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tion therewith. The bank has reason to believe that
when the advance is made it will have to meet an adverse
palance at the clearing house of $1,500,000. It does
not wish to disturb Canadian borrowers, so it calls loans
in New York and lodges the money with its New York
correspondents.

Then it tries to sell New York exchange in Mont-
real and Toronto—that is, it offers its drafts on New
York in exchange for ‘‘legals.”’

But it happens that the other banks do not wish
to buy the drafts at this time. So the only thing to do
is to ship gold to Montreal. The bank’s agents or cor-
respondents in New York take gold certificates to the
sub-treasury and receive ten-dollar and twenty-dollar
pieces. They are boxed up and sent by express.

Next day they are in Montreal; and the bank,
perhaps, has them delivered to the receiver-general. The
packages are verified, and the receiver-general gives the
banks $1,500,000 in $5,000 Dominion notes. This illus-
tration shows how the amount of American coin held in
Canada tends to increase.

Sometimes it happens that gold has to be shipped
to New York. The customers of one of our banks may
have imported a large amount of American goods. They
ask the bank for loans to pay off these debts.

The loans are granted and proceeds placed to credit
of the borrowers’ accounts. Then the borrowers ask for
drafts on New York for remittance to their creditors.
The bank’s account in New York has not enough funds
to meet the drafts. So it tries to buy New York funds
from the other banks, offering ‘‘legals’’ in exchange.
But the other banks have no New York funds to spare;

and it develops that gold must bé exported.
kes its large $5,000 Dominion notes to

The bank ta
1 and gets American coin, which is

the receiver-genera
k. As soon as it arrives it goes into

shipped to New Yo >
the subtreasury and gold certificates of large denomina-

tion are given in exchange.
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There is no delay; the money goes to credit in the
other market next day; the cost of sending gold from
Montreal to New York is about 5-64 of 1 per cent. New
York is the place at which the Canadian banks have to
meet their international liabilities and the international
liabilites of their customers; and it is for the advantage
of all concerned for them to have in their possession a
large reserve in money which is legal tender at face
value in that market.

Imagine next that the gold held by the Dominion
treasury and by the Canadian banks was all Canadian
coins. Sooner or later there would arise an occasion in
which the banks were obliged to ship gold to New York
for the purpose of paying the international debts of
their customers. They would, therefore, have to send
the Canadian coins. The shipment would get to New
York next day, the same as in the other case, but the
coins would not pass at face value. They would be of
no use to the New York banks; and the subtreasury
would buy them by weight.

It would take, perhaps, three days to assay them
and determine the exact weight. Then the money would
be paid over—probably with deductions for short weight.
The loss of three days’ interest on a shipment of $1,000,-
ooo would be quite-an item; and the deduction for short
weight also might be important. The coins would be
melted down and recoined into United States money.

So it is easy to see that as there is no demand for
gold coins in day-to-day business in Canada, and, as they
are not suitable for sending to the only market in which
the banks can use gold coins, it would be an economic
blunder to coin a vast amount merely to have them lie
in the vaults of the Dominion treasury and of the banks.
Nobody except a few officials would ever see them; and
when they were exported they would be demonetized
at once. : ; :

FOXES FROM COAST TO COAST

‘““The investor has every reason to exercise the
greatest caution in his patronage of the latest channel
for the absorption of his funds,’”’ was the comment of
The Monetary Times on fox farming investments. In
addition to reasons there pointed out, Mr. J. W. Jones,
in his comprehensive volume on ‘“‘Fur Farming in Can-
--ada,”’ issued by the Commission of Conservation, gives
other pertinent pointers, as will be seen by the following
excerpts :—

‘It is necessary that the general public should realize
that the industry is becoming a highly speculative one,
and that the individual who puts his money in companies
loaded with a heavy burden of capitalization assumes a
great risk.”’

Inexperienced management is drawn attention in
the following words: ‘‘In most cases lack of success may
be attributed to a inexperienced keeper.’’

While no serious diseases have been observed in
foxes on Canadian ranches, Dr. Alexander Ross is quoted
as saying: ‘‘Foxes bred in captivity are more liable to
diseases than those which roam the wilds.”’

In regard to values of breeding stock and pelt values
Mr. Jones says: ‘“While statistics of the low prices ob-
tained for pelts obviously could not be secured, it is
quite probable that at least 30 per cent. of the silver
foxes would bring a price from $50 to $500. At the
present quotations, probably another 30 per cent. would
be priced between $500 and $1,000, and the other 40 per
cent. would bring from $1,000 to $4,000 each.”’

The ability to recognize a cheap grade of fur instantly
is essential in the present state of the business, as traders
represent a silver fox as such regardless of quality; and,
usually only a short and distant examination of the animal
is possible. Besides, the sales are made at a season when
the fur is not in prime condition to pass judgment on.”’

Existing prices of breeding stock is shown in the
following remark: ‘‘So great is the demand for breeders
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first. It is likely that this inferior stoChic ’ e.lvyers,
mating with red and cross foxes, “;umbef f st
1916, should be producing 2 lvar’g’e o
mostly of poor quality, however. that e

Concurrent with the usual Prmclpleosints as exr?;s
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management of animals in captivity ! o5y i nblicm'
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The housing problem i
should do all in its pvowerh to _S':)ylx: s
summing up of one of the Cl er C
cussing g:chepguaranteeing of eighty _ﬁ;':yp which aIeTbci,
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the city limits. A tract of 200 e ta reasonab$850,oo°
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issue, a larger proposition will be ca i
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commissioners. The scheme, in bri€ ' a :
city commissioners and city SOlfcltO"Sn erms 25
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The city to set the purchase Prlceroperty, a
the purchaser erect a home on thellp paid for- 0 10
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with some contracting firm, and m‘ames erect€ the p
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rent-as-payment plan. As the city gto comme . o BH/
perty it will, therefore, not be har m! b
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then remain for the finance commifté®
arrangements.
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PRODUCTS OF EMPIRE,

Wheat ; ;
olltll.;‘“tkuts3 Man’s Primary Cereal — Canada’s
—Improved. Transportation Facilities

i wheat is

:‘{nhas alwa}tr];ehwénte man’s primary cereal and its produc-
ime;"nance and 4d a peculiar fascination and interest. Its
Of our tim, extension is ome of the most fundamental
B iouche eI.n Like most vital problems it is highly com-
Scien econom‘any interests, and raises questions, both po-
2% Which o ic, of supreme importance. Agricultural
"wlved indj ffererrltresearch and experiment, has hitherto only
""ﬁnvied difficylg and local support, finds awaiting it many
€s of natioriE S upon the settlement of which even the
€ Dast foy, ve.. 2V depend. The political controversics
.‘mxve directg:iearsbh_aw had at least one beneficial effect;
MﬁsDess of thpu lic attention to the urgency and the mo-
Beges ons, ang e problem of food supplies under modern
SIty of ma; aWal::ened general interest in the Imperial

3 The impo alntaining their security.
the Chief aégr:cg of wheat, viewed from its double aspect
°lghec"“lltt'ies andm supporting the dense populations of the
%New Worlq daS the pioneer cropjin the vast reglons
L N epends, of course, on its primary char-
°V10u51y un§ easily grown, yields specially heavy crops
-caDital; e rOken‘gmunds, and demands comparatively
con ditiol;fofver its cultivation serves admirably to get
Mic cop Jfor any subsequent’ scheme of husbandry

siderations may show to be desirable.

v Adapt,

[

It i i Sed by Nature. :

Rteap, tanceg f;ﬁla“y adapted by Nature to meet the present
hﬁ. Of emigr, the future anticipations of the constant
'h ‘gnp tunitims from countries of denser populations and
Nofc’ﬂd havees' The repeated waves of expansion in the
Vtige, h‘he 014 tﬁffe:cted reflexively the agricultural disposk
&ly) :Ve for the . ncreasing world supplies and lowness of

€n,

t ¥ b .
ded ¢ € past twenty or thirty years (until quite ¢

¢ mmier to convert wheat into a by-product rather than
%Omfg’:“ of the farming industry in the Old World,
B The logs, '€ involved many farmers in difficulties and
) Eene P 3
T, nerzt;lse in prices during the past few years has,
as dOme.th}ng to redeem the situation at home, an
encburagelnlons has brought considerable profit, an
Writeg Mrment and support for still greater €X-
: the Roya J. Watson Grice, in United Empire, the
‘ era§1on o val Colonial Institute. For the purpose of &
Ngdom Wéeat supplies, both present and future, the
taken as anada, Australia, India, and New Zealan
Tesent 1 re;areSenting the British Empire.
Shelg e vield of Canada’s wheat region is roughly
a I‘;gcrclgreater than that of any other American
Crage wg it was nearly 14 bushels per acre, in 1993
To, 0T the s nearly 20. The figures for her southerly
therly, o Same dates were 12 and 14 bushels. Tge
i e"temlon will still further enhance Canada’s
I applicat.production of the finest high-grade wheats.
ly p ion and the intensive cultivation which 15

TOceed; .
eding in the eastern provinces would seem to

; a n
et motﬁarer approach in time to the 3z bushels Per
¥ €r country,

ent
The 3, Of Facilities,

&
3

oL a2
e &

i

7
Trg

i

..
523

bulk

S :
At e 5;;;?“011 has been, of course, an absolute neces-
e, ot y Ng up of the vast prairie regions of the
‘%and Brit'I 910 there were in Manitoba, Saskatchewan,
tls Jtor War lﬁh Columbia nearly two thousand elevators
fay St, Be Ouses with capacities varying from _50°:°°°
gy 21 b'omface) to the much smaller ones which are
‘paciﬁ]ce Cts at many of the prairie stations 00 the
: T egra& e average capacity is about 30,000
g 2d ey ual spread of good roads in the more settled
Ang "anchen more, the rapid multiplication of tru_rll)lf-
l")rtation s and freight wagons have made POSSt 3
Markeo . Of the grain with dispatch to the local an
With eland to the seaboard. Primary markets .suCh as
% °entrevat°rs at Port Arthur and Fort William are
o 20d qf;?' and foci of districts of enormous wheat
Natyry) Ickly growing industrial importance. ;n-
*000, Market-place of the north-west, now handles
agn; shels annually.
OWEdlﬁcent waterways, by lake,
en oo uch of her prosperity: m
NCentrated on the extension an

river, and canal,

ore recent enter-

d equipment
ms whiC.

he Urpg / Rk .
¢ pr ses of the Iway syste
ile ody, e principal railway sy T igos

30 r:tii of the prairies to the seaboard. e
25,000 Way were in operation, ten vears l.ater eh
Yeay Cont miles, and the Canadian Pacific is for tde

emplating a further laying down of upwar S

of 1,000 miles of track, The programmes of the three trans-
continental lines include, in extension and double trackin
over 2,700 miles for 1914. ol

A complete network of the eight great railways carrying
wheat produce will soon connect all parts of Canada with the
Pacific as well as the Atlantic. The Canadian Pacific, the
Grand Trunk, and the Canadian Northern have duriné the
past three years handled with more expedition than ever be-
fore large proportions of the bumper crops of 150,000,000
bushels in 1910, 215,000,000 in 1911, and 206,000,000 x,n u’)xz
Enlarged rolling stock and better organization have rece.ntly"
done much to relieve the congestion of traffic between the
threshing season and the close of navigation: for instance
last season at the close of navigation on December 15, moré
than 83,000,000 bushels had been shipped outward from Port
Arthur and Fort William, as compared with 43,000,000 bushels
for the previous year. The Canadian Northern expects to
have a through line to the Pacific before the end of 1914, and
there is every reason to anticipate that during the following
year the Grand Trunk will be in operation from ocean to
ocean.

By co-operation with the facilities afforded by the opening

of the Panama Canal a great effect on the production and ex-
portation of wheat from the North-West and British Columbia
may be anticipated. Experiments are also at present being
conducted under the auspices of the Dominion' Government
with a view to reducing somewhat the period during which the
great waterway of the St. Lawrence is closed to ocean traffic.
The opening up of the Hudson Bay. route and»the construc-
tion of the Georgian Bay Canal will in time remove the griev-
ance of the farmers who have found the railways unable ade-
quately to cope with the immense crops ready for transport in
the short interval between harvest and the winter season. Can-
ada recognizes her needs, and is making gigantic efforts to
remove these obstacles to her continued prosperity.
The most rosy outlook for Canadian wheat production is
of Dr. William Saunders, an agricultural expert of great
who in 1904 prophesied 800,000,000 bushels as a
p on one-quarter of the land said to be capable of
this would feed, at the present rate of consump-
hels per head, a Canadian population of 30,000,-
lus for export of 600,000,000 bushels.

that of
authority,
possible cro
cultivation ;
tion of 73 bus
ooo and allow a surp

position and Outlook are Favorable.

There is no need, however, to indulge in these specula-
The present position and immediate outlook are favor-
able enough. In 1912 the total crop reached 206,000,000 of
bushels as against 215,000,000 1n the previous year, and only
85,000,000 SO recently as 19o1: during the past decade her
average crop has more than doubled. For the same period
her exports of grain and flour to the mother country have
risen from 12,000,000 bushels in 1901 to over 50,000,000 bushels
in 1909. Even reasonable forecasts would seem to show that
after allowing for the gradual diversion of wheat lands to
other crops (which is gradually now going on and is being
constantly urged as desirable), and making deductions for en-
larged domestic needs for food and seed, Canada will probably
be able to provide an annual surplus for export of over 100,-
000,000 bushels during the next five years.

During the years 1909-11 Canada sent to the United King-
dom an average 4,500,000 quarters, representing 21 per cent,
of her crop; India sent 9 per cent., Or 4,000,000 quarters;
Australia’s contribution of 3,000,000 quarters was no less than
28 per cent. of her wheat crops on the average of those years,
New Zealand, though supplying a comparatively small
quantity, dispatched to the Mother Country about 15 per cent.
of her total harvest.

tions.

B i
RAILROAD EARNINCS

The following are the railroad earnings for the week
ended April 3oth:—

. Increase

1913. 1012.  or decrease.

... 83,513,000 $3,387,000 + $126,000

Can,  Pat i fesasiin vhes

Grand Trunk . :..c..-: 1,523,144 1.318.817 + 204,327

Can. Northern . .....- 565,000 405,500 + 60,500

e BN OIS T el s e 40,382 40,813 — 5

The following are the railroad earnings for .the week
ended May 7th :—

Increase

s 1013, - - - : 1012. ord;crease.

B PAC, o ors pnn b 2,572,000 $2,430,000 + $133,000

(G:?and Trank: 5 easr® 1,060,630 000,651 + 150,088

Can. Northern . ...--- 472,400 301,200 + 81,200

T & NAOn e 35,560 30,1231 50488

— e
The head office of the Dominion Casket Company, Lim-

ited, has been changed from Toronto to Guelph.
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IN  MEXICO

No Serious Damage Done During Political Disturbances—Annual Statement

s of tW0

Corporations

has i B

; ; - 3 . sanada :
The Monetary Times in February drew attention to the considerable interest that (,an:nies,. Canadid”
Republic of Mexico. About $200,000,000 of British capital is there invested by Canadian comp

merchants are also interested in Mexican trade:

Mr. P. Tamayo, Mexican Consul at Toronto, writing at a later date regarding ¢
stated: ‘‘Judging from actual results and from the fact, which has come to my noticé,
Canadian exporters did not send their agents to Mexico last year as they had done in prev
have caused more harm to them than to the rest of the W
is regrettable, as it means a relative loss in their sales. It is to be hoped, judging from the aboVv
that they will regain confidence in the Mexican market.’’ .

It is, therefore, gratifying to learn from the annual reports of two of the prominent com
the Mexican Light and Power Company, Limited, and the Mexico Tramways Company,
was done to them, and the companies’ services were satisfactorily maintained, though the
obliged to incur extraordinary expenditure to ensure the proper protection of the compa
continuous operation of service during the recent disturbance in Mexico.

that the political disturbances

appended herewith.

MEXICAN LIGHT AND POWER COMPANY

The eighth annual report of Mexican Light and Power
Company shows the net revenue in gold for 1912 amounted
‘to $1,372,686.44, which, with $084,127.21 balance brought
forward from 1911 makes a total credit balance to profit and
loss of $2,356,813.65.
£ The directors paid 7' per cent. on preferred and 4 per
cent. on ordinary, absorbing $963,400, and placed to reserve
$200,008.36.

The reserve account, after crediting the amount carried
forward from profit and loss account, has been reduced to
$300,000. by debiting $336,802.30 for extraordinary expenses
incurred during the year.

Increased Sale of Power.

The table of statistics shows an increase in the sale of
power over the previous years, but not so great as it should
have been if the condition of the republic had been normal.
Operating expenses, however, show a reduction from 31.00
per cent. in 1911 to 24.68 per cent. in 1912.

~ The extension of the system of canals and tunnels to
divert several rivers into the Necaxa Watershed has been pro-
ceeded with as rapidly as the conditions have permitted, and
although the work has not been completed quite as soon as
‘was anticipated, the board expect the entire system will be
finished and in ‘operation during" the year.

Acquired New Company.

During 'the year The Mexican Light ana Power Com-
pany, Limited, acquired the El Oro Light and Power Com-
pany (Cia. de Lu y Fuerza de El Oro, S.A.), which the board
have every reason to believe will prove a profitable invest-
ment for the company.

The storage in all the reservoirs on the 31st of Decem-
ber, 1912, was 68,400,768 cubic meters, or an increase of 13,-
058,489 cubic meters over the same day of the preceding
vears, and greater than ever in the history of the company.

5 jtions
commercial condlf the
that some seems
jous years : This
orld’s traders: facts
e Outliﬂed
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managemeé e
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The reports of these comp
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THE MEXICO TRAMWAYS COM g

PR

The Mexico Tramways Company i
shows that met revenue in gold for égoug £ a
830,480.33, which, with the balance rroﬁt and 099
1911, makes a total credit balance tO, pctors pai
of $2,617,046.51, out of which the d1reer cente B
terly dividends at the rate of seven PCl . ount
leaving a balance in the profit %nd operat!
028.51 carried forward. The ratio of pare
gross income for 191z was 47 per cent-
per cent. in IQII.

ondition and Repair. con
In Excellent Conditio 5 sySteﬁmes wer fr"}

On December 31, 1912, the tl’{im“’la-z'so m
208.30 miles of single track, of which %es/the e  the
ated by electricity, and 15 miles by mgo miles ?ns o0
mileage having been increased by 171') 4.55 mlet' c0ﬂdl'cy.
track mileage having been reduced yin axcellen )

The property has been maintain 2 ‘1\,/1ex1‘5an any & g5
and repair; for this purpose $735’O74'7'fhe coﬂlpas well
has been expended during the year 4
structed eleven first class electric pass®

eight other cars. d

New Officers. Jin -
The first sections of the Suburbgnin peratlo F,e a}‘dﬂ

Puebla respectively, have been place rom Sant)aio ‘Chlmczlt"’

luca section, a distance of 5,405 miles Jes from

Puebla section, a distance of 6,878 mlhe year ot

The mule lines were electrified durl‘ngstanta Fe. apP? b

to Ixtapalapa and from Tacubaya t0 950, beel. o el
Since 1913, Mr. Robert C. BlfOWﬂIl ef beor, esld t

vice-president, and Mr. Harro Harrsé g direct Ce,pres' a0

a director, has been appointed ma’nages late ¥ jway

in Mexico City, Mr. Charles B. Grav l,ec ric R2

; aml“ ‘h'
’g slxthou ted 10

7 tric r.

and general manager of the Manila ::ral manag®
Light Company, being appointed g0 Yofb
New bef*

ACTUARIAL SOCIETY OF AMERICA

The annual meeting of the Actuarial Society of America
. took place at the Astor House, New York, last week.

. A meeting of the council of the society was held on
Thursday, and the regular business meeting of the members
followed. About ninety fellows and associates were present.
Colonel W. C. Macdonald, president of the society, presided.

Following the opening address of the president, the ot-
ficers were re-elected for the ensuing year as follows:—
President, Colonel W. C. Macdonald, Confederation Life As-
sociation, Toronto; vice-presidents, Mr. Arthur Hunter, New
York Life, New York; Mr. James M. Craig, Metropolitan
Life Insurance Company, New York; secretary, Mr. Robert
Henderson, Equitable Life Insurance Society, New York;
treasurer, Mr. D. G. Alsop, Provident Life and Trust Com-
pany, Philadelphia; editor of the transactions, Mr. Wendell
M. Strong, Mutual Life Insurance Company, New York.

The three vacancies on the council created by the retire-
ment in rotation of Messrs, Moir, Messenger and Wood, were

. filled by the appointment of Mr. E. E. Rhodes, Mutual Bene- 4

fit Insurance Company, Newark, N.J.; Mr. .J. H. Woodward,
New York State Insurance Department, New York; Mr. Mor-

‘P. C. H: Papps, William' Young an

‘House on Thursday evening.

Washburne, John B. Lunger and dligh o

ef
mpaby? BT,
ris Torrey, Manhattan Life Insurance ?:: Me'ﬁrsjohﬂs‘y
The other members of the council ahall, 5 3 .d'ents o
B. Dow, W. A. Hutcheson, E. P. %atfe ex-pres’ dﬁ
society. : :
The following papers were submitte i)e jence
cussed: “Concerning the Amerl‘C‘an
Mortality,” by Mr. S. A. Joffe; “MOre
Distribution,”” by Mr. Henry Moir; shur
ferred Dividend Period,” by Mr. Ar by
Gill—the first ~Actuary in America, by M
Clintock; “Total Disability Benefits, Cont
“Provision for Expenses in Savings '
M. Dawson.

The members of the

t
at
g ethel e T4
society’fﬁ;ﬂi‘;et:fers r;’eMolr»A
: e
J. M. Craig, E. B. Morris, V. R. Smﬁthi\/{acaula}'..
e e
— ew— i of “op
. : : : A stoCs ted
Sixty-five thousand shares of Com?:n' 1g
minion Bridee Company, Limited, b2
Montreal Stock Exchange.

)
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APRIL BANK STATEMENT

' Decrease in Circulation_Total Deposits Increased by Nearly Fifteen Millions.
Sl Pt Year's Month’s
April, 1912. March, 1913. April, 1913, inc. or dec. inc. or dec.
Dopouts on demand . $345,365,183 $357,756,659 $365,340,002 + 5.8 + 2.1
Cirvviell o bieih i s 630,434,708 631,160,280 + 2.5  + 0.1
Urrent loans in cana‘d'a. ............. 833,242,621 890,513,446 898,964,181 2 g o + 0.9
Ilru"t |0ans elsewnere ............... b 469’“7 38’271’612 38,310,033 + 16.3 — .1
B i anada - 69,243,791 70,731,030 69,757,012 + 01 —1.3
Cayy B e 103,558 392 109,227,927 103,212,185 078 — 5.5
L Asahkd SR 95,145,371 102,202,047 98,100,111 P oBE e

the past few years is shown below, and is evidence of the

e
Tin s - I~ g g % >
Principal items of the April statement of the cha extensive development of the Dominion during that period:

fereq },

;tw- al;ksseof Canada are shown above. From these ﬁglﬁ:j Current  Current Call Call

7'583,343, :r?dt}}it (lincrea_lses in deposits o,n"demjmd ok loans in loans loans in loans
€posits ) eposits after motice $725,572- March April. Canada. elsewhere. Canada. elsewhere.

:f"’ 07,869 fof,e“’hhere than in Canada, Wl.“ChAur‘il e 1000 . . - $524,168,088 835,874,530 $50,213,050 $114,403,570

‘103.925,3 S ad been augmented, and in Pits hiE 638,247,238 38,636,036 59,621,328 122,350,531
6 : at the total increase in depos A 712,032,758 33,783,003 57,832,690 84,535,658

W04, : . : ; L OTLS 1 e B
973. Circulation, which in March showed an 1 ‘812 © . 833,242,621 31,460,847 00,243,791 103,558,392

Ot nearly $5,000 4 - ed four millions. 5 e
e follow: ,000,000, in April decreas 1 1013 808,064,181 36,310,033 60,757,012 103,212,185
hans in Calri)ﬂ:%&??‘e shows the course of atllrlrsemt stchl The following table traces the on demand and after no-
L ng the past thirteen months: calt tice deposits accounts during the past thirteen months:
'Ql?s' _Cl(x:rren(t1 i Czama . On demand. After notice.
M, APril . oo it Bo0,a301  Gra—ApTl o . beeceiee $345,305,183  $615,370,348
}"ﬂe' SRS ST SRR 333’2g2’550 68:305.157 May . . . sssecesseversaiiie 376,053,217 625,204,344
B 82573' 40,088 68.701,855 * JUOe . . » seserresseceneensns 373,500,189 631,317,687
Aug“; R R s 2’356’651 70,407,734 Ul biin md e snionivnssasvirass 372,012,404 640,502,345
semet R ‘852, ’624 FRE0N,TBS T AUBUSt o o 5 enevessese i biNE 360,575,425 643,663,506
Onobm-ber Rk bl 85 -°4f’l 7,’205,,6; September . . . coeoiieeiess 374,368,017 640,536,652
Noven:r' L 859%46.093 73,959,8 OCtODEr . o « socrresnsnannnse 383,814,572 040,007,028
btcembe" e R 879, 70,055 70’668,52’ November . . . <eeceececenees 376,820,372 635,810,703
l,\ber il bt 74;721,533 70’655,661 December . . i aaeceiieaieses 379,777,219 632,641,340
ebru]““ary T gsl,wr%é y37B80 JQII—JABURLY . . . eieieerees 354,518,064 635,000,056
H‘Tchary B 74,705, 16 7,’;86 o FODRY . Ll e 340,661,830 630,467,518
Am] B ek 382,112,726 70»7311030 March o <o ssvesasininaganse 357,756,650 630,434,708
o P ()(8):5é.”>:4§fI 29'757’912 April . . ceseenneeniineinaas 365,340,002 631,160,280
""""""" 808,004, . The total increases in Canadian deposits is shown in the

¥a It 5 ;

Wil ¢
lﬁncrease L thus be seon that current loans in Canada Were following table:
s beiggnesagly eight and a half million dollars, the$exa3Cf gy On demand.  After notice. Total,
‘ﬂlksT e af0rem’25:-’735’ while call loans dec_reasegve 97t ' 1909 . . . - - $207,030,031 $450,450,722 $657,480,753
&l 1910 . 1740, 1427,072 ,173,252
b ntioned increase in deposits & 0 246,746,180 521,427,072 768,173,25

‘beblls; ;gf;:’e%nig capital for current loans, which weris !;;10' S 281,064,360 555,822,030 837,787,200
Tg‘(:llnate busﬁ::slcé%%};:m§ for actual requiremen Sors-! 325,365.18: ?:5.3;)0._3;8 060,735,531
8Towth of current a?ll:;s?:il] foans in Candda ‘during 1913 305,340,002 933,190,250 996,500,282
CALCARY'S BUSINESS CONDITIONS AR
Monetary Times Office,
(Staff correspondence.) Montreal, May 22.
Calgaty, Moy £ At the meeting of the Merchants Bank a report for five

ds are ¢
to be months’ earnings, onl

a sex m
barts of the country. Conditions S°8 in the that at the last annua

y, was presented. It may be recalled

Seedip,, .
m‘n R0 Alberts is completed, and the wheat fiel
] meeting of the Merchants Bank the

eq) fin al]

a ;
800 : 3 : :
: §gs‘° Carrydtﬁiosv}?:attl}ere st plirilrtnye of moisture 8 announcement was made that it was the intention to alter the
a‘l wh;f’ess conditions in ((J)arlga;;eare sonnd, and ret.allers closing of the year from the '3<Otl§11 vaetpber ;o ltxhc 3oth April.
ﬁnuectionesalers are doing an increased volume Oof business:  This policy was deemed advisable in vx;zwl;) tkt $act /st
i ibl:e' alth, are reported slow in nearly all parts of the PTO~ (he soth November the frmat L e s g EE s
; .oy : : motice- ioht, that being perhaps the busiest period of the year. It
durj satisfactory improvement has been height, | :
lte,nThe ﬁ;‘ t};e last 6 weeks. S fhas - WS considered advisable to have tdhe year ICl’ml];Iate :fte; tllx‘e |
but ;" farm implement and machinery act, whic heavy crop movement was over an at a time when the slack-
l‘rge ﬁrmI: force by tlll)e local ;overnment, is affecting ma0Y [ %in business would give the SIS s Dattat cUNE TRty ‘
gy Civie ' Alberta doing business in those lines. : of preparing their reports. Accordingly the bank has just !
h»:n of ﬁ‘;Orks Bave: baen held -up. for some time on ac presented its report for the five months period ending April (
B e . ancial conditions, but a large programme of im- soth. The earnings, together with the charges against them ;
A &:rhe Bsarlli laid out for this year. ity of 50 far as these havehbeenrfe;e::ggtilgngég annual report, were :
B oo Momre e Foa sgons fr 8,05 s folows duriag the Deriod PO
gements are now complete 2 A i il
b '.1’:0 th:tv‘: Placed to its credit for immediate uS€ $2;t°;l’°’ Net profits for 5 mofntl;lsat;:sdmriibi\tzf;m 33;:160381::3. :
ht]::hhe arn:g' season’s work can now be procee ga;;d e gfter p:l)g:]leg;pgsifs ol " er wakina ot pro'- !
s OTanay v.2dlan Pacific Rail re actively en T ey interes s :
g ch iy, ¢ Railway are in line 18 - ion for bad and doubtful debts ............ $533,653
3 rap;0'D€S and the double tracking of the mal vision 10 ¥ f
Ly 0ne Pidly farm plan P No. 10z for 3 months .......... $168,750
M‘e. of muchpui;}:ed forwal.'d. The ready-r:;f%f this pro- 113)11‘\]/113?111?1 No. 103 for 2 months .......... 112,607 ‘}.
; portance in the developm — 281,357
e, Cons: ——————-————
igy,. O0siq _ $252,206
ir,';c; ang o rain has fallen this week over tgepgr?lfiaf)}; it
at soil is i ition to stand a lon : : ' ivi ‘
3:’(3%2% Some 14 }llr; ;ﬁ?;tmurred but without causing As the rate of the above l:imderids was 10 per cent. per
8 o0t g% The outgl k for spri rains is g00 and the um, it will be seen that the total amount earned was ap-
j i ook for spring g1 ‘desir- proximately 19 per cent.

gy a; : A :
it Doy, ™M weather Jeaves mothing further t© be

gy

B



; pril, 1919
Bank of British North America. The figures for the Dawson Branch have been taken from latest statement to hand, viz: 19th Aprits
includes Bullion, $17.595.

Bank of Nova Scctia. The latest return rece

ated herein.
Bank of Vancouver.

ived from Belle Island, Nfld,, and Pqt"t Antonio, J a., is dated the 15th April, and the fig

res there’

)y
tstoh

The figures for the Fort Fraser, Fort George and Hazelton Branches have been taken from the latest statemen

24th and 24th April, 1913, respectively.
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Chartered Banks’ Statement tO the .
CAPITAL ,/——'/m
Rate per g:]mda‘“
NAME OF BANK Aﬁ’é’&"&d ;felnats:t Notes in C:Mcﬁnl
. Capital Capital Capital ioi i ion. i
Aut?\%lriied. Sul?s‘::lrﬁ)ed. Px;lis1 Sp. Reserve Fund. ll))éleg::g. Circulation gdvlﬂw'
// /
$ 92,400
$ $ $ $ 29,494 | 36
1{Bank of Montreal...................... 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 14 §§3'37 W%
Slbvelce may e 5,000,000 | 2,720,600 | 2,676,640 | 1,250,000 | 7 2,530 007 | A
3|Bank of Nova Scotia .................. 10,000,000 | 6,000,000 | 5,948,000 | 10,817,200 14 g g 161 "3‘59
4/Bank of British North America .......... 4,866,666 4,866,666 4,866,666 2,920,000 8 4%?2’8 6;:079
SIHank O TOrahtor i oo el vt 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 1 5.608,01 ¢ 41
SiMlone Baal = 2 o Ve 5,000,000 | 4,000,000 | 4,000,000 | 4,700,000 11 3 2,622 18,55
7|Banque Nationale...................... 5,000,000 | 2,000,000 | 2,000,000 | 1,550,000 8 ”230‘34 38}'696
8/Merchants Bank of Canada............. 10,000,000 | 6,758,900 | 6,758,900 | 6,419,175 10 . 972,41 4 o4
9|Banque Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 575,000 6 13’729 lM’lﬁo
10|Union Bank of Canada................. 8,000,000 | 5,000,000 | 5,000,000 | 3,300,000 8 ?’?35’746 053‘@1
11/Canadian Bank of Commerce. .......... 25,000,000 | 15,000,000 | 15,000,000 | 12,500,000 10 15,526,638 | ACHGE
12|Royal Bank of Canada................. 25,000,000 | 11,560,000 | 11,560,000 | 12,560,000 12 i 40,150 501008
13|Dominion Bank ... .. SRR 10,000,000 | 5,383,400 | 5,314,647 | 6,314,647 12 4’239'035 g'm
14/Bank of Hamilton...................... 3,000,000 | 3,000,000 | 3,000,000 | . 3,500,000 12 ?v331’3 3 50
15|Standard Bank of Canada.............. 5,000,000 2,473,300 2,470,915 3,170,915 13 2, _4’052 ;3'291
10/ Banque d’Hochelaga (it v 5. iaiv. 5.0 4,000,000 3,856,400 3,500,479 3,000,000 9 2’229,905 248:,02
LB Bh ol Oltawna, .. 0 e i) 5,000,000 | 3,950,200 | 3,932,400 | 4,432,400 12 §’303'794
18/Imperial Bank of Canada............... 10,000,000 | 6,910,000 | 6,788,169 | 7,000,000 12 7 56,005
19/Sovereign Bank of Canada............. 3,000,000 | 3,000,000 | 3,000,000 ... ..oiiiii| i 002,387 [.ee st
20iMetropolitan Bank .........i.ivesiiil 2,000,000 1,000,000 1,000,000 1,250,000 10 1 606'380 ----- o8
21{Home Bank of Canada................. 2,000,000 | 2,000,000 1,937,281 450,000 7 ) 45'391 ‘6
22|Northern Crown Bank.................. 6,000,000 | .2,862,400 2,755,990 300,000 6 1344:015
23|Sterling Bank of Canada............... 3,000,000 | 1,203,600 | 1,117,610 300,000 6 prp ol R
241Banle lof Vancouver, i .. el i 2,000,000 1,174,700 856,020 4050000 e et 89,070 '.
25|Weyburn Security Bank................ 1,000,000 631,000 315,500 65,000 A 1 ’ ,,,,,,,,,,
s R Wb s e e et e L S i (R ]
g
33
———| G toniil
L R R G 190,866,666 | 117,351,166 | 115,799,217 | 108,414,337 /
ASSETS ’///dmn/
a
Balance ﬁﬁ:@‘!’“; R:‘!ﬁ
Bepiics Deposits | due from dl?lefa::)i; Dominion Secr;';‘:t';' '”boa"'
NAME OF BANK. with Dom.| Notes of t([)‘g%g:r maienévnth aggr;;skof agents of oand 3 ':.dporeiﬁﬂ Mp‘
Y Dominion | Gov for and Banks | Balances | or from | the Bank | provincial | © Col"?ml tures
Specie. Notes. sefcurxtty Che(ill;es in due from other or fgom c,over;l- o l’“blt'%s L
of note on other t it1 2
circula. | ‘Banks. | GRHCE | pothein | ey | Banksor | gecurities: | SEyman| =
tion. Canada. United a;gbe::’calgs | W
Kingdom. g SIS S $
78
$ 540,
: $ $ $ $ $ $ $ o 331,138 lgioﬂ"’ﬁ
1|Bank of Montreal. .| 9,311,089/12,950,765| 750,000| 5,575,520|.........|......... 7,369,370| 6,726,916 525,890 |  553.046| gyl
2|Quebec-Bank. . ... .. 369,718 807,722| 116,000| 1,451,246.........0..... .| ..., | ‘358861 49,700\ 7357360 'gllﬂs
3|Bank of Nova Scotia| 4,141,820| 4,814,225 243,035 3,880,971|.........| 504,850| 1,106,587 1,306,021 682,967 | 537,028 1059';,,
4Bk, of Br. N. Amer,.| 920,235 3,098,919(1,430,011| 1,371,881 ........ 13,768 113,905 1780,803|....coc2 % 12,095 .:6%‘,,
5{Bank of Toronto....| 851,002/ 3,803,417/ 228,000| 2,454,531| 128,600  5,643|.......... 1,230,375 110,0801 702,564 | a8l
6/Molsons Bank ...... 543,445 3,501,112) 200,000( 2,269,366/. ... .... 348,192 147,203 516,739 437,000 0610 4'499&
7/Banque Nationale...| 161,790 870,826/ 100,000| 1,550,398|.........| 119,804|.......... 219,625/ . .....oo0o | pous04 | TR
8| Mer. Bk. of Canada.| 2,253,415/ 4,049,118 306,000| 4,368,991, ... .... S B8 523,117 559,829 1322,000 706~f¢
9Bk. Prov. du Canada| 47,016 278,869 53,560 758,695|.........| 764,065 84,996 31,659 ....cc:" " 146,738 lf'qao,ﬂ,
10{Union Bk. of Canada| 869,422| 4,367,207| 230,000 2,847,925|........ 225,365 623,925 1,352,431 620,707 | 15640 13:659'533
11|Canadian Bk. Com..| 6,424,155/12,497,238 707,000| 8,960,696|.........| 26,553 3,510,862 4,856,349 583,888 | ) 53182 5,983
12|Royal Bk. of Canada| 6,552,494(11,597,638| 578,000 9,749,990.........| 84,738( ......... 3,112,452 1,194,739 ’ 600,900 'osl:!’,g
13| Dominion Bank. .... 1,642,477 6,810,866/ 233,130/ 3,154,662/...... ..| 244,285 44,846 1,560,503 435,538 | ) 45009 gEhT
14|Bank of Hamilton...| 732,211| 3,830,598/ 150,000 1,792,711| 10,300/ 131,977|.......... 217,439 297,3"? 1’234,234 ooy
15(Standard Bk. of Can.| 554,809| 1,846,403 110,000( 1,813.652|.. .. ... QUG T 237,073 598,43 | gy 00| gghg
16{Banque d’Hochelaga| 342,217 1,981,933 119,643| 1,957.220|......... 350,367 15,753 179,818 899,974| o560 gily
17|Bank of Ottawa.. ... 1,041,306| 3,217,721| 180,250| 2,091,467|.. ......| 985,824 61,012 931,662 1,316,701} “1q7,048 1,000
18/Im. Bk. of Canada. .| 1,624,796/10,830,331 307,424| 4,171,844|.........| 977,551 2,497,522| 2,345,084 566,986 | 57" 0%
19|Sov. Bl of Canada. .. ..oov s fubisiihs 2UBRON. T b e S R R i e 902,333 | ’”’#
20(Metropolitan Bank..| 160,088 723,207\ 50,000/ 652;560). .. ...... 213,870|..........| 164,287 45,193 | . “g7.06s 600
21{Home Bk. of Canada| 447,081/ 851,500 89,600 832,453|.........1,449,720| '62,328|.. . .......[.cccescee" 197,280 | - 4
22|Northern Crown Bk.| 273,038/ 808,664/ 101,600| 1,425,039 ...... 135,472 59,672 140,632 65,000 254,741 1@’4“
23|Sterling Bk. of Can..|  43,601) 818,156 48752 695,283 . ......| 10,000 45,597 154,566|. ... | .0t f AT |
24|Bank of Vancouver. . 18,887| - 162,717 36,000/ 172,309|.........| " 89,008 ... 54,969 ... .00 00" e |
25|Weyburn Sec’ty Bk..| 11,111] 71,0200 12,000, 11,654|.........| 77.341|.......... 63,669 . ...c-neer [+ e /19’ |
P A R WA O e R (i & RN, RN E e R B R T B T e S 00 oSS N B ol T R = W’
. - : SR e (1] 6%
M 25899 ’
Tolall . 39,337,223(94,590,262(6,407,415(64,011,064| 138,900(6,923,302(15,693,575 26,624, 130| 8,989,996 2% i :
Asgt'ﬁo. \ ;
13 ¥
fnf‘.nM

v;' 1 *
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S LIABILITIES. T v

&hnce D . : g Balances due Bal es d 3

bnate | by ahe Sy, | by the Pulic, | - Deposits peppscs made | tohgencis ot | o Bank * | Lipiltes ‘ i i
; fMents. | on g:?:blﬁ ‘ ga}t{able after elsewhere balances due glgﬁe?‘a[;:r;l?; ;2 iotﬁgfr;;:lz?l(zror nOtt::Sle‘:dCd Total NOtCSi:"

; n demand in | Notice or ona than in to other FeT aepiast - Liabilitie circulation

. ; A et A L Saike § Agencies in Agencies out of| foregoing A8, t any ti

| st ™ o e e e T L e i

| e EEEL

‘ 0 < $ $ $ $ d | I

By 50,68 i R : 78 . ‘

i 8-2’323 3,723:833 1%’334’2()2 47,929,196 1,820,287 | 5. . 5% - 5 TR ) bt et & ::.Zif 220,982,583 | 15,253.434 JI 1
Lo oL | 38,862,618 ABLE4L |l 200,000 215,052 |- ene:n 2,126 | 17,080,353 2,339,272 | 2
R8T | ) 9 5,038,123 | 12,112,020 159,686 33,341 440,544 14,056 | 62,801,168, 5,676,078 | 3
159»488 13’489’21)39 22,§-24,77s 2,319,521 7,544 16,475 331,031 12,290,877 54,331,154 4,558,120 | 4

s DADITL | 27,503,584 | 49,834 879,965 128,933 420 | 46,467,267 4,696,800 | O

i &‘000 3,319, B | DB.BED 04 | v s 95,404 83,583 a1 60 [ A R A 40,343,915 | 3,939:413 6
]05.613 18’96~’§30 13,235,289 1,005,735 184,116 307,550 53,004 |...coecnnnss 20,244,336 1,969,972 | 7

B 58 | 1786, 4 | 38,711,252 04,688 | 1,011,566 1,033,074 437,639 | 113,864 | 66,994,800 6,376,016 | 8
,&'}214 18’192”10 R R 1,313,999 28,904 | 10,124 | 10,773,967 979,548 | 9
W';?Q 79:00{)%% 27,736,696 963,108 166,603 446,812 l4,1§§ ) ....... SRPeE 63,535,432 4,584,904 10
% 3 | 33'307" 102 87,639,287 | 12,801,188 1,014,169 |...ooourence 8,034,652 | s o700 | 202,588,208 14,582,000 11
Lagr 220 | 16,072, 71,695,770 | 26,532,347 | = 632747 saaee1 | L78L998 [ 3,025,714 | 155,505,228| 10,505,807 |13
oo Bio0s oy | 10,610,817 167,558 | 536,990 | 3,672,762 BRI |- i vvrriia 67,151,015/ 5,077,000 |13
7,967 s 10 AR 04 | e 251,759 145,060 PRAR e 37,865,044 |  2.818,595 |14
37?,85{ 4,m,m 23336202 | oo nrorrinnes 500,673 1,150,888 SO0 | ;o s 36,333,507 2,445,388 (10
,.%,526 9,33-,040 L 725 672,612 691,424 751,420 | 24,835,335 2,508,725 (16
o | (g:200041 | 27,940,471 |0 4,319 1,506 | 102,59 2,400 | 11,460,857 8,718,745 |17
..2,7.5_“ /280,805 | 35,008,761 |.......0en- e A B AL b 62,820,981 6,593,957 |18
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INVESTMENTS AND THE MARKET

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

Extension )

Dividends and Future Plans

Ogilvie Flour Mills.—The Ogilvie Flour Mills Company
has declared its regular quarterly dividend of 13 per cent.,
payable June 2nd, to shareholders of record May 31st.

Nova Scotia Steel and Coal Company.—IFrom the pro-
gress made by the Nova Scotia Steel and Coal _Company to
date, it has been estimated that the company will have an

output of coal during its present fiscal year in excess of I,-
000,000 tons.

Mexican Light and Power GCompany.—The Mexican
Light and Power Company, Limited’s statement of combin-

ed earnings and expenses for April, Mexican curremcy, was
as follows:

1912, 1913. Inc.

(Gross earnings . ..... ... $ 605,275 @ 702,620 $ 07,345
Net earnings SR A 491,407 583,184 QL7477
Gross earn’gs from Jan.1 2,011,481 3,003,050 151,560
Net earnings from Jan. 1 2,165,332 2,245,071 80,630
Duluth-Superior  Traction Company.—The Duluth-

Superior Traction Company’s comparative weekly statement
of gross passenger earnings for the month of May, 1913,
were as follows:

P.IC. Of

1913. 1912, Inc. Inc.

Barst week | 'luol s $ 23,028.31 8 20,645.55 $ 2,382.76 11.5
Second week . ..... 23,133:70° “21.703.45  1,430.34 6.0
Month to date ..... 46,162.10  42,349.00 3,813.10 0.0
Near'to date ... .. 410,424.52 390,530.70 28,803.82 7.4

La Rose Consolidated Mines, Limited.—With the state-
ment for April the surplus account of La Rose Consolidated
Mines is shown to be $1,652,343, of which $1,390,572 is in
cash and $261,771 in outstanding shipments and ore ready
for shipment.

The statement shows a net profit of $75,404, bringing
the total net profit for the four months up to $304,221.

The production for the month was 199,810 ounces of sil-
ver of a gross value of $126,671, giving with sundry income
of $5,538 a total income of $132,208. With deduction of
$56,804 for marketing, concentration and operating expenses,
the net profit remaining was therefore $75,404.

Mexico Tramways Company.—Mexico Tramways Com-
pany’s statement of earnings and expenses from traffic only,
as advised by cable, for April, Mexican currency, was as
follows :

Inc.

: 1012, 1013. or dec.

-Total ‘gross eam oo o $ 551,712 8 583,558 + $31,846
DO BXD i i wianatin Ealite 204,780 250,865 — 4,924
Netgarnings . 0 ol i $ 286,023 8 323,603 + $36,770
Gross earnings from Jan. 1 2,153,234 2,080,065 — 72,260
Oper. exp. from Jan. 1.... 1,046,212 991,510 — 54,003

Net earnings from Jan. 1 .. $1,107,022 $1,089,446 — $17,576

Consolidated Mining and Smelting Company.—The Con-
solidated Mining and Smelting Company of Canada ore re-
ceipts at Trail smelter:—

Week July 1

Company’s mines. May o. to date.
Celfie. Star - & s st 2,704 136,806
Toe RO GG ol b St iilas i 956 42,311
bR SRR T e 745 28,833
i P S el b 162 1,178
0 e e e e Bl e, 302 2,574
St Fugleneiia s Ll Sl 138 1,356
Moty Gibsosr: i i e den 2 1,270
Richmond-Eurekar 5. .0, St 969
Ofher. mines oo 50l il wbits i 1,808 72,380
Fotdltohs.,. . e 6,007 287,305

Harvey Knitting Company.—The first annual
of the Harvey Knitting Company, Limited, was held at
Woodstock, Ontario, May 19, 1913. “The company has made
a wonderful showing for the first year’s business.

The company manufacture sweater coats and summer
underwear. The machinery for underwear was installed dur-
ing the year, and a dye and bleach house constructed. Tt
was decided to put in some additional machinery, and build
a warehouse. The present output is three times greater
than last year, and the goods in ‘both departments were
placed in about six weeks time.. i

meeting

A dividend of seven per cent. was declared on the pre-"

ferred stock to the end of March 31st, and will be payable

- company, Mr. D. Morrice, with any

‘C. R. Hosmer, vice-president; Hon.

a-
Jditional
1oth June. To maintain the output and gdgleasharehowas’
chinery, preferred shares are being oﬂereheld W
in proportion of one share for every two d'_;Meser- E'ck;

The following directors were re—eleCtel 'ug : 00d5f° T
Nesbitt, K. W. Harvey, William Barrowclo Hamilto?
John Campbell, St. Thomas; Stanley M

to.
B. Escott, London ; and E. B. Thompson, Oro;lian xprez:
Canadian Express Company.—The Cti?:tate ¢ mxgef”
Company reports to the United States mthS compare
commission for Jamuary and seven moR nges:
follows : Cham. dec:
1013. 1 I-l?cs 40’33;
Tot. receipts from op. .. $ 232,235 $ lgé’;gg 3 :;'857
Express privileges 108,823 s T 1,200
Total oper. revs. 123,412 i 6z T z2'369
Total oper. ‘exp.i.vvvs 126,169 I04’237 + T
Net oper. deficit 2,750 2250 T g0
Taxes APEE Tl M 3,000 2 657
Oper. deficit . 5,750 ‘ +$2°9,06:
Seven months: o!
Tot. receipts from op. .. $2,050,858 $"g§’°’gﬁg € :;;:05’
Express privileges 045,954 2’852 + 178,37
Total oper. revs. 1,113,004 9%6’763 & 1,210
Total oper. exp. 045,086 o 080
Net oper. revs. . ...... 168,818 s o t g0
Taxessne ws Sha st ade. 19,50 15’;39 o 186
Oper. income . ...... 149,318 Is‘é’yzz o
Mileage steam rds. 6,30 s
Mileage other lines . 830 i thefetd,e
New Brunswick Telephone Company-— ‘g asvlck
about 13,000 telephones in New Br“nswmhe New .rm;cpoﬂ‘
annual meeting of the shareholders of twhite in his stallt‘l'
Telephone Company by President S. H. es We -
During the past year 1,624 new telepho? 7,326'
bringing the exact total up to 12,015 Lation is $z%d 105’1
The amount for expenses and deprect rofit & apcid

P ab~ .,
crgglit- T ﬁna [

04, leaving a net revenue of $88,680.95- Wil
,
$1,647,g;0'55 reve?

account $14,473.68 is carried forward to
statement showed assets to the value O
plus of $14,473.68 over the liabilities.
was shown as $380,006.00.

The officers and directors wer
President, Mr. S. H. White, Sussex; ISt
F. P. Thompson, Fredericton; 2nd vice-P
Black, Sackville; secretary-treasurer, == 0 ice
Mackin, St. John. Directors—The pfeSIdent'B. Macox eat’
Messrs. G. W. Ganong. St. Stephen; ok R. Gum
Montreal; F. B. Carvell, M.P., Woodsto® W-M T Ac'
Richibucto; W. B. Snowball, Chatham i, “eypp, Mg e
Moncton; A. W. Bennett, Sackville; A- binsoDs 7 d
Fredericton; R. B. Emerson, H. P. R‘;‘ Jirector
Avity, and J. M. Robinson, St. John. The
to open an exchange at Gagetown. ia

nadial ot

Canadian Cottons Company.—At the ’Soa ewhat spf i
Company’s annual meeting, apart from ac not ne
request for a dividend on the common st oke ofytﬂ?
portance transpired. # 2

In his am?ual address, President MO?TICIY ceS:C di:f
heavy demands occasioned by new machin and St rﬂ'lof
keep abreast of the times in the cotton WOE five 1slenc0
Canadian Cottons at the present time ha ad exct ot ol
which, from the standpoint of efficiency 2% ,ntin€ A e, ?
product, had no superiors on the Amer,lcan‘ v Mr. of d“h,

The dividend question was first raiseq Tiner %o £
Sims, and later by Sir Thomas Tait, but
shareholders succeeded in drawing out th€
degree
this regard. day ©

“The dividend may come along SOM€ Ty,
president stated, in answer to queries © 1f of
further than this would not commit himS€
on the board. PR

“The books are closed for last year
with a smile. “We are in a new yeal, 2 iy we $€ m
in store for us'is hard to say. Wait u"i have 5 e
raw cotton market acts, and perhaps we ¥ o a00 gfr
to sav in this commection.” qto nlﬂei'dem:fgif
. The number of directors was reduce ice. pre’ ‘GW'
following were elected :—Mr. David MO’E’ Beiau® %i,,g:
Cove%hlel hilu$

L
heoP

5i”

follo™ e
d a5 . .ont,

e re-elesitge_presﬁ?f £ B

4 (4
cesidents, . NG

ce SP

H. Montague Allan, Messrs. George
Jun., A. A. Morrice, A. 0. Dawson an
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DOMINION STEEL CORPORATION

New : :
Issue in London—Requirements of Corporation—
Charges and Interest

Monetary Times Office,
Montreal, May 22nd.

hﬂdgf’; : Inouncement of much importance to the share-
from Long Dominion Steel Corporation came over the cable
mpany on the other day. This was to the effect that the
St Drefwas about to issue $2,500,000 more of 1t5'6. per
1000 :rred stock, As this issue would add an additional
Wouldo the dividend disbursements of the year, which
ock, and take precedence to the dividends on the common
on bein, as the possibilities of the dividends on the com%
allnougn bassed had already been discussed, the effect o
Price ofc €ment was anything but encouraging soO far alj
fell the common shares was concerned. The stoC
¢ Montreal Exchange until it reached 47% on Wed-
3. being the lowest price Steel Corporation stock
ot | N a considerable time past.
Sue of Stock,

Dr"fel‘l'gicgrp oration has already made an issue of this same
excharr L, Cent. stock, some $7,000,000 of it having
h'unds of anged for the $3,500,000 of 6 per cent. income
R 2 the Dominion Iron and Steel Company and for a
%ion mount of the income 6 per cent. bonds of the Do-
ed 1o~ COmpany. Adding to this the $2,500,000 JE?‘
S of Stb Would make a total issue of $9,500,000 of this
ck.

. Fro
b "’illm all that can be learned the table which appears be:
2 c°TDO§1v-e a fairly accurate idea of the requirements O
& table ation for bond interest and stock dividends. In

e shy the changes against the two subsidiary companies
ofnt'efe‘::e SeParately and instead of showing the $7,000,000
as b Stock as a charge against the holding company,
hb‘idia €en shown the income bonds against each of the
Nory Companies,
b . t Altered,
hu!‘ S;}rle total of the income bonds and the interest thereon
) 1 ng € as the amount of the preferred stock, the charges
b""ﬁnio Way altered.
P steenCron std Annual
Fjgs' 2% cuOmpany. Outstanding. charge.
th o Whastock . ... $5,000,000.00 $350,000
[k:' morézg.e 5% bonds 7,245,000.00 362,250
e bohdge 5% bonds 6,812,846.66 340,642
O 3,500,000.00 210,000

Ota) e
miniol Dominion Iron and Steel charges ... $1,262,802
: g}i T %al Company.
St mOrtgm' stock. .y .. $3,000,000.00 $210,000
- e 98¢ 5% bonds 6,904,500.00 345,225
: R 3,500,000.00 210,000
ta] i
D°mlmon Codlicharpes i s e rvtes 765,225
PR s
injq o o
: 'Pr‘gentufe sstesl Corporation.
ﬁl’redﬁ,,/S/o ......... $1,500,000.00 $ 75,000
Bbout 4 oo, TCPOTt-
0 be i ,000
ssued.. 2,500,000.00 _LS_O_____ 225,000
e
3,117
N stock C $2y25 8 38
: OYporat: o 1,475,04
ation $36,806,200.00 (4% ) S
\ $3,728;965

bejp D the i
?g:uﬂicie:em of earnings of the combined com_p%mesdr;(éf
ents, g t© meet all the bond interests and dividenc
T ﬁrst’i € earnings of either company would be aPP on
Yon Dstance to the interest and dividend chal g(?Sing
all ¢ S and preferred stock. The surplus remai il-
for Otheese charges have been met would then bﬁ av?he
iailtereg, JiSPursements in order of priority. Thussuvb-

Sin o land preferred dividends on either of t eld be
A o th:an Yelatr for that particular Subs{;;h%iri};ri'ou

: Surplus profits of the other subsl LAt
oM::k ,WOrkman, one of the directors of th‘e,D°I§£$in

- eatlon, who has just returned from a triP 2 $2:

Story that the Steel Corporation is to ‘1ssu}e rre,d
I({red. stock. ““There will be no issue of ’11)‘1;16 enew

r. Workman. ¢That is certain. ef de-
obably he arranged through the sale 0 than
or bonds, which will be very much.“hﬁapgfme in
. rted. Nothing definite, however, will De 1so. de-
ﬂllnm' the return of Mr. Plummer.” ol b cut or
H€re was no likelihood of a dividend being.

3
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OTTAWA LIGHT, HEAT AND POWER

Attracts Attention at Montreal —New Stock Issue—
Company’s Capital and Earnings

Monetary Times Office,
Montreal, May 22nd.

One of the features of the week in the local stock ex-
change was the sudden jump which took place Wednesday
afternoon in the price of the stock of the Ottawa Light, Heat
and Power Company. This stock has lately been selling at
around 179 to 180, which is 10 to 12 points lower than the
high mark reached a couple of months ago when there was
talk of increased disbursements coming to the shareholders.
This was confirmed at the time of the annual meeting of the
company when it was announced that there would be an in-
crease in the capital and that shareholders would receive
rights to subscribe to 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 1 per cent. annually the dividend
would be increased to a straight 8 per cent. It was assumed
also that the bonus would be increased.

New Stock Issue.

In explanation of the advance a story from Ottawa was
to the effect that at a session of the directors, held at Ottawa,
it had been decided to make a new issue of approximately
$800,000 of stock, at par, to shareholders. ‘Payments for the
stock are, it is understood, to extend over the year.

There was a rumor on the street also, to the effect that
the directors were favorable to the payment of a 1 per cent,
bonus on July 1st. This rumor receives confirmation in the
fact that the prediction was made at the time of the annual
meeting. that the bonus would hereafter be 1 per cent. half-
yearly instead of 1 per cent. yearly. The disbursements on
the present capital would consequently figure out about as

follows :—
1912 7 per cent. dividends plus 1 per cent. bonus,

total, 8 per cent. ........iiiiiiiiiiiiiiiiii, $158,752
1913 8 per cent. dividends plus 2 per cent. bonus,
total, YO PEriCent. . veisssanssnsssvsosssnaranss $108,440

capital and Earnings.

The issued capital of the company at the end of last
year amounted to $1,084,400. The authorized capital was
$2,000,000. In l_)ccembur_ last, however, the company obtain-
ed the right to increase its capital by $3,000,000, making a
total authorized capital of $5,000,000. Out of this total the
new issue of approximately $800,600 will be made.

It would seem that the ratio of new stock to old would
be about two shares in every five old.

At the recent selling price of 180, this will give rights
in Ottawa Power in value of about $22; and at the recent
high price of 100 to 191 the right would be worth consider-
ably more.

Ottawa Power Company has been showing excellent re-
sults of late. It is the holding company for the Ottawa Gas
and the Ottawa Electric Company. The earnings of these
concerns last year showed a very considerable increase, the
following being their net income:

Ottawa Electric ..... .. $243,425 Income over 1911, $27,542
Ottawa Gas Company . 54,017 Income over 1911, 1,760
$298,042 829,302

el AR s

DEATH OF MR. J. MACKENZIE

Mr. J. Mackenzie, a well-known and esteemed Toronto

banker, died on Monday last in the Wellesley Hospital, To-
ronto. Mr. Mackenzie’s banking career extended over thirty
vears. Entering the Imperial Baml;’s service as a junior at
St. Thomas in 1882, Mr. Mackenzie advanced to other posi-
tions, being located at Ingersoll in 1887; he then received
an appointment in the Toronto office, where he rose to be
assistant to Mr. O. F. Rice, the manager, which position he
has filled for eleven years.
Mr. George W. Yarker, manager of the Toronto Clear-
House, interrupted the regular procedure, to pay a warm
tribute of respect to the memory of the late Mr. Mackenzie,
«Mr. Mackenzie was a Very capable banker,” said Mr.
Yarker, “and the charm of his manmer and the cordiality of
his disposition. _made it most pleasant to associate or do
business with him.” 3

ing

el

The number of directors of Messrs. Murray-Kay, Limit-
ed, Toronto, has been decreased frqm ten to eight.
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INVESTMENT OF LIFE INSURANCE
COMPANIES’ FUNDS

VI.

Points to be Considered in Investments

—

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

Having considered the advisability of investing in the
various classes of securities, I will now deal with certain
points to be kept in view when the merits of investments are
being considered. Firstly, then, as to mortgages On real
estate whatever class, whether city, town, village or farm:

1. Law usually limits the amount of the loan to, say,
60 per cent. of the value of the property. This value should
be determined by an experienced appraiser.

2. The character and financial position of the borrower
are always of prime importance.

3. The instalment feature stipulating for an annual re-
payment on account of the principal is often introduced, as
any decrease which may take place in the value of the
security is thus more or less counteracted.

4. In view of a possible foreclosure, determine the
rental value of the property, in order that the company may
know what revenue it could derive therefrom. This rental
value should be sufficient to provide for payment of the inter-
est and principal of the loan.

5. In case of foreclosure dispose of the property at the
first favorable opportunity. Difficulty of managing the pro-
perty, and possible depreciation are thus avoided as well as
the forced and hurried sale necessary as the time limit al-
lowed by the law approaches. ‘

6. It is mot a good policy to encourage progressive
loans, i.e., when building is in progress of construction.

Question of Renewals.

7. Constant watchfulness and periodical * inspection
should be maintained not merely when a renewal is asked
for, but throughout the whole period of the loan.

8. When a renewal is asked for, the whole question of
the loan should be reconsidered. -

0. See that the loan is a first mortgage on the property,
free of all other liens and encumbrances, that the title is
clear, all taxes paid, and that no judgments are registered
against the owner.

10. Adequate fire insurance protection must be pro-
vided.

11. See that taxes are paid promptly as they fall due.

12. Certain states and provinces tax interest on invest-
ments, -and this fact should be taken into account when ar-
ranging for the rate of interest.

13. A company should not grant loans for amounts so
large that they would be seriously crippled or hampered in
case of loss. Cyclones will happen in other places besides
Regina; and earthquakes sometimes occur outside of ' San
Frahcisco.

14. Investments of this kind often require constant
supervision, and the company must determine whether they
can be made as well at a distance from head office as they
can under the eyes of the management.

15. It is of particular importance that loans by way of
mortgages on real estate should be well distributed, other-
wise depreciation of values in a particular section would
cause serious loss.

16. The borrower should mot be allowed to fall into ar-
rears in respect to interest payments.

City Mortgages.

Now as to city mortgages: A pamphlet by Parsons, en-
titled “Elements. of Safety in City Mortgages,” deals witn
this subject. A brief synopsis of his“paper follows:—

(1) ~Avoid those states whose laws are distinctly un-
favorable to the lemder.

(2) Select carefully from the standpoint of location and
natural resources, the cities in which loans are to be made.

(3) Avoid ‘boom’” towns. Do not invest in a city until
it has a fair population and a reasonably accurate forecast
of future growth may be obtained.

(4) Exclude such sections of a city as are retrograding

_in value and locations which, owing to topographical defects
or muisances, are undesirable.

(5) Avoid vacant land and all property devoted to
special uses. Y ;

(6) Broadly speaking, loans should be confined—in
cities of moderate size at least—to those classes of property
in general demand; such as retail business property, office
buildings, and detached rental property, with exceptions in
the case of loans, for a reasonable percentage of the value,
upon modern and well-located wholesale property, and sub-
stantially built and well-arranged flat or apartment houses

Volume 59

y jon
ropom
cities, provided, however, the disP

ot too great. # which

in the larger C
between land and building values 15 1 RS
(7) Keep in personal contact with the Cglﬁ (l)f oper#”
loans are to be mads. Frequent visits to o Z e
tions are essemtial and a systematic rqcorc,lmgecessary. B
estate and mortgage transactions therein, = nalues in si?¥
(8) A comparative study of rentals and V ¢ impo
ldrly situated cities of equal size is of the .utmogiVidual cases
in order that tendencies towards inflation i b
may be made apparent and avoided. :
(o) Intelligent and responsible local repres '
a necessity; men who have lived for a nymber = Colves i0°
their respective localities, and who have kept onditions:
formed upon real estate values and mortgage ©

Net Income Over Period of Years. period of

(10) The question of the net income \()\)]‘gifeathere
years is one of the greatest importance. ly an & i
exceptions to the rule, in all cities there is usua asi
income basis upon which all improved propesy he 0% .
high-priced residences, is sold. So that wit
basis in mind upon which a given class of P e
hands, the value ascribed to it should not exceturn over
upon which the net rentals have paid such 2 re‘s wi ing !
period of years. haser la preciat’on

ives ¢
ntat s i

The return which a purcha
accept is affected of course, by the anticipaté
or depreciation of the meighborhood.

(1) The mistake should not be mad hee
that, because a certain amount of money has leto that SU2%
or expended upon a property, the value is €q4% certa?
or that a property having at one time been worr will beﬁ
amount is worth that sum at the present time 2 ou

uminl
o of 3553id for

i 1 rty .
necessa;xlly in the future. For safety, ;(11 g&%‘fof its sﬂi"n
reasonably approxi racter and Vi idenc®

y approximate the charac ensive residef® o

roundings; for loaning purposes, an €XP!
a neighborhood of small cottages is ©
valpe tha_n its humbler neighbors, and
quiet residence street may be almost ar :
growth of a city, constant shifts and changes in Secnoﬂ"
place, which, while enhancing the value of certaid ¥ true
depreciate and render undesirable other lC’Canonsﬁmusual d:
that, aside from times of great activity, or © t ind‘cat‘;e
pression, the price paid for a property is, the bes
of its value. Moreover, the great majority 0
suited to their surroundings. It is the exCeptlonab gud”
however, under which losses occur, that must
against. cdﬂsider%
(12) In all but the largest cities, it 18 ngf a Cafef“

2 retail st \;ith‘ the
valueless:

conservative to lend higher tham 50 Per cents is
valuation of the property. antiol 10a0%
(13) The instalment principle of repayme .. ¢his

recommended. ctor 0. 8
(14) The moral hazard is an important facufiw forﬂ“
as in other forms of business. The physical ¢ be ‘aded”
mortgage loan, however, should at all time e
aside from the personal bond. gs 18 1
~ (15) A constant and intelligent watchfuln® d
tive. loa are " ip
He concludes by savine ¢“To those whose
fined to a moderate percentace of the value,
universal demiand. located in improving S€C
cities. and who will observe the other fumd;}rpﬂ‘“q
herein briefly set forth. the changin condvtxonther
need be less matters of concern than in any ©
Investment.

Farm Mortgages, uowiﬂg
In considering farm mortgages the fo act?
must be borne in mind: 1 sectio?
(1) Good farm property in a favorable st be gﬂd o
ates very little in value, but crop failures (I)rfl crops: ”

against. See that there is proper rotation leﬁt :
to-date methods of farming. ust be Scte e
(2) Reliable and experienced agents mhe Climaur;:heﬁ
(3) (Consider the nature of the soils tarket’ c:f o

class of crops raised, the nearness tO o
schools, tramsportation facilities, and SUfﬁClenCY
tools. :
(4) The moral hazard. What is the
cord as a producer and a saver, and the 1€ 5 e
ing the loan? s'ceftatnds i

(3) Tt is of the utmost importance o imilar s
ready market value-not in boom times—of $ u¢
the same locality. ally 1O tb,fy' i

(6) Although buildings may add materia ¥ spad itk
of the farm, vet that is mot where the earniPe ~detcl
and this fact should be taken into account 1d be lenA‘f’fﬂ
the proportion of the whole value which $ o, apo™ 43 o

(7). Unimproved land should not be 1enf ity
in a productive state is always readily mar
servative valuation of such, which ignores
fied rises in market value, leaves an ample
as a protection to the investor.

f arfﬂer;s h‘is
ason

¢ e
PO el
4
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°ftex§8‘-)ﬁﬂiThe collection of 4nterest under farm mortgages is ,VALUE OF LIFE INSURANCE

Made WL One year’s interest may be in arrears to be
Tore ilaltitb ¥ the bumper crops of the succeeding years. While X—““I

€T, sa Ude has to be allowed to the borrower here than :
© falf toy’ Clty loans, yet the interest should not be allowed

© far into arrears,

T Lucrative Investment
Wn ang Village i

enera]] ortgages.

ra ; : illages are

tot 5 Y Speaking, mortgages in towns or villages C. A, I

ang Vsillsz?fe as those on ,city property or on farm lands. Town s A. HASTINGS.

% the digs:'rproperties are subject to the success or othferz:l:s The two main objects of saving are:

o s, ot g et 1) In e evnt of ary demis, o leave something
Valye - e behind. 3

ﬁ{ haVe.ﬂ?:dprt(l)lus the _holder of ahforelcllosg;i fl(l)lff;g:g. (2) To provide something for old age or infirmity,
le 5 Toperty lying idle on his han Experience shows that 957% of men do not take out large

ar . e eadily

"‘"ketable’ntl eulla:d iproductxve dchstrl(;t t‘;ssuzl]W:YfSar; may enough policies to meet these ends, and so they try to make
Most g; cult to dig o towP a’l"]zcegbove remarks do not, up for it by ‘‘additional savm_gs,”_bccause_ there is hardly a
°?I!-lrse, apply to gro&?se- 0 . roe Roipbinlnid 5. man who realizes that a premium is a savings—is a putting
Deay, he followin ) MEvALC DEOK S have already ap- on one side—and not an expense. I propose to point out
(ed):\ 8 articles in this series how these ‘‘additional savings’ can be most advantageously

1) Apri i ate turned to account, and I refer more particularly to those men

of Interest'pnl 12 and 19th: The Importance of a High R whose incomes are fixed and not to those men whose incomes

(2 4
_(3; April 26th: Interest Earnings. fluctuate, G
(4) May 3'd: Real Estate Mortgage Loans. A Concrete Example.
(5) M:y Toth: Bonds. ; I will take a concrete example (to illustrate how a small
¥ 17th: Stocks, Loans and Real Estate. annual saving can grow), of a healthy man, 25 years of age,
: ; who purchases for an annual premium of say $270, a $10,000
——eea———— endowment assurance policy maturing .in thirty years. To

ur in with, whatever that man is worth alive, the moment he
UAL LiFg OF CANADA’S FIRST INVESTMENT Ezf paid the first 8270, he is worth $10,000 dead, as against
Tho $270 invested in any other conceivable way. Secondly, he is
l"in Se Teaders of The Monetary Times who have been fol- protected to the tune of $10,000 for thirty whole years,
SE€ries of articles on ‘‘Investment of Life InsuranCe  mpiqiv " Jooking at 1t at the very worst end of this invest-
unds,” will see from the following paragraphs ment, from the viewpoint of the assured, which would be,
b,. gtin a0 interesting, illustrated and descriptive booklet  (}5uld he die immediately after the thirtieth vear, by which
%0

€ caption 1 Life of Canada; time he will have made all payments, then he would have
a4 Cap » The Story of the Mutua Before  .id $8,100 by yearly instalments and his estate would re.

ceive $10,000 spot cash. I merely mention this as being the
worst that could happen, because should the assured die be-

adian com A i nt

Pany made its first investment. .

g, D as tllllt'ual Life Assurance Company of Canada :r?
its ¢ Ontario Mutual Life Assurance Company,

34 “arly g, : t, was he thirtieth year, he would have paid this amount $8,-
V. ¥s the yo ’s first investment, fore the year, : t $8,
L twg izce of 85,000 gt lsmlirczlergza?;cured by a mortgage 08 ;55 less by $270 for each year his death occurred prior to
n’loa “dred acre farm, in the County of Wellington, Ont. = th¢ thirtieth year.

‘Nmort :as 1Ssued in, the year 1873, and repaid in 1804 Whglsl Nowrhis bmefits do not end here. If the assured prefers

N fare 8€ Was released. From this time forward loa not to take the cash, i.e., 810,000, he may—if he wishes—
§,0d o ,2"ds became a favorite source of revenue and BY .y oy annuity, and it will be found that for a total sum of
L 1 he Year 1912 investments of this nature aggregate $8,100 saved in thirty years, he has created for himself an
of Th'"ﬁ' estate of $10,000, or an annuity of $750 per annum—;y 34 per

%G‘lel;}?r-s‘: Municipal debenture was bought from the to;\g; cent. on the face value of his policy. s _ "
o, Daén the same vear, 1873, and resulted in earning Moreover, it must be borne in mind, that during the i
“‘Nsuch wg at least 8 per cent. half-yearly. rio whole period of thirty years h:; estate has been protected for 1
al, Te the first investment steps taken by the Onta $10,000; he has never undergome, during that period, any j
danger of that amount diminishing, and the premiums he ¢

R I has paid have been fully protected. Are not these benefits ¥

substantial? Does it not prove the money-making power of

IN THE INSURANGCE ARENA an assurance company, when compared to that of an indi.

Iy vidual ?

ml‘h' oPortion 4o the population, Saskatcnewan is well ' Life Office is an Investment Trust.

"Art}"zxth insurance companies. Statistics gathered is): It is a simple reason why life assurance is so sound,

§ 1 o isher, recently appointed insurance COMIV™ 1, 1. oy oiders are those who are above the average physique

A lfe insto Show that there are 85 fire insurance ‘comp_amet: —for they have passed a strict examination of their bodies ;

ﬂh“!ral :ranCe companies, and 33 insurance companics :s and family history—and there are thousands of them; there- g

S‘l‘katch UTe, such as health and accident, ¢oing busine fore, by this process the individual is protected against the !

tin a0 making a total of 162. jaced fimancial effects of St gecease-ﬂbNokvy, tﬁlshm_dl\;idual 2

B C on all city o ina buildings will be plac is one of several thousands who are ‘‘banking” their funds 4

e o0, % ST R Coitones £ G Gl oo o Wk s banded for ik bene |

0 28 rop MStructed to arrange with the various compamie® g, of course, some are ‘ i 2 B kemn s 1, E

: l’!uld'n ®Sentatives in Regina, for insurance on the VATl o il no getting away from the fact that the assurance

% city g as f0110wls- g : protection, plus the investment, makes a life office an invest- ‘

la'% an, $25,000 .contents $10,000; power house,  ment trust and something more. "

s s P25,000 ; nts, ; hiks: ¥ . : 4 : : ;

) ﬁ::y ?tzi}:hnery, etc., $130,000; market bulldmgast'grsl’ The following articles in this series have already ap- 3

Yo;. . o ; . gra e ¥

;'tarmg’n use@?i’jﬁf"Sffﬁfsmssi,$5205(;?°%6nfems, $2,- pear??)' March 1st—How to become one’s own master. §i

B 810000 xhibition buildings, $130,0005 (2) March 8th—How depreciation of assets can be met. i

g USe gt S g mps, $6,0003 (3) March 1sth—How to borrow at a profit, »

' warehouSeoggy Creek,_$1,ooo}:l t;{vo ¥ 380%" horsess (Z) March 22nd—The automatic production of capital. '

TOllin g ;tockls,ooo; em?’th 51";:: sﬁd relief equip- (5) March 20th—How to redeem debentures, e

0L works o $112,000; healt 3rses’ home, furni- (6) April sth—Value of goodwill and how to preserve it. g

3 fire Haelflul%ment’ $2éooo,$114 000 equipment, (7) April 12th—How to protect capital in land, etc. o

ovinadehae e b e e (8) April xgth—gh%:’tw‘:’l:;t.p:g]‘g;’; i

i receive Avpril 26th—En : e

SeH.';ul Ins_u;ancg Company thalfail insurance (fg; May 3rd—Single premium policies. B
adaaUthorlzmg it to tran\:{qc ipeg, has been (11) May 1oth—The policy for the professional man.

g.émMr' W. -, Wilct, "WIDIgHEs (1z) May 12th—A life policy as collateral security, )

B . Com- : ; '

been issued to the Canadian Sfm;?;mntee VSRS o o

ransaction throughout Canada 0 i l
1 ghout Can int- .
; n appo ' ‘
liam H. Hall, Toronto, has bee A branch of the Canadian Bank of Commerce has been

ned at the corner of St. John and d’Auteuil Streets, Que- 4
temporary_branch ?,Eﬁ under the management of Mr. F. H. Gibson, formerly ac-
em g erect mu;wtant',Of the Quebec branch. ’ . i

Ho A

™,

;;'%hnk of Canada will open a

ine _ne Street. Toronto. .The ban
¥ on its own site this summer. i \




CIVIC PROGRESS IS SHOWN

Moose Jaw Gets Industries—Agricultural - Conditions—
Medicine- Hat’s Progress

(Staff Correspondence). ;
‘ Moose Jaw, May 19th.

Wheat is everywhere showing green, and so far has
g:scaped any set-back. In agricultural spheres a good crop
is looked for, and much benefit will be derived from such a
result. The financial stringency, low wheat prices, etc., has
forced the farmers to economize, and when the wheat has
been sold, considerable numbers of debts will be liguidated
and a brighter era should ensure for agriculture and com-
merce generally.

Real estate is somewhat quiet, though the unsatisfactory
elements have been eliminated and legitimate dealers have
benefited by their disappearance. ;

"As mentioned in recent issues of The Monetary Times,
Moose Jaw is attracting considerable interest from industrial
concerns.

Industries are Locating.

The Metzger Seed and Oil Company, of Toledo, being
the principal industry recently to decide on Moose Jaw as its
location, one or two other industries are also completing ar-
rangements to do so. :

The Moose Jaw Citizens’ Hotel Company is being pro-

moted by Mr. W. L. Brackett, of Messrs. W. L. Brackett
Company, Limited. The officers of the company are: Wea ki
Seaborn, president; J. R. Green, vice-president; Richard
Loney, treasurer, and W. L. Brackett, secretary and manag-
ing director, and the directors include A. B. Chamberlain, of
the firm of Bertrand and Chamberlin, architects, of Min-
neapolis and Moose Jaw, and W. B, Willoughby.
" "Moose Jaw investors are to raise the necessary $200,000
to build the million dollar hotel. Four dollars being outside
capital for every dollar invested locally. The hotel is to be
completed by the end of 1914, and will be twelve stories in
height.

Progress Shown at Medicine Hat. .

Medicine Hat is‘a city that has shown marked. progress
during the past year. Many new buildings have been erected
during the past year. This year the city is going to spend
almost a million dollars in improvements. The citizens are
yoting this week on whether the street railway shall be
municipally owned or the-charter granted to private interests.

It is estimated at the continued rate of progress being
maintained by the city the population will soon be nearing

twenty thousand.
——eetl R~

STERLING BANK

The Sterling Bank’s annual statement reveals a favor-
able year’s banking operations and shows profits amount-
ing to $113,400, which with $76,536 brought forward, made
a2 total of $180,037. Dividends, amounted to $62,276, and
$30,000 were added to the contingent account, leaving a bal-
ance of $97,660. The bank’s reserve fund amounts to $300,-
o0o. Deposits aggregate $6,505,733, of which $1,650,206
are non-interest bearing.

Much publicity has been given to banking practice in
Canada during the last few months, and the following re-
marks of Mr. G. T. Somers, president of the Sterling Bank,
are of interest just at the period when the Bank Act has been
presented at Ottawa for its third reading.

" Mr. G. T. Somers, the president, in moving the adop-
tion of the report of the bank, drew attention to the question

of bank inspection to be settled with consideration of the
bank act now before parliament.
¢\While we know,”” he remarked, ‘“that mo external in-

spection can be as thorough as our own, we believe in the
theory of an independent audit and think the present pro-
posal before the house to be the most workable and satis-
factory yet devised, and believe it will be productive of good
results.”’

As to the future outlook, Mr. Somers opined that mone-
tary conditions have been greatly disturbed for some time,
and caution is most necessary to avoid over-extension of cre-
dits, but the future of this' country is assured, and the pre-
sent check of business will do no harm. In amy event, our
position entitles us to contemplate the year ahead with
equanimity and confidence.

The Cuthbertson Bond Company is the name of a new
financial corporation recently formed.at Fort William, Ont.
The principals of the company are Messrs. J. C. Murray, A.
C. Moffat, A. A. Vickers, A. Sear and C. I. Sherrean. ‘
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NEW BRUNSWICK’S - COMMERCIAL ACTIV

‘ pritish
V
Construction Work is Active—Port of St. Jobt
Firm Forms Subsidiary Company

et

(Special Correspondence)-
: St. JOhIl, N-B-y May.z

The outlook in the province of New. B eding ©
The farmers have been enabled to begit i)\ejhile th
from one to two weeks earlier than usuat ams, 1 i
that some of the logs may be left 1n the stre thé
that most of them will be brought safely : an
as the price of lumber is high and advancmlg',nt v
is very active, this promises to be an excel es of men
engaged in the lumber industry. Many crew yalley alen,’
gaged on the construction of the St. Joll1nﬁelds in Que the
and the branch from Fredericton to _the coa . ‘-’verR 7
O inty, The Canadian Pacific Railway B3S, eploni®) fign
line from the coal fields to Norton on the, 8 to Ffedenmer.
way, and will operate the whole line thfoligted this S“n‘; the
as soon as the Fredericton branch is comp f’s active, aﬂsomc
General construction work in the province le 4 w that
reports from the various towns of the provmcnd there:
small new industries are being added here 2 4

Jar

ly
Steamship Traffic at St. John. n has ¥ Zipe
The steamship traffic at the port of St's‘{ggﬁtted by;notﬂ
increased in the last five yearS. gures-mports havedy
Canadian Pacific Railway show that the 1 teds” il
than doubled in that period, while there
rapid increase in the exports. 3
ings was larger during the past winter
there would have been more but for the )i
St. John during the latter part of the win eéi
Downie of this division of the Canadian ae years nﬂ W
that the traffic will double in the next
absolutely necessary to provide additiona
house accommodation at West St.
Tenders have been called for oné 2
cannot be completed this year and a d
upon the government at Ottawa the nee 8
prevent such congestion as was experienc
season.
Banks are Building. el pegu
The Bank of British North Americd 2; adt
tion of its new building at Market Squart -
Bank the complete remodelling of 2 but K 0
Prince William Street. The Canadian B3B8t "goyal
opened a branch at West St. John, an t ny ©
erect a building for its north end branct: reye
ings are also being erected. oved of the od ¥
The provincial government has aPPr St. JOhn’hiCb:ﬂl
tions for a town planning commission atmission, Wan
city council will now appoint such a t xpands' 56
have control of the laying of the city as lwork' ith Oﬁoﬂ
have a town planning expert to direct the ondence " an® o
St. John board of trade is in qorreSPrailwa}’s'wbuﬂ’
boards in Quebec and Ontario,and with the T2 g gthef ¢ e
to arrange for an excursion of ma.nuf_a‘:tulrer latter P icaid o
men to the Maritime Provinces during the ecial dest
The proposal is that the excursionists t& o8
Montreal on a certain day and come throtes
and down the river to:St. John, makiie o
the provinces and returning at their 1eiSUur®
The Molassine Companyé)f Cittxaj:t’ the bus®
has been organized and has boug ol i
Prime and Company of St. John. factor. rished ol
facture of the company’s product W 1
John. The company has factories 18
South Africa, France and Germany.—==

.

L& BANQUE NATIONASS
st sho
The profits of La Banque Natlo‘nale’ainst
nual statement, equalled $302,304, as 2 .
year, an increase of $8,740. This is €
paid-up capital compared with 14.6 l1ast )
ance from last year of $92,001, there Wn
$304,306 available for disbursement.
dends at 8 per cent., $150,000 Was tranlance
$10,000 to pension fund, leaving a P2 RAL 7
ried forward. 2,43 10 o 65"
Notice deposits increased from $”f§,73:167’85%x,958,
289, while current loans increased from o oboW° ‘ P“
300,746.  Notes in circulation ~amoy asse s
against $1,005,527 a year ago. LIANIG oies
crease of $31,600, and the ratio to lia 13 g0
cent., as compared with 42 per cent.ia'¥¢ per ¢
reserve now amounts to $1,550,000s or 77 :
up capital.
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OMINION'S SUPPLEMENTARY ESTIMATES

lebors, Rivers, Roads and Canals Receive Attention
—Provision for Parcel Post Officials

Th
s, brinegisglpplementary estimates as tabled total $23,470,310.-
ing thg the total for the vear up to $202,622,409.05. This,
Shoylq e: usual allowance for unexpended appropriations,
Jates totaln an expenditure of about $183,000,000. The esti-
‘6"4‘ 06, $I7’328’809-98 on consolidated fund account and
b 067 oncapital,
i ha avg]t'?f Include $1,500,000 for highways, an increase
“ iiex-coll 1005 $4,000,000 for terminal elevators, $500,000
Morja) F Onial Railway branches, $3,000 for the Scott Me-
» $100,000 for experimental farms.

For Roags,

% the ¢ %ures.tlon of the terminus of the Trent Valley Canal
%e"ork vi 81an Bay is settled by a vote of $250,000 towards
Nicojj " 2.the Severn, with an outlet near Midland and Port

B e IS 1s expected to be expended this year.
gingh'ways Biﬁmts as proposed to be apportioned under the
Rbec 1o g Tun from $527,201 for Ontario and $418,449 for
*a’] adpro ,584 for Prince Edward Island. Besides there
' OPriation of $25,000 for organization and payment

ilitia ; 2
k’- Mua] l(;e??s’ which total $438,200, include $100,000 more
hu"“&‘ Tl and $50,000 for school teachers’ courses in

iy Lhere are R d of

of g 8%Verny, . - L€rous appropriations under the hea

Oyges, Civil seen.t to provide for increases in pay and personne
USide servj :Vlce, and for customs and inland revenue in the

M‘"c c
and Riyers,

Te
‘ﬁd. ﬁVEres arild a half millions additional is asked for harbors
plfay o, Mcluding half a million each for dry-docks at
Wi lam . Squimalt; $200,000 more for Port Arthur an
J°hn, s half a million each for further harbor works at
€8 for yi COUVer, Victoria, and Toronto, and $600,000

berg, isce]] ‘Ctoria Harbor,
a : ;
it g of th:eous items include $5,000 for monument to the

llia , ong Sault; $7,500 for Champlain monument
::Dhlcal's?f’ﬁ% towards the building fund of the Royal Geo-
rg{‘"‘nial CIty, England; $2,500 towards Chrysler’s Farm
fTene toc"slebration: $20,000 for expenses of marriage
%fmspecmr Upreme Court and Privy Council ; $5,600 to Pay
OF the D S O supervisors of the parcels-post system; $40,-
atrol of the northern waters of Canada.

—_————

NEW APPRAISAL COMPANY

fy 2

B
escp'meIsal IS a statement of plant and equipment, care-
in o5 Priced at current rates and costs, and de
“’vcan read'?tal]' It is compiled in such a manner that 2
htt:hle o Uy ascertain either the reproductive Or preSe'n(;f'
"'in the Srnal;y section in the plant, from the largest build-
{n‘dbap ’aiszl %St tool. The value to a manufacturing m’f
ab] v e Dert urnished by a disinterested party and COI;;e
e ¢ nds €an be readily recognized. In case of fire .
is 1. Say twthe amount that he would require to-day, ‘;t
UQ"ofmant- elve years ago, to rebuild his plant, or Pac
Iy e plap, S Values he can find in his invoice for any se¢-
fCase of o being figured on current prices.
t he hag inahIOan, mortgage, or a bank requiring 2 Stuxp-
%T}, and an invoice covering his plant and €d
Do :
N:mces ant'“}ll‘lon Appraisal COmpany has been organlzed
}he %nderta i Oronto.’ to carry out such appraisals, and pur-
M, mpany’ '8 detailed and condensed forms of appraisa s
?&I‘ J. w S meC_hanical department is under the dlrect}or;
iller, who has had considerable practica
draUghting office experience in machine shoPs

ate-

Ngled ®ntire),202da. He has for the last six years bzer:
;eisa ,‘Com in zﬁpraisal work by the Canaqlag Ag-
i ca
Q]‘Canadlapany, ot ontreal, then by the Amerl

in latterly PY
and again la 1 de-

busi-

: t Milwaukee, Wis. é
\'%““ecte;? Pbraisal Company, and is familiar with a
X With the mechanical department of the

By, The
M archit 7
kb‘l ’s_ direec-t ural or huilding department is under Mr. W.

lg; o
: b‘adéggs p]catmn' Who has had wide experience pertaining
o

‘&Q % T Wi nts and quantity surveying. For several i/:;fls
M i ah s eeh anadian Appraisal Company, M&f,le DO:
\w.and d g g has ‘made appraisals all over ot
X h metho Oroughly conversant with Can_adl.an' c -

o _Quantity surveying and estimating 1

ure,
of this company’s work.
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BOND TENDERS INVITED

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

Virden, Man.—Until May 26th for 810,000 5 per cent
ici ’ . 20-
vear municipal hall debentures. W. Whiteford, secretary-
treasurer.

.Chaplin, Sask.—The village will borrow $2,000 for Déis
manent improvements. H. S. G. Columbine, secretary-
treasurer.

London, Ont.—Until June 2nd for $764,500 debentures,
J. S. Bell, city treasurer. (Official advertisement appears on
another page).

Lacl iicuntain Valley R. M., No. 250, Sask.—Until June
1st for $10,000 6 per cent. 20-year debentures. A. Graham
secretary-treasurer. »

Mount Royal, Que.—An issue of $250,000 for improve-
ments in the Canadian Northern Railway Model City is ex-
pected to be made shortly.

Souris, Man.—Until May 31st for $54,000 5 per cent. o
year debentures. J. W. Breakey, secretary-treasurer, (Official
advertisement appears on another page),

Brighton, Ont.—Until May 31st for $50,000 5 per cent, 30.
year waterworks debentures. Tom C. Lockwood, town clefk,
(Official advertisement appears on another page).

Beaverton, Ont.—Until June sth for $2,000 5 per cent.
20-year sidewalk and roadways debentures. C. A, Paterson,
clerk. (Official advertisement appears on another page).

Milton Rural Municipality, No. 202, Sask.—The munici.
pality has been authorized to borrow $8,000 for Pérmanent
improvements. L. W. Atkinson, secretary-treasurer, Merid.

Russell Township, Ont.—Unt.l May 31st for $10,000 5 per
cent. z0-year bridge debentures. F. J. Larocque, treasurer
St. Onge. (Official advertisement appears on another page).

Forest, Ont.—Until May 28th, for $20,000 5 per cent. 30:
year electric light debentures. G. E. McIntosh, chairman
Finance Committee. (Official advertisement appears on an.
other page). ;

Dalhousie, N.B.—Until June roth for $30,000 § per cent
3o-year waterworks and electric light debentures. " A, J, Le-
Blanc, town clerk. (Official advertisement appears on an.
other page.) .

Swift Current 8.D. No. 167, Sask.—Until May 25th for
$20,000 20-year 8 per cent. de! entures. J. T. Dod g
tary-treasurer, Swift Current. (Official advertisement et
on another page).

Montreal, Que.—Until May 26th for $200,000 5 per cent,
20-year debentures of the Hochelaga School Commission.
Wilfred Desjardins, secretary-treasurer, Hochelaga School
Commission, Montreal,

Rudy Municipality, No. 284, 8ask.—Until June 19th for
$10,000 6 per cent. 20-year roads and bridges debentures, "
B. Stoehr, secretary-treasurer, Glenside. (Official advertise-
ment appears on another page).

Battleford, Sask.—Until June 2nd for $25,000 30-year 6.
per cent. debentures of St. Vital, of Battleford Catholic S.D.
No. 11. J. D. Noel, secretary-treasurer. (Official advertise.
ment appears on another page).

Montreal, Que.—Until June 12th for $500,000 4% . per

cent. 30-year bonds of the Protestant Board of School Com-
missioners. C. J. Binmore, treasurer, 197 Peel Street, Mont-
real. (Official advertisement appears on another page.)
St. Catharines, Ont.—Until May 26th for 8235,273.99 4%
per cent. 15, 20 and 3o-year, waterworks, sewers, fire hall, gas
extension and Jocal improvement debe_ntures, W. A. Mittle-
berger, city treasurer. (Official advertisement appears on an-
other page).

Brandon, Man.—Until June 2nd for the following 5 per
cent. debentures:—8$12,000 10-year city hall improvement:
817,000 20-year land purchases; $3,027.33 20-year roadway :
$61,313.08 20-year street paving'; 830,656.00 20-year street pay.
$21,500.11 20-year sidewalk; $41,001.52 30-vear sewer-

::g-i' and $26,618 street lighting 20-year. H. Brown, city
clerk. (Official advertisement appears on another page).

- —————

A resolution has been presented in the Commons by Hon.

L. P. Pelletier, Postmaster-General, anq passed by the House,
marking the first step towards_estabhshmg a parcel post:
svstem in Canada. Th'e r_esolutmn that was passed endorses
the princinle of qstabhshlnq a parcel post system, and au-
thorizes the appointment of two officers and supervisors at-
h. with an annual increase to a maxi-

salaries of $2.800 eac 1 1 ar . :
::um of $3,500. Mr. Pelletier, in introducing the resolution,

‘«aid that he was not vet readv to explain the details of the

bill founded thereon, and would defer until later anv declar-

Jtion as to what was really planned. The bill is only pro-

forma.
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Situation in General—Coal Strike Affects Nanaimo—
Many Developments Taking Place

(Staff correspondence.)
Vancouver, May 17.

While those engaged in commercial lines report that
there has been somewhat of a falling off during the = past
week or two, general indications are that conditions are
sound and that progress, though perhaps retarded, is being
made. Prevailing financial conditions throughout the world
has had a direct effect on business in British Columbia.
Just at present the lumbering industry is beginning to feel
the effect, for with tight money many buildings proposed
are being held back’ for the present.

Things have not so far advanced, however, that the sit-
uation is .depressing either in one particular line or as a
whole, except perhaps in real estate sub-divisions. Even if
buildings are not to be erected this summer as was antici-
pated earlier in the year, it will not mean that such propos-
als have been abandoned. In many cases permits have been
islsueéi, and when conditions are more favorable will be com-
pleted.

Railway Traffic is Increasing.

It is announced that the Canadian Pacific Railway will
continue one more train to the coast, being that on the run
between Winnipeg and Moose Jaw. It will mean another
train also to the east as far as Winnipeg. Then, too demand
is being made for another traffic bridge across the Fraser
River at New Westminster, the argument being that the pre-
sent structure, now used by railways amnd vehicles, is not
_ sufficient for the meeds. It is pointed out that with the Cana-

dian Northern Railway in operation, the railway tracks will
be almost in constant use. If another bridge is built by the
government it will be further down the river, at Annacis Is-
land. ' Customs reports of imports and exports also show
that the increases are as great in percentage as formerly and
greater in actual figures. With such a basis of fact, it may
Pe safely argued that development is along safe and sure
ines.

Covernments and Natural Resources.

The prospects are that the coal famine next winter will
be somewhat acute, for with the cessation of labor at the
mines of the Western Fuel Company on Vancouver Island,
even, tugs have to get their coal from Seattle. It is being
suggested that the government should exercise some control
in the matter of the exploitation of the natural resources of
the country. As it is, the conflict between capital and labor
ig continuous, particularly in the mining industry. In the
present instance, the men went out on May 1st, and a few
days after voted to return to work. To show their strength,
the company shut down its entire plant, ostensibly to teach
the men by cutting off their supplies that the company was
not to be trifled with. In the meanwhile, while the men show
their independence by going on strike and the company Te-
taliates by closing up the works, the public suffers. Not
only is there an acute shortage of coal, even for summer
time, but in Nanaimo conditions are depressing. In mo town
of the province was there a better outlook a couple of months
ago, but with the cutting off of a payroll of well on for
$300,000 a month, the difference is marked. It is strongly
contended that either the provincial or federal government
should take steps to prevent sudden cessation in industries
of this kind, on which the general public depend in one way
or another. Petition is being made that the duty on coal be
relaxed as long as the strike is in progress, for it is a hard-
ship to import this article from the United States, let alone
pay an impost. :

Developments are Varied.

Announcement is made this week at Ottawa by Hon.
George H. Perley that the government will erect an elevator
&t this coast. It is presumed that this will be built on Bur-
rard Inlet, though whether it will be in Vancouver proper is
yet to be definitely decided. The city, however, welcomes
any addition to its shipping facilities, whether it be on Bur-
rard Inlet in the city or at some other point. It all means
greater activity in the Greater Vancouver, which extends
from Burrard Inlet to the Fraser River, and from Point Grey
to the Pitt River. - : :

On Vancouver Island the Salvation Army has what 1s
called the Coombs’ colony, named = after Commissioner
Coombs. It consists of fifteen farms, each of twenty acres,
five of which are cleared and barms and houses erected. The
terms of payment are reasonable, with payments spread over
ten years. All these farms are taken up, except one, and
negotiations are in hand for .the disnosal of the other. This
has heen am . exnerimental project on the part of the Army

but it has been successful. Incidentally the Army in help-
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n British @lng;
naimos o

ing people is doing just what is required x
4 there ¥

bia, The location'is thirty miles from ,lNa an
line of the Esquimalt and Nanaimo Railway,

? ony.
also a good highway from Nanaimo to the.c0 1 Y

Dredging Company Formed.
The Northern Dredging
concern with its head offices
formed with a large capital ;
municipalities, the feature of their operat
company will buy the bonds themselves
favorable, and go ahead with the work. ital is 131" A
Capital both in Eastern and Western cap a A

: : resented by NI = Cient an
ed, those in the East being Srelfe:;  hosn Vlce_p.resl'-;m Jook

Company, Limited,
in Vancou]“/ef-
to undertake &= -

jons bemgat ket 15
i

Dougall, of Ottawa, who ha Victorid,
general manager. Mr. W. B. Ryan, e
after the interests of Western shareholders: reached ed::
This week the first raw sugar from SHU e PaSl--pls-
refinery in Vancouver. The raw article has flrom the Fulaﬂi
brought from Java and the Philippines and ‘ Com?
lands, where the British Columbia Sugar Re
has a plantation and a mill.
— ew—
COBALT ORE SHIPMENTS .
—_— in poW2 "
The following are the shipments of coball ‘?r;’enna. ((;)3;’,
for the week ended May 16th .—Buffalo, 65,9997 "york, 81y

50,000; Cobalt Lake, 63,686; La ROS‘e,C gggis’i‘ownsm'gojf

Silver Mine, 40,000; O’Brien, 04,930 rragh o
732; Dominion Reduction, 84,0005 :
360; Temiskaming, 60,200; Nipissing,, .
702 pounds or 513 tons. The total shipmen

5,
Ist are now 15,052,771 pounds, or 7,526 pound :
yalue onsy .

In 1904 the camp produced 158 tons, ,835t ons
in 1905, 2,144, valued at $1,437,100; 17, ‘9?6})9? 20,94 ;;,509
1907, 4,850 tons; in 1908, 29,360 tons; 1095 1912

$316,3‘7f

at »

in 1910, 34,041 tons; in 1911, 25,080 tons;
tons.
_._————-—0."'/
D
PRICES STILL TEND uPWAR

The labor department’s index numb 5.0 0 5 e
stood at 136.3 for April as compared with 135:% .4 in ol",

136.0 in April, 1912. The chief increases ocd;li’;ts d
grains, animals and meats, earthenwar® ?ruits an0 ¢ddef
There were increases in eggs, fresh Sh'G 2ins and aY‘“
ables, cotton, brooms and raw rubber: lrower e
dairy products, fruits and vegetables Wete, her. s ot
ago, but most of the other groups Were hlgl‘ne i eE‘oéucﬂ'
In retail prices there was a g“mer?‘1 Qegnl 0 p‘wﬁ 5
an upward movement in meats, especially ld Coal ot
Butter, milk and cheese were also downwirnt'als wer®

duced for the summer in some localities.
ly upward in several cities.

SRR S,

pRIL
TRADE DISPUTES DURING A S

PRSI, 2 s in ‘h
While the actual number of trade dlspgfieing mﬁnof [
during April was greater than in the prg?ng mont M""
exceeded by twelve that of the correspor mewyeeiies
year, the number of working days 10st tq[‘he indust Gﬂ’c‘::;
was not as great as during April, 1912- 3¢ L.abof diﬁ’:,e
affected by disputes in April, according & The i

. ) )
were mining, building and the clothing f.fa.‘slﬁs 001““‘?,1d ﬁ
of coal and metalliferous miners in Brltltrike of £
viously begun, continued, as did also the stes in theeo e
ers at Porcupine. The most serious dispYt ig,cenz‘ll are'ofi)
trades involved painters at Winnipeg a0 . ades x!:of d”dr
ployees at Nelson, B.C. In the clothlﬂghrown ?“sss bf
2,000 garment workers at Hamilton were : BuSl,’}ofoﬂ'on,l
by a dispute which lasted about two We® %y and (aetf it
tions were considerably affected in Mon & : an B "o
short strikes of teamsters, Although mor?}y e
disputes occurred during April a satisfacto a5 50"’;501'63
fact that in nearly every case a Settlgment > &
the majority of the disputes being strikes €2
mands for increased wages.

——— taﬁo v‘;

{.etters of incorporation under the lawso%ﬂt- Af.of'
been granted Messrs. J. C. Murray. A. & willia® d
ers, A. Sear and C. 1. Sherraen, of For d )
pany to be known as the Cuthbertson Bon

in stocks and bonds, debentures and .O.her
porations, governments and municipalities:
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¥ New s .

. —Mo Sues in London—The International Markets
; 1€y and Interests in the Dominion

Undary,...
e ; erwrlters

h X
'ﬂa:ketgl,nvestment ave suddenly decided to make another test

thy, are bej Sltuation, says a cable from London. Our
Rait]v?a"e just ‘Iiinllterally swamped with new issues. Those
Mg’ £750,000 announced include the Great Northern
Wi tong Whi’twOrtﬁreference, plus £500,000 deferred; the
Britigp, < "dmore & ( Company, £1,000,000 preference shares;
oy, erican Tobompany’ 41,000,000 preference, and the

acco Company, with an issue of 41,000,

Dart of
'b!o,;:e being ;}&Zr«%f),ooo,m issue of Hungarian two-year
baye 350 OOOePher.e at about a 5% per cent. basis, and
N private] rovince of Saskatchewan yearly notes
ﬁ!he ISsue of $2y Placed, yielding 43 per cent.
Dominion S’5°°’°°° 6 per cent. cumulative $100 shares
% ey aMgementg i Corporation,
%mrly~$2,500,000are being made also for the underwriting
; Tunlclpalit Worth of 44 per cent. debentures at 95 for
%o?e undery, of Victoria, B.C.
"Ck. U ntrealr}gers have taken about 66 per cent. of the
sty The Bank arfl of £1,430,600 4% per cent. registered
ectm'yy seein oh Montreal regarded the result as fairly
g‘tabl o itionsg .19“’ few loans do better in the present
"ind 7 that the he general opinion is, however, states
d City is unwise to create such a huge float-

: “‘Cdnegg
Slop, » Which necessitated two issues in Such rapid

Th
of ) € ung y
1 erw
%:750»000 h;leri of the Durban, Natal, 4 per‘cent. issue
een left with two-thirds of it on their

Sig
®8 Of the Atiantic,

‘a. € intern .
M‘iln CXDeri:;z%nal_money market will have the somewhat
‘utaneOusl this week of two big loans being brought
5@4 Journg ¥ °In both sides of the water, states the Wall
%ea:ale 1 n New York, the $45,000,000 City
b’ded loap, of offered, while over in FEurope the
g ‘amOng the IﬁzS,OOO,ooo comes out. This is to be
l’lﬁa %7,500,000 PV(?_ powers concerned, as follows: Eng-
Ty '2:500,000 aris  $37,500,000, Berlin $30,000,000
th“s from o and Belgium $7,500,000.
on sides of the water there will be a heavy

iny M the
0 : ; :
:&%ct’;s&curré;ety markets. The question arises will there
My VO lay, S in the movement of credits on account

al‘he aﬁeCtgg ltoha ns, and will the foreign exchange market
lguhuwAmﬁriCan inereby? In other words, to what extent
Offeps 9Ch i) vestor be interested in the Chinese l_Oar,l,
h!.i" Vi:v?gf? urope participate in New York City’s
‘ o
won‘i ist}é?) pbresent condition of the investment market
') Werwll] be ql:!ilttful Wheth(.:r the foreign particip‘atiop to-
hg@l.ei&',n & iIltere'?c as pleasing as on former occasions-
bidsrs' t iss return this time may prove attractive
\2’ fal‘e: understood that Holland intends to be 2
o S : i
A e thsetefciyelgl.1 exchange market is concerned the
: ﬁ?hergfe’ So thatr ;ﬁg is at present just about at the parity
gy Meg B e Soiton of this market will not oper-
‘:‘i Quite ainst the European purchases. This 15

e ; I ;
foreign participations, either one way Of

er the
ada
Sir

1y Pacif
‘ > C’,
% v S Issue Carefully Handled.

N Vg
o, Of ¢ <
\‘;:;t qpofethanxwty that has been expressed OV
by 38 g Sixty Ini?]'money' market of circulation in Can
thay (Ughnee lon stock issue now being paid 11, .
-»ﬁag’s-the ndssy’ before sailing on Friday, gave assur
Sible dist would be carefully handled, and that the
Urbance would be caused to the Canadian

diay, |

e an k

:f the lliil;is’ he said, could be relied upon t
Tce, S as will best meet conditions 0O

o make
f trade

3% ;
: 3teth en of . Men who dictate the Canadian banking
Ny, Ang T isnSuch sound judgment that whether the
% foree: LSl be small or large, they will act thll;e

Tesi
¥ the sght for the best interests of trade an
Ctig Ive.

n of
r.?ﬂation t}l]]: banks in shutting down on o
WS been S my entire approval, though I do m :
Sster. anyting like the general inflation of Jan
tigy 2S¢ in ]a nada that has been talked of. The PE™
ﬂgz thay 1 .27d values is due to the ever-increasing
By Te as taken place, and this has been mOTE
on, Day every cent that has been borrowe y

'

wildcat real

“h:,ﬂuence a consideration ; as the risk of exchange Will

The Canadian Car and Foundry Company has made a
2‘:;31” issue of $900,000 of 7 .per cent. cumulative preferred
issue’l‘i};eLI({)(I)]iizgln.Sccurmes Corporation has purchased this for

Preferred stock to the amount of $50 i oiv i
to S_hareholders of the Harvey Knittinir5 (.I?)on(u)plasnttil:gg]ﬁ‘fr;rr%d
Eglrilon of one share for every two shares of preferred now

As forecasted at the last annual meeti . ;
Light, Heat & Power Company a short tirgt(:lziro()ft}zg(a?ft‘lw%
at a meeting held this week authorized an issue of (le‘(ctorb
additional stock, which will increase the capital sto'cl"(xf)'ooo
$2,000,000 to $2,800,000. Permission to increase the s‘t\r) ]fomf
the company was given by the Dominion Government rﬂ»f \no-

The extra capital is to be used to build and equip th ‘n =
gas plant in Ottawa East, and also to cover the cost (()”fniw
expensive additions and improvements being made to the
electric lighting and power plants in the city. ; e

The new stock will be issued at par to the shareholde f
record of June 2oth of this year. It will be called ‘in ﬁ(l:s‘o
stalments, pavable every two months. The first call VI] 1}n-
made on July 15th next. s S

Messrs, Peabody, Houghteling and Company, Chica
are making an issue of $175,000 first mortgage 6’ per Cgo,
Zold serial bonds of the Chicago, Duluth and Georgian Bay
Transit Company of Chicago. The bonds are sc;.(*uro‘d b aZ
first mortgage upon the steel steamship ‘“North Américwz ¢
built especially for passenger service, and which is to b\l d‘
livered this month. e

The Chicago, Duluth and Georgian Bay Transit Company
will not have to depend upon, nor derive its business soiol'
from Chicago and points through Chicago, states ti\y
prospectus. It will tap at Duluth the lake traffic from gte
Paul, Minneapolis and the Northwestern States. Behind P;ri
Arthur is Winnipeg and the immense Canadian Northwest
Collingwood is the best port for passenger traffic on Gcorgiﬁ X
Bay, and is the natural outlet for Western Ontario. ' -

companies Merge.

«“The Canada Glass Corporation, Limited,” will probabl
be the name of the new company whose organization i; tg
take over the Diamond Glass Company. In addition to
Diamond Glass Company, the Sydenham Glass Company and
the Canadian Glass Company will be included in tho'c;)m-
bination. : :

. The purchase of the old companies and the organization
of the new company have practically been completed by the
firm of Messrs. C. Meredith and Company, Limited. A few
details are yet to be arranged, but these are of a formal de-
scription.

The new company will have a bond issue of $2,000,000
and an authorized capital stock of $8,000,000. The stock will

be divided as follows :—

Authorized. Issued.
Preferred o o.vsvencinians $3,000,000 $2,600,000
COMMON  svvrvsrnesnnsans 5,000,000 4,250,000

The shares of the new company have all been' disposed of
by Messrs. C. Meredith and Company, Limited, the greater
portion going to London, and the bond issue has also been
sold. A public issue of the securities will be made later in
London, and they will be listeq there, but it is understood that
no public issue will be made in Canada.

Despite the experiences French investors have had in Can-
ada, there are still some seeking invstments here.

Mayor Lavallee, of Montreal, has received a letter from
the Credit Immobilier Franco-Canadian asking if the city’s
latest loan has been made, and what would be the attitude in
the city in the event of the Credit Immobilier submitting a

he letter adds that the inquiry is being made at

tender. T uiry
the request of a number of French capitalists.

——

The history of transportation is practically the history
of the evolution of man and advancement of civilization.
Moses is said to have been interested in transportation,
having contracted to transport the children of Israel from
the land of Egypt to the Land of Promise, and it is reported
that considerable difficulty was experienced with washouts.
Coming down to more recent times, in Western Canada we
find the stage, the mule train and the Red River cart, until
about thirty vears ago. the pioneer r_allwa\{. the Canadian
Pacific. was constructed, since which time distance has prac-
tically been cancelled. until to-day we have in Canada about
27,000 miles of railway, over: half of which is west of the
Great Lakes. The railway companies in Western Canada
todav have an armv of about 110.000 officials and emplovees,
which means that fully 350,000 people, a no small proportion
ke thair livine out of the railways.—Mr.

he popnlation. ma ’ ‘
g.tC. McDonald, at Retailers’ Convention, Regina.
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Belmont, Ont.—May 10—House of Mr. Watson Parks.

Peterborough, Ont.—May 12—Hunter Street bridge,
damaged.

_ Oso Township, ont.—May 11—House of Mr. Richard Mc-
Veigh, destroyed.

southampton, Ont.—May 16—Goderich Lumber
pany’s sawmill, destroyed.

Haliburton, Ont.—May 1o—House of Mr. Theo. Bellair
destroyed. Cause, unknown.

Oshawa, Ont.—May 7—Home of Mr.
Conant farm. Cause, unknown.

Chatham, N.B.—May 11—Unoccupied building on upper
Water Street, owned by Connors’ estate.

__Carberry, Man.—May 10—Building owned by Mr.
Webb. Loss, $1,000. Cause, incendiary.

Westboro, Ont.—May 15—House of Mr.
Bluff Lane. Loss, $2,000; insurance, $80o0.

North Cower, Ont.—May 20—House of Mr.
Loss, $2,000; fully insured. Cause, chimney.

North Battleford, Sask.—May 6—Office of Drewry cold
storage, damaged. Cause, overheated stove.

Plessisville, Que.—May 16—Plessisville Foundry Com-
pany’s plant. Loss, $150,000; insurance, $60,000.

Minden Mills, Ont.—May 15—House of Mrs. D. Stevens,
damaged. Cause, children playing with matches.

Halifax, N.S.—May 11—House of Mr. C. R. Kerr,
Pleasant Street, damaged. Cause, overheated furnace.

Scarboro, Ont.—May 18—House of Mr. Glen Morgan, lot
32, concession 3. Loss, $35,000; insured. Cause unknown.

West Lorne, Ont.—Mr. J. R. Skinner’s grocery. Damage
to household effect of Mr. J. Lemon, living over store. Cause
unknown.

Brantford, Ont.—May 21—Livery stable of Mr. Leslie
Angush, Colborne Street. Loss $2,000. Cause, boys playing
with matches.

New Westminster, B.C.
Butterfield, 14th Street and 5th Avenue.
defective flue.

Port EIgin, Ont.——May 3—Barns of Mr:
and Mr. Ed. Bricker, milk dealers. Cause,
Reinhart’s yard. d

Quebec City.—May 1 5—Red Cross drug store, owned by
Mr. Edmond Dubee, corner Palace Street. Loss, $10,000; in-
surance, $8,000.

Kingston Township, Ont.—May 17—Vacant house near
Kingston, owned by Mr. D. A. Cays, Kingston. Loss, $2,500.
Cause, incendiary.

Chatham, Ont.—May 11—Unoccupied house on old Brown
property, Queen Street, slightly damaged. Cause, boys play-
ing with fire crackers.

Berlin, Ont.—May 13—Residence of Mr. J. Nichol, occu-
pied by Mr. J. Carton, Willow Street, damaged. Supposed
cause, spark from locomotive.

Leamington, Ont.—May
Geo. W. Jackson, and barn of Mr.
Fire started in warehouse.

Harriston, Ont.—May 15—Barn of Mr.
line between Minto. and Normandy. Insurance, $1,400
Howick Mutual. Cause, lightning.

pundas, Ont.—May 14—House, corner of King and York
Street, owned by Miss Cody, Toronto. Loss, $600; insured.
Cause, boys playing with fire crackers.

vancouver, B.C.—May o—House at 1022 Main Street, own-
ed by Mr. W. A. Desbrisay, and occupied by Mrs. A. L.
Andrews. Loss, $2,000; insured. Cause, defective flue.

Sanford, Man.—May 13—Barn, 17 horses, 6 head of cattle,
number of pigs and hens, owned by Mr. George Junkin.
Loss, $5,000. Insurance, $400 on building. Cause, unknown.

Inverness, C.B.—May 18—Queen’s Hotel block, Central
Avenue, 'together with adjoining block, stables and outbuild-
ings owned by Mr. A. J. Campbell. Loss, $20,000; insurance,
$6,000.

Omemee, ;
Billson, Fenelon Township ;
poultry, grain, implements.

Com-

Fred Beckell,

AE.
George Leslie,

NevH dieach:

184

May 12—House of Mr. Thomas
Loss $500. Cause,

A. B. Reinhart
bonfire in Mr.

13—Warehouse owned by Mr.
Honsberger, destroyed.

H. Cilton, town-
in

ont.—May 21—Farm buildings of Mr. Albert
also 2 horses, 6 head of cattle,
Small insurance. Cause,

lightning. :
Newcastle, N.B.—May 10—Canadian® Gear Works fac-
tory gutted. Insurance $4,000. Fire caught from furnace.

May 11—Dwelling of Mr. Victor Fournier, destroyed. In-

surance $1,500. . s :
. waterloo, Ont.—May 1 3—Dwelling on « Willow Street,
owned by Mr. John Nichol, and occupied by Mr. John Carton,
of Spanish Leaver Company. Loss, $400,000; fully insured.
Cause, spark from locomotive. /
. Calnsville, Ont.—May 18—Horse stable, pig stable, barn
and implement shed on Bow Park Farm, owned by Dominion
Canners, Limited. Hamilton.

of sheep. Loss, $30,000; insurance, ®£64,000.

Also 32 horses, 50 pigs, number
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aurant kitche? ;; Mr.
Harris, 0W2

Fort William, Ont.—May s5—Rest ed DY oo
puilding, smsl

South May Street, run by Mr. George
W. R. Fraser. Loss on stock, $25; on
overheated grease in oven. : In-

May g—Cement storage house of Mess™s, 1ing, $25
and Company. Loss on stock, $300; OB b :
surance, $15,000. Cause, someone smoking-. n'st, Stor 7°g

Toronto, Ont.—May 16—Mrs. ROleSf‘:)CU .~ lens (::3
Bathurst Street. Loss $100. Cause, béy es Rober‘?"n’wim
fire-crackers in window. House of Mr. ?ﬁdren playan. use
Ossington Avenue. Loss $350- Cause, © lLOSS 200. Vaw
matches. House at 638 Wilton Avenue by Cont™®
unknown. House at 157 Berkeley Stree

t, OWne
Thomas Foster. Loss $150.

Messts. B

nd Comp™™

Cause unknown. .
owd- .
unkn Shifr

May 18—Real estate office of Dovercour®
2587 Yonge Street. Loss $14,000- i Kingstoﬂ ok
Kingston, Ont.—May 8—Storehouse O Loss C"';usc.
building Company, foot of Union Street- .4
$500; on building, $50. No insurance O
spontaneous combustion. 3 :
May 10—Grain elevator, Ontar1o Stre.et(’)n -buildlng'c,,m-
Charles Donoghue. Loss on stock, $5,009 eet Rail#ay $45>
500. - Cause unknown, Frame sheds of _Str puilding
pany, King Street. Loss on stock, $79; S
Cause unknown. ton;
May 16—House occupied by Professor %i{heés. ¢
Professor Dupis. Cause, children with mz al Compa‘géﬁw
Montreal, Que.—May 13——-Standard Iecause, de
Beaver Hall Hill. Basement damaged-
wiring. Head
May 8—Grain in hold of Glenarm g jeﬁreyy
May 16—House occupied by Mr. Joan
Crescent. Loss $1,000. Fire starte
house of Mr. M. Perreault, 405 St.

1.
owned % g5

owtle‘i "

23 1O
b : Boagi,,u
pois SOSCUNEE
Tailor Sh"pcguse, or®

damage. Cause, overheated grate. /

Duguay, 306 Visitation Street. Small damage ine o

heating gasoline. St Auguwe pan’
May 10—Tenements and stores at : 179 Otflon A

Notre Dame Streets, owned by N. MarcoBt el;chief: taid good’

Street West. Damage to Messrs. A o househ‘; Robe®

Breton, tailor; P. Strathanakos, fruit StOI®5 " Misses: o
of J. A. Jean, Mrs. C. Tasse, A. B M'era%a:use unk?
and Beregon, milliners. Loss $12,000-

CAUSES OF FIRES ,usﬂ”ﬁ
i i .
The fire statistics of the SaSka'}t]%hga s of t '3
Bureau of Regina, for 1912, show that t2® SllovSie
adjusted by this firm were as followzz" up 35 dcfeC“‘;
Stoves with stove-pipes, etc., 35 " ipess g6
Overheated stoves, 7; overheated Stf’ve Ie);%eated h’g:,d ﬂ”'
chimneys, 4; defective stove-pipes, 3: . "y, over hovs®
defective bake oven, 1; defective fire-plac v s oke
heat1l -

straw burner, 1; hot coals, 5; OVeT e gy
overheated furnace pipes, 3. e i
Matches, etc., 18, made up as follows: .y
stubs and matches, 8; children playing
matches, 2; dropped matches, I. .
Gas 10, made up as follows .—Explosio®
8; gas explosion, I; explosion of ace
Lamps 9, made up as follows :—
explosion of coal oil lamp, 1; upset 1anter1;:
Sparks 7, made up as follows :— 10
straw stack, 1; from chimneys, 4- Leak
Gasoline 6, made up as follows = | heaths 1
explosion of gasoline, 1; defective gaso lnsoline
handling of gasoline, 1; explosion of 28 ;
fective gasoline light, 1.
Lightning, 8; incendiariszg, 43
2; mosquito smudge, 2; hot box, 15 ¢
articles too near flame, "2 wick from drO_PI& pac
fective electric wire, 1; prairie fire, et g
collision, I. . p the abo¥
The losses and insurance of whic
causes were :— In

0 :
25s 1: lﬂﬂps'
tylene g 1 011
e "
omotive™

ing B

January
February

August
September
October

November
December




Ay o, al

s ?‘v‘fﬁe atioI“’ Ont.—Rainy River Potato Growers
Coy

i !Dn Sleeman.
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SEVERAL LARGE COMPANIES

AN : i .
hcg‘ded in This Week’s Incorporations—Dominion
lass Company—Financial Corporations

Ther,
ﬁv.‘ Cha_rtee:re several large corporations included in the SIXty-
being._ ' 8ranted to companies this week, the chief ones
C
Dompon 2y Capital.
0‘! Shaleg Class Company, Montreal ..........- $8,000,000
British ‘o g.mpany of Canada, Ottawa .......- 5,000,000
Nory Star Clan Bond Corporation, Montreal 1,000,000
H"mestake qualt Mines, TOronto ........o.e+- 1,000,000
ds Map ines Finance Company, Toronto 1,000,000
mInercialo r}‘:OrChafds, TOTonto: . uwiis o siopiinirss 1,000,000
G hur xchange Building Company, Port o3
LR R O e S R 1,000,
Vanc(,y Segﬁines, Vancouver ....... A S 1,000,000
Th ndustrial Sites, Vancouver ........-- 1,000,000
e Lt ;
Moyptg :gti}z 3cap1tahzation of the companies -incorporated
Group; »073,000. :
PIng the new concerns according to provinces 1n

'hlch
th ¢
Sults, ¢ heaq offices are situated, we have the following Te-

Province, No. of

Ntarj Companies. Capitalization.
Queb " e SRS 36 $11,485,000
Fitish Col 17 9,809,000

1 S b nlwias s eisnewens " ¥

anlistlé«bcmumblaL ......... 1 2,440,000
LA I S S e X 149,000
il o e
65 $23,073,000

The :
following is a list of charters granted during the

s Week .

Muateq inl? eC?:ﬂada. The head office of each company (’)5
Para own or city mentioned at the beginning

lorg, “'48Taph. The persons named are provisional direc-

eum
l“""'I““ﬂ, B.C.—Royston Sawmill Company, $20,000-

Fort
‘35»000, Ceorge, B.C.—Prince George Builders Company,

Preg
L Paty; B Ot~ Prenion Arena $40,000. J. s i
& 950n, F. X. Bleiler. ’ ,
J. W, GO:S! Ont.—Tweed Quarries, $75,000. C.
- Vreau, J. R, Osborne.
Eshigy J|t!)n, Ont.—Paper Boxes of Canada, $40,000- J. W.
* G. Gault, C. V. Langs.

H. Putnam,

Jor,
A K, \g?sn;;] Ont.—A. K. Wismer Carriage Company, PAoeS:
Wi er, M. Wismer, E. C. Snure.
o0co. C.

Nnj
"':Spence?"{' Man.—Spencer Grain Company, $149;
E. Quep, > L. B. Spencer, E. S. Farewell.

Dussa:?t City.—1a Compagnie de L’Arena, $160,000- J.
0o, Fantfo,, L. Dussault, N. Belleau, Levis. .

B4, rlg:)“?';lt-—FBrantford Machine anthoundrles, $40,-
Colpy ell, F. D. Green, C. B. Smith.
hmlenm;ne’ Ont.—Colborne Canning Company,
kﬁm“' Ren J. A. McGlennon, W. W. McGlennon.

i 3206"“’ Que.—La Compagnie d’Immeubles de

Dupy 2% P. Gagnon, L. Lazure, A. Bedard.
B Wdas, ot oo ) A X
*000, J, nt.—Cockburn Lumber and Concrete Company,
82 Chicoyy; W. Cockburn, O. L. Ofield, H. Bertram.
.('1:,0‘ : mi, 8"0.—La Compagnie de ;Ballaié de g;nco

ir ~ond renon, L. N. Grenon, J. I. Grenot

%G' C'on’i g:t'~%0ndon Hunt and Counctr)fs Cllﬁ—?bxil a$nZS:°°°'

y .
A Bothy, ns, T. H. Smallman, Hon. C. S. ‘
G. Rgb:::, Ont.fS. H. Reynolds and Company. $t5:,000
&R k"'SSto son, Misses. A. Lawrie, M. Powers, Toron 'ooo
H. P rmn' Ont.—Wormwith Piano Company, $50°'Eo ;

enter, A. J. Thomson, W. S. Morlock, Toronto.

R lumber-
H. A. Ogilvie, $100,000 r(roronto.

$40,-
Tor-

$40,000. J-

Saint-

utimi,

: G Porcupine, ont.
90q, "'Cﬁrs - Sedgewick, A. G. Ross, E. Langman,

%&; A, G""e’ Ont.—Hagersville Furniture Company,
- - Robertson, Misses, A. Lawrie, M. Powers,
) Co—operative
2 C. H. McCool, Burriss Township, A. J. Hunterl,
Com-
Miss

Building

t Ar th mercia
s ur, 0 = i Exchange
&l,: y Ont.—Com 1 c(:omber,

4 Mccoﬁfl?:l: W. F. Langworthy, A. J. M
v e.b : * . jque
int ¢ 'lel de Brandon, Que.—La Compagnic Electrid
g .ﬁnel de Brandoii, $49,000. G. Laprade, J. M.
Tgeron,
dluma $50,000

QR;: o ¥, B.C.—Clapp, Anderson and O 5
i agents). Richmond Ice Company, g10,000. Re
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liance Auto Company, $100,000. Garvey’s Mines, $1,000,000
Scottish-Canadian Importers, $50,000. Vancouver Indus’triai
Sites, $1,000,000. C. E. L. Agassiz Company, $10,000, (com-
mission merchants). Fraser Lake Development Coinpany
$25,000. Moose Building Corporation, $150,000. g

Ottawa, Ont.—Bryson Realty, $75,000. J. N. Brownlee
H. Allan, W. G. Adamson. McArthur Brothers’ Company.,
$200,000, (contractors). G. W. Volckman, Ottawa; A F’
McArthur, J. R. MacArthur, New York City. L. ,0_ 'Mc:
Cormack Company, $100,000, (bond brokers). L. O. Mec-
Cormack, C. A. Smith, A. MacFarlane. Oil Shales Company
of Canada, $5,000,000. J. W. Hennessy, Fort Coulonge; A
W. Fraser, H. D. McCormick, Ottawa. Rzt

Montreal, Que.—Grand Boulevard, $50,000. 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. Loranger
L. Loranger, J. A. Prud’homme. S. B. Foote Company'
$100,000, (printing). W. R. L. Shanks, F. G. Bush, G. R.
Drennan. La Compagnie Pont Viau, $100,000. G. L. Proulx,
St. Hyacinthe; J .A. Chicoine, St. Charles sur Richelieu; J. N.
Legault, Vaudreuil. Richard Sheet Metal Specialties, $50,-
00o. A. J. Lavoie, H. S. Ross, O. F, Shearer. Helleur
Gariepy and Broderick, $75,000, (dry goods). G. F. Helleur:
H. Gariepy, A. Joncas. Stephens Trust Company, $15,000.
A. R. McMaster, Westmount; G. A. Campbell, T. M.
Papineau, Montreal. Dominion Glass Company, $8,000,000.
W. R. L. Shanks, F. G. Bush, G. R. Drennan. Special Con-
struction Company, $50,000. E. R. Bouchard, D. R. Ken-
nedy, T. LeBlanc. Canadian Academy of Music, of Montreal,
$350,000. P. F. McCaffrey, E. G. T. Benny, J. G. Ross. Apollo
Amateur Athletic Association, $10,000. R. Lebrosci, G.
Brusa, M. Corneillus. St. George Land Company, $100,000.
L. P. Normandin, G. Desaulniers, H. Scott,

Toronto, Ont.—Good-wood Realty Company, $40,000. G.
D. Waters, J. J. Flint, J. H. Nesbitt. A. Mallinson Company
$25,000, (produce). R, D. Moorhead, L. Macaulay, ]J. E.
Anderson. Liverpool Land Company, $40,000. J. G. Shaw,
P. A. Edge, J. Montgomery. J. Muldoon, $50,000, (builders’
supplies). J. Muldoon, J. C. West, J. Risk. Appraisal Cor-
poration of Ontario, $40,000. C. R. Haywood, W. N. Morley,
0. G. VanHorn. Dyer Fence and Supply Company, $40,000.
E. L. Dyer, W. Huth, C. P. Huth. North Star Cobalt Mines,
$1,000,000. H. Riley, W. R, Anderson, J. F. MacGregor. Do-
minion Clay Products Company, $150,000. C. W. Garthwaite,
J. A. Courtice, J. H. Hallett. Macbeth-Evans Glass Company,
$40,000. W .M. Teeter, H. J. Macdonald, A. Tuckey. Water-
loo Brick and Tile, $75,000. J. Lucas, J. S. Nicholson, C.
Simpson. Mayfair Realty Company $100,000. G. D. Waters,
71 Flint, J. H. T. Nesbitt. $. A, Keers, 840,000, (real
estate). S. A. Keers, J. C. Gray, T. McCandlis. Greater Can-
ada Improvement and Land Company, $250,000. RiG
Agnew, O. H. King, O. Woodcroft. Homestake Mines Finance
Company, $1,000,000.  A. G. Ross, A. E. Langman, A.
Fasken. Humber Heights, $40,000. T. W, Slattery, J. Cos-
grave, J. Robson. Rogers Supply Company, $100,000, (build-
ers’ supplies). A. Foulds, Jr., W. W, Davidson, F. C. Carter,
Advertising Clocks of Toronto, $40,000. C. A. Langmaid,
Misses L. H. Page, J. W. Magee. Leeds Manor Orchards,
$1,000,000. M. H. Robinson, P. S. Cowell, J. V. Macfarlane,

D S S
RECINA FINANCIER ON DEMAND FOR CAPITAL

«There is a difference in the London market from two
said Mr. F. J. James, of the well-known finan-
f Messrs. Nay and James, Regina, in an inter-
view with' The Monetary Times on his return from an ex-
tended visit to England and the Continent. ‘“The world-
ede demand for capital is greater; other countries beside
Canada are competitors, and more will havs $o be puid. Jor
the money that is required. The English investor wants
Canadian investments, but under existing conditions he is
investigating and selecting those that have sound and at-

tractive features.”

In England, there is a growing knowledge of the Do-
minion, the location of its cities, etc. “Regina,” said Mz,
James, “was well known, and its recent loan was favorably
spoken of in financial ‘circles.

«One thing was especially noticeable on the return trip,
and that was the superior class of emigrant that is leaving
England to make his home in this land.

«From reports I have just received from Regina,” re.

marked this Western gentleman, ‘‘circumstances prevailing

years ago,”’
cial house o

there are ) )\
will take place during this vear.” '

Mr. James, is also a d_irector of the Saskatchewan Mort-
gage Corporation, the satisfactory annual report of which .

was recently issued, and which is meeting with continued suc.

- cess in ‘its operations.

satisfactory, and much progress and expansion’
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'UNITED INVESTORS LIMITED

Head Office - - - WINNIPEG
CAPITAL $1,000,000
President ' Vice.President and Managing Directo"
RICHARD D. WAUGH ALBERT H. OAKES
Ex-Mayor City of Winnipeg President 1912 Winnipeg Real Estate Exche

Manager Oakes-Gray Realty Co:

Secretary-Treasurer THOMAS E. MOFFAT

Directors gpH
Controller ], W. COCKBURN; E. R. CHAPMAN, Barrister; JOSEY o
GRAY, Capitalist, Minneapolis; FREDK. W. MOORE, Treasurer (;;an
Growers’ Grain Co.; DUNCAN MARSHALL, Retired Farmer, Clearwatef, s

; of

The “UNITED INVESTORS, LIMITED,” was first incorporated in January 1912, with a C"‘*P’“lI stock
$250,000. The greater part of this stock was taken up during the ensuing twelve months. :

At the first Annual Meeting held on January 8th last, the Shareholders voted to increase the Cap‘t“"1
$1,000,000, by authorizing the issue of $450,000 worth of additional common or ordinary’stock and $3OO)OOO 4
per cent. preferred stock to be divided into 7,500 shares, par value $100 each ; but the common or ordinary S
be sold at a premium of $10.00.

THIS STOCK IS NOW OFFERED FOR PUBLIC SUBSCRIPTION
he Shar®

stOCk t,o.
orth of 1
hares to

The Corporation is managed by Directors elected annually byt iness
Management holders. The present Board is composed of prominent and successful bust?
men, who are large Shareholders.
form Was

In the formation of this Company no bonus stock in any h at
NO Bonus StOCk allowed. Every stock certificate will have been paid for in hard cas

one hundred cents on the dollar.

No salaries are paid to any officers or directors, and the Company pays no office rent.
¢ 1. The free advice of nine experienced a ers:
What the U nited InveStors) business men, all of whom are large SharehOId t

. 3] . Their interests are identical with those of the ®
Limited,” Offers - = Spatehstder,

; ; : at the
2. The opportunity to enrich yourself, not only in one real estate deal, but on a dozen or moré
same time.

. . . i in the
3. A share in certain “hidden” profits. Profits for which as yet no credit has been, taken !
Profit and Loss Account. nt
: u
THESE ARE—(a) “Park Manor” subdivision. Estimated profits $140,000.00. (b) Propert1és 111)1:dgiﬂ
for $205,914.32, upon which $121,591.33 is still owing, but which are {’/aéluation
December, 1912, at $274,790.00 by the Winnipeg Real Estate Exchange
Committee.
4. An interest in a Company which had organization expenses of only §578.60. 3
eCOmpany

5. If you become a Shareholder, you participate in all the profits and other advantages of th interest
You are offered an opportunity to become a partner 1n a * going concern” which offers you af ; Com~
in profits already accumulated—a Company which has passed beyond the experimental stagé—

pany the future of which is assured—a Company for the Shareholder, small and large. i
ou can p

HOW to Buy “United In_ You can buy any amount from one share up- ¥ i every

on full or on easy instalments, without interest,

Vestors, Limited,” Shares payment participates fully in profits. ive

: : ect
You can own one common share by paying $30.00 cash and the balance in four equal, cons
semi-annual payments.

ix
S : ery
You can own one hundred common shares by paying $3,000.00 cash and paying $2,000.00 &V b

months for two years. g
You can buy the Preferred Shares by paying $20.00 per share cash with application, and the ba

in four semi-annual payments.

THIS IS GOOD BUSINESS the city

Put some of your money in Winnipeg, the billion-and-a-half-dollar-bank-clearing-city—
with the largest annual bank clearings for its size on the continent.
Postal card will bring Prospectus, Auditors’ Report and full information.

OAKES-GRAY REALTY LIMITED

(Successors to Oakes Land Co.)

1010-11 McArthur Building - WINNIPEG, MAN. . insipeé

References as to Oakes-Gray Realty Limited: Union Bank of Canada, R. G. Dun & Co., bot
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STERLING BANK
; OF CANADA

State
go:n :ﬁ: (;f' the Results of the Business of the Bank
ks ear Ending 30th April, 1913, Given at
'holde:-mal General Meeting of the Share-
s Held at the Head Office, Toronto,
on Tuesday, 20th of May, 1913.

PROFIT AND L.OSS ACCOUNT.

Bﬂ"‘c@ of
Proits for fhr ofit and Loss, April 30, 1912.......... $ 76,586.24
Qucting oy, c2" ending April 30, 1013, after de-
Tges of management, etC...........- 113,400.87
Malki e
” ,Approgﬁhlzg WML of . i v $189,037.11
m&dend 11/a ed as follows:— S —
pyideng 1,}2%: August 15, 1912........ $14,966.34
Djy dend 11 %, November 15, 1912..... 15,167.72
Videng | 2“7;, February 15, 1913. ..... 15,650,69
& o, May 15, 1013.......... 1649148 oot
n‘hio' B?glkt oPgeolﬂfinge:l[lt Account as appropriation 30’000 X
ce P Ses, Investment | 7 ISREPRTHESRR TG .
farried  forward ......... s',.('a.c. ........... 97,660.92
Eetlnvisa

$189,937.11
$189,9T.

Blan

RESERVE FUND.

. :
Bkt forwara ., s $300,000.00
%REGERVE :
Bajgnr® Fung FUND AND UNDIVIDED PROFIIS.
e at e R S e A PE P e VT e MG T Bk $3 .
redit of Profit and Loss Account....... 97,660.92
ST AND UNDIVIDED PROFITS...$397,660.92
S
Yo, GENERAL STATEMENT.
b.Min Ot . LIABILITIES.
QR ation L $ 944,015.00
ts beariearu_lg interest........ $1,650,296.42
interest ang interest (including
Scrued to date)....... 4,855,437.31 o
% othey 1 et G 50B/788.78
BIRs N Canddn o . Seeaids e sl 116,162.83
Liabilit. sm—————
i S N00Bhe PODHE ..iiasersiasasiinn $7,565,911.56
er stock aid | ————
\,.n i R e $1,117,610.98
LR 300,000.00
Bop 2. N, g5 'S Carried forward... 97,6602
B¢ Diviq->, Payable May 15....  16,491.44
- ends unclaimed........ 1,859.04
el ST pES PERDS
ik
b’h: P ASSETS. 2—--—---—-'
S P SR $ 43,6018
5 Atit Witove-glm?n@ Demand Notes 818,’156.00
‘%‘nﬂr Secuy; Ominion Government
nel and Gyl Note Circulation.  48,752.00
b O dyg podues on other Banks  695,283.07
%n%d& . 'Tom other Banks in
B e e 10,000.00
M’ﬁted X; from Agents in the
i“ dne 1élgdom ............... 45,597.38
UreTe tha Tom other Banks else-
Niteq g,. in Canada and the
mdom = 154,556.14
; B i
. an) 2nd $1,815,946.41
%‘:ﬂ st%]g:her Bonds, Debentures Hs
5 Bond Bopg 0 " sra e senss 683,951.15
B s g Canoaaéls on Stocks and o
: TR e 1,595.
By, eniteomm PP saa31,00290
%n: e °d and Advances Cur- )
B Depi o A ey $5,285,573.
000 ;(};t)‘_’ estimated loss pro- S
i )ﬂru RO 11,036.00
Mo Nituye 7 Safes and Office
SR R R R 303,805.77
iR eal Estate sold by the S
y B e et 15,000.
'-cﬁnE hse 10t included under fore- .
o SR : 52,625.51
............ 'y i 5,668,041'04

nt, F.w. General Manager.
; % April 30"_1921%35_0@&]:.1., General
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I have examined the General Balance Sheet a i
1913, and compared it with the Head Office Book: l:xtt ‘}l‘%;gn?:g,
and-the certified returns from the Branches, and, in my o in-
ion, this is a correct ‘and ‘a “conservative statément of l:;:he
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. Semers, said:—
: It is '1(1]1}’ ixtzpenti%n to conﬁneﬁmy remarks more particularly
o a consideration of our own affairs as outli i
which you have just heard. el g S pn
The profits amount to $113,400.87, equal to 10.92 per cent.
‘on our average paid-up ecapital, and provide sufficient for the;
dividends of $62,276.19, leaving the ample sum of $51,124.68
for other purposes. Following the conservative policy aaopéed
last year, $30,000 of this sum has been appropriated for reduc-
tion of bank premises and other assets, and the balance
amounting to $21,124.68, has been added to Profit and Loss’
Account, bringing this up to the substantial sum of $97,660.92
This, with our Rest Account of $300,000, provides uddéd I;ro:
tection for our shareholders of $397,660.92, or over 35 per cent.

of our paid-up capital.
PREMISES.

The opening of branches in Saskatchewan, at Regina and
Piapot, and at Yonge and Carlton Streets, Toronto, was done
after careful consideration, and you will be pleased to know
that this expansion has been well justified, the business exceed-
ing our expectations.

The new premises acquired in Montreal and Winnipeg, of
which you were advised last year, have proven Sﬂtisfuct:)ry
The business at these points has been excellent. 3

Tt was also deemed advisable to improve the position at
St. Catharines, and to this end a site was obtained, and a good
substantial office was erected. ’

Tt is our policy to continue the expansion of the bank
carefully, opening branches at such points as, after thorough
investigation, seem desirable, and at such times as our resources
will permit.

Qur premises account now stands at $803,805.77, and we
believe this to be a conservative valuation, :

Tf you will now refer to the General Statement you will
find the deposits total $6,505,733.78, an increase for the year
of about $1,200,000, which is most encouraging, in view of t’he
monetary conditions during the past year, and we take it as
an indication of the confidence in which the institution is held

Our notes in eirculation are $944,015. A year or two ngo
it was a problem to keep our circulation out. The reverse is
the case mow; our business has expanded to such an extent
that we have difﬁcu}l,t}; in supp}]lying the demand.

You will note that our cash assets represent approximate
24 per cent. of our liabilities to the public, and thnrt‘ponr re:(t](i\g
available assets of $3,431,492.90 equal over 45 per cent. of the
above liabilities, and we feel that our general resources are
in excellent condition to meet any demand.

Our total assets have increased from $7,803375.89 to
$0,099,533.94. ;

The general expansion of our business has been consider-
able, -and most satisfactory, and we feel that you have every
reason to be pleased with the results.

The revision of the Bank Act is now before Parliament
and the important question of bank inspection is to receive
final consideration. Tt has ‘been a most difficult matter to
extract from the mass of ?vldonce submitted a method which
in practice will prove efficient.

While we know that no external inspection can be as

thorough as our own, we believe in the theory of an independ-
ent audit, and think the present proposal before the House to
be the most workable and satisfactory yet devised, and believe
it will be productive of good results.
Your directors, being in sympathy with this idea, ap-
ted Mr. Sherman E. Townsend, chartered accountant, to
audit the statement now before you, and you will find his
certificate appended thereto, and we will now ask the share-
holders to appoint their auditor for the ensuing year.

Tn regard to the future of the bank, T feel that the present
policy of congervatism should be rigidly maintained, as it is
to this policy T attribute our successful position to-day. Mon-
etary conditions have been greatly dlstu_rbed for some time,
and  caution is most necessary to avoid over-extension of
credits, but the future of this country is assured, and the

¢k on business will do no harm. TIn any event, our

resent che
gosition entitles us to contemplate the year ahead with equa-
nimity and confidence.

have now mearly 2,000 shareholders, and T wish again

We

draw your attention to the value of active co-operatio
{/)(t)atween yzurselves and the officials of the bank, and tg thanll:
you for your aid in the past, and ask for its continuance,

Tn conclusion, we wish to place on record our appreciation
of the serviees of the staff, whose 'l_oyalty and efficiency has
made possible the excellent showing in our statement.

Among those present at the meeting were: Alexander
Mackenzie. R. W. Baton. A. B. Kirkpatrick, W. F. Maclean,
M.P.. G. T. Somers. W. K. George, 'E. B. Rgckman. RO,:J H
Francis of Thornhill, Thomas Reid, Edwin J. Howes, Noel
Marshall, C. W. Kerr, Sidney Jones, Hiram Keffer of Maple
force Aikins, M.D., G.O. Somers. Wm. Dineen, A, H.

ilbe
. Ner Hugh McKinnon of Star, E. W. Wright.

poin




908

THE MONETARY TIMES

Volume 5%

THE MERCHANTS' BANK OF CANADA.

PROCEEDINGS AT THE FIFTIETH ANNUAL MEETINGV
OF SHAREHOLDERS

The fiftieth annual meeting of the Merchants’ Bank cf
Canada was held yesterday in the board room of the head
offices in Montreal. The chair was taken at 12 noon by Sir
H. Montagu Allan, the President. Others in attendance
were: K. W. Blackwell, F. Orr Lewis, Andrew A. Allan, C.
C. Ballantyne, A. J. Dawes, Farquhar. Robertson, George
L. Cains and Alfred B. Evans, E. F. Hebden, John Patterson
‘A. Piddington, Edward Fiske, W. H. Dixon, George Hague,
C. R. Black, W. B. Blackader, A. Haig Sims, T. E. Merrett,
D. C Macarow, D. A. Lewis, J. M. Kilbourn and H. B.
Loucks. Mr. J. M. Kilbourn was appointed secretary of the
meeting, and the minutes of the last annual meeting were
taken as read.

The Annual Report.

The report of the directors. was read by the President,
as follows :—

“I. have pleasure in submitting the Report of the Bank
as at 3oth April, 1913, together with Profit and Loss Account.

“You are aware that the date of the Annual Meeting
was changed by vote of the shareholders in December last,
and that from this on the Annual Meeting will take place
in May. We have thought it well, in view of only a portion
of a year being covered, to make no provision on account
of Bank Premises or the Officers’ Pension Fund, but to
carry the balance forward in Profit and Loss Account, to be
dealt with a year hence. This procedure commended itself
to the Board, and I hope will be satisfactory to vou.

,  “All the capital subscribed has now been paid up. There
are still some shares remaining to be disposed of, but your
Board have not found a convenient time for dealing with
these. It may be that during the coming vear the shares
will be placed, when those shareholders interested will receive
any premium obtained over the issue price.

“Since November last we have opened the following
Branches: Athabasca Avenue (Edmonton), Alberta; Sand-
wich, Ontario; and Three Rivers, P.Q.; and also Sub-offices
at Ford City and Calabogie, Ontario: and Napierville and
Quvon, P.Q. We have closed the following Sub-offices:
Ryley and Big Valley, Alberta; and Desboro, Ontario.

“The staff continue to perform their duties entirely
satisfactorily.”

THE FINANCIAL STATEMENT.

Statement of the result of the business of the Bank for the
five months ending 3oth April, 1913 :—
"The Net Profits, after payment of charges, rebate
on discounts, interest on deposits, and making
full provision for bad and doubtful debts,

Bve Ao UBtEd D s e e e R e $533,653:53
Pyentinion o Newi-Stock 7 o e (oot i i o s 8,415.00
The balance brought forward from 3oth November,

SO TWAG e e R S 148,718.27

Maling 7o total ‘ofe il itaivnmatie Wi s $690,786.30

This has been disposed of as follows:—
Dividend No. 102, at the rate of 10 per :

cent. per annum, for three months $168,750.30
Dividend No. 103, at the rate of 10 per :

cent. per annum, for two months 112,606.76

< ——— $281,357.06

Transferred to Reserve Fund from Premium on

New Stock

Balance carried forward

.00
.24

N
g
©
=~
N

$600,786.30
RESERVE FUND ACCOUNT.

yeie 80,410,760
8,415

Balance, zoth November, 1912
Premium on New Stock .........
; : $6,419,175
Average Paid-up Capital during’ the five months

.ending 3oth April, 1913

$ 6,753,000
Average Reserve Fund ‘during the _ﬁve months f

ending zoth April, 1973 ~....0 ..ol - 6,410,760
Total Shareholders” Fund " vio.oooevvvnon '$13,163,760

30TH
: ETS AT
STATEMENT OF LIABILITIES AND ASS
APRIL, 1913.

Liabilities. 2
1. To the Public— e
Notes in Circulation: = ..:iee i sies S i (;;I~4°
Deposits not bearing interest - 5515’417’172_75
Deposits bearing interest C .. 43,340
Deposits by other Banks in Can- B
padla.S y. 6% .(? ............... 1,011,560:27 591769'39:.21
1,033:%7

Balances due to Agents in Great Britain_ - »
alances due gents, d States 437v639.76

Balances due to Agents in the Unite 2606
and elsewhere:. i s =R 00T II1'258.2
Dividend No. 103 %

Dividends unclaimed B .................. /3{3‘

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

ward

6,758’90000
. 6,410,175-%°

089‘“

401,014-24 $13,579,

$g§§5

04
Assets. g 250 0
Gold and Silver Coin on hand .----«*"" """ 4’02% 1.0
Dominion Notes on hand “.......ccocc2®""" 43° 71684
Notes and Cheques of other Banks ---*""" 3
Balances due by other Banks in Canada -+ 0 117'7s
Balances due by Banks and Agents 1% = ya%
Unated States e Houvnian d ..........
Call and Short Loans on Bonds
and Stocks in Canada ..... $4,862,809-9

Call and Short Loans on Bonds

and Stocks elsewhere than in 8 b
i 2,735,975'68 7,598’7 ;

Canada e ali e 5

r 109

Government, Municipal, Railway and otl.lff' 5,584’ 3

Bonds and Debentures  ...c.-cct00F 380796’4
P24, :

04
ate of 52,763'6'5
0
1 59”08"

Current Loans and Discounts (less reb :
interest reserved) = i....aseaneecett

Loans and Discounts overdue (loss fully prf)' w0
vided for) L il e R e e se 06,0
Deposit with Dominion . Government fOf == 30%
curity of Note Circulation ......-::°'"" v 09
Mortgages and other Securities, the pfope‘rf“ ”g’;;;'{g
of the Bank  f o . sievei i Sl i 33:457~:4
Real Estate 2'7?8.624’
Bank Premises and Furniture .....::°""" /
Other Agsets’: on o st s s v i e 809'0
30532
HEBDEN. gef
i General e t aaid
‘ r(’,Sideﬂo\“'.hs
In moving the adoption of the report: t:le 0 .‘iinﬂ: "";,t y
that owing to the statement being for the 1€ par" for tll.
onlv. it was impossible to make the usﬂ”e motlonﬁlackwrb\'
the business of the preceding vear. K. w. ap?”. g
adoption of the report was seconded by Mr. 4 Caﬂ"d meeﬂﬂ 2
Mr. Hebden. the General Manager. wa~t to thero foﬂ:t.
Sir Montagu Allan before the motion was P really P il Wid
Mr. Hebden said that as the meetino WS o FAp0E, &5

to complv with the Act. in order to brlﬂ‘-’hin; need ovel’

ing round to Mav hereafter. perhaps 1ot er od

by him on this occasion in view of the S £i*
The renort was then adopted. 3 qbv Mr. a;,oﬂ
On motion of Mr. C. R. Black. »“’Condeon wer®

Fiske. Messrs. A, Piddington and T. Patters

ed scrutineers for the election of directors:

.. Mr. A. Haig Sims moved. and Mr. w.

ed. that the scrutineers cast one ballof

gentlemen » Sir H. Montagu Allan. g

Long, Alex. Barnet, F. Orr Lewis. Andrew

geCad
pixo";nuoﬂ’f;a
he Sl
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Ballag,

Rob“:::;e’ A. J. Dawes, F. Howard Wilson, Farqubar

waS'c"G‘eorge L. Cains and Alfred B. Evans, . The mo-
carried and these directors were declared re-elected.

M s
€5 ,r.sp%ior%e.Hagum the former general manager of the
lieveq to e briefly of the new banking Act, which he -be-
have beey, g in the main a satisfactory measure. It might
be thankf letter’.he said, but the banking profession might
Merchamsl’1 Bthat it was no worse. He felt assured that the
i epend an1:; neeq never fear any scrutiny into its affairs
Wister of el‘t-l?: investigators, Mr. Hague suggested that the
inance lnance be urged to appoint a sub-department
banker wh under the charge of a skilled and experienced
tiong g, OS¢ duty it should be to advise upon new applica-
bank State;nk charters and to carefully scrutinize the monthly
e Preveny ents. Such an innovation, he held, would do much
e Nqu such unfortunate affairs as the Farmers Bank and
Avot, © de St. Jean failures.
o '-ieer?r!c thanks to the President and the Directors for their
Maff o¢ \i7ViCES, and also to the General Manager and the
i Mr, Bank was moved by Mr. A. Haig Sims, seconded
B. Blackader, -

tion

THE BANK ACT

The . .
House of %?:llfm‘ggts has been given its third reading 1n the
— e ———

MONEY MARKETS

Mess
bmg brofcse'r Glazebrook and Cronyn, Toronto, exchange and
i S, Teport exchange rates as follows.—

Between banks.

Sy, fung Buyers.  Sellers. Counter.
sk':tnt' flmds """ Par Par % to %
&)ling- B e Par Par l/é to %
da;
cd"v dz;; sight § 2132 8 11-16 8 15-16 to 9% :
illl‘le tranasl;gr """ 9 7-16 9 15-32 9 n»:g to 9 :§:6
ates SH. v 0% -32 13-16 to 9 15
&eﬂit:s lélo New Yorl:) A 9 I()A?’ctual.g Posted.
do, de WIS wight 4.82.05 4.84
allmand .................... 4.86.40 4-87%
BankmOney in Toronto, 6% to 7 per cent.
of England rate 43 per cent. :
hort bills,

315, Pe0 : ]
516 Dern;:;lt{et discount rate in London for s

—_—-d—
BANK CLEARINC HOUSE RETURNS

o The :
&:‘iring foél°wl!lg are the figures for the Canadian Baﬁ,k
May 22 uses for the weeks of May 23rd, 1912; May i

\ Nd, 1913, with percentage change:— o
T:::"eal May 23, '12. May 15, ’13. May 22, '13. e g7/°6
pito - $57,668,520 856,576,475 862,004,216 * I
ViiDeg 48,782,524 42,063,274  4481L748 T,
Couye 32,634,278 2807778 33112238 + 7.7
Detey 12,551,484 11,501,030 13,527,800 T 70
tdm"a .... 5,499,808 4,088,261 4,837,239 —23.7
v’«:ﬁ‘on Tt 4,980,449 3,453,467 570800 % o
Bgotia , 0 4650523 4502738 400MTe Lpn0
(}%‘mn ti 3,348,355 3,484,704  3,75L59% . a4
s‘lhec ‘e 3’1053191 35388’133 3’545,763 + I.I
leﬁat%n B a010,254 3,102,401 3,055,401 3o
H&]ifna 2 2’2883749 2,254,127 2’101’487 :14'0
e 1,883,843 2,177,154 - 2148254 7 o0
Longoh e 19601,463 1,720’426 2,122,137 +31.5
?Ms:nj 5 I’6726,038 1,470,501 1,752,203
B 1030670 1,067,615 i miednei gy,
L;'gwmiam" 1,155,684 1,132,085 1,358,790 I‘Zi
thbn ge 983,268 918,305 1035288 T iea
%nd% : 668,107 442,034 SIS e
torq 730,037 620,607 641,795 oo
T 531,430 660,321 640,602 :
h‘ Otal i
: Q"Westml'‘*’89‘466,502 $174,602,487 $...oooo
k,dister e
L 612,032 672,751
L So,033 680,950
by e 3 i . s
&n!ﬂgangnfgall general  meeting of th‘f".'Shareh(igie;: tgfe tohf?
f-the an Company of Canada will bgnh:he zgth,inst.

Cmpany in London, England,

THE VIOIETABY TIMES

909

The motion was carried, and Sir Montagu Allan, in
acknowledging the thanks of the shareholders, said that the
Bank was indeed blessed with-a good staff. He kmew of no
bank which was more fortunate in having a staff of em-
ployees who take a deep interest in their work and the pro-
gress of the institution, one evidence of their interest being
the long periods for which they maintained their connection
with the Bank. The staff were really, he said, more entitled
to credit than were the directors, for the latter simply laid
down the laws, while the staff had the harder task of carry-
ing them out.

Mr. Hebden, the General Manager, in expressing his
thanks to Messrs. Sims and Blackader for their kind refer-
ence to the staff and to himself, said that he desired to en-
dorse what the President had remarked regarding the staff—
namely, that they are a very excellent body of men, hard
workers withal and enthusiastic in the Bank’s service and
devoted to its interests.

This concluded the business of the meeting, and the ad-
journment was carried. At a subsequent special meeting of
the directors, Sir H. Montagu Allan was_re-elected as
President and Mr. K. W. Blackwell as Vice-President.

PERSONAL NOTES

Mr. R. D. McDonald, who was offered the publicity com-
missionership of London, Ont., has decided to remain at

Guelph.
Mr. Joseph P. Tracy has taken up the duties of com-
missioner of commerce and manufactures for the city of

Lethbridge, Alta.

Mr. D. L. Cooper, president of the Dominion School of
Accountancy and Finance, was a wvisitor to The Monetary
Times office this week.

Mr. W. Cavendish Macneil, of Messrs. Stimson and Com-

has recently returned and resumed duties after an ex-

any, , 1
t%nded tour for his health in Southern America.

Mr. A. Penny, assistant advertising manager of the
Grand Trunk Railway, has accepted a similar position with
the Canadian Northern Railway, with headquarters at

Toronto.
el A e

CAPITAL CHANCES

—_—

The capital stock of Macdonald and Sons, Limited, has
been increased from $40,000 to $80,000, the increase consist-
ing of 400 shares of $100 each.

The capital stock of the -Austrian Import Company,
Limited, has been increased from $10,000 to $60,000, such
increase consisting of 500 shares of $100 each.

The capital stock of the South Bay Mines of Gowganda,

Limited, has. been increased from $400,000 to $1,500,000 by
the creation of 1,100,000 shares of new stock of $1 each.

The Bond Buyer Service

IS DESIGNED FOR THE USE OF
Bankers — Brokers — Investors

A weekly, cumulative, financial _record sup-
plying the latest, most accurate information
regarding the securities of over 5,000 cor-
porations in the most convenient manner.

WRITE FOR FREE SAMPLE COPY — TO-DAY.

THE BOND BUYER

P.O. Box 1847 New York City

-

Incorporated 1875

" ERCANTILE FIRE

INSURANCE COMPANY

anteed by the LONDON AND LANCASHIRE FIRE INSURANCE
COMPANY OF LIVERPOOL.

All Policies Guar:

P
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DIVIDENDS AND

OTICES

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 Insti-
tution has been declared for the three months ending 3oth
April, 1913, also a bonus of one per cent., and that the same
will be payable at its Banking House in this City, and at
its Branches, on and after Monday, the Second Day of June
next, to Shareholders of record of 3oth April, 1913.

By order of the Board,

H. V. MEREDITH,

General Manager.
Montreal, 18tk April, 1913.

THE CANADIAN BANK OF COMMERCE

DIVIDEND 105

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 31st May, 1913,
together with a bonus of one per cent., and that the same
will be payable at the Bank and its branches on and after
Monday, 2nd June, 1913. The Transfer Books will be closed
from the 17th to the 31st May, both days inclusive.

By order of the Board,
ALEXANDER LAIRD,

3 General Manager.
Toronto, 18th April, 1913.

THE ROYAL BANK OF CANADA

DIVIDEND
Notice is hereby given that a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank 'and its
branches, on and after Monday, the 2nd day of June next,
to shareholders of record of 15th May.

By order of the Board,
E. L. PEASE,
General Manager.

No. 103.

Montreal, P.Q., April 15th, 1913.

CROWN-RESERVE MINING COMPANY, LIMITED

Dividend No. 40

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

Transfer books will not be closed.

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

By order of the Board.

JAMES COOPER,

Montreal, May 14, 1913. Secretary-Treasurer

NORTHERN CROWN BANK

P

Head office—Winnipeg

DIVIDEND No. 13

dividend 3,

aid-up C;g;ths

5 the f::; z
Notice is hereby given that a tal S!endi“
six per cent. per annum upon the P

this Bank has been declared for the six at its the
May 31st, 1913, and that same will be pag;‘;’lf,n or aftel pe
House in this city and at all its branc record ©

second day of June next to shareholders of
fifteenth day of May, 1913.
By order of the Board,
Winnipeg, April 14th, 1913.

LL, A
ROBERT CAMPBE Hypnas®

IMPERIAL BANK OF GANADA

U

A held
1 be *5 o8
The annual meeting of the Shafehocllderszgt,h May, 19
the Head Office of the Bank on Wednesdays

The chair to be taken at noon.

By Order of the Board,
D. R. WILK:IEMan,ger.

Gener
Toronto, March 1gth, 19I3. MITED

I
|R|E) L
NATIONAL BRICK COMPANY OF LAPRA

DIVIDEND NOTICE %)
: 3 cent. o¢?
A Dividend of One and one-quarter P, has oy
being at the rate of five per cent. (52 .peral Bric
declared on the Capital Stock of the Natlonendin the d
of Laprairie, Limited, for the three months €T def
first May, Nineteen Hundred and Thlfteen'd
ing payable the First June, Nineteen HURG e
to shareholders of record on May Twentieti
and Thirteen. wil
The Transfer Books of the Company . .
May Twenty-eighth to Thirty-first, inclus i

By order of the Board. FRED WEsTBROSggetafY' .

P

| e clos

’ A
UNION BANK OF CANAD

DIVIDEND No. 105

s Ll at ﬂ! :

Notice is hereby given that a dxvld_%ﬂ_ﬂp Capithuan®s
eight per cent. per annum upon the a‘the currettyoyse 1
of this institution has been declared for Y fking fygond®
and that the same will be pavable at 1tS after
this city, and also at its branches, 0P b ,od"
the second day of June next. m the 17t

The Transfer Books will be closed fro

soth of May, both days inclusive.
By order of the Board. FOUR'l M"n“ef

G. H. BAL Generd

Winnipeg. April 10th, 1913.

de
10

o aﬂxious urﬂgc
CALCARY MAY BE CENTRE FOR MEAT PACKING regard the scheme favorably as they are rat‘;l enc? .
velop the stock raising industry of Albe : tbe}l‘.‘n ;

A proposal to make Calgary the meat packing centre of mixed farming. B dterst’”d,;i

Western Canada by establishing great union stock yards, The plan in brief is to have the c1t¥ . UD :;hich t

operated by the three transcontinental railways, now that mecessary for the big stockyards, wit » acres eafbyutl‘/

the Canadian Northern and Grand Trunk Pacific lines are that the Canadian Pacific will put m the s?’es, and nptoprl fof

laid to the city, has awakened civic interest. Calgary is the Tailway already uses for stockyard purpos®®: . ex

city of Western Canada through which more live stock passes
than any other place except Winnipeg. The Livestock As-
sociations all have their headquarters there. The activity in
the live stock industry is exemplified in the fact that upwards
of 100,000 head of breeding stock were imported into the
province last year,

Soon the effect of the efforts to produce more stock will
be apparent, for although Alberta has had for many years
a world-wide reputation as a cattle country, the work of so
many interests during the past two years, directed towards
increasing the production, will in a yvear-or two more be ap-
parent in the verv largely increased offerings on the market.
To prepare for this the stockvard scheme is put forward.

Every indication is that the big railway companies will

i P TS |
some additional 30 acres which the CItY mlgoo 3nd p?

4
At the present time the owners ask about % %" ecuf® W

the land, but the city officials say it. can T ok o |
cheaper by expropriation proceedings. Grand ock ”’gbf
Traffic rights would be granted to the 3 ;i Stundef

cific and the Canadian Northern to operate o
into these yards, and the yards probably
control of a city commission. 2

In connection with these vyards, 1a’iirery.'p§;;ﬂ‘
packing facilities would be arranged and €
to afford farmers the greatest convenienc®  jon &,
their stock along the lines followed in ¢ eq £
in Chicago which have made that city the ican c0
animal industry and packing on the Amer
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DEBENTURES FOR SALE

\\

TOWN OF DALHOUSIE
PROVINGE OF NEW BRUNSWICK

$30,000.00 Debentures for Sale.

sty . X
for Sixty (nd’erj”gned will receive tenders up to 1oth June next
%’ dateq ls:bent“res of the Town of Dalhousie of $500.00
west and pa Jb““e: A.D. 1013, bearing five (5) per cent.
hn“iYeany, Wafa le at the end of thirty years. Interest paid

Cularg erworks and Electric Light System. Further

ay be obtained from

ALEX. J. LEBLANC,

\ Town Clerk.

DEBENTURES FOR SALE

Tenders .-
g:‘;llte,- ll).? :vhll] be received by the undersigned, secretary-
Tovince ofe Swift Current School District, No. 167, 10
%douars S hsaSkatChewan’ for the sale of twenty thpu.
£t at e o001 Debentures on the above district, beanng
.» and rerate of not more than eight per cent. Der
- lp?Yable to the bearer in twenty equal con-
tendey, ‘DStalments.
Urey not lrs must he in the hands of the secretary-
ater than May 25th, 1913.

1. T..DODDS,

Secretary-treasurer,
Swift Current, Sask.

CITY oF BRANDON, MANITOBA

TENDERS FOR DEBENTURES

Sea]

ed

:3‘“’ “Te;findefs addressed to the undersigned, and

. tloy e erjsu for Debentures,” will be receive%}lp t‘;
2 ne 3 it [s)

lz,:oox'l Dehf?ntures :3101, 1913, for the following v

4, 31st, UV Hall improvements. Payable December

71%' 022, 10 years, 5%.

LA %Yea’tsl:a:; Purchases. Payable December 31st, 1932

k'a33. I-‘Ocalo'
¥, 15t Improvement Macadam Roadway. Payable
S13.08, 7933, 20 years, 5%.
'“6 b 193 cal Improvement Street Paving. Payable May
'x56, ; 3. 20 years, 5%'
LT 1033 €al Improvement Street Paving. Payable May
o, 4 20 years, 5%
.4'-93':'3' 20 §§;r£mp;’vement Sidewalk. Payable May 1st
g :52 570
1 3
k,g?‘& 3%0‘:31 Improvement Sewerage. Payable May 1st,
P&OO: years’ 5%.
'~'rayable Mcal Improvement Standard Street Lighting:
Ncul:f aboveay Ist, 1933. 20 years, 5%. L
dOnS ¢ are all straight term Debentures with inter”
]Ba'nk a§hed’ interest payable half yearly, at the
°f Brandon, Toronto or Montreal.
HARRY BROWN,
City Clerk:

Wy ',cl DEBENTURES FOR SALE
PAL —_— ¥
ITY OF THE VILLAGE OF BEAVERTON

| M ]ed
§ Te : i ' .
‘ Ve‘ﬂla&’e ofngers will be received by the Corporation of

; eavert, ‘ , 1913, tO
, %D m,, ¢ on, up to Thursday, June 5, 19 Lde-

>. 0T the purchase of $2,000 five per cent. e

Oad
n Ways Debh : 1s.
% Provy; ebentures, payable in 20 yea
g7 ded by sinking fund. Interest payable

S%", ; RSON,
W C. A. PATERSOM, o

TOWN OF FOREST

e

"'Ey;ﬂd” 5 DEBENTURES
U grs Wi At e i
i 72 2181t1hbe received by the undersigned up ;on‘ll":g;

IRht A 1913, for the purchase of Town 0
& vgi"“’ual ines tures, $20,000, five per cent.,
B URhey OSta]ments of principal and interest.
‘ T any tender not mecessarily accepted.
G. E. McINTOSH

Chairman Finance Committee,
Sl s A Forest, Ont.

payable

DEBENTURES FOR SALE

TOWN OF BRICHTON, ONT.

Tenders will be received by the undersigned to May
31st, at 8 p.m., for $50,000 thirty-year 5% Waterworks De-
bentures of the Town of Brighton.

Full information regarding the Municipality and the de-
bentures supplied on application to

TOM. C. LOCKWOOD,
Town Clerk,

Brighton, Ont.

RURAL MUNICIPALITY OF RUDY, NO. 284,
SASKATCHEWAN

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned wup
to and including June 19, 1913, for the purchase of an issue
of twenty-year debentures of the Rural Municipality of Rudy
No. 284, Province of Saskatchewan, to the value of $10,000,
bearing interest at 6% from June 1, 1913, with equal annual
payments of principal and interest. Payable at the Union
Bank of Canada, Outlook, Sask.

The issue is for the purpose of improving the roads
and bridges of the Municipality and being upon the lands of

the Municipality.
Offers to be payable met at the Union Bank of Canada,

Outlook, Sa;k- g :
The highest or any tender mot necessarily accepted.
J. B. STOEHR, ,
.. .. Secretary-Treasurer,
Rudy Municipality, No. 284, Glenside, Sask.

TENDERS FOR DEBENTURES

CITY OF ST. CATHARINES, ONTARIO

SEALED TENDERS will be received by the undersigned
up to the Twenty-sixth day of May, 1013, for the purchase
of $235,273.00 Debentures of the City of St. Catharines,
pearing interest at the rate of Four and one-half per cent.
per annum payable semi-annually, at the Imperial Bank of

Canada, in the City of Toromto. :
The principal of the Debentures is divided as follows :—

& 61 800.00 30 years from 13 J ,
85.000,00 8 anuary 1913

Water Works
For 3 September 1912,

“* Trunk Sewers X :
“ Fire Hall | 12,000 00 20 : 30 January 1913,
“ Gas Extension 7,000.00 v 4,
125,800,00
ents $ 54.398.56 20 years f
BT 55,075.43 109,473.99 3% years trom May Jois,
$235,273.99

Total ...
Of the above, $125,800.00 are ready for delivery and the
palance will be ready about 'the tenth of August, 1913,
Tenders to include the accrued interest from dates mentioned.
Any further particulars can be obtained by applying to

W. A. MITTLEBERGER,
City Treasurer.

DEBENTURES FOR SALE
s will be received up to June 2nd, 1913, for
year 6 per cent. debentures of St. Vital, of
Battleford Catholic Public School District, No. 11, Battle-
ford, Saskatchewan, repayable in equal annual instalments
of principal and interest combined.
; : * J. D. NOEL, Secretary-Treasurer.

Tender
$25,000.00 20

‘Battleford, Sask.
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SALE BY TENDER OF PART OF COBALT STATION
CROUNDS (EXCEPTINGC MINERALS) BY THE
TIMISKAMING & NORTHERN ONTARIO
RAILWAY COMMISSION.

Notice is hereby given that sealed tenders addressed to
the undersigned and endorsed on the envelope “Tenders for
Surface Rights, Cobalt,”” will be received up to 12 o’clock
noon of Saturday, the 31st May, 1913, for the purchase of that
part of the Cobalt Station Grounds of the Timiskaming and
Northern Ontario Railway Commission (excepting thereout the
minerals and mining rights granted to J. P. Dickson and A,
Rosenthal by a certain lease, dated the 20th day of October,
1008, and now held by The Cobalt Townsite Mining Company,
Limited), part of which said lands is at present occupied by
The Imperial Bank of Canada at Cobalt, as a site for its bank-
ing offices, containing one-tenth of an acre, more or less.

In case a tender is accepted the purchase money shall be
payable one-third cash, one-third one year, and one-third two
years, with six per cent. interest from date of acceptance of
tender.

In case the purchaser shall fail to pay the purchase money
within the time limited as aforesaid the Commission shall
thereupon, or at any time thereafter, be entitled to cancel the
sale and to retain all moneys paid as and by way of agreed
and liquidated damages.

Upon payment of the purchase money in full the purchaser
shall be entitled to a transfer of said lands, subject to an
existing lease of part of said lands, dated the 3oth day of
September, 1910, which said last mentioned lease shall be as-
signed by the Commission to the said purchaser, who shall
covenant to assume the same and to observe all the covenants,
provisos and agreements therein contained.

Copies of the Plan, showing the lands to be sold, may be
seen upon application to A. J. McGee, Secretary-Treasurer,
Timiskaming and Northern Ontario Railway Commission, 25
Toronto Street, Toronto.

The Commission reserves the right to withdraw all or any
part of said lands from sale.

The highest or any tender not necessarily accepted.

Further particulars may be had on application to the un-
dersigned.

Dated at Toronto this 6th day of May, A.D. 1913.

A. J. M’GEE,
Secretary-Treasurer,
Timiskaming & Northern Ontario Railway Commission,
25 Toronto Street, Toronto.

TOWN OF SOURIS

SEWER DEBENTURES FOR SALE
— . will
Sealed tenders addressed to the unders‘gned

ceived up to six o’clock p.m., May 315t 19l3’s attachﬁd qudl
of $54,000, 30-year debentures with couP ayable 12 gy
June sth, 1012, bearing 5 per cent. mteresnhg highest or
instalments of principal and interest.
tenders not necessarily accepted. v
] W BREAKE - Treasu®”

e

Souris, Man.

SCHOOL BONDS FOR SALE :
T s will be ur
Tenders addressed to the underSIE’nZdnth’ for th:p
up to nine o’clock a.m. of Thursday, Jum yeal bondsc't)’ of
chase of $500,000 of 4% per cent. tl}lfr;ﬁzrs
Protestant Board of School Commissio .
Montreal. ication:
Full particulars will be given upon alﬁl(l)RE,
c. ] Bl Treas“‘“'

197 Peel Street, Montiial-/_//

TOWNSHIP OF RUSSELL .
ML May,
; turday’ bﬂi‘d
Tenders will be received until 11 a.m-; Siew 5‘”1‘0 N‘"”
1913, for $10,000 57 z20-year debe‘.““rfe;: repaya? I'-:m"‘“"
and concrete piers. Principal and inte of Canadﬂ'
annual instalments, at the Royal Bar

Ont. UE,
F.]J. LAROCQ e

Municipal T¥G¢"0onge:

DEBENTURES FOR SALE maﬁ
— ” and U
Tenders addressed to the ‘‘City Tre?seurcflb 0F ot
«“Tender for Debentures,”” will be receil‘fe pu hast of ¥
p.m., on Monday, June 2nd, 1913, for t of th
whole or any part of issues of Debentures
don, Ontario, amounting to $764,500: arily of
The highest or any tender not neces_a] c
Full particulars, together with Ofﬁcé(,rsigne 2
can be obtained on application to the uncs LL :
g. BE ”rreasure ;

S
ALD. J. P. MOORE, JAME City

Chairman Finance Committee,
London, Ont. /

Advertisements on this page will be accepted hereafter at the following rates .—* Positions Wanted ' advts. °2fti’n; llntl case
each insertion; ‘‘Positions Vacant,” ‘“‘Agents or Agencies Wanted" advts. two cents per word each M ade in eacd
advertisements, three cents per word each insertion. A minimum charge of 50 cents per insertion will be m

WANTED

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

J. J. Landis & Co., Redeliff, Alta., Can.

wi
GENTLEMAN who has had 2 i 5 offic
ience as an accountant, 2 el % 5 11 4
and who at the same time %o nd .
nections which should be of value 18 4 succes';o,-oﬂ”
open for engagement. Has also ar Time®
stock salesman. Address Box 205, Monet#

OUNG MAN with some years’ banking experience,
desires to enter the Brokerage business. Would prefer
an Eastern connection either Toronto, Montreal or

Hamilton. Willing to commence at any reasonable salary,
provided a good knowledge of the Brokerage business could
be acquired. Box 207, Monetary Times, Toronto.

FIRE INSURANCE INSPECTOR wanted for the Pro-
vince of Ontario by a strong Company. Give gxperience and
full particulars. Apply Box 209, Monetary Times, Toronto.

tunity for experienced stock salesman € Dofﬂin
line Canadian Life Insurance Company: o
Liberal commission contract with expen® aﬂd
enced men, with a good record as to
sell need apply. Applications (treate
give age, experience and references.
tary Times, Toromto. -

- xcepu v
STOCK SALESMAN WANTED: Es 11 5‘°°kcl;’::‘r
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CANADA’S BANK ACT

—

Committee of the Whole House to Discuss Bill—Cattle
and Hogs—Registration of Liens

Hon. Mr. White reported to the house of commons that
the bamk bill had mot been substantially modified from the
form in which it was originally introduced. The principal
changes were as follows:

The provision in the bill for audit had been supplement-
ed by the further provision that auditors be selected from a
list of forty names by the general mamagers of the charter-
ed banks, subject to veto by the minister. The shareholders
will select their auditors from the list.

Further provision had been made for the
liens which the new act authorizes banks to
threshed grain and on cattle.

Slight modifications had been made in the clauses.regu-
lating rates of interest, rates of exchange, and agency
charges.

Provision had been made under which the treasury board
was to provide regulations for the sterilizing of bank notes.

Safeguards had been provided over the period between
the incorporation of a bank and the issue of the treasury
certificate.

Provision had been made by which bank officials would
be liable for any corruption in making loans.

The interpretation clause at the outset involved a lengthy
discussion by the western members, who objected to the fact
that the term ‘‘cattle,”” upon which the banks could make
loans, did not include hogs.

Hon. Mr. White asked that the matter stand until the
clause in question was reached. If it were then found pos-
sible to define the word ‘‘ranches’ it might be possible to
meet Mr. Oliver’s comtention,

It was decided to proceed with the non-contentious
clauses, as far as possible, and some thirty were passed with
practically no discussion. Mr. Carvell, however, objected to
the clause which permits a bank to loan money on its own
stock. He pointed out that this was a right mot given to the
ordinary public. Hon. Mr. Emmerson also maintained that
the clause should be struck out.

Registration of Liens.

Mr. Aikins argued that the section regarding registra-
tion of liens should be struck out. It was quite ‘consistent
with the principles of the bank act that farmers should be
advanced money on their threshed grain in granaries. Farm-
ers would be saved time if they were not compelled to haul
their grain to storage centres, and they should not be com-
pelled to part with their grain at incomvenient seasons.

Mr. White replied that the banking and commerce com-
mittee had held that liens should be registered, though he
was not. convinced on that point himself. Banks should have
the right, he said, to take liens on cattle, and the section
had been put in the act to make the right clear. It had been
a principle under the act for 40 years that banks should look
rather to personal security in the case of the farmer or the
retailer, but the case was different with the wholesaler. It
would be unfortunate if the banks really became chattel
mortgagees of the personal property of farmers. The proper

principle was to have loans made on short term promissory
notes.

register of
take upon

Mr. Sinclair thought that there should be a definition of
the term ‘‘rancher’” in the act, but Mr. Bennett, Calgary,
did not believe the word susceptible of exact statutory de-
finition.

Sir Wilfrid Laurier warned the committee to avoid com-
plications as to the distinction between the meaning of the
two words, ‘“farmers’”’ and ‘‘ranchers.”’ ’

The Minister of Finance explained at'a later sitting that*

THE MONETARY TIMES

the word “rancher,’”’” as inserted in the clause, was not suf- .

ficiently specific. According to the Standard dictionary it
might include a person engaged in mixed farming, and this
was not desired.

Mr. F. L. Schaffner (Souris) asked if the act was to per-
mit a rancher and not a farmer to raise money on his live
stock. Upon being told this was the intention, ‘‘then I must
protest,” he said. ‘“There is no more reason why a rancher
and not a farmer should have this privilege. We want to en-
courage mixed farming, and to allow a farmer to raise money
on his cattle would be one way to give encouragement. I

regret very much that the Minister has seen fit to take this
action.”’

Bank Managers and Insurance.

Objection was renewed by Mr. F. B. Carvell (Carleton,
N.B.) to the clause which gives banks a first lien on stock
held by a shareholder. and requires that a shareholder shall
discharge all his liabilities to the bamk before he is allowed
to transfer anv of his shares. Hon. Mr. White explained
that a shareholder would be required only to keep emough

/

' vision was stated to be due to the Tact =i,

Volume 5%

claus®

o the bank, and the

from €28 2 e
The section prohibiting bank managers ;. commit
in the insurance business, which was m'ltted.
at the instance of Mr. Carvell, was o(intlhat the
The Minister of Finance Sugge’ste ociation
be dropped, and that the Bankers’ Ass

take steps to prevent abuse.

shares to cover his liabilities t
passed.

soht
se ﬂlg .
St:)l:uasked r

ell
Bank Buildings. pank 10 sth‘
; ne t
Speaking on the clause which o 10firlgintaiﬂed;§:ciaﬂv
its assets to another, Hon. Frank Ohv}fartel’ed "‘.‘nd he pandé
matter of combination of specially Choul be in B, ort
privileged institutions with another, S bi
of parliament and parliament alone.
should not take place without the & competition 1
representatives. The elimination 0 ¢ The clausé
should not be allowed by parliament.
lowed to stand. S
When the matter of banks acqum:l%ved an ame
estate came up, Hon. Mr. Emmerson invest ib
to limit the amount that banks COUld.tlal o
five per cent. of their combined Ca'plreal 25
and that monthly statements of the;rnks shot
should be published. He said the bate
in the matter of purchasing real estaté 2
limited well. The impression preval an thes
vesting too much in their bulldlngs’t i
ings, not only for their own use, uoﬁices-
tion with private owneri ig lleaslﬁlg; "
Hon. Mr. White replied tha ;
intention that banks should hold _1'331‘;3;5 ‘ﬁiq““. |
pation, and for that alome, but it
to deal with. It was regardefl as
banks should invest money in IXE
rather keep their money in (:1rcul'c’»tl‘:’n-un
As for placing a limit on the amoiﬁqculty in £ed
vest in buildings, Mr. White saw a Bank of onﬁeal-
valuation on such structures as the Street, Monntls
the Bank of Commerce on St. James parliamehe 008
Hon. Frank Oliver said that 1t W’f in usin t
to say just how far the banks could g
people deposited wifh them.

. o
Call Loans Were Innocent. 11ﬂ°'d,‘0‘

this * g
After several members had spoker ﬂgf ‘o irflﬂ“g,'
Mr, White stated that he would PIOP%a ,mers0mi "o 5
which should be approved by Hon. r'rty ,majan
that a fair and true valuation of ProP¢ anada 1® :
minister of finance by all the banks 11t ot X
each year. This was adopted. o amendm t0 Mi‘*‘
Major Sam. Sharpe reintroduced acommitte?é ap f’p,,jd
had been voted down in the Banking of the e
fect that not more than ten per cent- porrowW
of a bank should be loaned to ,forelgnada the
when money was most needed in Can Hon
sending it to New York on call loans ocent:
plained that call loans were quite WP
not put out all their money with €0 tf the o
chey would go bankrupt in a week. Loans °d in
or forty per cent. liquid or stored up]d be calle p et
which Mr. Sharpe complained of coY or four pe
night, and the bank was getting threeed
them. The amendment was not preSSt ;
The committee of the house deba'leni
the act which was designed to place 2 1!
upon the amount of interest a bank m%iteres porT
except in cases where higher rates of 1 soft avs®
accepted in advance by agreement betwwas that
the bank. The final decision reache erted Wlt%ﬂ,fc!"
the old or existing act should be remsteﬂy in ,nent
ment that the banks shall report quarce depa{tus p&“’pﬂ’
September and December, to the final in V2 "
the rates of interest they are Fhargln%‘l at @
Canada. The mecessity for this '5°met

oWJ

never observed the old clause and ent
districts and new and isolated t?WnSi)Vc jude?” prs
and have beel,n fortified in so doing P~ . rgceirv:gd"d
Privy Council, < must " e !
Tt was generally admitted that baﬁktshat porrd¥, o o
than seven per cent. in some cases, a0 ga 0
be willing to pay more for the Purpoeveral &
when it was absolutely required. S7 rely. oiip e 30
favorable to striking out the clause Jvisable ‘toero the'y
jority of the committee deemed it @ cases Whgk," o0
amount that could be recoverable 10 the bahe 10
no agreement between the borrower anwhen t
the interest had not been deducte
granted.
After this clause was disposed of
made in the wording of various clause
The bill was then reported for itS

a fev g
(] in
thir
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SNION GOVERNMENT SAVINGS BANKS POST OFFICE SAVINGS BANK ACCOUNT

tement of th
. e Balance at Credit of (MARCH, 1913).
-~ Depositors on April 30th, 1913. - : :
! R. Cr.
BANK : Delf:osits " Total w;tltsmgz:w Iggg;:‘g;rﬁ? o - ;_$ =

? 25 WITHDRAWALS during
BALANCE in hands of the Minister th
AL L gt Feb., 1010,. MLTLaLTg]| 0 Ot e s

. for D :
o < |April, 1913 | DePOsits | opril, 1913
e e R

$ cts. $ cts. $ cts. $ cts.
DeposiTs in the Post Office Sav-|
13,539.00| 677,535.71 21,453.21 656,082.44 ipgs Bank during month....... 1,051,734.85
TrANSFERS from Dominion Gov- |
40,486.00| 1,113,534.53|  49,813.30 1,063,721.23 ernn:znt Savings Bank during
month :—
23.486.25| 2,082,890.07| ' 46,192.05 2,036,698.02 PRINCIPAL .. s vseeesesos
INTEREST accrued [

from lst April to {l
|
|

75.00|  295,245.49 3171.69| 292,073.80 dateof transfer... .........

2'3 5' i =
80,742.70| 5,876,408.45| 109,584,944 5,766,823.51
TrANSFERs from the Post Office

Savings Bank of the United

165,001 33,423.80] *33,423.00(.. .. 0000 cr s e
il aRTe R 33.700'70 '386,778.93 Kingdom to the Post Office
1152 12 125.419.62 5.299.99 123,119.63 Savings Bank of Canada...... 86,722.07
ro 43000 15047257 © 1,673.44 148,799.:3 |
Kepgocken 501.00| 124.414.38 201.97|  123.522.41 InTEREST accrued on Depositors
I): “ 35.656.61| 2,493,55%.81 42,421.50 '2,451,137.31 accounts and made principal
Pict Cre. 399006 261797.63  8.091.47| 206,703.21 on 8lst March, 1912...... .... 1,150,564,00
Ma‘iod 3,296.00| 435,253.10 8.020.61| 427,223.49 : B .
Nbu A MR ] CERTEE et IrrRaReT allowed to Depositors ALANCE ut"tht {:'rcd:(
i e el e | TRt ST gt
30 HLICLY|  3ga5ss 8030000 omONtHcsues eerssnsnee B WY 42,728,941,83
Tom.: 900.06| 129,405.80 1,364.45 128,041.35 ey
44,008,5635.17 44,008,535,17

L
215,135.6814,626,831.64|  347,763.69 14,279,067.95

‘M_ o e e

of thig —-
& i
Wed to Post Office Savings Bank, 26th April, 1013.

4 Oats, Barley and Flax in Store at Terminal Elevators and at Public Elevators in the East
for the Weeki ended ’,‘3{_’,“3 1913.

Wheat—g Public Barley—Grades i Terminals | E l‘:\‘:btl:: T
Ns Terminals Elaes\;at]())rjy Totals 3 | lsﬂst... l)ir\?.‘ e
4 ¥ —— PR, = i, T = | — T
J Bushels Bushels Bushel;6 | Bushels Bushels Bushels
99486 |. .50y snns 22,4 5 Ak BT L
7.148 | 548 615,884 || NO.8 BXER. crcovneenee: 32,063 32,963
oonia | e 181845 || No.3, C.W... 935,040 | . 040,50 | 1,481,518
2210105 | 1014085 | 3226190 | Nodh o nrirn 58 R B
,210,1 8Ed. s dariswisinnves BA820 |0 isoncrnias 4,820
379,508 2.12;_;;3 blg.ggg e e 136,459 0,66 g
"""""" ”’3'2;0 11,80 || Other...ovomrveseenee 169,974 95,888 265,862
3871,772 | 301,757 _’1_1_72?3_ j—haiy
10,555,192 2,847,729 13,402,921 Totals, Barley. . . | 1,944,465 830,753 2,775,218
P ! _.;—,’;;’——‘-::::—: — ’ —=== - - e
Public e Sl i ] Bublic
ax—~ Grade: ermina levators,
Terminals %le\_'?%vrs. Totals e ‘ » l'?::svt?l())irvs. f Totals
ast.Dive | i —— . PPN S e Eavs
Bushels Bushels Bushels! Bushels | Bushels ll Bushels
38,538 2,207 40,548 1, North-Western Canada ........o..... 2,024,181 501,949 | 2,616,080
245098 | T80 No. & oy BN ........... 1
a4 | 150,008 140,685 |10 [ 1495615
632,206 ;)0%1* égl ___2_2.014; M.418 76,461
28,463 8,464 — |—
2,441,249 722,613 3,163,862 Totals, FIRX.. coenresesnensssniissnes 3,018,010 | 646,367 | 8,664,377
—— -——_'—'—- | —
o Tt i Total quantity in Store..... .. ..... 21,663,867 } 6,430,350 | 28,084,207
6,136,190 2.105,501 8,241,691 e T e > gy ’ | i
3 A *____/' e T W § ST - ——
' —UNLISTED SECURITIES
& TR TOCK EXCHANGE™U
S EAL STC &
\ 3 Capital in | & 2 Sal
nd 3 les ds | 7 Price ales| o Sales
; % - e B4 price Salch! Pricy, Salekc| US| 2 1 mascellaneous—contin'd é May 14 | Weelk| UG | Week
| INES T | May 14 | May 20 lend'dlayth-| | oooq | & Z | w8 |y 1913 ¢
& 3 | Vitts [cpdidl 1918 My loryd| 155) & B v . My
S ) I, o —— el i
b .5 H $0| 3,000 1‘00 MacDonald Co'y; Ltd
: 2 ” a N 7 7. (SRR
Eelen !l i 0 s 154 ociee = e e ;3(00’9 2,000( 100  °' i ...pref.| 7
15.000| 12,600, 100| Mexico Northern Power ... |....
Mi 10,000/ 10,000{ 100 i . ... bonds 5
100, Scellaneous 40,000 2500111 100, Mexico North Y_\uternbkly&.. oo
A '000| 4,121} 100 v onds ;
}00 ™Mes Holden McCready Co.. ?_ooo 1.000| 100/ Mex. Mahogany, & Rub. Corp. |....|-
100 “ b Tprell 600/ 470 100 . bonds | 6 |.
,00 Asbest, *  bonds 20,002/ 20,002/ 100| Mont. Tramway Power Co .. |...
588 «5tos Corp, of Canada....|.... 2,000 2.000] 100| National Brick;..s......com. | 6
100 “ : pref. 3,000, 1,500/ 100 : “.;...gonds g
109 3¢1d. P, bonds 3/000] 6,000] 100 Nova Scotia Steel Bonds. ...
lQO «; Paul & Corti. Silk Co...|.. 3,000/ 1,500/ 100| Ontario Pulp CO'Yurevovnie T
‘100 “ ) pref. 2,500/ 1,500] 100 ws-..bonds| 6 [..
‘ bonds. 1,750 L% 100 Peter‘g.yall Cons_';ructior:, Se(; Pt
anners, Ltd...|.... g 1. N 73 idivstens
S ik o 1,% 1,250(1 s bonds
ey . com. 5,000 s,ggg 100 Pncq_Bros. ............ bonds &
R e .pref. 1000, 4.866/.... TR
}& aﬂ..Llsht&Power.....?fif. g’% 3,000/ 100| Prince Rup't Hydro Elf)%n%o e
i, v 2,500, Py .....bonds
100 2";,Coal & Coke.. ..., ggg: ?,% I.g;g 100/ Sherbrooke Rly. & Pow;;::é). 2K
S "s00 1.048) 500 " ....bonds
An; Venezuelan ore..l.’?fl.‘f% {,ooo % 100| Toronto Paper Co.... A B
1000190 Dy . s 5500 3,000 100] Western Can. Power ... | -
X ‘im Hﬁ?:mo" Bridge Co'y bon 2 31000 5,000/ 100 Wayag'm'k Pulp & Paper Co. ...
100 ~Grest Collieries ... ... ... 5,000, 3,000/ 100 bonds | 6
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MONTRBAL 9 "
g ‘ .Capital and Rest RONTO etk
VANCOUVER in thousands ] LS price- | B0 B d
3 9 2 ; Price May 15 | Mg ¥
. o e i\

STOCK Excf’ANGl' -g.g kaid- | poct a% BANKS % B‘;;;;:;‘Z Nr;;c]s May 22 1918 | : et
Cap. in| § ol e = a | Vg | 1913 1913
o S s T My 0 Ask Bd.|Ask Bd.|Ask Bd.

Auth- | % g 8| 181
orized | o, Bd. Ask.|| 4,866 4,866 2,920| 243|British North Am. .... 8 l.... ..
| | 15,000| 15,000| 12.500| 50|Commerce (4).......... 10 (224 ... 1
$ 2,500/100/ B.C. Telephone Co...|.... .... 5'383| 5.314| 6,314 100|Dominion......... Ceeed|12t2]. ... 23002
2,500/100{ * o preb... ... ...|| 5ocn| 8,000, 3,500) 100|Hamilton D) dpinan 12 [.... 200 |-
75(100| Burton Saw Works..|.... .... 3.R56| 3,500| 3.000 100|Hochelaga....... ...+ 9 leees 0ne
5,000/100| Dominion Trust Co.. 112 12 2000 1,937 450| 100|Home Bank (u) (6) ..... 7 e
5.000{100|Gt. West Perm. (A).. 1294 ....|| 6.910| 6,788 7000} *00|Imperial ......& os... 12 (232 230 i 160
3,000{ 1lIntern’l. Coal & C...| 36 39 || 6.758| 6.758| 6.419| 100|Merchants Bank ...... 10 |158% 194 0 0"
200/ 10/ Vancouver Devel ...| 10§ ....|| 1.000 1.000] 1,250| 100|Metropolitan Bank .... 201 3
1,000| !|Van.NanaimoCoal..|... -....|| 4.000] 4000 4,700{ 100|Molsons . 1 lvew Siithedr T ERE Sl b
2,000| 1|Alberta Can. Oil..... ... 24)|16000| 16,0001 16,000 100 Montreal ... . s . e
2,500| 1|AlbertaCoal &Coke..| ... 2 || 2.000/ 2,000| 1,55 100 Nationale ... . R R i =

500/ 1|Nugget Gold Mines..|... 34 || 2/862| 2.755 300| 100|Northern Crown BT e B et 1 apgfent il

1,000.25| Portland Canal...... 138 128)| 6.000| 5.938|10,817| 100|Nova Scotia (1) 2?0 07
100 1|Stewart M.& D.Co..| ... 30 || 31950 3.932| 4,432) 100|Ottawa.. A
2,500\ 10| Western Coal &C...|.... -.--|| 1,000] 1.000{ 575 100 Provincial B nk( rglef

9’720 2,616 1,250| 100|Quebec (5).. 519 (231" oo
UNLISTED i 11,560] 11,560 12,560/ 100| Royal Bank 319
2,500(100| B.C. Packers.....com|.... -... 2'473| 2.470| 3.170| 50|Standard .. b2 Sl b
1,000 .| £ pref.| ... ....|| 1,203 1,x17 300/ 100|Sterling (u) 3053 Ut 5053
8,000| 5/B.C. Copper......... 3 5000 5,000| 6,000| 100/Toronto .. ... % R
10,000{100(B.C. Perm. Loan A..|.... .... 5.000 5,000 3,300 100l0nton Bank . <o aamehal S YAO0 o YR TRaRS e # 20
lé'?)().‘? }88 g.C. 'll)‘rust Co: oy 101 W
3 ranby. . vu v ‘
6,000/ 100| NorthernCrownB 91 99 COMPANIES
2,000{100| National Finance 118 Trust
l,(l)gg }88 Pacigc Coast Fire. {0(5) e 218
Pacific Investment ‘ 1o o2 208 v
i\t 1 v o L Mo e e iy %2 o B
T Sl ocutiabiny. CO- 17 1| 1000, 1:000| '830| 100|Union Trust..........- 10 (180 178 [180 ...
Al S T SIASERD s e a s i
5|. 1|American Can. Oil...|.... Loan
10| 1{AmalgamatedDev...| § 3 -

300/ 1|B.C. Refining Co....| 47 55 1913 191
........ -o|Balk'rs T.Co..com... ... ....|1 6,000 6,000/ 4,000 10{Can. Per. Mtge. Cor. .. 65 £
....... pref...|.... ....1| 2'410| 1,205| 910| 100|/Can. Ld. & N. Invt .... 18
........ ...|Can. Call Switch....| 36 ....|| 9500/ 1.750| 1,650| 100|Cen. Can. L. & Sav ....

3,500| " ..|Can.Pac.Oilof B.C... 23 5 Il 2555/ 2,446| 250| 10/Col. Invest & Loan ....

500|.50/Can. N.W. Oil....... 23 28l 1000| 934| 175 50|Dom. Sav. & Inv. Sc...

500, 1|Coronation Gold.....| 83 60 || 2'494| 2,247| 600 100|Gt. West Perm.... ...

500(.50|Glacier Creek........ 24 3| 1,800 1.160| 800/ 100{Ham. Prov. & L. Sc....

300| 1/GrandTrunkL'nds. | 3% 6 || 4100/ 2.10t| 2,100| 50/Huron & Erie L. & S...

........ ...|Hudson Bay Fire....|.... 103 l§ = I... ve...|... \Huron & Erie 20% pd. . |- .

........ ...|Hudson Bay Mort...|.... ....JI 1000l 735 100{ 100{Imp. L. &I. Co., Ltd...

250{ 1 Kootenay Gold...... 11 123} “‘7o0! 700| 525 100|Landed B. & Loan.....

2,500 1{Lucky Jim Zinc..... 7 81| 1,000 1.000] 485, 50/L. & C. L. & A. Ltd..
......... ..|McGillivary Coal....| 14 17 600/ 600| 630 25/Mont. Loan & Mtge
1,500{100| Nicola Valley C.&C...|.... 20 || 2.550| 1.750| 1,450, 50/Ont. L. & Deb. Lon
1,750| 1|Rambler Carriboo...|.... 69l ~* |......l...... ....|Ont. Loan 20 % pd
3,000{" 1{Royal Collieries. .- .. e ) 795/ 725| 435 50|Toronto Mortgage
......... ..|Snowstorm ......... {2 36 || 1.000/ 1,000/ 800| 100{Toronto Savings
2,000/ 1{Standard Lead.. 140 ¥ 500| 160| 40|Real Estate Loan
20|  5|Stewart Land.. 550
1,600, 1|Red Cliff Min C 51
%gst'n Unioln }E;‘ 79 Transportation
5 ite Is. Sulphur . 250
Adi 1049001...... 100 BrazilianT. L. & P. ....
.|World Building. 13 ||104000 ...ICan. Interlake.. A
........ - pref.)....|...
Can. Pacific Railway... %
ANCI PR NOW . v svves o funiahvisa satac £8ron sopad [ €5 e 8t
Detroit United Rly
WINNIPEG . Duluth S.S. & A
100 2
STOCK EXCHAN( E 3,500 100|Duluth Super’r.
1,500 95| 100{Halifax Electri

Cap. in 5.000| 5.000f...... 100|Havana BElec...

thou’ds —; Price || 7'500| 7.500]..." . RSO

—_— LISTED May 19 || ¢'483| 6, Illinois Tracti

Sub- 8 1913 20.000 Mex. Tram...
scribed | A 25,000 .|Mex. N.W. gl
g — ! Min, St. P. & S. S.M.
$ 500/ 80|Can. Fire.......... 157 %g%gg pref.

2,008/100|Canada Landed '500 Monterey ......... pref.

00,235{1001C.P.R.. cofeees o 1110,000 Mont. Street Rly......

---------- 100(City & Pro, Ln, ..|.... 140 2000/ - Montreal Tram...com.|....|....

1,000{ 50|Com. L'n & Trust.|.... 110 || 16°00 Montreal Tram. deb....|....|...

...... Cia gmv;z’lril;oasr;%..a. :}1}\(2)5 %{g — . ....|Mont. Tram. Rights....|....|...

g ife P 006l 701 100| 100|Niagara Navigation ..
2,398(100/G. West P. L. & S.[130 132 {'% 1,000, 132| 100|Northern Navigation..
864/100| Home In. & Sav'g.|135 ... l10'000 9,000]...... 100/ North Ohio Traction ..

2,600{100|North. Crown ....| 92 96311 "g'500.. .. |..... .. .|Porto Rico Rly.........

.......... 100(N.C.Mr.Co. 25%pd.|120 140 9:999| 9.999|......| 100|Quebec R. L. H. &P....|....

.......... .. |Nort.Mort.30% pd.|105 110 || 3'y30| 3,132| 350| 100|Rich. & Ont............

.......... 50|Northern Trust...|133 ....|| “"ggo| 860| 267| 100|St. Lawr. & C. Nav.... P
3,006|...|0'd"tal Fire 40% pd| ... 108 ||13 875/13,875...... 100{Toledo Rly,..veeevsen.. R e iisi
1,500|...|S. African Scrip..|....1275 |}10'974/10,968| 4,342| 100|Toronto Rly........... 8 : ¢

......... 50(Standard Trusts..|.... ....}{"3'600| 2,826]......| 100|Tri. City R. & L...pref.| 6 |.... .... ifli. 104

.......... . .|Stand. Trts’ New..|.... ....190'100{20,100| 1,900| 100{Twin City Rly....com.| 6 |107 .... 4
5,000] T qumq Bz\nlé.l ..... e U 's60| 800 '800| 100{West India Flec. PR lg Ara g a5

Sons vl e v innipeg Electric|.... .... 7,000( ‘1, Winnipeg Blec.........

.......... 100/ Wpg. Land & Mort|.... L i
6,000/100| Wpg.Pa’'t &Gl's pf

............. Tel., Light,

.......... Telegr., Power 1

________ 16,000/15,000). . .. .| 100{Bell Telephone ........| 8 [.... A

................. v |CRIGArY POWer .o 0vonofonoctons oo %
4,384 4,384| 3,220| 50/ConsumersGas........ 108 20102
1,000{ 1,000(...... 50| Dom. Telegr........... 6
2,000] 2,000]+00s.. 100| Kaministiquia......... 5
406/ 406/ 105| 100|London Electric.......
DO you need a %% 1,380 950 100|Mackay........... s
Bond Salesman, || ||
an Insurance Agent, || |70
. 1,984
or a Representative? 9.000| 9.000[ .+ TP,
: 4,000 Tor. Elec. Light .
Insert ‘*Condensed 2:000| 2,000|- -« - West Kootenay...com.
PR ; 300 ’ (i
Ad.” in Tue Mone- || ||...°"
TARY T1MES and
reach the best men. || ||..i:
B
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CANADA

< TORONTO AND

M 9y TORONTO 5

Wi i =§ .58 Sales,

§ o 45/ Industria) = bﬁice ng;cfs Nl;’;;c& Zg;:gi

‘ : Qal Tl | Tl | 1913 |My22
Ask Bd.[Ask Bd.|Ask Bd.

g:c.l;aacl;:rs (A).pref.
Burt, BN, ... "

1
u-)gl"ow‘s Nest Pagg »
it mr.n P!I;n_t Glass,
Domin; ridge.

““

ﬂ‘cDOIIald Co.

v —on
i

‘ _—con
2y

]
.-

s COML |, ... |....

el (e =T+ ~Tan

on Canners....| "¢’

“4Rle Leaf Mijling ... |" "
‘' pref.

L ~eoo-

o

20

720 6256
315 310

My 22

MONTREAL %
Saies STOCKS @ BONDS—Continued
Price Price Price (Wee
99 | May 15 | May 22 |ended
Max 2 | Miis” | T3 My 22 5330 8 P
[ o e bl [ - g~ R0y
|Ask Bd.|Ask Bd.|Ask Bd. @252 | e
| EREIEER
S
3| =g
x 5 :
AR RCIEEER
o &==2 Hez :
= - <=2
FLOERES
42" |4n
[ Sﬁzﬁ e e
ORI s s s
3252
R ERE
La> ..
az= %2
&Ng o e
=8
Y A i e et g8a ¥
11%1 légi -------- £22|x:
693 681 o e, Ml O
108 100 3u2d aad |
88 .eeofse puapiAl(l
102 ...
|48 4 il Pig i :
oy 3 Pl P iRty ‘2
T PN i‘g 0 &g_._ e
1 35 | Bz Sigarigy gl
S | 228 R TEL
450 '5,5;::...8 z
228 Q&E-Q‘éb 2
-':"';':g 9005"!8-: g
388 ERRD BB z
nieA ¥ H .
e | S8 8. - F 128
anss| gg., § _§:

Price |Week

May I5 | May 22 lended
1913 1913

MONTREAL

Price

y 22

1912

" Notes In connection with these

My 22

Sales!

Price |Week! Price
1913

May 22 |ended| Ma:

Price
1913

1912

Price
May 22 | May 15

*Juad aad |
puapiald

Bonds
(Continued)

Canada P. & P
ec. Dev. of Ont.
alifax Elect.
avana Elect

Hillcrest Colli

Laurentide Paper.

Mex. Elec.

Montreal Tram

Dom. Iron & Steel
Kaministiquia
Keewatin Flour
Mont. Wareh'n

anfEA
Ted

.o e
997000 . Inssy ,
108 101 | 500|532 '

500, 100{Mont. St. Ry..

758| 100 Dom. Textile a

3,000

7,

1000 AL
e % wsdserse
100 g RRo L
W B 5 -
20 o e e
,000 émMex:L.& 48

11,500/ 100/Mont. L. H. & P.

1,
10

Tables appear on Page 920




GOVERN?

‘ENT FINANCE

LAND REVENU

E (Maf-* -

PUBLIC DEBT

SourCE OF REVENUE

LIABILITIES—
Payable in Canada
Payable in England
Bank Circul'n Redemp. Fund
Dominion Notes..
Savings Banks
Trust Funds
Province Accounts

Miscel. and Banking Accounts...

ASSETS—
Investments—Sinking Funds
Other Investments..
Province Accounts ..........:.
Miscel. and Banking Accounts

Total Assets ....

.

Decrease of Debt

Total Net Debt to 31st March..
Total Net Debt to 28th Feb.....

.| 125,009,759 26
184,777,317 96

297,588,005 33
304,127,825 13

6,639,720 80

.| 28,758.456 21

1913 REVENUE AND EXPENDITURE ON Ac-|Total to 3lst
COUNT oF CONSOLIDATED FUND Mar. 1913
S REVENUE— 3
2 768, 505 4R CustomsN. ...... .| 112, 533 528 46 EXCISE—
e 208 679,819 47|Excise. .... 21, 216 ,863 12
o~ ng zg igg ?;é Post Office .. ....... }é éé% (1555)(2) Eg Spirits .....
481,464 65| Public Works, Railway: Malt Liquor
5.3 é(lig 92} g? ’Vliscellaneo;s ............ 6,133.942 81 1 q
! i
S Ea by 1920486 07 i e PR S ? 65 528,137 15
26,166 773 £5 o e
EXPENDITUKE  ......veaeneso-stoee 95,625,013 70} Acetic Acid...
..| 482,365,413 29 Seizures........
_ EXPENDITURE ON CAPITAL Other Receipts...
}ggggggi g; Accounr, ETc.
s Public Works, Railways & Canals. 23,822,948 86
2,296,332 711 Railway Subsidies .. .. 7 35‘

4,935,50'
Ferries......
Inspection of

Law Stamps .

Grand Total

Total Excise Revenue...:++**"
Methylated Spirits .
Gas Inspection........-c--=**"*
Electric Light Inspectmn sepiens

Other Revenues

Weights an

Reventie

Volume 5%

918 THE MONETARY TIMES
N Y /
CANADIAN SECURITIES IN LONDON e
z —(Conf'd) May
Dom , Prov. & Mun. |4 | Price Price i Price | piscellaneous
Government Issues :2 May 8 Railroads May 8 Railroads—(Cont’d) May 8 . SR & P
- DomINION— ia Cements oif $100..| 3 %“ |
-anada, 1913... ... s SR C 4 1100 101 |Alberta and’ Gt. Waterways Toronto, Grey & Bruce,4%bds| 95 97 Canada Ce 00.. snas? 1
Ditto, 190984 .............. 34| Y3 %95 5% mort. bonds.. ¥2li07 109 [White Pass & Yukon, sh.. £10( 3 3 | Ditto, 7 P’ffmt,lrt. ponds lg}i %
Dittoc 1988 o oo o o 318 8 |Algoma Central 5% bonds. |10 102 | Ditto, 5% 1st mort. deb.stk| 35 97 | Ditto,6 S69% debs- - 14il 78 ",’g
Do 100 it e 24 71 73 |Algoma Cen. Tern’ls,5% bds.| 9 98 |° Ditto, 6% deben........ 90 93 |canada Irom 2 1 “3
Ditto, Can. Pac. L.G. stock| 3} 23 95 Algoma Eastern 5% Bonds. | 93 = 95 |Wisconsin Central 4% bonds| g8 90 |Canada C : 1
Ditto, 1930-50 stock ........ 33 93 95 |Atlantic & N.-W. 5% bonds.. 109 111 Ditto, d 8
Ditto, 1914-19.... . _| 33| Y8 100 |Atlan. & St. Law., 6% sh’res|139 141 Banks Ditto, 6% 33'
PROVINGIAL— Buffalo & L. Huron, 1st mor. Bank of Brit. North Am., £50| 77 79 |Can. Coll. d l;'
Alhertn, 1008 5 0 00 0 419 97 B b€, v s ssa 126 < 129 |Can. Bk. of Commerce, $50..|g21§ 22§|Can. Cott oeric ord [
Ditto, 1922...... .. 4194 *%95| Ditto, 2nd mor. 5%% bonds|126 129 : Can. Genl, Eeref stock il 88 o
British Culumbla 1917 441101 103 | Ditto, ord. shares, £10.. ... 12124 Land Companies Ditto. ?‘7,"1 D ir,6%deb:st il gy -
Ditto, 1941, .. 3| 80  $2 |Calgary & Edmonton, 4% deb. Alberta Land, 5% stock...... 88 90 [Can.Min'r’lEc sgg,deb»-g,‘:ﬁL 8 8
Manitoba, 1923 5104 106 stock i i . e Gy 95 Y7 |Brit. American Land, A, £1.| 10 1L Can.l‘LPa}fCi umber 6% D<o ‘,
Ditto, 1928... 4| 95 *97 |Can. Atlantic,4% bonds .... | 89 . 91 |Brit. Col. Fruit Lands, £1... © 1 |Can. Pactli f4,g 6% Ist o' &
Ditto, 1947. 4|96 98 |C.N.. 4% (Man.)guar. bonds| 92 = 94 | Ditto, 6% deb. stock. ..... 90" 93 |Can. Steel b'rs%De""m&. 80} g
Ditto, 1949. | 419 98] Do, 4% (On.D.)istm. b'ds| 92 94 [Calgary & Edmonton Ld., Is. 1 [Can. W.lif0 0 Gas, 5%dD-5acl 88 4
Ditto, 1950 , 4188 95| Do., 4% deb. st'k.i... 5., 87 89 |Canada Company, £1........ 23 926 |Can. W. Ng o1, 6% stm 27 g9 g
‘4|9 98| Do. 3% (Dom.) guar.stock| 72 77 [Can. North-West Land, $1..| 77 82 |C. Brton SO%0 0 bonds',wowa Vi
‘| 34| 8 90| Do., 4% Land Grant bonds| 97 99 |Can. Dom. Deyv. prf.12/6 pd..|.......... Cas. W. t plow 7%'9" . 6 g
| 8,76 18| Do. Alberta, % deb. stock 93 95 |Can. City & Town Properties C°°k‘h"£ mber 5% % o)
‘| 33| 36 88| Do., Sask., 4%db.stock....| 98 95|  pref.12/6.........cc...o | Col. Rr. LUDEL g 6% sl (e
31188 90| Ditto 3%9% stock.....:.... %8 90 |Can. North, Prairie Lands, $5|" 28 = 2§|Col. Va"”"&s 15%" debs ---- 8
4194 96| Ditto5%income deb. stock| 94 *96 |Canadian Wheat, £1 .. & #|Dom.Iron Saw % 5 g5
43160 102 | Ditto 4% Ist mor, stock...| 9% 94 [City Estates of Can.6%pref.| 1 Ii|[Dominion 98 g
: 4197 99| Ditto Alberta 33% deb. st’k| 87 89 |Hudson’s Bay, £1...... .... 12§ 124|Dom. Steo? RS
Ditto, 1934. 4196 98|C.N.Ont,,3%%deb.st'k.....| 85 87 | Ditto, 5% pref. £5.... .... 59 6| Ditto 6% "Omnt 5P0 el 1} ya
Ditto, 1987. 3079 81| Do.. 8%% deb. stock,1038..| 86 89 |Investmient of Can. ord. st'k.|104 107 |Blec. Ve #Can.. s%v“ 129 "8
Ditto, 1954. .. 43103 105 | Do., 4% deb. stock......... 84 86 | Ditto. 44% pref. stock.,....| 85 *88 |Imp’lTO ‘fuaPo 'ﬁhd‘l“" »
Saskatchewan, 4|95 97| Ditto, 34% debent. stock 86 88 |. Ditto, 4% % deb. stock..... 95 95 |Kaminjstiawid; %gol B @
Ditto, 1951 stnck ....... 4|94 . 96 |C.N.Pacific,4%stock .....: 90 92 |Land Corp. of Canada, £1. 22 3 erior: € $100 98 @
MunicIPAL— 3urnaby, 1950...| 43| 86 87 |Can. Nor.Que., 4% deb 84 87 |Manitoba & N.W., £1........ 14 1§|Lake Sug% 1d bond d |8 7
Calgary, 1930-40 z 43| 93 95 Do., 4% 1st mort. bonds...| 34 ... 86 |North Coast Land, $5........ £ 4| Ditt 5% i ncome bOnb s| 78 ﬂ
Ditto, 1928-37 . 44| 94 96 |Canadian Pacific,5% bonds.: 102 . 104 | Ditto 5% debs.............. 84}  863| Ditto. 3. L rron, 6% ot 1
Edmonton, 1915-47- .5 | 99 105 | Ditto, 4% deb. stock....... 994 1004|N. Sask, Land 6% Bonds. ..| 89 *91 LakeSupeﬂ.rp 6% 842 :i %
Ditto, 1917.29.49 . 431 97 99 | Ditto, Algoma 5% bond 0 Scot’sh Ont. Land £3, £2 pd.| 53  58|LakeSup ke[ 79{ pref 21 81 g
Ditto, 1918-80-51 . 43| 96 98 1 Ditto, 4% pref. stock.. 98 1South Winnipeg 5% deb. stk.| 82 84 [Mond Nlc ......... 102
Ditto, 1932-52 .... 43| 95 97 | Ditto, shares $100;.... Southern Alberta Land, £1..] % 1| Ditto.© % deb. stock &
Fort William, 19254, 44| 93 95 |central Counties, 4% deb 0| Ditto, 5% deb. stock....... 96, 98 | Ditto, 5% L% 82 il
Hamilton, 1934 .... 4| 89 91 ICentral Ontario, 5% 1st mor.| West. Can. Invest.5% pref.£1 3 1 Monteretv Stos k~ R '-""d'eb X ol o
Ditto, 1930-40 .. disne ran I iondn oS S ..|lg2 104 |Western Canada Land, &1 ..| 3 1| mork ¢ gion 5% O 2 ol
Lethbridge, 1942. .. 431 91 93 |Central Vermont 4% bonds. .| 89 91 | Ditto, 5% deb. stock....... g2 9 Montré’at - &Powed'eb | 99
Maisonneuve, 1949. . ......... 44| 92 *94 IDetroit, Grd. Haven, equip. Mont. Ll’ le.'ﬁ% o i)
Moncton, 1925 ....0eeuuree... 4193 *9 6% bonds i iy 106 - 108 Loan Companies. Mo"treamtto (1908),; - s 108
Montreal, permanent db. st'k| 3 | 70 72 | Ditto, mort. 6% bond 6 108 JAnglo-Canadian Finance, 10/-| 10/- 11/ Ditto lem'sJ g ¢ lien 9B g
Diitto 1989 0 oot 4 |94 96 [Dom. Atlan. 4% Ist deb. st’k| 95 97 [British Can. Trust, £5 ...... 6 Gi|Montrel o &e. 4 7o B s 18 04
Diithtoncs e Gy 33/ 85 487 | Ditto, 4% 2nd deb: stock ..| 95 .~ 97 A% pret. 45| 43 5 |Mont. Water, "ol 50 gl @ 75,
Ditto, 1942 34 85 87 |Duluth. Winnipeg, 4% d. »t'k| 88 ~ 90 |Brit. Emp. Tr" st, pref. ord.£1| 1§ 18| Northern 2 Stee|-5% .10 48
Ditto, 1948. 4|94 96 Edm't'n. Dun. & B.C. 4% db.| 884 903| Ditto, 5% pref. ... 13| Nova Scotia ﬁ% bo dl/‘o 12
Ditto (St., Louis). 44102 104 |G.T.P., 3% guar. bonds ...... 76 . 78 |can. & American M 114|Ocean l;‘%o\‘l;' Mill s. 81V 48, wt
Ditto, 1951....... i o 43(101 - *102 | Do., 4 T b de A 8 90 | Ditto,ditto, £2 paid gglogilvie 5% 80 ld b"" bds 8oy
Moose Jaw,1950. . ....... L4492 | Do.,4%1m. bd:(L Sup.br.)| 89 91 | Ditto, 4% deb. stock. 94 [Penmans, %72 £1 1 L]
.Ditto, 1951-2. ... +\.ver oons 51101 13| Do., 4% deb. stock ........ 81 %6 |can. & Emp'e Inves. or 85 |Price 13" ne’- 6% P o s 85 A
New Westminster, 1931.61. .| 43| 98 Y5 | Do., 4% b'ds (B. Mountain)| 8 *30 | Do., 5% pref, stock.. 90 |Pryce Jo morts 1.0 12
North Vancouver, 1981.2 ....| 43| 96 98 |G.T P., Branch Lines, 4% L’dn & B: N. Am. Co.ord. 104 | Ditto ‘. L lSﬂ T
Dita 18810 e EY R TR T B TR e e 88 90 | "Ditto, 4% pref. stock 90 |Rich. & 0F B 1 18
Otbawa, 10185 vl L 00 4| 99 101 [G. T, 6% 2nd equip, bonds .[106 108 |N. Brit, Can. Inves..£5, £2pd 2|Roy. BICC 0o {10 xg
Ditto, 1926-46..............| 4| 9 96| Do., 5% deb. stock......... 116 18 Mortgage. shaw. Vo5 i lgu
Point Grey, 1930-61........... 42 92 94| Do., 4% deb. stock......... 91 ' 54 53] Ditto o #
Port Arthur,1930-40......... 44 95 97 | Do., Gt. West. 5% deb, st’k|!114 97" 99| Dittos it &
Quebec, 1914-18. .. .. ....... [ 44100 102 | Do. N.of Can., 4%deb. st k| 94 96 |Trust&Ln. of Can, 8%0,45pd| 6  Bjfsimpson -l o8 1
e e L 4197 ) Do.W,Gy&Bre 1% bds122 121 | Ditto, do., £3 PRt 3 8 ik Lo *®
D T s R 4|9 97 » 4% guar. stock. .... ... 844 85 | Ditto, do., £1 paid......... W Spam,sto AL @
Ditto, 1962............. il 3k 86 88 Do . 5% 1st pref. stock ....[1045 105}] Ditto, do., 4% deb. stoc 93 9 D!tw' N6 W
Ditte, 10810 U 419 97| Do., 5% 2nd pref. stogk 99§ 1003|Western Canada Trust, 5% Dit dC clor @
=Difte, 1oegic a0 T 44102 104 | Do.; 4% 3rd pref. stock ....| 613 613 pref 810/ 2 Ll o 9  9p[Standar 1%
Regina 1928-38 ...... ........ 5 100 102 | Do., ord.stock............. 28% '28F : o ‘5’%4 0 1‘,,
Ditto, 108882 .o . .i..0% 43| 98 95 |G T. Junction, 5% mort. bds|102 104 |  Mining Companies. D:twf' &4 i % }‘ﬂ
St. Catherine’s, 1926 Ly ..|G.T. West'n, 4% Ist mort.bds| 90 92 |Casey Cobalt, £1............ 93  2|Steel 0 ¥ % 1
St. John, N.B.,1934.......... 4191 93| Ditto, 4% dollar bonds ... | 91 93 |Cobalt Town Site Silver, £1.| 3 3§] Ditto, | 98 ‘i]
Ditto, 194661....... ..., 4| 8 *91 [Manitoba South Western 5% Hollinger, $5 31 4 |Toronto % i
Saskatoon 1988........ 010 51101 103 ] “bonds....... ... 111 113 |Kerr Lake, $5 . £ flrovonts o s
Ditto, 1940............ ad| 92 %94 |Minn. S.P. & S.S. Marie, 1st La Rase; st o g_’l‘oroﬂtto ]
Dit€o, 1041811050 T 44| 92 64| mort. bonds (Atlantic)...| 97 99 |Le Roi No. 2, £5 ] ,PX {#]Loronto ‘ debl 76 19
Ditto, 1941-61....... .. """ 5 (102 104 | Ditto, Ist cons.mort,4%bds| 94 96 |North Ont. Exvloration..£l gVancrc- o ’ "'g0 i
Sherbrooke 1938............. 43| 93 *95 | Ditto, 2nd mort. 4% bonds.| 93 95 ] ol %nay ower eq, hds:| Gy
South Vancouver, 1961...... 4| 85 87 |  Ditto, 7% pref., $100....... 145 150 |  Miscellaneous Co’s. w. Koo M‘“";. 596 bd" 9 0
Toronto,1919-20. . ....... 5 (12 104 | Ditto, common, $100....... 35 138 : Wb Ca o dels-| g !
itto, 192228, .. .| 4|98 *95 | Ditto, 4% Leased Line sti.| 88 86 |Acadia Sugar Ref. ord. £1.| 13/6 0|Westerd o, eries: db. st
Ditto, 1913-21. 14|96 98 |Nakusp & Slocan, 4% bonds.| 98 95| Ditto, pref., £1....... .| 20/6 21/6jw. Dom. Elec. m 3
Ditto, 1929 ... ‘| 33| 87 89 |New Bruns., Ist m’t. 5% bds.[107 109 |Algoma Steel 5% bonds. 88 90 |Win'p'8 ecurlt % 8
Ditto, 1944-8.. 14| 92 94| Ditto, 4% deb. stock....... 96 98 |Ames-Holden-McCready, 6% wwgo-mdlm‘ . 3% g5 gl
Ditto.1936. ... | 4|91 93 |ont. & Que., 5% deb. stock..|121 123 PR o s e 100 103 stat Govd ool 38 9 g8
Nitto, 1948. ..... 14191 93| Ditto, shares, $1006%..... 142 145 |Asbestos and Asbestic, £10.| % Newfoun 1941.7-8 a0, "191 100 408
Vancouver, 1931 | 4|91 . 93 |Qu’Appelle, Long Lake, 4% Beld’g, Paul & C'tic’li 5% dbs| %6  *88 pds. 19 ins- cks 4035 1" 78
Ditto, 1932 ... Jalot 93 deb BtOCk. .. i biesnsin 89 91 |Bell Telephone 5% Bonds....|103 105 | Ditt0: 4 5ng, 8E0C 176 @
Ditto, 1926-47. { 4|90 92 |Q&L.St.J., 4% deb. stk....| 8 87 |B.Col.Electric Ry.,44% debs.|100 108 | Ditt0ydp ;ons.5 P
Ditto, 1947-49. 490 92 |Que. Central, 34% deb, stock| ¥38 85 | Do, 41% perp.cons.deb, stk.| 943 96}] Ditto- 35 {onds, ¢ 1049-| g1 @
Nitto, 1950-1-2. | 419 92| Ditto, ord. stock........... 109 111 | Do,Vanc'v'rPow’r,4§%d’bs(100 102 | Ditt0: 53 5ss, st0fs) ..o} gL
Victoria 1920-60.............. 4|89 91 |St. John & Quebec 59% db. st.| 94 96 | Ditto, 5% pref. ord. stock .|114 117 | Ditt0: 534 gtoc 195+ o
Ditto, 1962 .... ‘| 489 91 |St. Lawrence & Ottawa, 4% Ditto, def. ord. stock ...... 131 *134 le“’-}% ins.sth Develﬂp' 100
Westmount 1954... S GaRTET T B SR 95 47| Ditto. 5% pref. stock ...... 03 106 Do"gewfouﬂdldtock.--"'
Winnipeg, 1914 ... 4|99 *101 |Shuswap& Okranagon.4%bds| 96 98 |Brit. Col. Telephone 6% pref.[108 112 AnglO' '59% deb: &
Ditto, 1913-36. : gi *9’[7; Telr)niscouata 5% pr. lien bds g; *g?, C?ltm' p% debslsfé)c ~~~~~~ ggi 'ggé Vi /
IOEED, IDAD oo oo mbes i nans % itto, committee certs....| 3 5 |Calgary Power $1J0 ........ ’ n ) v
Ditto, 1940-60. ... 4|94 o6 e Ditto, 5% bonds. .irureii (98 86 ) *'Ex D“’"’e _/ ﬂ‘
Ditto, 1948-68 .......... .. 43| 102 104 e e NT
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~__ TRADE OF CANADA BY COUNTRIES
\

z MONTH OF JANUARY
e L X q e s > PR
Countries 1912 1913 ~ .jli__ T 191';
i, e S O T | e et i G | | T el e
Imports. Exports Imports Exports | lmports Exports
S Iinports i~ EXpoEtiigd; COIPERE 2 S —| ey e
Uniteq g British Emp; $ $ $ ! $ | $ $
Austrg f1"Edom e $ 7 5;:4 902 | 11.246.232 TIMOT | GO/ | 134387 483 | 112820524 | 158,998,328
Bermygq 425815 61.083 214,027 342,467 3,360,894 | 362,505 3,383,390
51.805 24.786 27,286 | 7.509 34,707 333,527
s 9,183 | 331132'7; { : x}j% | 1,749 42,912
......... e s 350562 | 131,278 2,112 36 216'058 2,750,869
Zsé'?,g; J ...... 5308~ Ln vavin oy sins ! 31,738 | 135 68,506
95008 | 576,076 60,387 |  3.918.163 | 231,918 | 5,759,580 355,504
12081 516.067 25,127 | 3,741,619 | 441,262 | 718,161 463,343
i 41234 1,142 114 7,518 | 168,165 9,784
53734 58/880 213.236 5231935 | 3,126,409 5803769 | 3,158,207
i 198,253 1,719 107,104 | 49,647 18,38 109,383
17, i ¥ : 176 513.9(‘»? s 24,305
17,0¢ 633,010 266,379
142,855 ‘ 22,193 | 2,125 32,024
""" it 519" | g |k '“‘%"‘7‘ 1270073
03,532 2,315,71 279,072
266,192 R J_ 7818 | 2437
2336 sieencoceens (149772710 | llL’.ScHLuSﬂ |_ 175,461,828
11'“07'054 9.43h“’ J‘ S T e (R ' >
: gt 171 107.913 1,901,291 l 2,731,185 2,651,113 2,127,764
112,608 362,864 f%‘fm ‘ 47,624 .;.ss._'m 21,555 1,355,865 107,980
49 T A 17,101 1,189 59,690
2,860,690 8,411,204 3,985,186
f 645,372 1,027,490 783,689
| 95,351 121,469 83,463
‘ 268,001 653,883 X
‘ 126 368 625,021 105,113
| 1,718,498 1,941,965 1,202,928
| 181 1 100,336 663,619
9,439 240,687 1422
3,847 3,107,673 7.982
, 45,187 32,666 34,814
7474 1,509 13,823
4,954 139 27,727
1,815,888 | 12,793,579 ,906,0:
167,976 5,429 26,187
o) ATy 283,858
504 3,208,184 | 11,799,767 2,885,477
1o, %;5; FOIRLR 20,587 116'%‘7) 5”'%& ?g'm
............ ; 5 bl ’ Nk
o §.761 6-"‘5 3146 28 v Bl 19,65
2.257 151,914 2,066,835 1,525,450 2,742,448 2,444,176
120,321 29,739 953,826 202,454 1,386,805 519,456
11,743 99,017 2,047,814 294,135 3,111,676 703,926
B e i) R SR 70 C M RS e 3,
3,562 8,262 877,839 315,976 2,300,501 205,363
74,314 9,636 11,331 128,037 147,627
* 14,006 73,017 279,348 1,660 422,568 .
32,620 1908 . s o NG e 164,839
14,095 167,136 11,817 124,794 8
; LR fe g e 70,135 18, 167 56,308
8,481 1413 536,274 460,851
28.8-3 2 216,183 68,140 306,686 48,243
1 ET O PR R TR T S :
8,94 743 59,721 1,212 30,479
13,182 416,070 283,460 1,052,614 837,209 1,785,540
107 ‘ 622 21.481 1,448,857 83,
HH T ! N PR 20,401 37,008 1. v aiigene
587 & 197 1,156,941 76,938 1,143,420 20,983
34 8,143 31 117,143 366, 119,055
%’42 638 2,659,814 ;g. s.g(z)g.oes 10,766
A 10,517 11,565,767 | 291,235.020 | 96,382,061 | 861,960,204 | 131,603,222
* 10,044,710 1181 154,125 315,542 83, ;
12,520 1 50,045 15,644 117,820 17.082
993 23239 217,486 171,844 154, £
72,404 6,771 95,512 17,612 163,076 4668
"""""""""""" 050 1,726 10,372 12,858 53,760 19,814
- Totay,, f::‘lntﬂes ......... L S 1,159 ,,_,_.%—-mr —B7T.061 | 38,470,6 | 116,606,964 | 421260084 | 164,616,478
| S Bl colintrleg /..o ihs vivieseis 31,082,742 % 53318210 | 92,802,033 | 44800127 | 260.30.67 | 551,268.120 | 830,078,301
| S —12.089.796 | 21,690, Ciodes —~—
i 2,080,796 | 21,
T, . it $75,810,152 871,109,802 884,331,421
: $63,680, —
ablic Elevators in the East, and Afloat.

Jevators and at P

Oat Barley Flax Totals
Wheat o Bushels Bushels Bushels
B | "I e | T | i
B 423,347 o8 i 234,
o el wg : 044, 018, 21,853,857
10'5:'7734 503108
81,758 427,457
........... i 1,567 €97
0 10,746
_____ e 159,097
------ 149'993 m.‘u
: m,% 2&.{7‘2)3
03 7, ]
o ?ﬂér 15 e 31,812
.......... 40 X
evator Co 5o T AR Xl R s SRS B SNSRI e
............ b;é%‘ " 'a-)'a
98,86 681,405
277,433 24,997
PRI 639
........... ﬁ'm tasssssesereiaenee
il svnbatRe el 6,430,350
, 2,847,727 56T
e | 8.241,691 2,775,218 3,664,317 28,084,207 -
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MUNICIPALITIES AND THEIR FINANCING

Calgary to Place Notes—Prince Rupert’s Mayor
Investigates

Negotiations whereby the Bank of Montreal will place
$2,000,000 of Calgary treasury notes in the London market
at 5 17-40 per cent. have practically been concluded and
approved of at a special meeting of the council. The notes
will be sold at 5% per cent. interest, plus % per cent. for
commission and 1-20 per cent. for stamp tax, a total of 5
17-40 per cent,

Prince Rupert’s mayor and city solicitor have been em-
powered to dispose of that city’s debentures by the city
council in the following comprehensive resolution:

Whereas, the city of Prince Rupert is authorized to is-
sue debentures in the following by-laws for the following
amounts: By-law No. 50, for $550,000; by-law No. g7, for
$600,000; by-law No. 63, for $115,000; by-law No. 11, for
$40,000; by-law No. 29, for $66,000;

And whereas, by by-law No. g8, the city was authorized
to convert all said debentures into stock under the Muni-
cipal Clauses Amendment Act, 1911, Section 11, to bear in-
terest at 414 per cent. per annum, but mo such stock has yet
been sold nor have any of said debentures been sold;

And whereas, the said city is also authorized to issue de-
bentures on the following by-laws for the following amounts:
By-law No. 144, for $90,200; by-law No. 146, for $7,437.73;
by-law No. 148, for $20,800; by-law No. 156, for $25,000;
by-law No. 158, for $140,000; by-law No. 180, for $35,000;
by-law No. 181, for $350,000; by-law No. 182, for $12,000;
by-law No. 183, for $46,000; bear interest at 5 per cent. per
annum.

And whereas the city is also authorized under by-law
No. 178 to borrow the sum of $20,000 on debentures;

And whereas, by by-law No. 109 the city was authorized
to issue treasury certificates to the extent of two hundred
thousand pounds under the provisions of the Municipal
Amendment Act, 1912, to be repaid out of the proceeds of
the sale of stock to be sold under by-law No. 98 and the said
certificates were- sold and are now outstanding ;

Have Fullest Authority.

Amd whereas, His Worship Mayor Pattullo is about to
proceed to such points in Canada, the United States and
Great Britain as he may deem advisable for the purpose of
disposing of all the said debentures, and it is deemed advis-
able that he should have the fullest authority to make all
necessary arrangements on behalf of the city;

Therefore, resolved that His Worship the Mayor shall
have the following authority: 1—To sell and dispose of all
or any part of the debentures authorized by the said by-
laws at such price and on such terms as he shall see fit. 2—
To dispose of inscribed stock with the like authority. 3—
If a sale is made of the debentures or stock against which
treasury certificates have been issued, then to purchase back
with. the proceeds of such sale such treasury certificates at
such price as he can obtain them at, or, if such purchase can-
mot be made, to make proper arrangements for investing the
proceeds of such sale so that the certificates will be duly re-

tired when due. 4—Generally to do everything necessary to
dispose of the securities of the city.

Canadian Municipal Market.

Moose Jaw city commissioners have made a recommend-
ation to the council to the effect that, having received ad-
vice from Messrs. Wood, Gundy and Company, Toronto, of
the purchase of $50,000 public library bonds, under by-law
656, and a request that they be made payable in New York,
this change be officially authorized hy the council.

The North Vancouver Council has had an offer for $500,-
voo worth of debentures. It was 023 for the half million in
general debentures and a quaiter of a million local improve-
ment stamped bonds. The offer was considered a good one,
and it was decided to sell $350,000 of debentures.

“The present Canadian municipal market has undoubt-
edly been greatly benefited by the recent cleaning up of a
large number of outstanding issues,” sav Messrs. Wood,

THE MONETARY TIMES

; more 0
to the close of last year the market was e powevel
ed with offerings. Most of these have o
disposed of. e market i3 -
“It is evident that the municipa Do of large cOrP o
should continue to brpaden. A ;ﬁicipal buyerss ?pallY o
tions, who were one time hea:lﬁ/eir attentim} dn%c
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ave in recent years turned titude k&
IrlUortgages, havg swung back to the Oldﬂi: Nortl gocrlx‘;ol
A communication was received by from e o e
District Council at its regular meetltfég onds t0 _supsiiy -
Board asking the council to hypotheca ot evloumonlhs'
board with funds in accordance with acen 0 B e
ranged at interest at the rate off Ei pgost of hld]dlscus o0,
The sum of $20,000 was aSkggun%ii, g

ed for school sites. The

agreed to the request. i
Sherbrooke city council have d€ "~ from
of interest on a bond issue (t)f $615’oosu1t of the SWup the
half per cent. to five pef cent., i
of the money market. The bonds arsurrlity
Canadian Bank of Commerce anSe
loan pending the sale of the bomds. v
The city has found it imposSﬂ:ilé;n 0 ihirty ¢
sale of bonds, which are for‘the ter
per cent. It is felt that the increase i
the rate will result in the immediate

New York’s Bond Sale.

The advertisement of Mr.
York’s city comptroller, frelz}\tlve ttxge:’l
reads as follows:—A safe 1nves :onS, & ok
and large investors, individuals, Corpoﬁf't;)ersonal ft'ﬁafe in ¢
vestment for trustees, exempt from aell at hie 958
May 2o0th, 1013, the comptroller Will :r cent. 89K ‘963"{“
city of New York, $45,000,000" 4% Pbe arch 15%
stock of the city of New York, payab, {
sued in coupon or registered form, ;’)ne at optio%, ” by
after purchase; coupon interest paya - york  int
in New York or Lomndon. The Greates ;
provides that bids may be made f0f,g o
%10 and in multiples of $10. Send b1 Sd b
enclosed in another envelope addl’esise ust accoheck o
A deposit of two per cent. of par Va uer certiﬁed e Nati
bid. Such deposit must be in money © o an
a New York state bank or trust comp?
bank.

— e

D
DEBENTURES AWARDE
s1S.
Moose Jaw, Sask.—$150,000, tO Mes
and Company, Toronto. years:

)
Neepawa, Man.—$160,000 6 per Ce“té}fio, ments
Spitzer, Rorick and Company, Toledo instd

0
Trenton, Ont.—S$15,000 5 DPer Cent‘Tgronto.
Messrs. C. H. Burgess and Companys
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Of the 1,877 fires in Chicago fromat{sed by tl:-,evcrhezeg,
15, accord’ng to The Argus, 220 Weré c =410 by cive S
use of matches, 147 by overheated stoves; defef gaso
furnaces, 103 by thawing water pipes ,?plosio‘ns o
04 by sparks from chimneys, 03 by €
86 by spontaneous combustion.

That Saskatchewan needs more ngzft
of the Regina Board of Trade. Pres! .
studied the matter thoroughly, and T€c® if mofet
the good of encouraging mixed farmlmg'been tha
are not established. The outcome has i $
of trade has petitioned the }?,ovt;rnmefnt oot ot £
delay to provide more creameries.

q W

In closing the estate of the late David ificés d',lﬂb e)""’1
Michigan, there will be sold, at a 8T o
November, the only remaining large 8%, ¢
wood timber in California. This is a7
ity in valuable timber lands, and by 2
Willis Ward, P.O. Lock Box I¢ £
John H. Patterson, Pontiac, Michigan,

Gundy and Company, Toronto, in their May hond list. “Up  of sale, etc., can be secured. \
oo
STOCKS AND BONDS TABLE-NOTES o Wﬂll"”" ‘”‘
¥ 3 he:
‘“(’Jag':llii::e‘(’lonsolidated Rubber Bond Denominations, $100, 8500 and $1,000. Steel Company of Canada, 8100, $500, $1,000. S

and $1,000.

f . Penmans, Ltd., $100, $500 and $1,000.
$ Quarterly.

All companies named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholde

errors in the tables.

. : . 1912,
. we A ivi . They h id:—1906, 4%: 1907, 4% 1908, 15%; 1909, 25%l: 1910, 10%; 1911, 20%
T e Y e T hansduys faenished by Burhett & Co., 12 St, Sacrament Street, Montreal

Rigures in brackets indicate in footnotes date on which books close for dividends, etc,
' (5) May 17-81

Montreal prices (close

(1) June 16-31  (4) May 17-31

Canadian Cottons, $100, $500 and $1,000. ot

rs, and Y .

-10%-

(6) May 17-June 2 (7) May 24-31




