccupied building on uPPer Kingston, Ont.-May 8-SI

Street, owned by Cýonnoîs' est.ýte. building Comnpany, foot of Un

rberry, Man.-May ico-Building owned by Mr. A. E. $500; on building, s5o. No in

Loss, $ 1,o0. Cause, incendiary. spontaneoUs combustion.

)stbu>ro, Ont.-May i5-1-iouse of Mr. George Leslie, May io--Grain elevator,(

,ane. Loss, $2,ooo; insurançe, $8oo. Charles Donoghue. Loss on st

irth Gowor, Ont.-May 2o-flBouse of Mr. N. fI. Leach, 500. Cause unknown. Fiaixie

$2,000; fully insured. Cause, iiney. pany, King Street. Loss on s

>rth BattiMord, Saek.-May 6-Office of Drewry cold Cause unknown.

c, damnaged. Cause, oveîheated stove. May i 6-flouse occupied b:

9981svitle, Que.-May i6-Flessisville Foundry Com- Professor Dupis. Cause, child

plant. Loss, $i50,ooo; insurance, $6,oo Montrfll, Qu.-May 13-

inden Mille, Ont.-May 15-flouse of Mrs. D. Stevens, Beaver Hall Hill. Basement
ed. Cause, childien playing with matches. W ring.

Ulifax, t.S.-May I i-louse of Mr. C. R. Kerr, 184 May 8-Grain in hold of G

nt Street, damnaged. Cause, overheated furnace. May z--house occupied b

arboro, Ont.-May i8.-flouse of Mr. Glen Morgan, lot Crescent. Loss $1.000. Fire

l'cession 3. Loss, $5,000; insured. Cause unk-nown. bouse of Mr. M. Perreauit,

est LornS, Ont.-Mr. J. R. Skinner's grocery. Damage daae Cause, oveîheated 9

sehold eflect of Mr. J. Lemon, living over store. Cause Duguay, 3o6 Visitation Street.

21Liey . heating gasoline.
rantford, Ont.-May 2-ieystable ofMr. Leslie May îg-Tenienents and

;h, Colborie Street. Loss $2,ooo. Cause, boys playing Notre - arne Streets, owned by

aatches. Street West. Damage to Me
ew Westminlster, B.C.-May i2-flouse of Mr. Thomas Breton, tailor; P. StrathanaCo

.-feld, 14th Street and 5th Avenue. Loss $500. Cause, of J. A. Jean, Mis. C. Tasse,

ive.~Ma flue.o M:A B eihi and Beregon, inilliners. Los

ort Elgin, Ot a -an fM'A .Rihr

Ir. Ed. Bricker, milk dealers. Cause, bonifire in Mr,.-
art's yard.
uobea City-May i5-Red Cross drug store, owned by CAUISES
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RAL LARGE COMPANIES

This Woek's Incorporaols-DonIinoJ

Uipany-FinanciaI Cùrporatiolis

ýrai large corporations included in the siyty-
:ed to companies this week, the chief ones

Company, Montreal ......
>any of Canada, Ottawa.........
Bond Corporation, Montreal ..

It Mines, Toronto...........
s Finance Company, Toronto
chards, Toronto ......
hanige Building Company, Port

Vancouver ..........
trial Sites, Vancouver.........

capital.
*8,000),00

5,000,000
1'000:000
1,0o0,000
1,000,000
1,000,000

i ,000,000
1,000,000
1,000,000

alization of the companies iiicorporated
)o0. i
cw concernis according to provinces i
ýs are situated, we have the folloWing Te-

No. of
Companies. Capitalizatioli.

... .. . .36 1ii,48,0<>0

.......17 Q,
8&»,OOO

.n ... 2,440,000
.... .. . 149,000

liajice Auto Company, $ioo,ooo. Garvey's Mines, *xoo0,o0o.
Scottish-Canadian Importers, $50,0o0, Vancouver Industria
Sites, $ ,0,oo00. C. E. L. Agassiz Company, $io,000, (comn-
mission merchants). Fraser Lake Development Comipany,
$25,000. Moose Building Corporation, *15o,000.

Ottawa, Oni.-Bryson Realty, $75,000. J. N. Browle,
H. Allan, W. G. Adamson. McArtiiur Brothers, Company,
$200 000o, (contractors). G. W. Vokckman, Ottawa;i A. F.
McAi'tlii, J. R. MacArthur, New York City. L. 0. Mc-
Cormack Company, $ioo,ooo, (bond brokers>. L. 0. Mc-
Cormack, C. A. Smith, A. MacFarlane. Oil Sihae Company
of Canada, $s,ooo,oOo. J, W. Hennessy, Fort Coulonge; A.
W. Fraser, Hl. D:. MoCormnick, Ottawa.

monteaig Que.-Grand Boulevard, $50,0o0. B. Lefebvre,
J. A. Guimond, J. P. Lefebvre. British Canadian Bond Cor-
poration, $1,000,000. W%. R. L. Shanks, F. G. Bush, G. R.
Drennan. Les Galeries Parisiennes, *50,000. M. Lorange-r,
L. Loranger, J. A. Prud'homme. S. B. Foot. Company,
*100,000, {printing). W. R. L. Shanks, F. G. Bush, G. R.
Drennan. La Compagnie Pont Viau, $io0,000. G. L. Prouix,
St. Hyacinthe; J .A. Chicoine, St. Charles sur R.ichelieu; J. N.
Legault, Vaudreuil. Richard Sheet Metal Specialties, $50,-
o0o. A. J. Lavoie, H. S. Ross, O. F. Shearee. Helleur,
Gariepy and Broderick, $75,000, <dry goods). G. F. Helleur,
H. Gariepy, A. Joncas. Stephens Trust Company, $1,00
A. R. McMaster, Westnount; G. A. Campbell, T, M.
Papineau, Montreal. Dominion Glass Company, $8,ooo 000.

W. R. L. Shanks, F. G. Bush, G. R. Drennan. Speclal Con-.
struction Company, $5o,ooo. E. R, Bouchard, D. R, Ken-
nedy, T. LeBlanc, Canadian Academy of Music, of Montreal,
*50,o00. P. F. McCaffrey, E. G. T. Benny, J. G. Ross. Apollo
Amateur Athletic Association, $xo,ooo, R. Lebrosci, G,
Brusa, M. Corneillus. St. George Land Company, *roo,coo.
L. P. Normandiii, G. Desaulniers, H. Scott,

T.srnto On.-God-wood Realty Company. *40,ooo. G.
D. Waters, J. J. Flint, J. R. Nesbitt. A, Mallinson Company,
$25,00o, (produce). R. D>. Moorhead, L. Macaulay, J. E.
Anderson. Liverpool Land Company, $40,000. J. G, Shaw,

. -- Y Urnemrv T_ Muidnon- ecx- 1,hitd1A*,me
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NITED INVESTORS LI
Head Office - - - WINNIPEC

CAPITAL $1,000,000
President Vice-President and N

HAR) D. WAUGH ALBERT H,
iyor City of Winnipeg President 1912 Winnpeg r

Manager Oakes-Gra

Secretary-Treasurer THOMAS E. MOFFAT
Directors

troller J. W. COCKBURN; E. R. CHAPMAN, Barriste
ýY, Capitalist, Minneapolis; FREDK. W. MOORE, T
vers' Grain Co.; DUNCAN MARSHALL, Retired Farmer, CI

par value
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BANI
EF CANADA.
the 1Results of the Business of th. Ba
ir Ending 30th April, 1913, Given at
'ai General Meeting of the Share-

Held at the Head Office, Toronto,
Tuesday, 20th of May, 1913.

'OFIT AND LOSS ACCOU-NT.
t and Loss, April 30, 1912..........$ 76,536.
'ear ending April 30, 1913, after de-
gKes Of management, etc..........11,400.

a total of................... 189,_97.
i as follows:- ------.
Augst 15, 1912....... $14,966.34
Novemcbr 15, 1912..... 15,167.72
Pebruary 15, 1913 ..... 15,650,69
May 15, 1913.......... 16,491.44 $ 62,276.)

1ontingent Account as appropriation
emises, Investments, etc ........... 30,000.

THE

JNG

munt to $113,400.87, equal to 10.92 per cent.
1-up capital, and provide sufflcient for the
6.19 leaving the ample sum of $51,124.68
Folowing the conservative policy adopted

F this sum ihas been appropriated for redue.
lises and other assets, and the balance,
24.68, bas been added to Profit and Lous
iis up to the substantial sum of $97,660.92.

Account of $300,000, provides added pro.
ubolders of $397,660.92, or over 35 per cent.
;al.

PR'MTEsP.
branches in Saskatchewan, at Regina and

ýe and Carlton Streets, Toronto, was done
eration, and you 'will be pleased to know
ias been well justifled, the business exceed-

Montr.
amA L Winnipeg, of

n satisfactory.

ansion of the
i as, after thor
mes as our resoi

*308,805.77, and

Statement you

I bave examined the General Balance Sheet as at April 30
1913, and compared it with the Head Office Books at Toronto,
and-the certified returns .from the Branches, and, in my opin.
ion, this is a eorrect and 'a a cOnsei-vative statement of the
condition of the Bank as at that date.

SHERMAN E. TOWNSEND,
Chartered Accountant.

In moving the adoption of the report the President, Mr.
G. T. Somers, said:-

It is my intention to confine my remarks more particularly
to a consideration of our own affairs as outlined in the report
which you have just heard.
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eHANTS' BANK OF
PROCEEDINGS AT THE FIFTIETH ANNUAL

OF SHAREHOLDERS

Inual meeting of the Merchants' Bank f
yesterday in the board room of the head
. The chair was taken at 12 noon by Sir
i, the President. Others in attendance
:well, F. Orr Lewis, Andrew A. Allan, C.
J. Dawes, Farquhar. Robertson, George
i B. Evans, E. F. Hebden, John PatÈersone
.vard Fiske, W. H. Dixon, George Hague,

Blackader, A. Haig Sims, T. E. Merrett,
). A., Lewis, J. M. Kilbourn and H. B.

Kilbourn was appointed secretary of the
minutes of the last annual meeting were

The Annual Report.
the directors was read by the President,

STATEMENT OF LIABILITIE
APRIL, 1

Liabiliti
1. To the Publio-

Notes in Circulation ..........
Deposits not bearing interest -
Deposits bearing interest . ....-
Deposits by other Banks'in Can-

ada ................-.-.

Balances due to Agents in Greal
Balances due to Agents in the

and elsewhere ...........
Dividend No. 103 ... · ·...
Dividends unclaimed .........

2. To the Stockholders-
Capital paid up .............
Reserve Fund ..............
Balance of Profits carried for-

w ard .. ,.......... .....

Coin on
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Dawes, F. ýHowaxd Wilson, Farquhar
e L-. Gains and Alfred B. Evans. ,b Th m
Mid these directors were delrdreeetd

lague, the former general manager of the.
ly -of the new banking Act, whicii he be-
le~ main, a satisfactory measure. It might
lie said, but thé banking professionl niiht
iwas no worse. H. f elt assured thast~ the

aeýed never fear any scrutiny into its affaits
vestigators. Mr. Hague suggested that tiie
[ce bc urged to appoint a sub-dePartment

ther charge of a skilled aid experz.eiced
Y it should be te advise upon new applica-
rters and to carefully scrutinize the. montiily
Such an innovation, h. held, would do muidi
ifortunate affairs as the Farmers Bank and
1Jean failures.

s to the President and the. Directers for their
nd also to the. Ge'neral Manager and the
IVa5 fioved by Mr. A. Haig Sius. secended

rHE BAN9K ACT

s been given its tiiird re

ONEY MARKETS

The motion was carried, and Sir Montagu Alln, ini
aclcnowledging th~e thauks of the. sliarcholders, said thnt th~e
Bank was ideed bIessed with a good staff. He kmnew of no
bank wiiich was more fortuate in iiaving a staff of em-
ployées who talc. a deep iflterest in tiieir work and the pro-
gress of the institution, one evidence of their interest being
the. long periods for wiiici they maintained their connection
witii the. Bank. The. staff were reaIly, h. said, more entitled
to credit than were the. directors, for the latter simply laid
<Iowu the. laws, while the staff had the harder taSlc of carry-
ing thein out.

Mr. Hebden, the, General Manager, in expresslng his
thaAks to Messrs. Sims and Blackader for their lcind refer-
ence to the. staff and to hiniself. sajd tint he desired to en-
dorse what the. Presideiit iiad remnarked regarding the, staff-
nainelY, that they are a very excelle-nt body of men, bard
worlcers withal and enthusiastic ini the. Bank's serv~ice and
devoted to its iaterests.

This concluded thie business of the. meeting, and the. ad-
jounmerit was carried. At a subsequent special meeting of
the. directors, Sir H. Montagu Allan was re-elected as
President and Mr. K. W. BIaclcwelI as Vice-Presideiit.

PERSONAL NOTES

Mr, R. D. McDonald, who was off ered the. ptublicity Cpm-
wiqsioeiership of London, Ont., bas <Iecided to reniain at

P. Tracy lias takoei up the, duties of com-
imerce and manufactures for the. çlty of

nit of the, Dominion School of
s a visiter to, Thep ?onetary

Cn .-



THE MOZTARY TIXES

NDS AND NO

BANK OF MONTREAL

reby given that a dividend of two and one-
»on the paid-up Capital Stock of this Insti-
declared for the three months ending 30h
a bonus of one per cent., and that the sane
at its Banking House in this City, ane at
and after Monday, the Second Day of June
Iders of record of 30th April, 1913.
the Board,

H. V. MEREDITH,
General Manager.

th April, 1903.

NADIAN BANK OF COMMERCE

NORTHERN

Hnead

Dy
Winnipeg, April

IMPERIAL
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IN 0F DALI4OU8iE

E 0F NEW BRUJNSWICK<

.00 Debsntures for Sale.

,i11 receive tenders uP to ioth june neXt
cs of the Town of Dalhousie of $500-00
A.D. igi_3, bearing five (5) per cent.
the, end of thirty years. interest paid
and Electric Light System. Furth1r

,ined f rom
ALEX. J. LEBLANC,

Town Clerk.

4TURE8 FOR SALE

DRUENTURES FOR SALE

TOWN 0F BRIGHITON, ONT.

Tenders will be received by the undersigned to May

3 ist, at 8 p.m.; for $so,ooo thirty-year 5% Waterworks De-

bentures of the Town of Brighiton.

Full information regarding the Municipality and the, de-

hentures supplied on application to

C LOCKWOOD,
Town Clérk,

Brightoni, O)nt
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DEBENTURES FOUR'
TOWN 0F

E BY TENDER 0F PART 0F COBALT STATION
GROUNOS (EXCEPTINO MIN ERALS) BY THE

TIMISKAMING & NORTI4ERN ONTARIO
RAILWAY COMMISSION.

Notice is hereby-given that sealed tenders addressed ta
undersigned and endorsed on the envelope '"Tenders for
ace Riglits, Cobalt," will bc received 119 to 12 o'clock
1 of Saturday, the 3ist May, 1913, for the purchase of that
of the Cobalt Station Grounds of the Timiskaming and

hemn Ontario Railway Commnission (excepting thereout the
-rals and mining riglits granted to J. P. Dickson and A.
,nthal by 'a certain Icase, dated the 2oth day of October,

1 ,, ,1 q'k 1 - ~, -L Cnmnninv-

Zb aL
balt,
an ac

Lall be
7d two
ace of

SEWER DEBtENlur

Sealed tenders addressed to
ceived up ta six o'clock p.m., Maý
Of $54,000, 30-Year debentures -ý

June 5th, 1912, bearing 5 per cen
instalments of principal and int
tenders flot necessarily accepted.

.W
Souris, Man.

SOHOOL BONDI

Tenders addressed ta the t
Up ta nine o'clock a.m. of Thur
chase of $500,o00 Of 4Y2 per cý
Protestant Board of School Co,
Montreal.

Full particulars will be give

197 Peel Street, Mont,
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EXTO ADVERTISEMENTS
PAGE

> lr................ 15
ntants ................ 14 and 15

2 to 7
ida. 16 and 17

United Inivestors, Ltd.......

ANN
Sterling Bank of Canada....
Merchants Bank..........

EXPAON

Insurance Compaies 65 to 72

Investment end Loin Compaies .. 8 to 10
Investmlent Offerings .............. 53 to 65
Trust Companies ........................ 1 to 13

BCTUS

REPORTS
.907... . . . . . . . . . . . . . . . . 0 -

Rock Ins. Co. Ltd. Providence Washington Ins. CO.
Provinial Fire lan. Co..
Prudential Life Insurance Co..
Prudential Lif of America.....
Quebec Bank .................. .
Reade, Hubert T. .. ...........

nce Lan & Savings Co.....
Robinson & Blick.................
Roome. B. H....... .........
Rose " Shaw ................
Round ing LandC........
Royal Bank of Canada...........
Royal Canadian Agencies.......

ral Trusta
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CANADA'S BANK ACT

House te Discuss Bili-Cattie
ý9istration of Liens

n. Mr. White rep)orted to the bouse of commons that
ik bill had not been substantially modified frein the
i which it was originially introduced. The principal
s were as felloNçs:
e provision in the bill for au-dit had been supplement-
.he further provision that auditors be selected froin a
forty names by the general ma4nagers of thre charter-
ýs , subject to veto by the minister. The shareho1ders

the register of
5 te take upon

the clauses~ regu-
nge, aind agemcy

shares te, cover his liabilities
passed.

The section prohibiting
in the insurance business, w
at the instance of Mr. Carvt

The Minister of Finance
be dropped, and that the Ba
take steps to prevent abuse.

Bank Buildings.
Speaking on the claus'

its assets te another, Hon.
matter of coxnbinatien of
privileged institutions vvith
of parlianient and parliamne
should not take place with
representatives. The elii
sheuld flot bc allowed by
lowed te stand.

Whecn thre inatter of .b:
esýtate came up, Hon. Mr.
tn limit the amount that b,



the Balance at
on April 30th,

Deposits
for Total

April, 1913 Deposits

3 ets. Icts.

13,539.00 677,535.71

40.486.00 1,113.534.53

23.486.25 2,082,890.07

2,s75.M 275,245.49
80,742.70 5,76,40&8 1

ARY TIMES 915

POST OFFICE SAVINGS BANK ACCOUNT
(?ARCH, 1913).

S i~
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LS AND BONDS-?
&Capitaland Rest
lai thioisanda a._____

Gk ý -d Rest

iay 16 --- ---
iMny 1 .. d B TORON'

Pr>: Price

1913Ask Bd AskBd

).

k ()(6) ..

Bak
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COMPANIES
Trust

t. Trust Co., Ltd.... 10 . 208 218
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ion Trust........... 10 180 178 .

Loan

LISTED
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AND WESTERN CANADA
TORONTO
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CANADIAN RFAECURITIES IN L
Pri Railoads Pice

May S May 8

100 101 Alberta andiÇt. Waterways
93 95 5% mort. bond . 107 109
85 87 Atma CentralS5 bonds. 100 102
71 73 AomaCen.TerzgI.5%bds. 99
M3 95 Algoma Eastern 5%Bonds. 93 95
93 96 Atlantic & N.-W. 5% bonds. - 109 111
W8 100 tlan. & St. Law., 6 sh'res 139 141

B5 m uffalo & L. Huron, Ist mor. ~.2
e95 55% bd.............. 107 109

94 *95 Ditto. 2nd mor. 5%% bonds 126 129
101 108 Ditto, ord. shares. £10..... 12 12j

Calgary& Edmonton,4%deb.

Ratilroads-(Cont'd)

Toronto, Grey & Bruce,4%bds
White Pass & Yukon, sh., £10

Ditto, 5% 1st mort. deb. sth
Ditto.6% deben........

Wisconsin Central 4% bonds

Baiika
Bank of Brit. North Am., £50
Can. Bk. of Commerce, 850..

prie;
May

95 l
2

35 i
90 1
881

77
£21{

88
10

90

77

...........

..k ........

...........

...........

L.O. stockok....
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RADE 0F CÀ

ImDorts

.... ... .. . ý . .,. !1 1407

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

........... ... .. ..... 1 .

. - - ..... ............

.... .. ... .. ..1 ... ... ... ..

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

... ... ... .. > ... ...

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

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

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

.>.ý.." .ý ...............

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

e .......... ........ ......

hiportL . 5x01$t

58.,88U, 21, 7 ,36

~'~sio 31,719

816,06 2 7,27
374,02 lJ3.216

1.621 78

BY C0UNTRJIES
T"fuMxnuaou JANUART-

îoeportq Pxuorts Importa Ptaports

M447
7.5w9

3,711.67

5.231.9M5

1,M13.579

8"1*96ï4

134 287M

3739

178

4il,262

49173

l"01

111A,772.711

112 1M.524

39,707

1.,749
216 m~5

L',8,3&5

2. 31.,1

27 81,ý

1582978
4.39586

26,343
17 ,781 m2



TRE MONETAIY TIMES

CIPALITIES AND THfEIR FINANCING

7to Placeo Notes-Prince Rupert's Mayoi

luvestgates

iations whereby the Bank of Montreal 'will place
of Calgary treasury notes in the London market
per cent, have practically been concluded and

of qt a special meeting of the council. The notes
Id at 53/ per cent. interest, plus 56 per cent. for
n and i-20 per cent. for stamp tax, a total of 5
cent.

rt' s inayor aned city
ose of that city's -d
Allowing comprehlens
- city of Prince Ru]
in the following by-
& No. 59, for $550,.
iNo. 63, for $1x,,
No. 20, for $66,Mo

;olicitor have been em-
bentures by the city
ve resolutiofl
ert is authorized to is-
aws for the following
oo; by-law 'No. 97, for
o; by-law No. i i, for

the city was autborized
tock under the Muni-
Section i , to bear in-

.t no sucli stock has yet
ttures been sold;

authorized to issue de-
the following amoints:
No. 146-, for $7,437.73 ;
No. 156, for $25,000;

v No. i8o, for ?35,000;
v No. 182, for $xa,ooo;
terest at 5 per cent. per

to the close Of last year the mfar
ed with offerings. Most of thei
disposed of.

"It is evident that the mufli<
should continue to broaden. A
tions, who, were one tixne heavy
have in recent years turned thc
mortgages, have swung back, tO

A communication was5 recel'
District Council at its regular
Board asking the coualcil to hyP
board with funds in accordance
ranged at interest at the rate of
The sumn of $20,000 Was asked
cd for school sites. The COUI
agreed to the request.

Sherbrooke city coufncil havi
of interest on a bond issue Of
haif per cent. to fve pet cent.,
of the money market. The bon(
Cainadian Bank of Cormerce a
boan pending the sale of the bc

The city has found it imPO
salé of bonds, which are for thi
per cent. Tt is feit that the inc
the rate wîil resuit in the inixil

New York's Bond Sale.
The advertisenment of Mr.

York's city comptroller, relativ~
reads as follows :-A safe iinvt


