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P. N. FOLEY.
Manager.

JOHN FINDLAY,

President. Vice-President.

Limited

Findlay & Howard,

\ REAL ESTATE,
# INSURANCE and
INVESTMENT

. AGENTS . .

Montreal, P.Q., 211 Notre Dame Street West

CALGARY, Alta.—114a NINTH AVE. EAST
PARIS, France—10 Rue de CASTELLANE.

TELEPHONES

Main 1908, 1909 ‘‘ Real,

SYDNEY P. HOWARD,

CABLE ADDRESS3
Montreal"

The Home Life

Head
Office . .

Capital and Assets
H.

J.
A,

Assoaciation of Canada

Home Life Bidg.. Toronto

$ 1,400,000

POLLMAN EVANS. President.
K. McCUTCHEON, Man. Director.
J. WALKER, A.C.A., Secretary.

WOOL.
ERASME DOSSIN,

VERVIERS, (Belgium)

SPECIALITY OF

Wools and Noils

FOR

Cilothing, Felting, Flannels
and Hatting.

Good Agents Wanted.

R ETAIL Merchants who wish to keep

abreast of the times and have a
continued and reliable guide to the lead-
ing markets should subscribe to The Can-
adian Journal of Commerce. ‘Lhe Mar-
ket Reports in the Journal are unequal-
led for comprehensiveness and correct-
ness of detail. No Merchants or other
business men can afford to do without
it. Published EVERY FRIDAY. Sub-
sceriptions to all parts of Canada, $3.00 a
vear.

Address,
CANADIAN JOURNAL of COMMERCE.

Montreal.

UNION
ASSURANGE  SOCIETY

Limited

(Fire Insurance since A.D. 1714)

Canada Branch, MONTREAL
T.L. MORRISEY, Resident Manager.

North West Branch, WINNIPEG
THOS. BRUCE, Branch Manager

Agencies througheut the Dominion.

STANDARD

OF THE

WORLD

_Distinotive 7SN _ouaiities

BLACK DIAMOND

FILE WORKS.

Established 1863: Incorporated 1896,

3
<*© Mapy

Highest Awards At Twelve
International Expositions.

Special Prize GOLD MEDAL
At Atlanta, 18956.

G.& H. Barnett Co.
PHILADELPHIA, Pa.
Owned and Operated by Nicholson File Ce,

OF
North Star, Crescent
and Pearl

Batting

Purity
Brightness
LOftiness

No Dead Stock, oily threads nor miser-
able yellow .fillings of short staple. Not

even in lowest grades.

Three grades—

Three prices, and far the best for the

price.

CANADIAN
MALLEABLE

Iron&.SteelCo.

Limited.

Owners for Canada of Henderson's
Process for Manufacturing Steel

FACTORY: OFFICE .

32 Humberside Ave., SO6 Lumsden Bidg.

West Toronto.. Teronto, Can.
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THE CHARTERED BANKS.

The Bank.sr Montreal

(ESTABLISHED 1817.)
Incorporated by Aect of Parliament.

Capital (all paid-up) $16,000,000.00
Rest... ........... 16,000,000.00
Undivided Profits. 802,814.94

HEAD OFFICE: MONTREAL,

BOARD OF DIRECTORS:

Rt. Hon. Lord Strathcona and Mount Royal,
G.C.M.G., G.C.V.0., Honorary President.
R. B. Angus. Esq. President
H. V. Mercdith,Esq Vice-President
E. B. Greenehield-, E q.  David Morrice, Ex«q.
B8 r Willinin Macdonald, C K. Hosmer, t»g.
James Ross, Es | Alfred Biu nzarten, tsq.
Hou. Robe L yackay, ( h 18 B, Gordon, h~q
Bir 1hos. hauzhnessy, R Drummo .d. Fsq.
K\, 0 h. Forb.s Angus, Esq,

H. V. Meredith, General Manager.

A. Mucnider, Chief Inspector and Superintend-
ent of Branches.

C. Sweeny, Supt Britt-h Co'umb’a Branches.

A. D. Braithwaite, Supt. Ontario Branches.

F. J. Cockburn, Supt. Quebec Branches.

E. P. Winslow, Supt. North-West Branches.

D. R. Clarke, Superintendent Maritime Pro-
vinces and Newfoundland Branches.

Brancues 1N CANADA at all import
ant Cities and Towns in the following
Provinces: Provinee of Ontario; Pro-
vince of Quebec: Province of New Bruns-
wick; Province of Prince Edward Island;
Province of Nova Scotia; Northwest
Provinces; Province of British Columbia.

BRANCHES OUTSIDE OF CANADA:
London, Iing.: 47 Threadneedle Street,
E.C.; ¥ \\'illi:lnh Taylor, Manager.

New York, N.Y.: 64 Wall Street, R.
Y. Hebden, W. A. Bog, J. T. Molineux,
Agents.

Chicago, Ill.: 108 South La Salle St.

Spokane: State of Washington.

8t. John’s: Newfoundland.

Birchy Cove: Newfoundland.
Newfoundland.

Mexico. D.F.

Grand Falls:
Mexico City:
BANKERS IN GREAT BRITAIN.
LLondon: The Bank o: England; The
Union of London and Smith’s Bank.
Ltd.; London County and V estminster
gank. L.td.; The National Provincial
Bank of Encland. Litd.—Liverpool: The
Bank of Liverpool. Ltd.—Scotland: The
British linen Bank and Branches
BANKERS IN THE UNITED STATES:
New York: The National City Bank;
National Bank of Commerce; National
Park Bank.-—Philadelphia: Fourth Street
National Bank.— Boston: The Merchante
National Rank.—Buffalo: The Marine
Mational Bank.-——San Francisco: [First
National Bank; The Anglo and London,
Paris National Bank.
Savings  Departments connected  with
each Canadian Branch, and interest al-
lowed at current rates.
Collections at all points of the world
andertaken at most favourable rates.
Travellers’ Cheques, Limited Cheques
and Travellers’ Letters of Credit issued
megotiable in all parts of the world.
This Bank, with its Branches at every
important point in Canada. offers excep-
tional facilities for the transaction of a
general banking business.

The Bank of British
North America

Estab. 1836.

Capital Paid-up.........$4,866,666.66

Rest. ....

HEAD OFFICE, 4 Gracechurch St., London, E.C.

A. G. Wallis,

COURT OF DIRECTORS:

J. H. Brodie,
J. J. Cater,
J.H.M. (dmpb

H. Stikeman,

H. B. Mackenzie,
H. A. Harvey, Supt. Eastern . Br’s, Montreal.

J.McEachran,
J. Anderson,

O. R. Rowley, Inspector Branch Returns.

E. Stonham,
J. ML Gillard,
N. V. R. Huus
A. 8. Hall, Wi

BRANCHES IN CANADA:

A. P. Hazen, Manager Montreal Branch.

Ashcroft, B.C.

Battletord, Sa

Beimont, Man.
Bobcaygeon, ont.

Bouchervitie, b,
Bow Island,

Brandon, Man.

Brantford, On

Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.

Campbelltord,
Ceylon, Sask.
Darlingford, M

Davidson, Sask. Reston, Man.
Dawson. Yukon Dist.

Duck Lake,
Duncan, B.C.
Edmonton, Al
Estevan, Sask.
Fenelon Fualls,
[“ort  Geor
Forward,

Fredericton, N B,

Girvin, Sask.
Ialifax,
Hamilton, 1m
Hamilton- Vie:
Hamilton—We
Hedley, IK.('.
l(un) S

Sask.
B.

Kingston, Ont.
Lampman, Sask.

Litlooer, B.(',
London, Ont.

London, Market Sq.

Longueuil, .
Lyvtton, B.(

Macleod, Alta
Midland. Ont.

NEW YORK

Michael and W

AN FRAN(

Gerrard and A. S. Ireland, Agents.
CHICAGO—Merchants Loan and Trust Co. ion and returns promptly
MINNEAUOLIS—Security National Bank. rates of exchange.
SEATTLE—Dexter Horton National Bank. Credit and Travellers’
LONDON BANKERS—The Bank of England,

and Messrs. Glyn and Co. Issue Circular Notes

for Travellers

World. Agents in Canada for Colonial Bank.

e e o R e R RSETES - . ie  eem |

Sask. Rosthern,  Sask.

Incor. by Royal Charter in 1840.

ceeeeieeen.... 2,774,000 00

Secretary . W. S. Goldby, Mgr.

D. Mc¢Nicoll
R. H. Glyn, F. Lubbock, F. W. Molson
E. A. Hoare, C.W.Tomkinson,

el 1..J.B.Kendall, G.D.Whatman,
Superintendent of Branches.

Supt. Cent. Branches, Winnipeg.
Inspector.

Assistant Secretary. HLBERTA
Montreal

, Montreal Assistant Inspectors.
nnipeg

Calgary,
Camrose,

Edmonton,
Lethbridge,

Montreal, P.( Revelstoke,

Maun. “*St. Catherine St. Vancouver,
* Roscemount ‘“ Main Street,
sk. North Bacueord, Sask.

t)]l]l Vancouver, B.C.
** Lonsdale Ave.

MANITOBA:

Qosub br. Oak River, Man. Winnipeg,

\II.| Ottawa, Ont. ‘“ Portage Ave.
Paynton, Sask.

t. Prince Rupert, B.C. ONTARIO:

Punnichy, Sask. .
Qm bu P.Q. Alvinston,
28 John's Gate. Ambherstburg,
Ont. th n] B.C. Ayimer,
Raymore, Susk. Belleville,

Lan, Rhcin, Sask. Brockviile,
Chestery 1!10
Clinton,
Ummbu
Dutton,

Rossland, B.C.

St John, NUB.

i, St Jolin— Union St Xeter,
Haymarket Sq. Market Br.
Ont. St. Stephen, N.B. Frankford,
B.C Saltcoats, Sask. Hamilton,
Naskatoon, Sask. Hensall,
Semans. Sask. Highgate,

Iroquois,
Kingsville,
Kirkton,

Toronto, Ont.
Toronto—
£ Bloor & Lansdowne

toria A. King & Dufferin Sts. Lambton Mills,

stgh. Ave, Royce Ave. London,
Trail, B.C. Lucknow,
Vancouver, B.C. Meaford.
Varenn P.Q. Merlin,
Verdun, Q. Morrisburg,

C. Victoria, Norwieh,
Wakaw, Ottawa,

Waldron, Sask.
Weston, Ont.

West Toronto, Ont.
Winnipeg.
Q. Wynward,
Yorkton. Si

Owen Sound,
Petrolia,
Port Arthur,
Ridgetown,
Simcoe,

AGENTS 1IN

(52 Wall Street), H. M. J. Me-
. Oliver, Agents.

‘ISCO (264 California St.) G. B.

Wm. Molson Macpherson .. ..
S. H. Ewing.
Geo. E. Drummond

Diamond City,

BRIT. COLUMBIA:

\ustralia, Ltd.
Bank of South A

Collections made

The Molsons Bank

Incorporated by Act of Parliament 1855.

HEAD OFFICE: MONTREAL.
Capital Paid-up. ........$4,000,000
Reserve Fund......

BOARD OF

... 4,700,000

DIRECTORS:

..President
es os +o oo Vice-

President

Wm. M. Birks
Wm. A. Black

Thos Carl

ONTARIO

JAMES ELLIOT, General Manager.
General Manager W. H. Draper, Superintendent of Branches.
E. Waud, Inspector.
H. A. Harries,
Assistant Inspectors.

BRANCHES:

isle,

—Cont.

St. Thomas,
‘* East End Branch,

Teeswater,
Toronto,

* Queen St. West Br.

Trenton,
Wales,
Waterloo,

West Toronto,
Williamsburg,
Woodstock,

zurich.
QUEBEC:

Arthabasca
Bedford,

»

¢ hicoutimi,
Drummondville,

Iraserville

& Riv. de

Loup Station,

Knowlton,

Lachine Locks,

\Ionu eal,

St. Jumes St.

* Market and Harbour

Branch,

* St. Her

‘ Cote St,

*“ Park & Bernard Ave,
Branct

Picrreville,
Quebec,
Richmond,
Roberval,

i Branch,

St. Catherine St. Br.

St. Lawrence Blvd.Br
Mamonnuuve Branch,
* Cote des Neiges,

Paul Br.

1.

Sorel,

St. Cesaire,

Ste. Ilavie Station,
St. Ours,

Ste. Therese de Blain-

ville, Qu

e.

Victoriaville,
Ville St. Pierre,

Waterloo,

BRITAIN &

London, LnLrpool—lan s Bank,
land—Munster

Ltd.

all parts of
remitted
Commercial

COLONIES.
Ltd.  Ive-

and Leinster B(ml\, Ltd. Aus-
tralia and New zealand—The [nion Bank of
South  Africa—The Standard

the Domin-
at  lowest
Letters of

Circular letters issued,

available in all parts of the World.

available in all parts of the

.r

®
£

8ir Edmund B. Osler, M.P., President.
C. A. BOGERT General
CAPITAL PAID UP.
RESERVE FUND .

TOTAL ASSETS.........

W. D. Matthews, Vice-President.

Manager.
$ 4,900,°(0
5,900,000
73,000,000

COLLECTIONS A SPECIALTY

l THE DOMINION BANK

The Dominion Bank bas exceptional facilities for making collections—

not only in Canada—but in all parts of the world

Complete ltst of Branches and cnrrespondems furnfshed on application .

ok il bt B
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THE CHARTERED BANKS.

The Canadian Bank

of Commerce

Paid-up Capital,
Rest, - - . . .

HEAD OFFICE: TORONTO
BOARD OF DIRECTORS:

8ir Edmund Walker, C.V.0., LL.D., D.C.L.,

President, ,

Z. A. Lash, Esq., K.C., LL.D., Vice-President,
Wm. McMaster, ksq.

Hon. Geo. A. Cox,

John Hoskin, Esq., K.C.,
LL.D. .

J.W.Flavelle, Esq.,LL.D.

A. Kingman, Esq.

8ir Lyman M. Jones,

Hon. W. C. Edwards,

E. R. Wood, .

Sir John M. Gibson,
K.C.M.G.,K.C.,LL.D.

ALEXANDER LAIRD, General Manager,
JOHN AIRD, Assistant General Manager.

Branches

Robert Stuart, Esq.
G. F. Galt, o
Alexander Laird,

Geo. G. Foster, E

MONTREAL, H. B. Walker. Manager.

LONDON, Eng.. H.V.F. Jones, Manager.
NEW YORK,

MEXICO CITY, J. P. Bell, Manager.

The Bank is 8plendidly equipped for the collec-
and sale of foreign

tion of bills, for the purchase
exchange, drafts and cable transfers,

Travellers’ Cheques, Commercial and Trayellers’
Money Orders and Drafts issued

Lettcrs of Credit,
payable in all parts of the world,

- $15.000,000
-12,000,000

Esq.
Wm., Farwell, Ksq.,D.C.L.
Gardner Stevens, Esq.

.,K.0
Chas. Colby, Esq., A,,
Ph.D.

A. O Flumerfelt, Esq.

in every Province of Canada
United States, England and Mexice.

Wm. Gray, & H. P, Schell, Acts,

THE

Bank-Toronto

Incorporated 1855.
Head Office: TORONTOQ., CANADA.

Capital. ....... .. ... .$5,000.000
6.000 000

Rest

Direclors:
DUNCAN COULSON
W, @, GOODERHAM

Robert Reford
Hon, C. 8, Hyman
William Stone
John Macdonald J. Le Fng ehurt
THOMAS F. HOW, General Manager

T. A. BIRD
BRANCHES:

Nicholas Bawlf

Inspector

ONTARIO genetl:)mguish’ne Merritt
" eterboro
anpatolooMmess eterbo MANITOB A
Barrie Porcupine Winmpeg(?oﬂi’s)
Berlin Port Hope Benito
Bradford Preston Cartwright
Brantford St Catharines Pilot Mound
Brockville Sarnia (2 offices) Portage 1aPrairie
Burford Shelburne Rossburn
Cardinal Stayner Swan River
Cobalt Stratford Transcona
Cobourg Budbury
lborne Thornbury SASKAT'WAN
ldwater Wallaceburg Assiniboia
Collingwood Waterloo Bredenbury
Copper Cliff Welland Churchbridge
¢ eellnore Wyoming Colonsay
orchester Elstow
(E;lmvale QUEBEC Glenavon
alt Gravelbon
Gananoque Montreal,60ffices Kennedy =
Hastings Maisonneuve Kipling
Havelock G“fe Lafleche
%;sene 8t. Lambert Langenburg
ngston mberg
Londou(4 offices) ALBERTA Montmartre
!‘?yndhurst Calgary Mortlach
illbrook Coronation dessa
1lton Lethbridge Pelly
Newmarket Oyen Preeceville
Norwood Veteran Springside
Oakville Youngstown Stenen
ttawa Summerberr
0Oil Springs B. COLUMBIA  yyp rierberry
Omemee Vanc'ver,2offices Wolseley
Parry Sound N.Westminster Yorkton

BANKERS:
London, Eng.—The London City and
Midland Bank, Ltd.
New York.—Nat’l Bank of Commerce.
Chicago.—First National Bank.

THE CHARTERED BANKS.

ESTABLISHED 1865,

Union Bank.sCanad
Head Office, WINNIPEG
Paid-up Capital
Reserve and Up divided
Profits

BOARD OF DIRECTORS.

HON. JOHN SHARPLES
JOHN GALT, Esq.
WILLIAM PRICE, Esq.,
R. T. RILEY, Esq.
W. R. Allan. Esq. 8
S. Barker, Esq., M.P.
M. Bull, Esq.

Lieut.-Col. John
Carson

. Haas, Lisq.

I'. K. Nenaston, Es
G. P.Reid, Esq.
Wm. Shaw, Esq.

K. L. Drew ry, ksq. G. H. Thowson, Esq.
E. E. A. Duvernet, wsq., K.(C.
G. H BALFOUR, General Manager.

H. B. SHAW, Assist. General Manager.

President
Vice-President
JOSEPH HENDERSON, 2nd Vice-Pres.
Lt-Col. A. E. Gooderham
Lt-Col. Frank 8, Meighen

F. W. 8. CRISPO. Superintendent
Branches and Chief Inspector.
London, kng., Branch, 51 Threadneedle

Street E. C.—J,

of

W. Ashe, Manager.
lue Bank, having over 260 Branches
in Canada extending from Halifax to
Prince Rupert, offers excellent facilities
for the tramsaction of every description
of Banking business. It has Corres-
pondents in all Cities of importance
throughout Canada, the United States,
the United Kingdom, the Continent of
lurope, and the British Colonies,
Collections made in all parts of the
Lominion, and returns promptly remit-
tea at lowest rates of exchange. Let-
lers of Credit and Travellers® Cheques

issued available in ali parts of the
world.

ceeccccns.... 3,176,000
i Total Assets (over)....69 000,000

. Hon. Pres.

President.
Vice-President
«  Vice-President.

ESTABLISHED 1874.

Capital Paid-up...... $3,500 000

Rest and Undivided
Profits............ 4,118,167
a Total Assets Over...... 46,000,000

$5,000,000

The Accounts of

CORPORATIONS, MERCHAN TS,

BUSINESS FIRMS

Carried on favourable terms.

The Bank of Ottawa

The Standard Bank
of Canada

1 Established 1873

114 Branches

Capital Authorized by

Act of Parlinmcut.$5,000,000.00
Capital Paid-up 2,346,000.00
Reserve Ifund and Un-
divided Profits 3,007,383.58
DIRECTORS:
W. F. Cowan, President ; Wellington
Francis, K.C,, Vice-President; W. F.
Allen, F. W. Cowan, H. Langlois, T.
IT. MecMillan.

88 15 King St West gy
GEO. P. SCHOLFIELD, Gen. Manager.
J 8. LOUDON, Asst. General Manager.

SAVINGS BANK DEPARTMENT AT
ALL BRANCHES.

THE

Provinc'al Bank of Canada

HEAD OFFICE?

7 and 9 Place d’Armes,
MONTREAL, Que.

44 Branches in the Provinces of Quebec, Ontario
and New Bruuswick.

CAPITAL AUTH@RIZED......... $2,000,000. 00

The Dominion 8avings
and Investment Society.

T'. H. PURDOM, President.

Masonic Temple Bldg.,, LONDON, Can.

Interest at 4 per cent payable half-
yearly on Debentures.

CAPITAL PAID-UP 1,000.000 .00
RESERVE FUND & Undivided Profits 512,463.19

BOARD OF DIRECTORS:

dent: Mr. H. Laporte, of Laporte, Martin & Ce
Prlg?recwr of The Creeﬁt Foncier Franco Canadien

Vice-President: Mr. W. F. Carsley, of The Firm
Carsley Sonsand Co

Hon. L. Beaubien. Ex-Minister, of Agriculture.
Mr. G. M. Bosworth, Vice-President * C.P.R. Co."

Mr. Alphonse Racine, of “‘A. Racine & Co.” Whole-
sale Bry-Gooda, Montreal.

Mr. L J. 0. Beauchemin, proprietor of the Librairie
Beauchemin. Ltd

NMR. TANCREDE BIENVENU, GEN MAN.

BOARD OF CONTROL:
President: Hon. 8ir Alex. Lacoste, Ex-Chief Justice,
Court of King's Bench.

Dr. E. Persillier anh:gelle, Administrator Credfs
Foncier Franco Canadien.

NATHANIEL MILLS, Manager.

M. Chevalier, Managing Director Credi: Fonolew
Franco-Canadien.
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THE

CHARTERED BANKS.

THE CHARTERED BANKS.

THE RoYaL BANK oF Dmm

INCORPORATED 1569,

With which is united

The Traders Bank of Can:da.

Capital Authorized .. .. .. $25,000,000
Capital Paid-up . .. .. .. $11,500.000
Reserve & Undivided Profits $12,600,000
Total Assets .. .. .. .. .. $175,000,000

HEAD OFFICE, - MONTREAL.

Board of Directors;

H. 8 HHLI President E. L. PEASE, Vie

5. F. B. Johnston, K.C., 2nd Vice Presic
WIIL) bmlm T. J. Drummond
Hon. D Mackeen A. E. Dyment
Jdames Redmond Wm. Robertson
6 R. Crowe A J. Brown, K.C.
D. K. Elliott Wid. Sthpird
W. H Thorue C. 8. Wilcox

Hugh Paton

E. L. PBASE, GEN. MANAGER

200 Branches in CANADA & NEW-

FOUNDLAND.
22 Branches in CUBA, PORTO

e-Pres.
lem

RICO,

and DOMINICAN REPUBLIC.

British West Indies

BAHAMAS—Nassau: BARBADO3—Bridgetown;
JAMAICA — Kingston; TRINIDAD — Port of

8pain and San Fernando.

Lendon, Eng. |, New York,
Princes St., E. C. Corner William and
P W. M. Botsford, Mgr. Cedar Streets

@Jas. Mackie, Joint Mgr. 8. H. Voorhees, Agent

A General Banking Business tran-
sacted. Drafts and Letters of Credit
issued available in all parts of the

World.

BAVINGS DEPARTMENT AT ALL

BRANCHES,

La Banque Nationale

Founded in 1860,

Capital ............. $2,000,000.00
Rese vy Fund .... 1,400,000 00

99 OFFICES IN CANADA.

Our System of Travellers’ Cheques

has  given complete sat-

isfaction to all our patrons,

as to rapidity, security and

economy. 'The public is in-

vited to take advantage of
its facilities.

Our Offilce in Pa

ris

Rue Boudreau, 7 Sq. de I'Opera

is found very convenient for the

dian tourists in Europe.

Transfers of funds. collections,

Cana-

pay-

ments, commercial credits in Europe,

United States and Canada, trans
at the Jowest rate.

acted

Bank

HEAD OFFICE, HAMI(LTON.

Paa-up Capital. .. .. .. .. $2,870.000
. Reserve & Undivided Profits. 3,500,000
" Total Assets.

HON. WM. GI

J. TURNBULL .. Vice-President and Gen. Man.

Cyrus A.

Col. the Hon. J. 8. Hendrie, CVO

C. C.

H. M. Watson, Asst. Gen. l(gr. t Supt. of Br.

ONTARIO—

Ancaster,
Atwood,
Beamsville,

Brantford,
Do. East End,
Chesley,
Delhi,
Dundalk,
Dundas,
Dunnville,
Fordwich,
Georgetown,
Gorrie,
Grimsby,
Hagersville,
Hamilton—
Deering Br.
East End Br.
North End Br.
West End Br.
Jarvis,
Listowel,
Lucknow,
Midland,
Milton,
Milverton,
Mitchell,
Moorefield,
Neustadt,
New Hamburg,
Niagara Falls,
Niagara Falls, 8.
Orangeville,
Owen Sound
Palmerston,
Port Elgin,
Port Rowan,

of Hamilton

44,000.00V
DIRECTORS:
BSON.. .. .. .. oo .. President
Birge, Geo. Rutherford,
Dalton. w.

BRANCHES:
Princeton, SASKATC’WAN.
Ripley,
Selkirk, Aberdeen,
Simcoe, Abernethy,
Southampton, Battleford,
Teeswater, Belle Plains,
Toronto— Brownlee,

Col-ge&Ossingtor Carievale,
Queen & Spadina Caron,
Yonge & Gould Dundurn,
West Toronto, Francis,

Wingham, Grand Coulee,
Wroxeter, Melfort,
Mooee Jaw,
MANITOBA—  Mortlach,
Bradwardine, Redvers,
Brandon, Saskatoon,
Carberry, Tuxford,
Carman, Tyvan.
Dunrea,
Elm Creek, ALBERTA—
Gladstone,
Hamiota, Brant,
Kenton, Cayley,
Killarney, Nanton,
La Riviere, Stavely,
Manitou, Taber,
Mather,
Miami, B. COLUMBIA—
Minnedosa,
Morden, Fernie,
Pilot Mound, Kamloops,
Roland, Port Hammond,
Snowflake, S8almon Arm,
Starbuck, Vancouver,
Stonewali, ¢ East Var-
Swan Lake, couver Br.
Winkler., * North Van-
Winnipeg, couver Br.

Princess St.Br.

The Quebec Bank

Founded 1818, Incorporated 1822,
CAPITAL AUTHORIZED . . .$5 000,000
CAPITAL PAID-UP . . . . .$2 500,000
RESERVE FUND s . .. $1.250,000

DIRECTORS:
JOIIN T RO | — ... President
VESEY BOSWELL.... .... ..Vice-President
Gaspard LeMoine W Ay M.n.\h

Thos. MeDongall
J.E Aldred
R. MacDh. Paterse

HEAD OFFIC
Geroeral \1

B General Manager
BRANCHES:
Province of QUEBEC: Province of MANITOBA :
Black Lake Winnipeg
Cap de In Madeleine
Inverness Prov. SASKATCHEWAN:
Ta Tuqne Bulvea
Montreal 3 offices) Denzil
Montmagny Qavan
Quebec (5 offices) I'Irr.w-hM
I:m');‘ L‘hnui Markiuch
Shawinigan Falls, Noville
Sherbrooke, Pennant
Stanfold, Rosetown
8t. George Beauce, Saskatoon
8t. Romuald, Sovereign
Thetford Mines, Strasshrg
Three Rivers, 8wift Current
Victoriaville, Young
Ville Marie

Province of ONTARIO:

Hamilton,
Ottawa,
Pembroke,
Pore MeNieoll

. Sturgeon Falls,

Thorold,
Toronto,

Agents in the
Bank, New York;

| phia; National

anager’s. ()ﬁ‘m Montreal., Que.

G. (3. Stuart, K.(C,
Peter Laing
m

E e <. QUEBREC

Provinee of A\LBERTA :

Alix
Bassano
Calgary

Clive

BRITISH COLUMBIA:
Huntingdon
Vancouver

United S'ates—(Chase National
Girard National Bank, Philadel-
Shawmut Bank, Boston: The

First National Bank of Chicago. Chicago : First |

National Bank,
Commerce, Seattl
of Scotland, Lor
Lyonnais, Paris.

Minneapolls : National Bank of |
€. Agents in Great Britain—Bank |
ldon. Agents in France—Credit |

Imperial Bank

Est. OF CANADA 1875 .3

Capital Paid-up........ $6,555,000
Reserve Fund. ........ 6,555,000
Total Assets ......... 72,000,000

DIRECTORS ;

D. R. WILKIE, Pres. Hon. R. JAFFRAY, V.-F.
Wm.Ramsay of Bowland Sir Wm.Whyte, Wmulpel
James Kerr Osborne Hon.Richard Turner,Que
Peleg Howland Wm. H. Merritt, M. D.,
Cawthra Mulock (St. (mthannes)
Elias Rogers W. J. Gage

Head Office. T(\ranoo

D. R. Wilkie, General Mxnag Hay Asst
General Mnnnger, W. Moffat, Chiel lnlpocwt

BRANCHES

ONTARIO Port Arthur Prince Albert
Port Colborne  Regina
Toronto (14) Port Robinson Rosthern
Ambherstburg Ridgeway Saskatoon
Belwood Sault Ste. Marie Wilkie
Bolton (2) Wynyard
Brantford South Porenpine
Caledon East South Woodslee ALBERTA
Cobalt st. Catharines(2)
Cochrane 8t. Davids Athabasca
Cottam St. Thomas (2) Landing
Elk Lake Thessalon Banft
Essex Timmine Calgary (2)
Fergus Welland Edmonton (3)
Fonthill Windsor Lethbridge:
Fort William Woodstock Medicine Hat
Galt ) kedeliff
Hamilton QUEBEC Red Deer
Harrow Rocky Mountain
Humberstone Montreal (2) House
Ingersoll Quebec (2) 8trathcona
Jordan & Vine- Wetaskiwin
land MANITOBA
Kenora B. COLUMBIA
Listowel Brandon Arrowhead
London Portage La  (page
Marshville . Prairie  Granprook
Merritton Winnipeg (2) Fernie
Nashville Golden
New Liskeard SASK'WAN Kamloops
Niagara Falls (2) Michel
Niagara-on-the- Bajgonie Nelson
Lake Broadview New Michel
North Bay, Fort Qu'Appeile Revelstoke
Ottawa Hague Vancouver (4)
Palgrave Moosejaw Victoria
Porcupine North Battleforc Wilmer

Special facilities for issue of Letters of Credit and
Dm}ﬂs which are available in all parts of the World
Savings Department at all Branches,
AGENTS:—Great Britain: Lloyds Bank, Limitr
ed; Commercial Bank of Scotland, Limited, and
Bank of Ireland.—France: Credit Lyonnais.—Ger
many: Deutsche Bank.—New York: Bank of the
Manhattan Company.—Chicago: First Natiomal
Bank.—San Francisco: Wells Fargo Nevada Na-
tional Bank.

The Standard Loan Co.

We offer for sale debentures bearing interest
at FIVE per cent per annum, payable half-
yearly. ‘Phene debentures offer an absolutely
safe and profitable investment, as the purcha-
sers have lor security the entire assets of the
Company.

Capital & Surplus Assets §1,400 600.00
Total Assets............... 2.500.000.00

President: J. A. KAMMERER

18t Vice-President and Genaral Manager :
W. s, DINNICK, Toronto

2nd Vice-President:
HUGH S. BRENNEN, Hamilton

Directors :

Right Hon. LORD STRATHCONA nnd
MOUNT ROYAL, G.C.M.G

David Ratz. R. H. Greene.
W. L. Horton, A.J. Williams

HEAD OFFICE.
Cor. Adelaide & Victoria Sts. Toronto
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Howme Bawx«Canana

Head Office :
8-10 King Street, West, Toronto.

Collections made to any point in
Canada where there 1s a branch of a

Chartered Bank.

British and Ioreign Correspondents

in all the principal cities of the world.

JAMES MASON, General Manager.

SUN FIRE

THE CHARTERED BANKS.

STERLING BANK OF CANADA

AGENCIES THROUGHOUT CANADA |

Montreal Office, Transportation Blda.

THE METROPOLITAN BANK

Capital Paid Up........... ofese uis s Sie e ate $1,000,000.00

BOSOPVE.. . cociovnansinsionssi s s o are e e e 1,250,000,00

Undivided Profits.... ...ccovvvennn.. ... 138,046.68
HERD OFFICE, - = TORONTO, ONT.
S. J. MOORE, President. W. D. ROSS, General Manager.

. Founded A.D. 1710.
Head Office, Threadneedle St., London, Eng.
The oldest Insurance Co. in the World.
Canadian Branck:—15 Wellington St. E |
Toronto, Ont., H. M. Blackburn, Mgr

Montreal Chief Agents:

EVANS & JCHNSON, 26 St. Sacrament St
Agents Wanted in all Unrepresented Districta O

JOBS o2
wer apal:sormerKipuew

DEVOTED TO
Commerce, Finance, Insurance, Railways,

Manufacturing, Mining and Joint
Stock Enterprises.

ISSUED EVERY FRIDAY _IORNING.

SUBSCRIPTION:
Canadian Subscribers . .. .. § a year
British Subscribers .. .. ..12s.6d.
American Subseribers .. ..$3.52 a yea
8ingle Copies .. .. .. .. .. 25c each
Extra “ (5 to 50). .. .. 20¢ *
“ (50 to 100) . .. 15c¢ “
- “ (100 and over) . 1l0c “

Editorial and Business Offices:
329 ST. JAMES STREET, MONTREAL.

P. X. FOLEY,
Manager.

£z We do not undertake to return

unused manusecripts.

A general Banking business transacted.

ocks & Builders' Hardware

We manufacture and carry in stock
the largest range of Builders’ Hard-
ware in Cansda, suitable alike to
trim churches, office buildings. or
private hcuses.

Write us tor Catalogue,
prices and terms.

The Gurney, Tilden Go. Ltd.

Hami |t0ﬂ, Canada.

David Burke,

General Insurance Agent
Fire, Life, Accident. Etc.

Solicits the patronage of the insuring public of Montreal. He
has been appointed a special agent of the NORTH BRITISH
and MERCANTILE INSURANCE COMPANY, whose standing
is unquestioned.

All business placed in his hands will be promptly attended te.

Office: 209 Lake of the Woods Building.
"PHONE M. 2986.
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Gaverhill, Learmont & Co.

Montreal and Winnipeg.

“ COMMUNITY ** SILVER
DISTRIBUTORS

Best for Presentation Purposes

LEGAL DIRECTORY.

PORT HOPE .
PORT HOPE
PRESCOTT
SARNIA ..
SMITH'S FALLS,
Lavell, Farrell & Lavell
ST. CATHARINES, E. A. Lancaster,M.P.
ST. THOMAS.. .. .. J. Robertson
NSTRATFORD.. MacPherson & Davidson
TRENTON,, & MacLellan

Chisholm & Chisholm
.. H. A. Ward
J. French, K.C.

. A. Wier

F.

S.

Maclellan

ACCOUNTANTS.

JAMES RENWICK
Accountant, Anditor and Commissioner
Real Fstate and Insurance

223 Board of Trade Bldg., Montreal

PPhone Main 2565

LEGATL DIRECTORY.

Price of Admission to this Directory is |

$10 per Annum.

NEW YORK STATE.

NEW YORK CITY.
(Counsellor

David T. Davis
\ttorney-at-Law.)
Davis, Symmes & Schreiber.

and

MONTREAL.

Henry J. Kavanagh, K.C.
H. Gerin-Lajoie, K.C.

Paul Lacoste, LL.L.
Jules Matheu, LL.B.

Navanagh, Lajoie & Lacoste,
—ADVOCATES,—
PROVINCIAL BANK BUILDING,

47 Place d'Armes,
Oable Address, ‘‘Laloi.”

Montreal, Can.
Bell Tel. Main 4800, 4801

M. J. MORRISON, K.O.
Advocate, Barrister and Solicitor,
Tel. Main 3114. 179 St. James Street, Montreal.

R. B. HUTCHESON,
Notary Public
MARRIAGE LICENSES I1SSUED
Oommissioner for the Provinces of Quebec & Ontario,
Metropolitan Building., 204 8T. JAMES STREKT,
MONTREAL Tel. Main 2499.

|

CHARTERED ACCOUNTANTS.

Robert Miller, C.A., F.C.A. (Can.) C.A. (Scot.)
C. Harold Skelton, C.A.
Bruce C. Macfarlane, C.A.

Robert Miller & Co.

Chartered Accountants
Commercial and Municipal Audits ani Invest ga-

tions. Liquidations and Insolvencies.
TELEPHONE MAIN 2b4).
Quebec Bank Building, - M™ontreal

LEGAL  DIRECTORY.

ONTARIO.

ARNPRIOR

BLENTIEL

BOWMANVILLE. .
BRANTFORD Wilkes & Henderson
BROCKNVITLLIS .. L AL Stewart
CANNINGTON. ; oo o owm sy X o Reid
CARLETON PLACE Colin Mcelntosh
DESERONTO . Henry R. Bedford
DURITAM J. P. Telford
GANANOQUE .5 . .: «¢ J. O, Russ

Thompson & IHunt
R, L.
R. Russell

Gosnell

LLoscombe

GODERICH IS, N. Lewis
INGERSOLL Thos. Wells
KEMPTVILLE. . oI K. Allan
LEAMINGTON. . W. 1. Easton

LINDSAY McLaughlin & Peel

LISTOWEL. . H. B. Morphy
LONDON .. W. 1I. Bartram
L'ORTGINAL, .. .. .. .. .J. Maxwell
MITCHELL Dent & Thompson
MOUNT FOREST. W. C. Perry
NEWMARKET. Thos. .J. Robertson
NIAGARA FALLS Fred. W. Hill
ORANGEVILLE W. J. L. McKay
OSHAWA . .. .. .. J. F. Grierson
OWEN SOUND A. D. Creasor

PETERBOROUGH . Roger & Bennet

TEESWATER John J. Stephens
THORNBURY T. H. Dyre
TILSONBURG Dowler & Sinclair
TORONTO. . . Jas. R. Roaf

VANKLEEK HILL, F.\V. Thistlethwaite
WATFORD. . Fitzgerald & Fitzgerald
o/ WELLAND .. L. Clarke Raymond
WINDROR Paterson. Murphy & Sale
WINGHANM Dickinson & Holmes

WALKERTON . A. Collins
WALKERTON Otto F. Klein
QUERBEC".
BUCKINGHAM .. .. .. F. A. Baudry
MONTREAL, T. P. Butler, K.C'., D.C.L.

180 St. James St., Tel. Main 2426
STANSTEAD TTon. M. F. Iackett
SWEETSBURG .. .. F. X. A. Giroux

NOV A SCOTTA.
Townshend &
Jas. A. MeLean, K.C.
& Dunlop
8. AL Chesley
Burchell & McIntyre
IT. Armstrong
II. Pelton

AMHBERST Rogers
BRIDGEWATER.
KENTVILLE.:
LUNENBURG
SYDNEY
YARMOUTH .. .. .. E.
YARMOUTI Sandford

Roscoe

BRUNSWICK.
F. 1. MecLatehy
White & Allison

NEW
CAMPBELLTON
SUSSEX. .

PRINCE EDWARD ISLAND.
CHARLOTTETOWN. McLeod & Bentley

BRITISH COLUMNBIA.
NEW WESTMINSTER & \'A\.\'(‘OE.T\'ER.
Martin, Weart & McQuarrie
VANCOUVER.. H. D. Rugglee

NORTH-WEST TERRITORY.
CALGARY .. ..Lougheed & Bennett
| RED DEER. Alberta, .. Geo. W. Greene

=
OTTAWA.

McGIVERIN & HAYDON
Barristers, Solicitors. Notaries, ete.
Parliamentary, Supreme Court and Departmental
Agents.

Bangs' Chambers, 19 Elgin St., Ottawa, Can.

A. F. McINTYRE, K.C., Bariister, etc., 62 Bank
Street, Room 6, practises in civil and criminal
courts, Ontario and Quebec.

SHERBROOKE.

J. NICOL, B.A., LU.M.
Advocate, Barrister, Etc., Crown Prosecutor,
Twose's Bloek, Wellington Street,
Telephone 512. 3herbrooke, Que.

BOILER SHOP.

THE STEVENSRON BOILER MACHINE
PETROLIA, Ont. (now of twenty year's
Stationary and Portable Boilers of all
finers and Mills in this section are nearly
Plate -\Work this while

from shop;

many boilers to Germany, Austria, Indiaand Australia.

Tanks, Bleachers and Agitators, Salt I

kinds.

SHOP AND FOUNDRY WORKS AT
standing), continues to make Marine,
The Canadian il Wells and Re-
entirely supplied with Boilers and other
well-drilling purposes it has sent
It also makes Oil Stills.
>ang, Steam Boxes for Stave and Hoop

for

Mills, and any desired work in Plate orSheet Steel or Iron, as well as all pro-

ductions of Machine Shops,
Brass.

Having a full outfit of machinery and
of long experience, it invites comparison
shop in Canada.

ARTHUR KAVANAGH,

Manager.

including Steam Engines and Castings in Iron and

tools, including Steam Riveter, and men
of the quality of its work, with any

J. H. FRAIRBANK,

Proprietor.




Montreal, Friday, Dec. 20, 1912. THE CANADIAN JOURNAL OF COMMERCE. 863

ESTABLISHED 1836.

Hiram Swank’s Sons

"MAIN OFFICE:
JOHNSTOWN, Pa.

MANUFACTURERS OF

SLEEVES, NOZZLES, TUYERES AND GROUND FKFIRE CLAY

No. 1 Fire Brick and Shapes
TO THE TRADE.

In addition to our plant at Johnstown. Pa., we are now operating our New
Plant at Irvona, Clearfield Co., Pa.. on the Pennsylvania and New York Central
R.R.’s. Send us your Inquiries.

Center & Bottom Plate Runner Brick

Elevator Builders,
Millwrights and
Machinists

952 Conde Street, Montreal.

COTE BROS. & BURRITT

FOR SALE

A Well Finished CHERRY COUNTER about 20 feet long
by 3 feet wide with swing door. Was made jor the Equitable
Life Assurance Company of New York.

Address:

“JOURNAL OF COMMERCE,”

Montreal,

a

The British Canadian Realty and

Investment Co., Ltd.

Real Estate, Timber Limits,
Farm and Coal Lands, Water Powers.
J T. Bethune, Managing Director,
€605-606 Transportation Bldg.

Cable Address: BRITISHCAN.
Codes: Western Union and Premier Bentley.

MERCHANTS, MANUFACTURERS, and
other business men should bear im
mind that the “Journal of Commerce”
will  not accept advertisements
through any agents not specially im
its employ. Its Circulation—extend-
ing to all parts of the Dominion rem-
ders it the best advertising medium
in Canada—equal to all others com-
bined, while its rates do not include
heavy commissions.

COMMERCIAL SUMMAKY .

—The bones of the average man weigh

14 pounds.

—Bananas are the chief source of

wealth in Costa Rica.

—About $12,000,000 worth of oranges

are imported by England.

—The amount of British capital in-

vested in Bolivia is over 1£6,000.000.

—Tokio has over S00 public baths, in

which  300.000 persons bathe da’ly at a
cost of about a half-penny cach.

Years have really very little to do

with age.  Some people are old at 26,

nd others rather child'sh at 5.

No - strong is the paper  on  which

Bank of England notes are printed that

single sheet will support the weight of

100 pounds,

One test for distinguishing  diamonds

[ from glass and paste is to touch them
| with the tongne The diamond feels
i much the colder.

i

A branch of the Canadian Bank of

Commerce has heen opened at Moneton,

N

W

B under the managtment of My,
H. Lugsdin.

~English. says Dr. Morrison. is be-

coming the second language of China.
Men are “paid to learn other languages,

but they pay themselves to learn Eng-

lish.

A Berlin despatch says the (overn-
ment has decided to insert a supple-
mentary clause in the military  estj-
mates in January of $5,000,000 for air-
ships.

—Steel of Canada Company have de

clared the regular quarterly dividend of
134 per cent on the preferred, payable
February 1 to shareholders of record
January 18,
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—Mr. R. M. Rumsey of the Canadian Bank of Commerce
head office staff, has been appointed to the office of chief in-

spector.

—An investigation into the deterioration of eggs from the
time they are produced until they reach the egg cup of the
consumer is the subject of a government inquiry, owing to
the extensive complaints on the matter.

Well, how many orders did you get yes-
Manu

vianufacturer:
orders in one store.

One

Salesman: T got two
What were they?

stay out.

terday

facturer: Nalesman: was to get out

and the other was to

for the
Sarnia office of the Imperial Refinery

—The price of crude oil has been steadily go'ng up
past few weeks The
that advanced  another

has announced the price has been

three cents per barrel, or to 1.59.
The London underwriters have taken thirty-eight per
cent of the Grand Trunk Railway's  €1,000.000 4 per cent de-
They also take 44 per cent of the Western Aus-

£1,000.000 4 per cent inscribed stock.

bentures
tralia

[tenry Nordlinger and Co., of New York, announce that

they have heen appointed by the Government of the State

of Minas Geraes, Brazil. sole agents of the  Agencias  das

Cooperativas Agricolassdo Estado de Minas Geraes for the

sale of their coffees in the United States and Canada,

Bank exchanges continue to show expansion. the total

all Teading cities of the United States, as com-
265.556.619, a gain of
last

last week at
piled by Dun’s Review, aggregating $
14.8 per with the
and of 21.7 per cent compared with the corresponding week
in 1910, '

cent, as ('(Hll[n:ll(‘4| same  week vear

The London show that in November
the mines of the Rand produced 757.337 fine ounces of gold,
against in October, 719,729 Novem-
her. 1011, and 642591 ounces in the corresponding month in
1910,

C3.265.150 in

official returns to

THRGST ounces ounces in

216,965, compared with
November, 1910,

The ontput was valued at €

3 in

October, ©3.057.

— Ao E.

ulative preferred

ard ollering £950.000 7 per cent cum-

Until
that any
bond issues will be

\mes and Co.

shares of O\nada Interstate Line.

the new board of directors s eNcted. it is unlikely

definite plan of consolidation of Richelien
The

hut temporarily a halt hias heen ealled.

announced company has heen working on a plan for

months past:
factories at

three s hieot

IFrom the il present i opera-

tion in Canada there was prodoced doring the sagarorefining
campaign of 191112 from Canadan erown sugar beets o to
tal of 220570155 1h, or 11078 short tons of beet root sugar,
as compared with 200012276 1he o Haoe tons o the previons

three factories are sitaated at

campaion of 1910 11 I'he
Wallacehnre and
berin.

Berlin in Ontarvio and at Raymond in il

A\~ cmphasizing 1l Fwill or Canada towards Tier sis

ter colony o Newfomndland, the M ouister o the  Interior,
Ion. In
Tand ~hall he

not subjected to any

Roche, s ordered that iminicrants trom that is

treated the same as Canadian horn citizens, and
The

in=trncted to sce that no

restr ction reenlations immiora
foreioners

New

tion officials have heen

slip throuceh hy reason of the convtesy extended  to

fonndlanders

Hoche
late
Jeique Viee-President.

MreoJd AL Vaillanconrt, former Viee-President of
Taga Bank. has been
Hon. 0. D
Mr.o A (9

The net profits for the vear ended November 30 were #481.616,

President, in success’on to the

IMon. F. L.

Laroque has been made a aivector of the

made
Rolland. and
bank.

or at a 5 per cent on the paid-up capital.
Net }r!‘vll‘ll\ for 1912 were RUG.G16 oreater 1011. The
divectors have decided to issue 21000000 addit onal stock at

rate cqual to 16
than in

&150

—Dominion finaneial - statement for November, shows re-
venue amounted to $14,297,778, increase $2,702,108 over 1911.
The moncn s expenditure, which was $8,177.843, is an increase
of $692,193. For eight months ended November 30th rev-
crie shows the unexampled increase of $22,548,527. The fig-
ures being $110,435,375, against $87,886,848. The expendi-
ture on consolidated fund account inereased $11.669.227 dur-

iny the eignc months, while the ecapital expenaiiure was
ereater by $3.374.953.
The annual report of the Department of Ra‘lways and

Canals just tabled in the House, shows that Canada spent
last $35,907,972, of which $23,712.098 was
chargeable to capital. The aggregate expenditure on the
Intercolonial Railway for all purposes was $10,591,035. and
the gross carnings $10,593,784, showing a profit of $2,750.
The number of passengers carried was 3.416,533. an increase
The total expenditure on canals was $4,254,609,

on railways year

of 183,658.

of which $2,560,938 was charged to capital.

According to the record of Industrial Accidents maintain
ed by the Department of Labour, 114 workmen were killed
and 359 injured during the month of November. Compared
with the record for Octoper, which was 105 killed and 415
nine killed and 47 fewer injured
The greatest number of fatal accidents
Navigation and the

injured, vaere were more
during November.
occurred in Steam Railway  Service,
Building trades, the figures for which were 28, 24, and 13 re-
The largest number of non-fatal accidents oc-
dailway Service, the record being 125,

Juild ' ng

.s‘[n’v!i\('|'\'.
curred also in Steam
followed by the Metal Trades with 79, and by the
Trades with 33.

The American cotton crop for the season of 191213 will
amonnt to 13,820,000 bales of 500 pounds (not including I'n-
ters), according to the first estimate made by the U. De-

15,692,701

partment of Agriculture. This compares with

bales of 300 pounds. exclusive of linters, produced in the re-
cord crop of last year, when the total crop inclusive of lin-
ters was 16,250,000 bales of 500 pounds.  The average total
[»n:.luvtinn. exclusive of lmters, for the five years from 1906
to 1910 was 11,847,270 bales.  The value of the crop, includ-
ing sced. for the same period averaged $775.822.000, while last
vear's record crop is estimated to have been worth $859.840,-
000, and the 1910 crop $963.180.000, the

most valuable ever

produced.

— Aecording to an official report, Canadian blast furnaces

produced 15 per cent more iron and S per cent omore steed

It vear tnan in the previous year. the ountput of ore by

the mines of this country has decreased. In fact, only about

six per cent oof the ivon ore used in Canadian blast furnaces

was of domestic orig'n ana the rest imported. Last year's

pie dron ontput was 917525 short tons. valued ot $12307.125.
compared with 860,797 short tons valued at $11.245,622 the
vear before, The increase is 14.6 per cent Steel ingots

being SS2.396 tons an'l
210344

22310, compared with 259418 tons tne vear before, va

inereased hy 7 per cent. the figures

R22.284 toms Ivon ore shipments were tons, valued

Ined at $.,74.362,

\nother South American Light and Power Co.. with

readguarters in Toranto, has been incorporated under the

name of the Venezuela Electrie Light Company, with a capi-

tal ~tock of £1.500.000. The nominal incorporators are law

clerks, et in the firm usually associated with Mackenzie-

Mann  enterprises Other incorporations arve the Bow'es
Lunch. Limited, capital stock %1.000,000: the Gutta Percha
and Rubber. Limited. of Toronto, capital stock  $6.000,000:
Stedman Brothers, Limited. manufacturers.  of  Brantford.

capital stoek =300.000: Carroll Wilson, Limited. manufactur-
Toronto. capital stock. Licht

of Windsor, capital stock £500.000: the
Ltd.

ors. of $£300,000: Essex County

and Power Co.. Ltd
\. Macdonald Co

.000.000.

of Winnipeg. wholesalers. capital

stoeck $
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—The statement of the result of the business of the Can-
adian Bank of Commerce for the year ending November 30
was issued Saturday. The period under review, accord:ng
to the statement, was the most prosperous in the history of
the institution. It is the first report since the absorption
of the Eastern Townships Bank. Net profits, after the us-
ual provision for bad and doubtfel debts, were $2,811,806,
which is equal to about 19 per cent on the paid-up capital
of $15,000,000. The “rest” account is mow $12,500,000, and
the balance carried forward to profit and loss account $771,-
578.  Deposits amount to $197.617,462, and the niquid cash
assets are $77.229,029; current discounts $163,753.557, and
bank premises valued at $4,423,993. The Annual Meeting
will take place on Tuesday, January 14, 1913, in Toronto.

—Clam farming is said to be a good paying industry.
Clam flats on Cape Cod for instance produce an average yield
of $500 an acre, and if the clams are little necks or quahaugs,
careful handling, experts say, will result in an acre being

valued at $1,000. A brook running over a clam flat will
wash away impurities and carry food to the clams. and it is
Dr. L. Belding, in charge of
a laboratory at Wellfleet, Mass.. and who has for years been
working under the direction of the State’s Commission on
visheries and Game, is authority for the statement that $3
worth of clams planted in good ground increase in to
Dr. Belding also states that

therefore a desirable factor.

value
$15 on an average in a year
in cold weather any clam will live for days and some weeks
out of water. A low flat gives the clams more feeding time
and therefore develops a better crop.

—Investigation by the Department of Mines has been un-
dertaken into the possibility of using cobalt oxide instead of

nickel in steel alloys. 'I'he cobalt content of the ores mined

in the Temiskaming region amounts to about 2.000,000 pounds
per year, and owing to the limitea use for it this by-product

is wasted, hence, there is enormous accumulation of it.

Cobalt all
is considered that it could be susbstituted for that metal in

an

resembles nickel in almost its properties. and it

(‘anadian

steel alloys. As cobalt is almost essentially a
product. very little investization has ever heen  conducted
along this line. The Government, however, has now made

arrangements with the School of Mining at Kingston, and

of Dr. Herbert T.
with the Boston Institute of Technology. to undertake an ex

secured the services Kalmus,  formerly

haustive mvestigation to this end. Success would mean an

other source of untold mineral wealth in Canada

—The total number of men employed in the coal mines of

the United States in 1911, according to the United States
Geological Survey, was 722335, of whom 172,585 were em-
ploved in the anthracite mines of Pennsvlvanin and 549.750
in the btuminous and lignite mines.  The anthracite miners

averaged more working time thin the bituminons miners.
working 246 days, against 211 davs for the b tuminons min-

Crs . The average production for cach man emploved was

524 tons in the anthrae te mines -an 1"\‘|]lli1l]lzI”.\' larcee ton

nage-and 738 tons in the bituminous mines. The average

daily production for each man employed was 2.13 short tons
the
In most of the bituminous mines of the United States the 8-
In 1911, out of o total 549,-

730 employees in the bituminons coal mines. 330.045 worked

m the anthracite and 3.50 tons in bituminous mines.

hour working day prevans of
in mines that were operated eigh{ hours a day; 57.351 work-
e in mines that were operated nine hours a day. and 137.576
worked in mines operated 10 hours a day

tha

arising

—The Thearing of the arbitration in London between

National Telephdne Co. and the Postmaster-General

out of the transfer of the telephone system to the State was
12

concluded on Dec. 12. It began in June.  The orig'nal am-

ount claimed by the National Telephone Co. was $105.000.-

000, probably the largest claim ever heard in the law courts.

Seasoned Securities

THIS CORPORATION was established in 1855, and for
more than fifty-seven years has been steadily growing inm
strength and in the confiaence of the depositing and investing
public.  In that long period there have been “hard times”
as well as seasons of prosperity, but the moneys entrusted te
our keeping have always been ready when called for.

The Corporation’s Bonds are, therefore, a “seasoned secur-
ity.”  They are issued in accordance with the restrictive
provisions of the Corporation’s Charter, and also those with
which the Legislature circumseribes the ‘nvestment of Trust
Funds. Nine and Three-Quarter M‘llion Dollars of share-
holders’ money are a further pledge of their security. These
Bonds may ve had in sums of One Hundred Dollars and up-
wards.

Canada Permanent
Mortgage Corporation
ESTABLISHED 1855.

TorONTO ST, TORONTO

Intermediate agreements vetween the parties during the ar-
bitration hearing reduced this sum, but the amount st1l in
dispute totals about $40,000,000, upon which the cour{ will
make an award.  The other figures in the case are also en-
ormous. The official stenographer's notes have been trans-

eribed and printed in quarto volumes which exceed 5.000

pages. S Alfred Cripps, the company’s leading counsel,
made a twelve-days' speech of 500,000 words. ‘Lhe cost of
the arbitration ran to about $1.100 per hour. St Alfred

Cripps” fee was $7.500 plus $500 daily. The inventory of the
property occupied 800 skilled

months at a cost of $1,250,000.

company’s men  for eighteen

The printing and taking of

the stenographic notes cost $15,000. The total cost of the
arb’tration was abeut %11.800.000.

We are informed that there is to be a reorganization of
of

Toronto, Ltd.. whose factories are located in Toronto (Park-

The Gatta Percha and Rubber Manufacturing Company
daie) ., The reorganization will take effect as of January
Tt 10130 The company has carried on business throughout
Canada and by export to various parts of the world, having
Lecn incorporated as a purely Canadian industry under the
As

“he company grew, it heeane necessary to open Bran-

Cutaiio Joint Stoek Companies’ Act in 1887 the-busi-

@s of

e

cites inomany places, A\t some points these branches were
operated under the name of “The Gutta Percha and Rubber
Mfg. Co. of Toronto, Ltd.,” hut in the Prairie Provinees the
business has heen condneted at W immipeg and Calgary through
v osnividiary company, the Winnipes Rubber Company, lLtd.,
and in British Columbia throueh another subsidiary company,
the Vancouver Rubber Vump:m_\’. LLtd.  The directors and
sharcholders of the company have now decided tnat its in-

terests will he better served by a recorganization whieh will
enable it to operate in all its branches under one name and
at the same time adequately care for and develop .its con-
To

charter

. v . . .
stantly inereasing business., this end, application has

the
Percha and Rubber, Limited,” with an authorized capital of
$6.000.000.00.,

been made for a Dominon under name, “Gutta

The new company will be controlled by the
same interests and be under the same management as the

old.. Tt will acquire all the trade marks. patents,
and goodwill of the old company, and,

properties
as heretofore, will he
an entirely independent concern without connect’on or affili-_

ation with any other company i1 out of Canada.

or
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The Standard Assurance Co.
Eatablished 1825. OF EDINBURGH.

HEAD OFFICE FOR CANADA, - MONTREAL.

Invested Funds .. .. .. .. $63,750,000 Deposited with Canadian Gov-

; ¢ ernment and Government
Investments under Canadian

) , Trustees, Over .. .. .. .. 7,000,000
Branch .. ..o 1600000000y e Declared .. .. .. .. 40,850,000
Annual Revenue .. .. .. .. 7,600,000 (laims Paid .. .. .. .. .. 142,950,000

World-Wide Polictes) Apply for full particulars D. M. McGOUN, Manager.

THE CANADA LIFE

in each of the past 4 years has earned A SUBSTANTIALLY INCREASED IN-
TEREST RATE, and 1912 bids fair to exceed 1911.

Interest is a most important element in the earning of surplus, and. this
doubtless accounts for the fact that IN EACH OF THE PAST 4 YEARS the
Canada Life has earned A LARGER SURPLUS than ever before in its his-
tory.

N.B.—Favourable Mortality and low expenses. the result of GOOD MAN-
AGEMENT, have helped.

. Head Office,
Canada Life Assurance Co., TtoronTo.

———— e e s ——

The NOrthern Assurance Co.
OF LONDON, ENGLAND. Limited.

** 8trong as the Strongest.’
Branch Office for Canada, 88 Notre Dame St, West, Montreal.
Accumulated Funds....$38.800,000
G. E. MOBERLY, Supt. of Agencies. ~ROBERT W. TYRE, Manager for Canada.

Applications for Agencies solicited in unrepresented districts.

INTENDINC INSURERS

Should read the “Three Minutes”
Leaflet of the

Phoenix Assurance CO.,ua

Fire] OF LONDON, ENG. [Lifel

Copies of this and full information re
garding the Company’s mutual sys-
tem. its equitable Principle, and
liberal policy

May be obtained at the Head Office,

100 St. Francois Xavier St.,
MONTREAL,

The Company offers to the Public every
advantage which

LIFE INSURANCE

conducted under the most favourable

conditions is capable of affording.

“AGENTS WANTED."”

R. MacD. Paterson, Life Superintendent
J. B. Paterson <
Joint Managers. H. B. F. Bingham,

THI. CANADIAN JOURNAL OF COMMERCE. no plume ourselves upon a belief that our country is

= to he for ever safe from invasion.  Until the hope of

Christmas gets heyond its present home [estival stage.

MONTREANL., FRIDAY, DECEMBER 20, 1912.

——e —  ctatesmen to it into real consideration in all” their

CHRISTMAS. : \

immune from the

“The jarring nations e in peace <hall bind, This much we
— Christmas shewed

And with paternal virtues rale mankind

hrotherhood of mankind i already experienced for

Virgil sang in |"ij fourth Eelogue, inunconscious eilif not for goed.  “If one member suffess, all the
prophecying of the coming of the first Christmas Day.anhers suffer with it.”  Commerce has knit all the
A reign of peace in the future, always has been 2 yations together in such a bond, that calamity to one
dream of mankind.  Since trades have become differ- sends a thrill of suffering through all the othAori. It
entiated, and commerce hasassumed Jarge propor-pay he, generally is, the money nerve that feels the
fions. the desivre for the fulfilwent of the Christmas strain first, hut lf_,(,|(| is not ”m of concord with the
ideal of “Peace on Earth” has grown with the realiza-  (}pictinas picture, as the story of the worship of the

hnn. that to the merchants the antithesis spells Tain, Eastern Magi reminds us. All the money changers
In fact. trade ?m(l commerce have only been possible  {aljes will feel the suction. the hreeze. of the vacuum
in the world since Christianity hrought stability  of  caneed hy the actual loss of what gunpowder and steel

Govermment, and a moderate assurance at least of  Tuve lately brought to pass in Furope.  Perhaps it is
avoiding of unnecessary war. to our shame that our business, and not our religious

That this. Christmas finds war, instead of peace on  gense. is the one which feels first. and most the :ﬂ'w-t
carth, is distressing hecause we have learned by experi-  of horrid war. wherever it may have hroken out. We
ence the Dlessing of peace.  If in (anada, a hundred  do all feel it. at least in that wav.  So far, the bro-
years of peace, have made us somewhat forgetful of  therhood of man. which comes from a mutual union

appalling horrors of war as carried on to-day, we need with the Divinity ig a realitv.
., N :

and hecomes a vital foree in communitics, compelling
communications, no country will ever he altogether

have attained to already of  what

war peril.

we were to be, and to do. that the
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Metropolltan Life lnsurance
Company, of New York.

OOIPANY)

Assets ............ 63 benn cerersccccecnees.. $852,785,000
Policies in Forece on December 31st,

191 4 sc cocnmmeimmnninivnnmes SRR 12,007,138
In 191 1 it issued in Canada insuran-

OB JOP--- i+ vovannsmnigsssnninsisitonss $ 27,189,000
It has deposited with the Dominion

Government exglusively for Can-

adians more than.......... 3 e $10,000,000

There are over 446,000 Canadians insured in the

METROPOLITAN.

In this

The prosper-
ous trade all departments have enjoyed, should make

and
(‘hristmas.

the counting houses, offices, shops.

ought to be a right merry
hetween
and increasing
business will no doubt inspire more than the wusual
generogity at this It is well that it

should for co-operation between all workers—

for the most perfect agreement employers

and employecs. Large dividends,

“giving™ season.
he so,
the actually leisured class is not increasing, since even
the rich continue their work now—is more than ever
Employment on the other hand,
for all who really want it.

necessary . offers

for the country has never
Cheerfulness is the rule in the sphere
“Journal We

expeet that the number of those to whom the blessed

heen husier.

wherein the of Commerce™ circulates.
season is not to be merry is not as large as usual this
year.

But the poor are alwavs to he with us. We shall find
be glad to receive our Christmas alms.
and in giving'to them we shall gladden our own solvés.
If we are to enjoy the day properly these must receive
our consideration,

some who will

The season calls for enjovment.
Feasting and merrymaking are essential parts of its

celebration. Tt will do none of us any harm to shake

off all our hurdens and labours for the day, and so
far relax as to yield ourselves to its true spirit.  We
need more relaxation than we get, most of us. And

there is no relaxation like that of Christmastide,
when the sympathetic are touched with the pathos of
the old story of Bethlehem. the touch of the mystical
oveishadows the household, and memories of the past
are awakened.  With the hcpe that the relax: tion,
the joy of it all. may be with our readers, we heartily
wish to all of them:—

“A MERRY CHRISTMAS.”

THE ROYAT, BANK OF CANADA.

The Annual Report of the Royal Bank of Canada is
always of somewhat peculiar interest from its wide
scope of business outside of the Dominion. Tt is a
tribute to Canadian enterprise that its important con-
nections in the West Indies and elsewhere upon this
continent, should be finacially successful, and that its
sphere of usefulness through its branches in
countries should bhe

other
widening continually. This
year, however, the Report was awaited with some de-

gree of curiosity as to the result of its great increase

$943,585;

Founded in 1806,

The Law Union & Rock Insurance Go.

OF LONDON Limited.

Assets Exceed.... $45,000,000 00
Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Aceepted.

CGanedian Head Office ({2 St. James St., cor. Place d’Armes, Montrea
Agents wanted in unrepresented towns in Canada.

W. D. AIKEN, J. E. E. DICKSON,
Superintendent Accident Dept. Canadian Manager,

of Branches in Canada through the acquisition of the
1t
control a concern with a capital of $6,250,000 and Rest
of $7,056,000, quite another to pass into the ranks of
the greatest banks with a paid-up capital of $11,560,-
000 and a Rest of $12,560,000. as it is that
the prosperity of the Dominion has heen exceptionally
constant through the last twelve months, it is true
also that there is keen competition for banking busi-
ness, and that bank mergers are not invariably pol u-
lar, especially

business of the Traders’ Bank. is one thing to

True

' in the country parts.

However, the prosperity Canada enjoys ecvidently
extends to the other countries where the Royal Bank
operates, and the popularity first achieved in the Mari-
time Provinces before the headquarters were removed
to this city. has certainly not heen lost to the Bank
The Net Profits for the cleven months, after deducting
('h:n'ges‘ of management, accrued interest on (io]msils,
full provision for all bad and doubtful debts, rebate of
interest on unmatured bills and general bonus granted
to the staff, $1.527,324.77, equal to
19.19 per cent on the average paid-up capital of the
Bank of $8,680,756. These profits, together with the
balance carried forward at the end of the
vear and the premium on the new capital stock, made
the amount available for disiribution $7,432,617.33.
This amount was applied as follows:—To Dividends,
Officers” Pension Fund, $75,000; Written off
Bank Premises’ Account, $300.000: Reserve IFund, $5,-
503,812, leaving the amount to carried forward
$610.219.

1t will not escape notice that the premium on the
New Stock comes as the reward for the conservative
banking which had built up the proportionately very
large Rescrves of Bank. And it should
be noted this year that whereas last year, before the
Traders’ Bank was taken up, the Reserve stood as $7,-
056,188, as compared with the Capital paid-up of $6,-
251,080, according to this Annual Report, the Reserve
i3 $12,560,000 against a Capital paid-up of $11,560,-
000,—a proportionate increase in the Rest, exhibiting

amounted to

previous

be

the Roval

the intention to pursue the same policy of keeping up
the Rest account.  The hook value of the Bank Pre-
by $300.000, which is another
way in which the resefves of the Bank were enlarged,
since, in (fanada at any rate, there is such an increase,
probably everywhere, in the value of real estate, that
much more than offcet any ordinary deterioration by
“wear and tear.”  The amount carried forward, af-
ter meeting these dishursements, contributing to the
Officers’ Pension Fund, and paying up the quarteriy
12 per cent per annum dividends, was $610,2 19 Last

mises was also reduced
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‘year for the Royal Bank alone, without, of course, the
ahsorbed Traders’ Bank, $401,480 was carried on,
which “large balance” excited comment from our re-
viewer. It will be seen that the usunal comparison
made in these columns is, however, impossible this
year, when the fact is recalled that by a change in the
closing of the Bank’s fiscal year this Annual State-
ment is for the eleven months ending November 30
only.

What an immense business is now being done by
this powerful Bank is shown by the Assets under its
control, which foot up to no less than $179,210,753!
Of this prodigous sum more than 47 per cent is held
in the form of liquid, that is readilv realizable assets.
The steadying effect upon commercial business of such
a fact is very great.  No matter what vicissitudes
war or other calamity may bring, the country, this
means a dependable “anchor to windward,” capable of
withstanding any ordinary or almost anv extraordin-
ary gale, threatening trouble to the clients of the
Bank.  No doubt all that is to be said of this_Report
has already heen realized. The Deposits, which am-
ount to $137,000,000—last year the Royal alone show-
ed $88.294,800—might be cited as a proof.

The current loans and discounts amount to $99,-
828.879.  Among the liquid assets are call and short
loans in foreign countries of $14,556,189, call and
ghort loans in Canada of $9,422,451; railway and other
bonds, debentures and stock $11,715,900; Dominion
Government notes $14,443,785. Notes and cheques
of other banks $9,769.273.

We heartily congratulate the shareholders upon the
excellent account of itself their enlarged and import-
ant Bank has been enabled to present this vear. which
nmust occasion great satisfaction to the Management,
and especially to Mr. I1. S. Iolt, the President, and
also to Mr. lidson I.. DPease, the General Manager.

PANAMA CANAL TOLILS.

[t may be permissible, in view of the diplomatic pro-
test lodged Dy the Dritish Foreign Secretary, against
the proposed schiedule of tolls on the Panama Canal,
to review recent circumstances in connection there-
with. After a great deal of reckless talk by poli-
tictans regarding the intention of the United States
Government and a good deal of sicentific enquiry into
the matter, President Taft issued a proclamation at
Washington on November 13th fixing the rates on
forcign shipping passing through the Panama Canal.
The Tollowing are the principal points of the procla-
mation :—

On merchant vessels carrying passengers or cargo,
§1.20 per net vessel ton—each 100 cubie feet—of ac-
tual earning capacity.

On vessels in ballast without passengers or cargo,
40 per cent less than the rate of tolls for vessels with
passengers or cargo. .

On naval vessels, other than transports, colliers,
hospital ships, and supply ships, 50¢ per displacement
ton.

On army apd navy transports, colliers. hospital
ships, and supply ships, $1.20 per net ton, the vessel

to be measured by the same rules as are employed in
determining the net tonnage of merchant vessels.

“The Secretary of War will prepare and prescribe
such rules for the measurement of vessels and such
regulations as may be necessary and proper to carry
this proclamation into full force and effect.”

The rates are based on the report of Professor Em-
ory Johnson, who thinks that the Panama Canal
should pay its way in 20 years. In his view it will
compete successfully with the Suez route for the traf-
fic of Europe with South American west coast points
and with New Zealand, but cannot be expected to com-
.pete successfully for Ilurope’s trade to the Far East.
It has been given out that the Suez Canal rates are
shortly to be reduced to 58, and Profeszor Johnson as-
sumes that the Panama rates can be reduced to a dol-
lar per net ton after ten years. 'This rate on foreign
vessels is expected to pay all fixed charges, provide a
sinking fund of 1 jer cent to retire the Panama Canal
bonds, and still leave a balance.  The report estim-
ates for a foreign traffic of about 9,000,000 tons
through the canal during its first two years of opera-
tion, and a traffic of more than 11,000,000 tons in
1920 and 14,000,000 tons in 1925. Although not
maintaining that his estimate is final, Professor John-
son declared that an increase of 60 per cent a decade
in tonnage could be looked for. The report con-
tinues:—

“The Panama Canal must compete with the Suez
route for the commerce of the eastern seaboard of the
United States and of the Atlantic-North Sea ports of
Kurope with the Orient east of Singapore.  For voy-
ages hetween the eastern ports of the United States
and the Orient fuel expense via Panama will be less
than by way of Suez, and with equal tolls at each canal
the Panama route will readily secure the traffic.

It is not to be expected that much of the commerce
of Europe with the Pacific seaboard of Asia can be
diverted to Panama from its present route via Suez.

Distances are less via Suez, and with the exception of
vovages from North Iurope to Japan and return the
fuel expenses are lower by way of Suez.  With equal
tolls at Panama and Suez some vesscls will take the
Panama route between Japan and urope, in order
to discharge and secure cargo at American ports.
To attract from the Suez to the American route any
considerahle additional share of the European-Orien-
tal tonnage, the rates ol toll at Panama would have to
he made =0 low as to reduce unjustifiably the revenues
of the canal.”

It is estimated that the costs of transportation be-
tween the two seaboards of the United States will be
reduced by several times the amount of the toll, and
that there will be large savings for shipping from the
eastern scaboard to the west coast of South America

and Australia. It is suggested also that this route
may be cheayper from i<urope to Chile than the Magel-
lan route.  There is a reduction of 40 per cent from

the standard rate for vessels in ballast.

All of which sounds problemtical to business men,
unaccustomed to the workings of a science which deals
with the movements of products in twenty vears’ time.
But the points of objection relate to the exemption
granted to U.S. vessels engaged in the coastal trade,
really bonuses to merchant vessels flying the Stars and
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Stripes, and the barring of vessels owned by railroads
operating in the States which will—and is expected
to by its smakers—shut out ships run by any of ihe
Canadian railroads.  No doubt this policy had some-
thing to do with the withdrawal of the G.T.R. from
its New England extension plans.

The policy enunciated by President Taft distinctly
traverses the terms of the Hay-Pauncefote Treaty,
under which the United States acquired from Great
Britain her valuahle,rights on the Isthmus, without
which that country could never have undertaken the
digging of the canal. The stipulation that
Great Britain should virtually equal rights with the
United States to the use of the canal, of course upon
payment of tolls.  Now that this proclamation op-
poses this agreement, the Home Government has serv-
ed a demand upon the Washington authorities. that
the matter be referred to the Hague arbitration Tri-
bunal.  The U.S. press, to its credit be it said, gen-
erally agrees with the proposal, though the political
people declare the case must go against the country.
In all probability this will be the outcome of an un-
fortunately managed business. and the Hay-Paunce-
fote Treaty will be vindicated.

was

SUBSIDIARY CORPORATIONS.

It need not he imagined that British financiers re-
quire any initiation into the mysteries of Irigh finance,
as often exemplified—sometimes through the Courts
—on this side of the Atlantic. =~ There is a differ-
ence, however, in the way in which things are worked
across the water.  Transactions which would be ef-
fected under cover here, are done right above board.
Consequently, the public is not alarmed at the mys-
tery of things not understood.  And the thorough-
ness of the British character makes the clean up all
the neater, and all the more complete.

We are led to make these remarks by the report of
the meeting of the Alby United Carbide Factories,
Limited, held in London the other day, under the pre-
sidency of the Chairman, Mr. A. E. Barton. The
Lendon Economist furnishes us with the report as
follows :—

The Chairman observed that, as the shareholders
would have seen from the directors’ report and the ac-
counts, the profits for the past financial year showed
the very fine increase of practically 100 per cent, as
compared with those of the previous twelve months—
(applause)—whilst those in their turn were 58 per
cent greater than the earnings for the year 1909-10.

They would note, moreover, that the actual profits at

72,791 had greatly exceeded the estimate of profits
made to the shareholders in February last, when the
figure was put at £60,000.  Shareholders might have
thonght that an increased dividend should have been
paid on the ordinary shares, and that less might have
been provided for depreciation, but the hoard were
confident that in writing off items in the balance-
sheet not represented by tangible assets, the interests
of the shareholders were being conserved in the best
possible manner.  All that they need provide for de-
preciation in the future would be the ordinarv rate
on buildings and plant. = Their works at Odda- had

run without interruption. and the extension should
be completed before June 30 next. The capacity of
the plant would then be 80,000 tons of carbide of
calecium per annum, of which 57,000 tons would be
supplied to Nitrogen Fertilisers, Limited, for conver-
sion into calcium cyanamide. Contracts had been
entered into for the delivery of that amount for thirty
years. ’

Dealing with the position of the subsidiary com-
panies, the Chairman said that Nitrogen Fertilisers,
Limited, in which they held 192,380 shares out of a
total of 220,000 shares, of £1 each, had acquired a
license to manufacture' and sell up to 88,000 tons of
calcium cyanamide yearly in all the territories of the
North-Western Cyanamide Company.

The last-mentioned company, in which they held
94,000 shares, had become a licensing company, and
the royalties received by it should form a valuable
source of revenue. The demand for cyanamide con-
tinued to increase, the total output of the two factor-
ies having heen sold for many months ahead, while the
world’s consumption of nitrogenous fertilisers was in-
creasing so rapidly that the 90,000 tons that Nitrogen
Fertilisers would produce would not form the great
proportion of such increase.  There was a great fu-
ture for calcium cyanamide, also, in connection with
the Ostwald process of converting ammonia into nitric
acid and nitrate of ammonia.

Nitrate Products, Limited, in which they had ac-
quired an interest, had completed an installation of
plant for the production of these compounds from
cvanamide, and he might point out that the process
rendered countries in times of war absolutely inde-

pendent of oversea deliveries of nitrogenous com-
ponds for the manufacture of high explos ves.  Ni-

trate of ammonia should also be readily saleable as a
fertiliger.
adoption of the report and accounts.

Mr. Albert Vickers seconded the motion, which was,
after a short discussion, unanimously agreed to. The
usual formal business was then transacted, and a spe-
cial resolution was passed increasing the remunera-
tion of the directors.”

Connect Nitrate Products, Limited, with Vickers-
Maxim, Limited, big gun makers as well as big ship-
builders, as may be done without any flight of the im-
agination, and it will be seen how science and high
finance combine in capable hands to work right down
to the ground, and get out all there is, in a good pro-
position.

But. would not this kind of thing be hauled over by
all the muck-raking fraternitv in the United States?
We should expect nothing less than the Sherman law
determiration not to
In the Do-
minion even such a report would never he made pub-
I'c in juset that way. And why The
thing bears all the marks of legitimacy. There is a
natural gencalogical descent from the parent company
down through all the subsidiaries. It is highly
differentiated husiness carefully, if naturally, develop-
ed, but there is nothing wrong about it, however un-
seemly it may appear to be to the little dogs who hark
around the tree from which the fruit will not fall into
their maws.

In conclusion, the Chairman moved the

to be invoked against such

divide things up with the other fellows!

yet, not ?
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SUGAR.

At last we are in a position to speak with some de-
gree of positiveness about the sugar outlook for the
coming year.  An opinion became general last sum-
mer that the wet season was likely to be unlavourable
to the beet crop in Kurope. The opposite has been
the case, however.  The last estimate, which may be
accepted ax fairly correct, sets the production at 8,-
935,000 tons, which is to be compared with 6,346,000
tons last year, and 8,105,126 in 1910. This is the
biggest crop ever produced, and its volume complete-
ly upsets the theory that a damp season is certain to
be dizastrous to the sugar beet.  In this calculation
due regard is given to the fact that under the Brus-
sels convention, Russia can only export 250,000 tons
per annum to Convention countries, the figures quoted
being for available supplies. A recently prepared
statement upon this subject points out that a most
marvellous factor is the development of Dbeet culture
on the Continent, and the progress made in this in-
dustry by Germany. A few figures will help to illus-
trate this point.  In 1860 England imported 13,303
tons of foreign refined sugar, but in 1910 she import-
ed as much as 926,500 tons, and the size of the Con-
tinental crop, which in 1903 only reached 4,685,620
tons, increased in the space of nine vears hy 1,219,380
tons.  The progress in methods of working was most
marked in Germany, and where the yield of sugar ob-
tained from the roofls used to be 5 to 6 per cent, fab-
ricants now reckon on over 15 per cent, the average
for the last four scasons being 15.81 per cent.  This
improvement is mainly due to gelection on the part of
seed growers, and to the fiscal system of the Imperial
Government, who for years caleulated duty on a “pre-
sumed” yield, thus inducing farmers and fabricants to
exceed the official figure.  Germany is now Ingland’s
principal purveyor of sugar, and her exports, which in
1903-1 reached 856,532 tons, amounted in 1910-11 to
1,115,739 tons.

Great Britain’s demand for sugar is so ereat that
this is a subject of much importance to any one who
attempts to consider the sugar situation from a world’s
point of view.  Kurope’s available supplies work out
as follows:—

1911. 1912.
Tons. Tons.
Stocks October 1st gy 330,000 452,000
Convention  countries  (excluding
Russia) 3,691,000 6,340,000

*150.000
*450,000

276.000
1,116,000

Russia’s exports West
Cane imports

1,392,000

5,413,000

* Estimated.

These figures show that, even allowing for moder-
ate exports from Russia, and for a decrease of more
than 59 per cent in cane imports. there is still a sur-
plus of 1.979.000 tons over 1911. Fven if we com-
parve with 1910, which was a vear of big supplies and
low prices, the excess in favour of 1912 is still 1,000,-
000 tons.

Bearing this .in mind, it must be noted that this
vear cane ig also plentiful, and the Cuban crop. thanks
to favourabla weather. promises to bhe a record one.
Some factories have already started crushing opera-

tions, and the output is expected to reach over 2,100,-
000 tons, instead of 1,896,000 tons last season. On
the other hand, Europe is not attracting any Javas,
and they have been diverted to the Kast, where they
are selling at 2s above the British parity. The United
States will have the Cuban crop to the good, as India
is now taking care of the Javas: besides, the Louisana
crop is deficient hy 100,000 tons, and New Orleans will
also want some carly Cubans.

It is verfectly safe to estimate that with the pre-
sent prosperity, there will be a greater consumption
than ever the world over. DPlacing the increase over
last year's demand at say 15 1-3 per cent, the Euro-
pean supply will be reduced by 5,149,931 tons. Al-
lowing for probable exports to other continents, we
arrive at something like a final estimate of what the
prospects for the future really are.  Already 21,140
tons of “raws” have been shipped from Hamburg to
Argentina, where the crop is deficient by 35,000 tons,
and the import duty has purposely been lowered. In-
dia has also purchased a quantity of refined from Aus-
tria, and it is expected that (‘anada, Sweden, Norway,
Italy, cte., will follow the same example, the moderate
price being in all cases a powerful stimulus.  Assum-
ing, therefore, that exports during the year increase
by 100 per cent, statistical deevlopments may be as

Tollows :—
1911. 1912.
Tons. Tons.
Supplies for the season. 5;413,000 ....:5:4 7,392,000
Tons. Tons.
Consumption 4.465.000 *5,149,931
Exports. 8 550,000 *1.100,000
Disappearance . .. .. ————— 5,015,000 ——— — 6,249,931
Stocks at end of campaign...... 398.000 ........ 1,142.069

* pmstimated.

It is significant that raw is being offered at 10s per
ewt., that is 6d (say 12¢) over the actual cost of pro-
duction, and this is pretty certain to stimulate de-
mand, if it is only for storage purposes against next
season’s possibilities. Owing to the Balkan war, it
is not unlikely that a good deal of beet land .in Eu-
rope will he sown to wheat next spring, and that sup-
plies of sugar will not be as large as at present by this
time next year.

Meanwhile the outstanding feature of the sitnation
is a surplus of 1,140,000 tons in Kurope after allow-
ing for all possible and probable calls upon the large
That, and the fact that no aec-
count is taken of the (‘uban crop which iz available to
supply the United States deficiency, would help us to
arrive at the apparently safe conclusion that the sug-

supplies on hand.

ar market ix unlikely to become much stronger the
next gix or cight months, and that prices may even de-
cline, if next spring sees as much beet seed as  ever
voing into the ground.

-—The Dominion Bond Co. will make an offering of $2,000,-
000 7 per cent preferred stock of the A. Macdonald Co., of
Winnipeg, which they recently purchased and are re organiz-

ing.

The Quebec Bank will open a branch at St. John, N.B,,
the first of the year.
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THE MERCHANTS BANK OF CANADA.

Justification for the enlargement by a million dollars of
tne Capital of the Merchants Bank last yvear, has come quick-
ly. The Net Profits earned on the paidup capital, which
averaged for the year $6,498,332, amounted to $1,338.844, or

well over 20 per cent. Last year, it will be remembered,

the earnings upon the old capital of six millions was $1,179,-

581, or over 19%, per cent. The new stock was issued at
1

75, and ine premium so far received $560,760 was trans-
ferred to the Reserve Fund, together with $450,000 from
earnings. bringing that fund up to $6.410,760, or over 95 per
cent of the actual capital.  This is highly satisfactory news
for shareholders, who can be in drexd of no qualms of con-
science for receiving the 10 per cent per annum in dividends,
to which their incomes increased 18 months

were ago.

Equally exhibiting of conservatism was the writing off of
$100,000 from the Bank Premises account which, as has been
officially stated, stands at about 50 per cent of the actual
value of the properties. So long as the Merchants Bank re-
tains its vicorous halit of expanding with the growth of the
Dominion, as is shown by the establishment of 12 new bran-
ches during the past year, this expenditure will increase.
No one will e likely to objedt, however, to such a spreading
of business. so long as it resnlts as has the pelicy of the
After advancing $50,000 to the Offi-

cers’ Pens‘on Iund, there remained on hand after these pay-

management thus far.

ments had been paid a balance of $148,718 to be carried over
at the credit of Profit and Loss as against $58,878 carried on
last year.

For the convenience of our readers we have compiled a
comparative statement of the main items in the financial

statement, as follows: -

1910 1911. 1912,
Capital $6,000,000  $6.000.000  $6,747,680
Reserve. 4,900,000 5.400,000 6,410.760)
Net Profits 1.057.139 1.179.581 1.338,844
Dividend Rate 8&9pec. 9&10p.e. 10 p.c.
Circulation 5,183,580 6,351,230  6,861.496
Deposits 34.779.044 63,494,580 62,446,479

41,196.937
71.600,058

47.411,049
81,928.961

53,374.824
84,116,907

Current vDiscounts

Total Business
the Annual
Meeting, it was explained that a large susm had just been

We must note, however, that last year at

placed on deposit temporarily, which was withdrawn with n
In the exceedingly frank state-
and
Hebden, a good deal of in-

a month or two afterwards.
‘ments made by the President. Sir TI. Montagu Allan,
the General Manager, Mr. E. F.
teresting information was given to the Annual Mecting last
Wednesday.  For instance. there was theé statement that of
the loans some $10,000.000 had been lent to farmers,
that withdrawals of funds had been numerous, in order to
make outside investments, ‘which the rushing prosperity of

also

the country make to be inviting.

No doubt, there is sound reason behind the determination
arrived at by the Directors. and agreed to by the sharehold-
ers present at the meeting, to change the ending of the
Bank’s fiscal year from November 30th to the end of April.
The Annual Meeting will be held for the future on the third
Wednesday in May, beginning with this vear, next May's
report being for a fraction of a vear only. Another sug-
cestion agreed to was one increasing the number of direc-
tors from nire twelve.

Mr.
Jonathan Hode-

During the year the Titanic catastrophe removed
Chas. Tays from the directorate. and Mr.
son felt himself compelied to retire, and so far relieve him-
self from brsiness strain. The new and erlarged Board ‘s
compesed of the following well known business men:—Sir
H. Montagu Allan (President), K. W. Blackwell (Vice-Pre-
sident). Thomas TLong, Alex. Barnet. F. Orr Lewis. Andrew
A. Allan. C. C. Ballantyne, Andrew .J. Dawes, F. Howard

Wilson, George T.. Cains, Farquhar Robertson. A. B. Evans.

THE BANK OF OTTAWA.

Like so many of the other banks in Canala, the Bank of
Ottawa this year increased its Capital in order to be in a
position to take up more of the business which offered. Un-
like most of them, however, the excellent condition of its
reserve Fund, which is by half a million larger than the
Capital, it was enabled to issue the $3500,000 of new Stock
put out at a premium of a full 100 per cent, which enables
the Directors to make the Reserves march at equal pace
For a smaller Bank, which must
the

eight years of its existence, this is an excellent condition of

with the puid-up Capital.
have found its road difficult to travel during thirvy-

affairs, and the shareholders are to be congratulated upon
the management which has made it possible.

Net Profits for the year amounted to about 173, per cent
upon the Capital paid-up at the end of the year—we are not
told what the average Capital amounted to. This fine
statement afforded complete justification for the advance in
the Dividend rate for the last three quarters of the year
from 11 to 12 per cent, a rather unusually high rate of in-
terest. Bank Premiums have increased in book value by
the enlargement of business, from $1,247,786 to $1,500,000,
despite the writing off of $54,395 deducted from the earnings.
after adding $15,000 to the Officers’ Pension Fund, there re-
mained from the Net Profits (plus the carry over) the hand-
some sum of $269,5569 at the credit of Profit and Loss, a®
compared with $118,167 at this time last year.

The following short table exhibits the main features of the
Report of the favourable year’s work, which was submitted
to the shareholders, the figures of the two Jn'vcmling years
being addea for purposes of comparson:

1912.
$ 640,220
3,960.040

1911.
$ 595,228
3,743,395

1910.
$ 532,353
3,472,460

Net Profits
Circulation

Deposits. . 32,418,445 34,864,146 38,157,676
Capital. 3,500,000 3,500,000 3,825,480
Rest . . 3.900,000 4,000,000 4,325,480
Div. per cent 10 & 11 11 11 & 12

Carried forward. 117,938 118,167 269,559

It will be seen that this Bank is branchng out into the
distant parts of the Dominion, and has found its " enlarged
capital did not suffice for the business presenting aurng the
crop moving season, the emergency circulation provided for
by the late tiovernment having been taken advantage of.
This is one of the banks wh:ch has for years believed in in-
spection from the outside, this report, which appears else-

where in this number of the “Journal of Commerce, being
countersigned by a well knewn firm of accountants. We
must add that 8 new Branches of this Bank were opened

dur‘ng the year, and two others closed.

INSURANCE NOTES.

—Owing to recently enacted deposit laws, the Middle West
Fire, of North Dakota, has re-insured its Canadian business
in the St. Paul F.

—The Fireman’s Fund of San Francisco has been licensed

and M., and retired from the Dominion.

in Canada. with John H. Hunter ofi Toronto as chief agent.
The company will write the business of fire inland transpor-
tation

—The great work of the life insurance agent (the “Union
Central Advocate” says) is to persuade men to construct
when the sky is clear, a roof that will protect themselves-and
their families when the rains' of misfortune fall.

-Mr. Thos. J. Clark, of Rolph and Clark, L'mited, and
Major J. F. Michie. of Toronto. have been appointed to the
vacancies on the board of directors of the Confederation Life
Association, caused by the deaths of Mr. W. H. Beatty and
Mr. Samuel Nordheimer.

and automobile insurance.
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Meetings, Reports, &c.

-

The Merchants Bank

OF CANADA

The Forty-ninth annual meeting of shareholders of the Mer-
chants’ Bank of Canada took place at the head otfices of the
Bank on Wednesday, December 18th. Among ithose present
were the following: Sir H. Montagu Allan, Messrs. K. W.
Blackwell, Thomas Long, A. Barnet, C. C. Ballantyne, A". J.
Dawes, . Howard Wilson, J. Patterson. E. Fiske. J. Pid-
dington, D. A. Lewis, R. Campbell-Nelles, W. A. Filion, C.

R. Black, T. E. Merrett, A. D. Fraser. R. Shaw, H. B.
Loucks, D. (. Macarow, W. R. Miller, J. M. Kilbourn, and
A. Dingwall.

The President of the Bank, Sir H. Montagu Allan, was
asked to take the chair, and Mr. J. M. Kilbourn was ap-
pointed secretary to the meeting. The notice calling the
meeting was read.

The minutes of {he last annual meeting were presented and

taken as read.
THE DIRECTORS’ REPORT.
" The President then read the annual report of the Direc-

tors as follows:—
“I' beg to submit the Annual Report of the Directors and

and the Profit and Loss and General Statement of the Bank
covering operations for the past twelve months.
“On an average paid-up Capital of $6,498.332 there has

been earned the sum of $1.338,844.62. Adding the balance
brought forward from last year, there is $1.397,722.80 to be
disposed of.  This has been dealt with as follows: Dividend
of 10 per cent on the paid-up Capital, $694,004; written off
Bank $100,000; contributed to the Officers’ Pen-
sion Tund, $50,000. and added to Reserve Fund, $450.000. en-

Premises,

abl'ng us to carry forward $148.718.27 in the Profit and Toss
Account . Your Directors consider this a favourable show

ing.

“Our Reserve Fund this year has been further angmented
amounting to
95

by the premium on new stock (issued at 175).
] 1

$560.760, bringing it up to $6.410.760, or a
per cent of the paid-up Capital.

fraction over
“During the past yvear we have opened offices at the fol-
wowing points, viz.:--
“In Alberta:
IMughenden

(IZdmonton),
Saskatehewan;

Delburne, Alberta Avenue Tan-
na, Redeliff, and Walsh: in Bat
tleford; in Ontario: Brantford. Cuelph., and Walkerville; 'n
(‘entre Street amd St
\ll the offices of the

Bank have heen inspectea during the vear.

Quehee: (Niontreal) Jovite.

“We have not closed any agencies,

“During the vear we have lost two of our esteemed Diree
M. M.

Hays, whose death we greatly deplored and whose loss was

tors. one by death and one by retirement, ¢ harles
national, and, later on in the yvear, our valued colleague. Mr,
of
Joard of thiz Bank

thirty-five vears. and his advice at the Board’s councils was

Jonathan Tloaeson. resigned. on account advanced age.

Mr. TTodgs<on has served on the for over

very hichly esteemed. During the last ten vears he was
our Vice-President. e hope Mr.
may enjoyv many vears vet of health and happiness.

“These vacancies on the Board have been filled by the ap-

Andrew J. Dawes and F. Howara Wil-

Hodgson. in ret'rement,

pointment of Messrs
son.

“YNour Directors and the General Manager have h-d under
consideration for some time the advisability of asking vour
permission to change the termination of the financial vear
from the 30th Novembher to the 30th April. as the
conditiors in this country. in the Spring, are not so conjested
of

With this end in view. an

oeneral

as in the Autymn. when the pressure on the
‘it heioht |
amendment to the By-Taw will be submitted for your con-

resources

Cavadian lTarle ic at

sideration, changing the end of the financial year to the 30th
april, and changing the date of the Annual Meeting from the
third Wednesday in the month of December to the third
Wednesday in the month of May.

“The Board of Directors of the Bank has hitherto consist-
ed of nine members, and we have decided to ask you to in-
crease the number to twelve.  The necessary change in the
By-Law wil be submitted to you for your assent.

“Another By-law increasing the amount of the Directors”
remuneration to $25,000 per annum, will also be subm'tted
to yon.

“Supplementing this report. I would like to say I visited
most of the Western Branches during the past summer, ac-
companied by the Vice-President and Mr. Long, where we
acquired a great deal of additional information bearing up-
on our business and met a great many of the customers of
the Bank and the staff. 1 may say that the trip was full of
instruction, and we returned with a very much better know-
ledge of and acquaintance with yvour extensive interests in
the West than we have had heretofore.  We think we are
safe in saying that the business of the Bank is on a sound
basis throughout the country. We were impressed with the
fact that the Bank is well represented at all points, and the
business is being capably handled.

“We have much pleasure in testifying to the continued
excellent work of the staff. in recognition of which, and in
view of the satisfactory results of the business for the past
vear and the strong representations of the General Manager,
the Board have decided to depart from the policy hitherto
followed. and have granted a honus 'to the staff.

“All of which is respectfully submitted.

“H. MONTAGU ALTLAN. President.”

Statement of the Result of the Business of the Bank for the
Year ending 30th November, 1912:

The Net Profits of the year, after payment of
charges. rebate on discounts, interest on de-

posits, and making full provision for bad
and doubtful debts, have amounted to .. $1,338.844 .62
Premium on New Stock.. 560,760.00

The balance brought forward from 30th No-

vember, 1911, was 58,878.18

$1.958,482.80

Making a total of ..

This has heen disposed of as follows:—
Dividend No. 98, at the rate of

10 per cent per annum . $151,902.63
Dividend No. 99, at the rate of

10 per cent per annum . 162.685.12.
Dividend No. 100, at the rate of

10 per ¢ent per annum .. 166,530 50
Dividend No. 101, at the rate of

10 per cent per annum . 167.886.28

———————  $ 649.004.53

Transferred to Reserve Fund from Profit and

T.oss Account T T T T 450.000.00
A'ransferred to Reserve Fund from Premium

0. New Stock s aw wa 560,760.00
Written off Bank Prem ses Account 100,000.00
Contribution to Officers’ Pension Fund 50.000.00

Balance carried forward 148,718.27

$1.958.482.80

Statement of Tiabilities and Assets at 30th November, 1912,

LIABILITIES.
1. To che Publie:
Notes in Cireulation. S
Dopésits not bearing interest .. $17,340.321.41
Deposits bearing interest. 44.322,560.99
Deposits by other Banks in Can-
T L

$6.861,496.00

783,596.72

- 62,446,479.12




Montreal, Friday, Deec. 20, 1912.

'THE CANADIAN JOURNAL OF COMMERCE.

¥

N

873

Balances due to Agents in Great Britain .. ..
Balances due to Agents in the United States

1,051,532.561

and elsewhere .. .. .. .. .. 279,828.49
i.vidend *No. 101 Se 167,886.28
Dividends unclaimed.. .. .. .. .. .. .. 2,526.84

$70,809,749.24
2. 1o the Stockholders:
Capital paid-up.. .. .. ..
Reserve Fund wve san g
Balance of Profits carried for-

$6,747,680.00
6,410.760.00

ward .. .. .. ..réd .. L. L. 148,718.27
- ———  13,307,158.27
$84,116.907 .51
ASSETS

$2,346,728.7

4,529,797 .7
5,267,033.20

3,046.3

Gold and Silver (oin on hand
Dominion Notes on hand.

notes and Cheques of other sanks ..
Balances due by other Banks in Canada

Balances due by Banks and Agents in the

United States .. .. .. .. .. .. o G e 534.944.20
Call and Short Loans on Bonds

and Stocks in Canada.. $5,209,327.05

Call and Short Loans on Bonds
and Stocks elsewhere than in

Canada .. .. .. .. .. .. .. 4,002,969.67

other

9,212,296.

-~
(3]

Government, Municipal Railway and

Bonds and Debentures 5,733.593.74

$2, 4627,440.72
Current Loans and Discounts (less Rebate of
Interest reserved) WiET e W we
Loans and Discounts overdue (loss fully pro-
vided for) .. oo oo oo o5 o0 s
DLeposit with Dominion Government
ty of Note Circulation S W 85 a%
Mortgages and other Securities, the property
of the Bank
Real Estate
Bank
Other Assets ..

53.374,824 .64

i ww 8§ 184,290.54
for securi-
306.000.00

118.816.17
27.998.26
2.427,331.06

and Furniture 2
50.206.12

yremises

$34.116.907 .51

E. F. HEBDEN. General Manager.

Tt was then moved by the President, Sir H. Montagu Al-
lan. and scconded by the Vice-President, Mr. K. \W. black-
well, that the report of the Directors as submitted. be and 's
hereby adopted. and ordered to be printed for distribution
amongst the shareholders.

Tn making the motion, the President said:

“T think vou will all agree with me that this is a very satis-
factory report. This statement of the result of the Bank’s
business for the year is better than at any tim> <during the
history of the Bank. You all know that no matter who the
Board of Directors may be, or how clever they may be, there
js very little that can be dome by them except through the
assistance of the Staff, and I may say that our General Mana-
ger has prm'(‘d.]zfmsvlf not only on this oceasion but on vari-
ous occasions one of the best, and one who was devotea him-
gelf entirely to your interests. I have great pleasure in
testifying to the emergy and zeal of the whole Staff.

“We travelled through the West this Summer. the Vice-
President, Mr. Long. and myself. We had an enjovab'e
trip with beautiful weatner. We travelled as comfortably
as we conld. but we had hard work to do, all the same. We
stopped at twenty-one places in twenty-six days, and we went
over the business of the Bank in these places and discussed
matters with the Managers. We found everywhere that
the enthusiasm was tremendous, and that all were profound-

ly impressed with the prosperity of the country and with the
prosperity of the Bank, and that all were entirely devoted to
the interests of the Bank, which was a very satisfactory state
of affairs, indeed.”

The General Manager, Mr. E. F. Hebden, made a few re-
marks in regard to the report and the business of the Bank.

The following by-laws were then taken up and considered,
and the amendments passed unanimously:

By-law No. 1.—That the Annual General Meeung should
be held on the third Wednesday in the month of May in
every year.

By-law No. III.—Increasing the number of directors to
twelve.

By-law No. VI.—Providing for the remuneration of the
directors.

In reply to a question by Mr. Patterson as to the period
to be covered by the next statement, the Vice-President
said that it would cover five months, and then une regular
annual statements.

Messrs. A. Piddirgton and J. Patterson were appointed
scrutineers, and one ballot’ was cast electing the following
Directors:—Rir H. Montagu Allan, K. W. Blackwell, Thomas
Long. Alex. Barnet, F. Orr Lewis, Andrew A. Allan, C. C.
Ballantyne, Andrew J. Dawes, F. Howard Wilson, Farquhar
Robertson, George L. Cains, A. B. Evans.

On motion of Mr. C. R. Black, seconded by Mr. A. Pid-
dington, a hearty vote of thanks was passed to the Presi-
dent, Vice-President, and Board of Directors.

Tt was also moved and seconded by the same gentlemen
that an expression of warm appreciation of their services be
tendered the General Manager and the staff. Passed un-
animously .

The President then declared the meeting closed.

At a subsequent meeting of Directors, which followed im-
mediately after. Sir H. Montagu Allan and Mr. K. W.
Blackwell were re-elected rresident and Viece-President re-

spectively.

COST OF PRODUCING MILK.

Tho people of cities who complain about the nigh prices
of milk may be interested in knowing what it costs to pro-
duce and distribute good marketable milk. An investiga-
tion made last year by the dairy department of the College
of Agriculture, Ohto State cniversity, shows that the aver-
age cost of producing a gallon of milk in Ohio is about 2je
or 6.25¢ per quart, allowing 3,200 pounds per cow per year
as the average milk production. This takes into considera-
tion the cost of feeds, labour, interest on investment, main-
tenance, insurance, taxes. etc. When the average milk pro-
duction per cow is increased the cost is decreased.  The av-
erage cost of distribution 1s 314c per quart, making a total
of 9.75¢ per quart, as the cost of produc.ng milk and deliver-
ing it to the consumer.

This means that when milk retails at 10e a quart, the av-
erage producer and distributor is making little or no profit
in the transaction. Where high producing cows are kept
and economic methods of hanauling and distributing on a
large scale are emploved. thesahove figures are greatly re-
duced and there is a fair profit in the dairy business. How-
ever, it ‘s the average producer, who keeps average cows,
the increasing cost of feeds and labour, and the greater de-
mand for sanitary conditions that are contributing to the

high price of milk.

York State for an additional $59.-
in the

—The Bul to hond New
000.000 for highways, was carried by a 2 to 1 vote.

November election.

—A business man who cannot see the importance of adver-
tising is like a blind bat in a damond mine.

—New bond issues last month ‘n London amounted to £16,-
340.000 compared with £26,990,000 last year.
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THE BANK OF OTTAWA

THIRTY-EIGHTH ANNUAL MEETING

The Thirty-Kighth Annual Meeting of the Shareholders of
the Bank of Ottawa was held on Wednesday, the 18th day of

December. 1912, the President, Mr. David Maclaren in the
chair,
REPORT OF THE DIRECTORS.
The Directors have pleasure in submitting the Thirty-

eighth Annual Report and balance sheet to 30th November

last .
Balance at credit of Profit and
Loss Account on 30th Novem-

ber, 1911, was s e $118,167 .44
Net profits for the year ended
30th November, 1912, after de-
manage-

necessa 1'.\'

ducting expenses of

ment, and making

provision for interest due to

depositors, unearned interest

on current loans and for all

bad and doubtful debts and
contingencies. . 640,220.43
—_— $758,387.87

Appropriated as follows:
Dividend No. 82, Two and

three-quarters per cent, paid

1st March, 1912 .. .. .. .. .. ¥ 96,250.00
Dividend  No. 83, Three per

cent, paid Ist June, 1912 .. .. 105.000.00
ividend  No 84, Three  per

cent. paid 3rd Sept.. 1912 105,000. 00
Dividend  No. 85, Toree per

cent, payable 2nd Dec., 1912. 113,182.74
Applied in  reduction of Bank

and Furniture
to Officers’

Premises

54,395.49
Transferred Pension
Fund. 15.000.00

$488,828.23

Balance carried forward at credit

of Profit and ILoss Account $269,559. 64
The Rest Account on 30th November. 1911,

was Le A, @ A GRS e 56 $4,000.000.00
To which has been added premium on new

stock issued. . 325,480.00

$4,325,480.00

GENERAL STATEMENT OF

Notes in-circulation
Deposits bearing interest
Deposits not bearing interest

Deposits made by, and balances due to, other Banks in Canada
Balances due to Agencies of the Bank or to other Banks or
Agencies elsewhere than in Canada and the United King-
dOM wis: e sc 3% B w5 B8 BF B $E G 5 s e el 35 B

Other Tiabilities not specified under the foregoing heads.
b

LTABILITIES AND

LIABILATIES.

The Directors have to record with great regret, the death
McLachlin,
Mr.

during the year of Mr. H. F. who Dbecame a

member of the Board in 1910. Russell Blackburn of

Ottawa, was elected to fill the vacancy on the Board.
NSince the last Annual .eeting, branches of the Bank have
Danforth Ave.,

Hintonburg, Ottawa;

been established at:

Ont.;

Toronto; Englehart,
Ont.; St.,
Isidore, Ont.; West-

‘Riceville, Robson
Vancouver, Scarth Street, Regina; St.
boro, Ont.

The branches at Ossington Ave., Toronto, and at Timmins,
ont., have been closed.

Commencing with the quarterly dividend payable at the
licginning of Jume last, your Directors deemed it advisable to
increase the rate of distribution to twelve per cent per an-
num, and they trust that the Bank's business may continue
to justify the payment of a dividend at this rate.

Under the authority given by bhy-law on 11th December,
1907, the Directors decided to issue on 3rd September last
five thousand shares of new stock at a premium of One hun-
dred per cent.  Of this issue, 3,578 shares have been sub-
scribed for.

Permanent premises have been secured during the year for
the occupation of the branches at Sudbury, Tisdale, Danforth
Ave., and Ashdale Ave., Toronto, and the increase business
at Winnipeg has rendered necessary the purchase of a piece
«f land at the rear of the premises owned by the Bank in that
City, and occupied by the branch there since 1893, on which
is being erected an extensive addition to the office.

The completion of buildings in progress at the time of the
last Annual Meeting accounts largely for the balance of the
increase in Bank Premises.

The Head Office and branches have been inspected as usual,
and the independent audit alluded to last year has been com-
seen from the certificate

tinued, as will be furnished by

Messrs. Price, Waterhouse and Company at the end of the
Balance »heet.
The officers of the Bank continue to perform their duties

to the satisfaction of the Directors.

DAVID MACLAREN, President.

ASSETS AS ON 30th NOVEMBER, 1912.

1911.
$3,743,395.00

1912.
$3.960,040.00
$29,398,282.01
5,465,864 .49

$32,076.827.07
6,080,849 .64

34,864,146.50
337.24

38,157,676.71
2.786.35

32,428.25 134,792.55

2,400.00

$38,640,306.99 $42.257,695 . 61
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(Capital subscribed 1911 $3,500,000; 1912, $3,857,800)

Capital Paid-up .. .. .. .. o0 i ve it de ee ve vd ee vl es

BOBE .. s s 54 6w s 5 55 e e e e e
Dividends unpaid. . TSRS
Reserved for interest and exchange ..
Rebate on current discounts .. R
Balance of Profit and Toss Account carried forward ..

$3,600,000.00 $3,825,480.00

4,000,000. 00 4,325,480.00
96.914.75 114,126.49
4,023.80 6,201.29
99,125.00 110,700.00

118,167.44 269,559.64

$7,818,230.99 $8,651,547 .42

$50,909,243 .03

$46,458.537.98

i © ASSETS.

Specie

Dominion Notes .. cr we e 6w a6 R e e 8%
Deposits with Dominion Government for Security of Note
Circulation R
Notes of, and Cheques on, other Banks T b mmr e
Deposits made with, and Balances due from other Banks in
Canaua .. S WG ER BEE 8 §8 5% B8 B3 e s e i e
Balances due from Agencies of the Bank, or from other Banks
or Agencies elsewhere than in Canada and the Tnited
Kingdom :: oo 54 wm 93 55 £5 55w s sew cee men e 50
Balances due from Agencies of the Bank, or from other Banks
or Agencies, in the United Kingdom o e
Dominion and Provincial Government Securities ..

Canad’an Municipal Securities and British or Foreign or
Colonial Public Securities. other than Canadian
Railway and other Bonds. Debentures and Stocks.

Call and Short Loans on Stocks and Bonds in Canada

Current Ioans in Canada SOl ain Lol e R B

Overdue debts (estimated loss proviled for) .. .. .. .. ..
Real Estate, other than Bank Premises .. ..

Mortgages on Real Estate sold by the Bank

Bank Premises
Other Assets not specified under the foregoing heads

We have examined the books and accounts of the Bank of Ottawa at its Head Office and at five of its

$1,005,178.64 $1.029,164 .34
3,218,468.00 2,886.395.50
175,000.00 180,250.00

1,256,476.90 1.389,320.62

2,202,920.89 2,233,273.32

855,499.62 749.959.03

63,615.75
1,346,066 . 2:

177,314.63
1,309,584.03

1,403,115..
797,i75.33
1,068,340.15

[
—

2,115,050.81

886,/ 17.37

1.404,318.53

$13,392,956.84 —
31,582,328.81
95,018.48
76,885.50
62,561.52
1.247,786.83
1,000.00

$46,458,537 .98

GEORGE BURN, General Manager.

$14,361,348.18
34,851.113.99
82,645.94
70;288.63
36,846.29
1,500,000.00
1,000.00

$50.909,243.03

principal

Branches, and have been duly furnished with certfied returns from the remaining Branches, and with all information and

explanations required by us. The Bank’s

Investments and the Securities and Cash on hand at the Branches visited
were verified by us at the close of business, November 30th,

1912. And we certify that the foregoing General State-

ment of Liabilities and Assets, as at November 30th, 1912, is ‘n agreement with the books, and in our opinion exhibits
a true and correct view of the state of the Bank’s affairs according to the best of our information and the explana-

tions given to us.

PRICE, WATERHOUSE & (0.,
Chartered Accountants.

EUROPE NOI FINANCIALLY PREPARED FOR WAR.
Arvices from Loudon say: The two Powers now behind the
Be-

hind Austria there is the triple alliance consisting of Ger-

scenes of the Balkan drama are Austria and Russia.

many, Austria and Italy, and behind Russia there is supposed
to be the triple entente, embracing England, France and Rus-
sia. In these statements lie the basis of all the war ru-
mours.

The financial side of the matter is the all-important factor
It should be remembered that none of the
want

have nothing to gain; the opinion of the British public is

in the position.

sIx countries mentioned war. England and Germany

strongly against war:; they know too much of the cost of
lives and money. Germany is not ready to go to war even
if her war lords are desirous of doing so, which is extremely
doubtful.
money in industrial undertakings with a view of developing
the trade of the country.

These investments are far from being liquid.
not be realized in time of war and the panic that would en-
sue would put the country back at least half a century.
vsermany would be financially ruined for a time. In Eng-
land the position would be bad enough, but the assets of the
banks are not tied up industrially in the same way as in

The German banks have invested large sums of

Lhey could

Germany.
In Russia the financial position is s‘milar to that of Ger-

many, only worse.  The resources of the Russian banks are

seriously ued up in inaustrial concerns. There is no harm
in th's so long as there is no panic; but a war would cause
something like desolation. Furthermore, in the recent heavy
the St. Petersburg Stock Exchange, the banks in
order to bolster up their positions. were obliged to support
the market. 'T'he consequence is that their ‘nvestment port-
folios are bulging with securities which they do not want to
hold, but are compelled to carry until confidence is restored
and the public is ready to take them back. If any heavy
call for funus were made on the Russian banks at the present
time, as would happen if war were declared, the Russian
diplomats would find themselves up against a very difficult
proposition.

selling on

As for Austria, the Government is among the
prospective borrowers when peace is assured, to say nothing
of its financial posit'on in the event of war.

Inasmuch as politics and finance are tightly interwoven, it
is obvious that war is the last thing that anvbody wants in
Evrope.  The game that is being played by Russia ana Aus-

Balkans is a game of bluff. The position was
ably summed up by a member of the Stock Exchanze the
other day when he said: “When half a dozen men are gather-
ed ‘around a powder magazine with hgohted matches it is. of
course. impossible to say that no danger exists: but it may
he assumed that no one of them intends to explode the maga~
zine if he can help it; in fact the others will stop him.”

tria in the
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BUSINESS DLFLCULTILES,

Insolvencies reported this week are largely among the
Oriental Canad.ans, who deal in dry goods, ete. There is
nothing very serious reported, though it is notable that the
the unfortunates,
with one or two other well known names upon its director-
ate.  Some of the mining companies have met with difficul-
It is expected
that the year’s end settlcmient will not tell heavily upon the
Dominion’s husiness.

new Quebec Construction Co. is among

ties, but appear to be surmounting them.

Last week the number of failures was 37, with 18 for
over $5,000.  The figures for the corresponding week last
Year were 47 and 9 respectively.

In Ontario the following have assigned:—W. Doran, but-
cher, Cobalt; R. H. New, Hamilton: H. R. Frost. tobaccos,
Kenora; €. J. Bundy, pump repairer, Tillsonburg; Miss Ade-
Kenny, Toronto; Thomas McGrath, shoes,
. Barber, painter, ete., Ottawa; A. A. St. Lau-
rant, clerk, Ottawa; Kelly and Bowman, merchants, Port Me-
Nichol; €. M. Judge, implement agent, Thamesford.

In Quebec, the following have also assigned:—Rene Chen-

laide millinery,

Durham;

ier. shoes. Montreal: Anselme Labrecque, general store, ete.,
Station (judicial); E. Vineberg and Co., cloth-
ing. ete., Gracefield, Wright County; Jos. Valois, dry goods,
Joliette; Omer Rondeau. contractor, Montreal; Walter Mac-
D. C. Mounsey, -contractor,
0. Vadnais, shoes, Montreal.—A demand of
upon:
Montreal; Lewis Wartelsky, dry goods, Montreal, and Kosto
confectioner, ete.. Montreal.

Napoleon bDeguire, plumber, Montreal, has assigned, hav-
ing linbilitics of $3.184.

Aarom Darabaner, dry goods, Montreal, has assigned. A
liabilities of $1,208; assets are,

Morrissette

donald. baker. ete.., La Baie:

Montreal; .J. A,
assignment

has heen served Annie B. Kleiser, trader,

Pantazi.
shows

prepared statement

stock $1.000, book debts. $1.964
George Do Guay. dry goods. ete.., Montmorency Village,
has made a  judicial assienment. A prepared statement

shows ass<ets of about ¥3.378.
The Montreal Cash
sign. having liabil'ties of $6.487.

and liabilities around $2,437.
Jakery, Montreal, has consented to as-
principal creditors being:—

Rt. TLawrence Flour Mills. $1.400: Ogilvie Flour Mills, $£990;
Yenfrew Flour Mills, $940: Dominion Flour Mls, $852, ete.

A winding-up order hag heen granted Jacobs, Hart and
Co.. Ltd.. jobbers and importers of ladies wear, Montreal, on
vetit’on of the Fabrie ¥Yur Cloak Co.. New York. Ww. S.
Gordon has heen appointed provisional liauidator, and a
meetine of shareholders has heen fixed for December 27th.
This company was incorporated July T4th. 1912, with an

authorized capital of $20.000 divided into 200 shares of %100

each \rchie Jacobs was president and treasurer. Arthur
Tart viee-president and treasurer. and Mrs. A. .Jacobs and
Mrs. A [Tart directors

A winding up order has heen eranted the Quelee (fonstrue-
tion Co.. Lta Montreal, on petition of W. Galbraith and
Sonc and andrew Do Gall has been appointed  prov'sional
liguidator. This company was chartered May. 1908, with
an anthorized eapital of £100,000 to {ake over the railway

Kenneth AL Morrison, T.von (‘ohen

TTihhard

contractine business of

was president. oIl vice-president, and  Andrew

D. Gall. freasurer. No statement of their affairs has been
received as et

in Mamtoba, the following have assioned: TLew's Bros..
erocer and nen's furnishines, Gilhert Plains: T, W. Downs,
contractor. \Wnnipee: Tsrael Tloffman, elothing, Winnipeg:
The Western Mereantile Coo, Ttd.. erocer, cte.. Winnipeg.

Tn Alherta: THo AL Parvke. drues, Coleman and YW, TT. Har-
ric, Laler. Wetaslkivwin

Tn Nova Seotin: Nathan Mareus. Svdney Mines. and W.

have sseianed.

nactoned

A. Killam. Yormonrth, hove

Tn British Columbin:—The Atlas  Finaneial Corporation,
Vancouver. has assioned

— The Canada Gazetfe oives notice of the issue of letters

patent ta the Ottawa Lioht. Teat and Power Company to in-

crease its «"']l“ 1 ostoc from $2.000.000 to $5.000,000.

FMRE RECORD.

. The inside and contents of Mrs. F. A. Braman’s residence
on Sydney Street, Digby, N.S., was badly damaged by fire
Dec. 9. ;

Draders’ cooper shop, Riugctown, Ont., was destroyed by
fire Dec. 13. A loss of $1,000 is entailed. Manager Kin-
dree also lost a chicken coop and 35 hens in the blaze. The
shop will be rebuilt. )

The American Hotel, Bridge Street, Niagara Falls, Ont.,
was practically destroyed by fire Dee. 13.  Loss $5,000.

Fire Friday last at Porcupine, Ont., destroyed A. Mort-
son’s restaurant and pool-room, Brown's Royal Hotel, Car-
rasco’s assay office, two stores occupied by House's bakery
and the post-office. Loss about $20,000.

The combined plant of the Jajola Porcupine Cobalt Syndi-
cate and the Twentieth Century at Cobalt, Ont., was burn-
ed to the ground Dec. 12 with a loss of $3,500. The head-
frame over the shaft was the only part not damaged.

Fire destroyed three houses on Pickering Avenue,
Earlscourt, Ont., Dec. 13, causing
$3,500.  The blaze was caused by an oil stove exploding at
the residence of Frank Lambert, and, fanned by a strong
wind, it spread rapidly to the two adjacent buildings, occu-
pied by Thomas Allen and Thomas Jewell.  All three build-
ings were totally destroyed.

The Chignecto block, opposite the Brunswick House, Main
Street, Saskville, N.B., was totally gutted by fire and the
two tenants, H. Miller, who conducted a general store, and
John McLaren, barber, sutfered complete losses of stock and
furnishings.  The tenants’
$15,000 and $20,000. The total loss is estimated at between
$20,000 and $25,000. The building is owned by Jane Esta-
brooks of .new York.

The Grand Trunk Pacific Inn, the largest hotel at Prince
Rupert, B.C., was burned on Saturday. Loss $50,000, with
insurance of $15,000.

A large barn belonging to K. Sharpe, Kentville, N.S.,
burned Dec. 11.

The Antlers Hotel, Antlers, Sask., was destroyed by fire
Monday. caused by the explosion of the gas plant, and F. R.
Brown was burned to death.

The sash and door factory of Paul Demers, torner of Wav-
erley and Van Horne Avenues, was gutted by fire Thursday.
Toss $60.000. with $18,000 insurance.

Fire Thursday gutted the dry goods store and regidence
of N. Marcotte. corner of Notre Dame and St. Augustine
Qtrects. St. Henry. T.oss $50.000, partly insured.

near
damage to the extent of

losses are estimated at between

was

TRADE DISPUTES OURING NOVEMBER.

The general industrial situation showed a marked improve-
ment from the standpoint of labour nunrest during the month
1012, both as compared with the
of 1911.

ing to the record of strikes and lockouts mantained in the

of November, preceding

month and with the corresponding month Accord-
Department of Labour, the number of working days lost from
this can-c during November was approximately 68.200, com-
140,000

This was in

pared with 93,000 during the preceding month and

during the correspond'ng month of last year.

spite of tne fact that a number of disputes showed an "n-

At the Dbeginning of November fourteen disputes

crease.

but only one, that of coal miners on Van-

were in existence,
couver Ishind, affected a larze number of emplovees. Of the
new disputes of the month. the most seriovs was that of

miners of Poreupne affecting 1.200 employees. and that of
employees in the freight departments of the Canadian Paci-
fie Railway System affecting avout 500 men. Four disputes
of the month were among classes falling under the jurisdic-
tion of thr Industrial Act compared
with two such disputes in the preceding month and five in
November. 1911.  The number of employees affected by dis-
putes was 3.900 in November. 1912, compared with 4,300 in

October, 1912, and 11,936 in November, 1911.

D'sputes Tnvestigation
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FINANCIAL REVIEW,
Montreal, Thursday Afternoon, December 19, 1912.

The adjournment of Parliament over the Christmas holi-
days, will give opportunity for considering the suggested
amendments in the Bank Act, and the Naval proposals. The
latter will be easily met if the income of the Dominion is
not interfered with by radical tariff changes, which is un-
likely. No doubt the Bankers’ Association have given the
proposed changes in the Act a géod deal of thought, and the
able financier who now presides at the Treasury is not likely
to propose anything likeiy to endanger the credit of the
country. ’

Money is but little, if any, easier. It is understood that
the banks drew Government currency against their gold this
-autumn instead of issuing emergency circulation for the
grain movement.  There will be no easing up from the West
for some little time to come, accoruing to reports. Trade is
not suffer:ng so far as returns show, and the number of in-
solvencies continues to be very small,

The securities markets are dull and dealings will be on a
practically cash basis until the banks are less cramped for
money. A little flurry in Richelien nnd Ontario, supposed
to be caused by a struggle for control between British and
local interests, gave vim to the trading. But this stock is
still being “carried” by many who were caught at above 120,
and the unloading has not been large. It is possible that
a bear raid had been intended, but was nipped in the bud.
One rebuff, bears will note, need not mean the utter extine-
tion of the influence of a big brokerage firm.

Dividends are being declared every day by institutions
which have benefitted by the prevailing prosperity, and many
a good Christmas box has been slipped to stockholders, which
will greatly discount the high cost of living. Canners are
said to be about to make a 5 per cent declaration, as are
some of the cotton manufacturers. The rise in most of
the industrials is quite justifiable we believe.

There is said to be some hitch in the Home-Internationale
Bank merger, due to-the appearance of a new set of financial
interests from another city. There is nothing in the new
Bank Act to make haste necessary.

At Toronto. bank quotations: Commerce, 220; Dominion,
236%,; Imperial, 220: Merchants, 19214

In New York: Money on call 33, to 5 per cent.
loans steady; 60 days, 6 per cent; 90 days, 6 per cent;
months. 51/, per cent.
Sterling exchange strong at 4.81.15 for 60 day bills. and at
4.85.68 for demand.  Commercial bills, 4.803,. Bar silver,
631,.  Mexican dollars, 4914. Amal. Copper, 7185. N.
Y. C. & . R. R, 109. UK. Steel, com.. 65: pfd., 109.—
In London: Bar s’lver 29 13-16d per ounce. Money, 33, to
4 per cent.  The rate of discount in the open market for
short Dills is 434 to 51, per cent Paris exchange on London
25 franes 21 centimes. Berlin exc.. 20 marks 431, pfennigs.

The proportioh of the Bank of England’s reserve to lia-
bil'ty this week, 42.98 per cent; last week. 48.07 'per cent.

C'onsols for money 7434; for account, 741/,.

The following is the comparative table of stock prices for-

Time
e'x
Prime mercantile paper, 6 per cent.

the week ending December 19, 1912, as compiled from shects
furnished by Messrs. C. Meredith and Co.. stockbrokers,
Montreal: —
STOCKS: High- Low- Last Year
BAXNKS: Sales. est. est. Sale. ago.
Commerce .. .. 26 220 220 220 21834
Dominion .. 50 236 236 236 03
Hochelaga. . 34 170 170 170 169
Merchants. . 109 193 192 192 199
Molsons. 64 203 20238, 203 2043/
Montreal 49 244 2421, 244 24154
Nationale .. .. 5 142 142 142 oo
Nova Scotia .. 3 263 263 243 277
Quebec. . o i ws ww 3 131 131 131 ..
Roval .. .. .. .. .. .. 45 223 222 222 2341/,
Toronto.: . .. ss .4 ss 10 2081, 2081, 2081, 2341/
Union .. 120 150 150 150 1481,

STOCKS:
Sales.
MISCELLANROUS:
Bell Telep. Co. 77
B.C. Paciers, com. 5
Can. Car.. e 125
Do. Pref.. .: v .. 11
Can. Cottons.. o sa 25
Do. Pref.. .. .. .. .. 165
Can. Loco. pref.. 10
Can. Pacific . 4911
Do. Rights .. 30
Cement, com. .. .. .. .. 1165
Do. Pref.. .. .. .. .. 623
Crown Reserve .. 5405
Detroit. .. .. 883
Dom. Canners. ., 2230
Dom. Coal, pfd. .. 31
Dom. Ironm, pfd. .. 117
Dom. Textile. . 784
Do. Pref.. e 85
Goodwins, pref. .. 15
Illinois, pref. .. .. .. 105
Lake of Woods .. .. 505
Laurentide .. .. .. . 170
Mackay 200
Mont. Cottons 65
Do. Pref.. wu ©E g 60
Mont. Light, H. & Power 3076

Mont. Teleg. Co..
Mont.
N.8.
Do. Pref..
Ogilvie ..

Ottawa L. & P, .. .. ..

Penman’s Ltd.
Quebec Ry.
Rich. & Ont.

Shawinigan. .

Sherwin Williams ..

Do. Pref..
Smart Bag..

Do. Pref..
So0, com.
Spanish River.

Do. Pref..
Steel Corpn.

Steel C. of C., pfd.

Twin City
Tooke Cic
Do. Pref..

Toronto St.

Tucketts ..
Do. Pref..

Winnipeg Ry..

BoNDSs:
vement. .
Can. Car.
Dom. Coal.
Dom. Cotton..
Dom. Iron ..
Dom. Textile C..

Power 41, p.c.

Mexican L. & P.
Ogilvie B.

Quebec Ry.
Porto Rico
Spanish River.

Tram. debenture.
Steel & Coal ..

Nav.

5
12,500
254
19
10
100
170
195
7168
650
81
38
7
17
100
1777
201
2480

Co.

8000 «.
1000,

2000
3000

.. 28,000

2000
5000
5000
4000
2900
.. 2500
.. 25,500

High-
est.

160
142y,
821,
111
291,
781,
941/
2581,
19
28
93
3.56
73
73
1121,
1021/,
79Y,
105
831,
921,
128
2211,
821/
62
104
2341,
144
851/,
125
122
171
b0
15
118
139
54
1001/,
120
106
138
661,
95
58
901/,
104
501/

1403,
D
96

216

10034
107
981/,
102
93
98
9934
881,
106
59
92
96

Low-
est.

158
1421
80
110
291,
1%
941,
2531,
19
269,
913,
3.48
71y,
673
112
1013,
78
1043
83
90%,
125
2181,
821,
61
1033,
224
144
81y,
821,
124
122
170
541,
14
111
1343
53
100
120
1021,
1363,
63
94
5654
901,
1011,
501,
891,
1377
551/,
95

991/,
881,
106
59
92
96

Last
Sale.

1581,
1421,
821,
110
291,
78
941
2579
19
27
92
3.48
73
73
112
1018
79,
105
831

911,
126
22114,

821,

611
104
230
144

813

851
125
122
17

55

14
1171,
138

54
](l()l/z
120
103
1363

66
947,
571
901/
103
501,
90
139
561/,
95

216

100
107
981,
102
93
98
993
5814
106
59
92
96

1493,
63%%
69
70

93
24114

28y,
8914
2.80
71
64
11314
10214
67
102

140
158
54
103
101
1481,
95
130
1233,
1461
57,
59
123
1221

37%
95

101
98
102
94

96
10014

791, -

—Mentreal bank clearings for week ending Dec. 19, 1912,

$60,204,451; 1911, $51,971,216; 1910, $40,850.495.
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FORTY THIRD ANNUAL STATEMENT OF
THE ROYAL BANK of CANADA

. LIABILITIES. :
T'o the Public: November 30, 1912.
INUCYERE: w v v w5 55 ww 55 65 w6 56 om G s @ 55 ss se se me ee en we ae  $T00/663;364.59
36,058,812.94
749,739.56
419,759.63

Deposits beari

o
]l"

Deposits not bearing Interest
Interest acerued on deposits
|)|'1m~'1> by other Banks in Canada

Totul Deposits .. o0 ii ii i 60 55 ni v e i e ae e e me e e e e e ae e e e $137,891,667 .72
Notes of the Bank in Civeulation .. .. 0 0 L0 o0 L0 0 12,584,617 .69

Jalances due to Banks in Fore'gn Countries 1,524.415.60

Bills  Payable  (Acceptances by London dranch) £ 439,113 3s 10d .. .. .. .. .. .. .. .. 2.137,017.54

$154.137.718.55
To the Shareholaers:
Capital Paidsupiic: oo we ae 36 56 55 55 G5 55 55 g ee Se e ee e e e e e e a8 11,560,060.00
12,560,000.00
341,613.32
1,206.85
610,219.36

$179.210,758.08

Reserve FFund i -
Dividend No. 101 (at 12 per cent per annum)
IFormer Dividends Unelaimed

Balance of Profits carrvied forward

ASSETS.
Gold ana, Silver Coin R e $ 5,204,904 .2
Dominion Government Notes .. .. .. .. .. . . . o wE 8% 14,443,785.2:
Deposit with Dominion Government for security of Note Circulation . .. .. .. .. .. .. .. .. .. 578,000.00
' 9.769,273.06
Balances due from other Banks in Canada R P Y 122,482 .32
Balanees due from Agents in United Kingdom and Banks in Foreign Countries .. .. .. .. .. .. 3,665.,037.01
Government and  Municipal Securities cu e e 3.950.698 .14
Railway and other Bonds. Debentures and Stocks . .. .. .. . . .o 11,715,900.62
Call and Short Loans on Ntocks and Bonds in Canada .. .. .. . . . .. . . .. 9.422 451 .90
Call and Short Loans on Stocks and Bonds n Foreign Countries .. .. .. ..... .. .. .. .. .. 14.556.189 .97

Nates of and Cheques on other Banks

$ 73.428,782.

Loans to Provincial Govermments .. .. .. . . . 0 o0 L0 L 0 185 .488.
Current Loans and Discounts, less rebate interest reserved .. .. . . . . .. . . ... .. 99,828.879.5
Overdue Debts (Loss provided for) .. .. .. o0 0 o0 o0 L0 0 L 246.816.2

Bank Premises 5,520.791.

$179,210,758.
Contingent Liabilities:
Acceptances under Commercial Tetters of Credit .. .. . .0 . .. .. .. .. .. £88.186 13s 5d

PROFIT AND TOSS ACCOUNT.

For the Eleven Months Ending 30th November, 1912,

By Balance, 30th Decewber, 1911 SE TR RE B 48 W W8 S5 5E s e we aw wet we i5 bw s $  401,480.5
Net  Protits for Eleven Months ending 30th sovember, 1912, after deducting Charges of Manage-
ment, Accrued Interest on Deposits, Fuil Provsion for all Bad and Doubtful Debts and Re-
bate of Interest on Unmatured Bills and General Bonus granted to the Staft .. .. .. _. ¥ 1.527,324.77
Premium on new Capital Stock .. .. .. .. .. .. ... o5 as e 5,003.812.

$ 7,432,617,

To Dividends Nos. 08. 99, 100 and 101, at 12 per cent per annum.. .. .. .. .. .. e e e 943.585.

Officers’ Pension rund .. .. .. .. .. L0 0 a ol ee ol e e e e e T e 75.000.

Written off Bank Premises Account .. .. .. .. .. .. .. .. .. .. .. .. .. SR 300,000.

Transferred to Reserve Fund .. .. .. .. .. .. o0 o0 o0 L0 L0 L v mesy e v WU 5.503,812.

Balance carr'ed FORWARD . . oo o or wm or ww e w5 S GE 5r ae se e e we ss 5o 53 an 610,219,

$ 7,432.617.:

RESERVE FUND.

By Balance at Credit, 30th December, 1911 .. .. .. .. . 0 o0 o000 o0 oL L i a $7.056,188.
Premium on new Capital Stock .. .. .. .. .. .. oo s eh eh e ee er s W e 55 W 5,603,812.00
$12,560,000.00

Net Profits for the Eleven Months of 1912 the Average Paid-up Capital $8,680,756 — 19.19 per cent.

W. B. TORRANCE, EDSON L. PEASE,

Chief Tnspector. General Manager.
‘ . ! '
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THE NEW YORK MARKET.

(Special to “I'he Canadian Journal of Commerce,” from N.X.)

The violent decline in the prices of listed stocks has natur-
ally overshadowed in interest all other teatures of the securi-
ties market.  Whereas money rates have become very much
easier than during the early part of the month, liquidation of
listed stocks have increased in severity. So far as a quest
for direct reasomns 1s concerned, it may be said safely that the
only new element in the situation is the increased losses sub-
sequent to the steu’d:'ly lowering prices. Probably the un-
derlying causes for the dechne are those that have been pre-
sent in the situation for a long time, but are now accentuat-
ed by the approach of the time when some of the so-called
unfavourable features of the outlook
take definite share. Lhere is the tarf for one thing; the
renewal of the Trust
committee of the House of Representatives, and possible de-

m‘ay be (K\p('CU’(! 10

Money

so-called investigat.on by the
‘'velopments in the anti-trust crusade of unfavourable bear-
ing upon industrial corporations and their sccurit.es.
decision of the Supreme Court that the Union-Southern Pa-
cific Railways must dissolve their all’ance has been like a

The

concussion that brings unpleasant realities to the surface.
Listed bonds have participated in the downward movement
but unlisted securities have withstood the pressure very much
better.  This applies especiaily to the dividend-paymg pre-
ferred stocks of public utuity companies, a class of organiza-
tion that seems singularly, although quite understandably.
outside the influences that are working havoc with stocks
and bonds of other companies.
connection with public utility preferred stocks is the crea-
tion of a sinking fund which finds example m the 7 per cent
prior preference shares of the California Railway and Power
Co.
vide for setting aside a certain sum each year sufficient to
As this stock
it s likely that

An interesting feature in

The terms under which th's stock has been issued pro-
redeem the stock being issued by 1927. is be-

ing sold to investors somewhat below par,
this provision will tend to create a steady demand for the
for retirement

This company is based on

stock from its treasury purposes apart
from purchases by investors.
soundly established propert:es and earnings applicavie to this
stock are reported to be at the rate of about two and one-

half times the dividend requirements and the s‘nking fund to-

own

gether.

That low wield bonds are i poor demand is evidence by the
fact that the Great Northern Railway has its
intention to sell $21.000.000 of new stock, whereas it had am-
ple authorized bonds to cover its purposes. the interest on
which woula have been the dividend on the stock.
Another instance is the sale of first mortgage bonds of the
(anada Southern Railway on a basis which yields 4.70 per
would have

announced

less than

cent, a class of security that a few years ago
sma around at 4 per cent or 41, per cent, income basis.
H. L. B.

RAILROAD EARNINGS.

United
Review

earn'ngs  of
Dun’s

More complete returns of the gross
States ra.roads making weekly reports to
make a very satisfactory exhibit for the month of Novem-
ber, the total aggregating $40,287,734, a gain of 8.5 per cent
as compared with the earnings of the same roads for the
corresponwng month a year ago. Practically every road in-
cluded ‘n the statement reports more or less improvement.
and while the increase on some roads in the South is not very
large, others show substantial expansion, notably among them
being Louisville and Nashville, Cincinnati, New
Orleans and Texas Pacific and Seaboard Air Line. 1n the
West and Southwest railroad earnings continue to expand,
Ch'ecago Great Western, International Great Northern, Chi-
and Alton, Colorado and Southern, Denver Rio
Crande, Missouri Pacific, Missouri, Kansas and Texas and
Texas & Pacific being among those reporting gains.
The reports now being received ‘ndicate a marked revival ‘n
of fre‘ght being

Southern,

cago and

good

railroad activity. the enormous movement

facilitated by generally favourable weather in almost every
part of the country. In the following table are given the
gross earnings of all United States rairoads reporting so far
for November and the gamn as compared with the earnings ot
tne same roads for the corresponding month a year ago; also
for practically the same roads in the two preceding months;
together witn the percentages of gains over last year:—
Per
cent.
Gain $3,149,041 8.5
2,601,282 6.9
2,115,063 5.6

1912,
$40,287,734
40,074,554
39,568,777

November
October
September

Gain
Gain

MONTREAL WHOLESALE MARKETS.
Montreal, Thursday, December 19, 1912.

Though the retail trade has been undergoing a rather un-
wonted spasm of consideration for shop assistants, which has
interfered with the regular seasonable rush of business to a
certain degree, there has been a good holiday trade this sea-
son.  The orders placed with had generally
been very large, but it is confidently expected that stocks
will be more than fairly well depleted by the end of the
year.  Jewellery, crockery, cutlery, plated goods, station-
ers’ supplies, and toys, have been in immense demand. Dress
goods and furs have sold well also, though there are some

complaints from the garment sellers and makers.

wholesalers

Dry goous men have received some sorting orders, but pers
The trade
had pushed sales successtully in the summer time, when ev-
erything was promising, and stocks at the mills and the ware-
goods a

haps not as many as might have been expected.

houses were well old out of holiday and winter

month or two ago.  Next autumn’s goods are now being of-
fered, and mills having delivered a good deal of the spring
orderings, are now hastening to stock up with such goods as
the avaunt couriers of trade indicate as most likely to be
popular There are serious complaints of slow deliveries,
but it is difficult for the railroads to do vetter since westerm
farmers are still poorly supplied with storge facilit’es, and
are compelled to hurry their grain to market, or storage.
This keeps cars and rolling stock employed in the far west
which are badly needed in the east.

Lumberers have some snow in the woods, and would like a
A busy season is before them, since the whole
Some

little more.
world is short of timber of all kinds and dimensions.
of them complain bitterly of the car shortage, which is inter-
fering with realizations at a somewhat critical time.

Good cattle are scarce enough to make beef very dear, and
it is possible to speak in similar terms of pork. though there
has Dbeen some slight alleviation, and a little weakening in
dr dear at retail, though wholesale
prices are but little higher than at th's time lasts year. The
last summer was bad for young turkeys, but supplies seem to
be fairly ample, with prices not so nearly “out of sight” as

ssed hogs.  Poultry is

some of the quidmines have indicated.

Of course, the grocery trade has heen fairly busy, but there
is nothing new to report this week, and we may say the same
of the metals markets, though we note that in England
stocks of copper are low enough to warrant the expectation
of a decided strengthening of quetations. Hides are easier
again. and the leather business is neither particularly bright

nor busy. .

APPLES. Apple prices are V]M';_rinnin;_r to show signs of a de-
cline, which is inevitable.
market. until to-day there is in storage some 100,000 barrels
of probably the finest apples in the world. Russetts, No.
1, $4.25; No. 2, $3.25; Spys, No. 1, $4.50; No. 2, $3.25 to
$4.00; No. 3. $2.50. $3.75 to $4.25: No,
2 $3.35: No. 3. $2.50. Baldwins. No. 1 $3.75; No. 2. $3.25.
Kings No. 1. $4.00: No. 2. $3.25 per barrel. Ben Davis,
No. 1, $4.25: No. 2, $3.25 per barrel.

Stocks are being rushed on to this

ireenings, No. 1.

BACON AND HAMS.—Trade in bacon and hams is improv-
ing with the approach of the holidays. Hams, extra large,
size. 28 to 40 lbs., 13V,c; large sizes. 20 to 28 1bs., 15¢; me-
dium sizes, selected weights, 15 to 19 1bs., 17¢; extra small
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sizes, 10 to 14 lbs., 17c; hams, bone out, rolled large, 16 to
25 lbs., 17c; hams, bone out, rolled, small, 9 to 12 1Ibs.,
19¢; breakfast bacon, English boneless, 10 to 15 1bs., (select-
ed), 19¢; wunglish breakfast bacon, 14 to 20 Ibs. (boneless,
thick), 18c; Windsor bacon, skinned (backs), 2le, spiced roll
bacon, boneless, 16c; picnic hams, 6 to 12 lbs, ldec; Wilt-
shire bacon (50 bs. side), 1i1jc; cottage roils, small. about 4
Ibs. each, 175c.

BEANS.—High price Canadian Dbeans are apparently un-
obtainable. Our quotations are firmly held as follows:—
$3.00 to $3.25 per bushel for three pound pickers.

BRAN AND FEED GRAIN.—A fair volume of business
continues to be done in bran and feed grain at firm prices.
We quote prices in car lots as follows:—Bran, per ton, $21;
shorts, per ton, $25; middlings, per ton, $28.00 to $30.00;
mixed moullie, $34.00 to $35.00; pure grain moullie, $36.00
to $38.00.

BUTTER.—Demand both from local and outside sources is
quiet at present, and prices for some grades show a decline.
Wwe quote as follows: —Finest creamery, 30%c to 30V%ec; fine
creamery, 29Y,c to 29%,c; seconds, 281,c to 29c; dairy, 255c
to 26c. kresh made creamery, 27¢ to 28c.

CHEESE.—The local cheese market rules steady with pri-
ces a little stronger, but trading, especially over the cable, is
rather dull at present. We quote:—\Western current re-
ceipts 11%c to 12¢:  Western, October. 121,¢  to
12%¢ Western. September receipts. 13¢ to 1314c.

receipts,

COOKED MEATS.—A fair amount of trading is being done
in cookedd meats at unchanged prices. Quote:—Boiled ham,
small, skinned, boneless, 26¢; New Kngland pressed ham, l4c;
head cheese, per 1b., 10e; Engl:ish brawn, per lb., 12Y5c; jel-
lied hocks. 6 Ibs. tins, per tin, 75c; cooked pickled pigs feet
in vinegar, kits. 20 lbs., per lb., Tc.

DRY GOODS.—There are no advances of prices in the
Canadian market this weck, though we notice that the New
LEugland mills have made many advances notably in cotton

blankets, and other flannelette goods. All signs point to a
The orders sent 1n by com-

Socek  tak ng

very large trade next pring.

mercial men are exceedingly  encouraging.

shows what a complete elearing out the trade of the last
season has made in most nnes. Mill deliveries of Spring
goods are coming in slowly, perhaps owing to the overerowd-
ed condition of order books. The commissioners  of  the

wholesale trade now on the road are soliciting vivers for the

next fall traue. Samples are in their hands. and no doubt
they will be able to furnish some kind of guide to the manu
in demand. DBuy-

that all

facturers as to the varieties I'kely to be

ers have returned from rurope with the reports
prices arve very firmly held, and that the usual discounts for
very large orders are not procurable this vear. Tae reta’l

trade is havine a large Christmas business. and finds money
Collections are gond and there are no had

New York prices for staple cottons are
as follows mid. uplands, spot, New York, 13.20¢:
Print G4xGds, 4 1-16c: 64x60s,

3 15-1Cc: oray goods, 381, inch, stand., 53,c to 5t4c: do.. 39-

fa vy plentifol

failures to report,
Cotton,
cloths. 28 inch, do.. 2S-inch
brown sheetings, South.. stand. 8¢ to St4c: do.

denims, 9

inch, 68x72s. tie:
do.. 3 yard, 734c to Tlc;
121, standard prints,

©oodress einoh

4-vard. Hix6Us  61,c:

eunces, Ide to 17e; tickines. 8 ounces,
Bll¢:
to 91/¢c:
standard. Qe

The
Tome sold very freely and althouch the available loomage is

rms. e

drls,

stand, staple ginghams. 6170 to 61/

Lid-finigshed cambries, 41,¢ to 43,¢:  bhrown

N.Y. Journal of Commerce savs the silk ratines are
lim'ted. {here is likelv to be a very considerable yvardage dis-

the silk

anvthine

posed of. Some of and cotton novelty ratines are

considered superior to recentlv done in silks and

cottons.  The erepe effects are selling well also
Frratie fluetrat’ons marked the conrae of burlap values
at Caleutta lost week Nearhy
A

fairly steady ecarly in the week when prices for

nositions  whisrh remained

shipment

from April forward were on the decline did not hold for any
length of time.  December began to show signs of weak-
ness on both lightweights and heavy-weights and toward the
end of the week sustained losses that were estimated to be
fully 20 points sterling on heavywe'ghts from the prices
named by the mills at the close of the preceding week.

EGGS.—Kggs are in very strong demand, consequently the
tone of the market is very firm, and prices rule steady. We
quote as follows:—Selected stock, round lots, 30%c to 3lc;

selected stock, single cases, 3lc to 32c¢c per doz.; seconds,
round lots, 2lc; seconds single cases, 22¢.  No. 1 cold stor-
age stock in round lots, 28¢ per doz.

FISH.—Green cod is very scarce and high this year,

but pickled herrings, salmon and mackerel are in good supply
and sell at reasonable prices. We quote:—JFrozen fish:
Halibut, large size, 10c to 12¢, small size 8¢ to 1l0c; silver
salmon, Yc¢ to 10c¢; Quilla salmon, 7¢ to 8c; lake trout, lle
to 12¢; wh:tefish, 1le to 12¢; smelts, No. 1, lUc; extra fine
smelts, 12¢ per lb.; herrings, large, $2.00 per 100 lbs.; her-
rings, medium, $1.70 to $1.80 per 100 lbs.; mackerel, me-
dium and large, 12c; haddock, 4c to 5¢; stake cod, be to 6e¢;
pollock, 7¢ to 8e; shad, 10¢; frogs’ legs, 35¢ to 40c. I'resh:
Haliout, 10¢ to 1lle per lb.; salmon, 22¢ to 23c lb.; haddock,
414c to 5e per pound; stake cod, 5¢ to 6¢ per pound; whitefish,
[2¢; lake trout, 12¢; pike, 6¢c to 7c; sword fish, 10¢c to llc;
lobsters, 38c to 40c; eels, 7c to 8c; Canadian soles, 6¢c to T7e;
large herrings, 3¢ to 4c.—lickled: Labrador salmon, $16
per barrel; Red Sea trout, $7.00 per half barrel; No. 1 Lab-
rador herrings, $5.50 per barrel; large Cape Breton herrings,
rel; mackerel, No. 2, $6.50 per barrel; Quebec sardines,
$6G.00 per barrel; Gaspe herrings, No. 1 large, $5.00 per bar-
$5.00 per barrel; No. 1 lake trout, %7.00 per half barrel.—
Gireen anu Salted: No. 1 large green cod, $10 to $11 per
barrel; No. 1 medium, $9.00 to $10.00 per barrel; No. 1
lake, $6.00 per barrel: pollock, $7.00; No. 1 cels, round, 7e

per 1b.; No. 1 haddock, barrels, $8.00.— Smoked: Hadd'es,
15 to 30 1b. boxes. 7c per lb.; haddies, boneless, Niobe
Brand, 8¢ per Ib.; fillets, 10c; Yarmouth bloaters, large,
$1.20 per box: St. John Dbloaters, $1.00 per box, smoked

herring  medmm. 14e per box. kippered herrings. large, $1.25
per box; small. $1.00 per box: imported Scotch kippered, 40
fish in box. $1.50 per hox: Siscoe herrings, $1.50; smoked
salmon. 22¢ per h.: fillets, 10 Ib. boxes. $1.10.

Ihere is nothing new to report in flour, prices
held Our quo-
are as patents,
jute,

FLOUR.

heing firmly with a fa'r local trade doing.

tations follows: Manitoba wheat

spring
firsts. per barrel. in wood. §.70; do. per varrel, ‘n
Manitoba spring wheat patents, seconds, per barrel,
in wood, $5.20: $4.90. Mani-
toba strong hakers, do. in jute,
$4.70. wianter wheat, straight rollers, per bbl., ‘n wood.
$4.95 to $5.00: do.. per bag. in jute. $2.35 to $2.40. Spring
Wheat, choice patents. per bbl.. in wood. $5.25 to $5.35;
Winter wheat, extras, per bag, mn jute, $1.85 to $2.00.

$5.40.

do., per varrel, in jute,

per bbl., in wood, $5.00;

GRAIN.—The market is slightly firmer, and accoruing to
present appearances, prices will remain firm for some little
time to come. the
seat of war. it is unlikely tnat anything very definite will be
Advantages are being taken of lake boats laid up

Until something deunite is heard from
settled.
for the season, which have heen laden up with grain to re-
‘s unlikely that
there

lieve the pressure upon the clevators. and it

there will be as much overcrowding of space as was

last vear. Cash prices for wheat in the Winnipeg market
were abhont as follows:—No. 1 northern, 80c; No. 2, 77¢;
~No. 3. T4e. The fluctuations of the Winnipeg market were:

Opening, vee. 797%ec., May 8414c. July 85%c: highest, Deec.
8014c, May 841j,c. July 853,c; lowest, Dec. 7954c¢, May 837%e,
July 8514c: clos'ng. Dee. §fic. Mayv 841,¢c, July 853c.
—T.ate cables were: L.ondon—Wheat on passage easy; corn
dull; cargo plate vellow corn January-February 23s41,d; Par-
cels mixed American corn January 22s 3d; Ditto February,
21s 9d: Ditto. Januaryv-Fehrnary, 22s: Bahia Blanca
wheat, January-February. 34s 11,d; Parcels, No. 1 Northern

cargo
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No. North-

Manitoba spring wheat on i):lss;lgt‘ 35s 1uVad;
wheat and corn spot, quiet; Austra-

ern, 358 9d.—Liverpool
lian wheat, 7s 10%d No. 2 hard winter wheat 7s 3d; No. 3
Northern Manitoba spring wheat 7s 2Y,d; Amer'can
<corn 6s 2d; New Plate corn 4s 10v
steady; December 7s 37%d; March, 7s
corn, irregwar; January 4s 1034d; rebruary, 4s 9d.—Paris

mixed
futures

Ts 1%d;

wheat
May

is

3%d;

wheat steady; December 1443,; March-June, 1431;; flour
firm; December. 639; January-February. 629.

GREEN AND DRIED FRUITS.—1trade at the moment is
picking up briskly with the Christmas rush, although the

market is badly overstocked with apples, which are sending
down prices, and demand for other fruits. Almeria
are becoming very scarce, and are quotcd at high
nolly is very plentiful and sells reasonably. We quote:—
Finest riorida oranges, 126, 176 and 200 size, $3.50; Mexican
150, 210 and 250 size, $2.40 to $2.75; Jamaica, 126, 150, 200
and 216 size, $3.50 per box. (14 s’ze. $5.00; 420
size, $4.00 to  $4.50. Lemons, New Verdelli. 300’s, $3.50.
Bananas, Jamaicas, packed, $2 to $2.50 per bunch. Prunes,
California new crop, in 25-1b. boxes, 50-G0. per Ib., 9¢ to 12¢;
30-40. 1b., 10c. Dates: Bulk, per 1b.,
per Ib., TV,ec. Evaporated applcs in

grapes

prices.

Valencia,

Sise; package stock,

Ib.

5 boxes, per Ib..

11Y,c. New figs, finest camel brand. 7 c¢rown. 13c¢: 6 crown,
15¢: 5 crown, 1lle to 14c¢; 4 cerown lle. Mat figs, 28 Ibs..
per mat, $§1.25; glove hoxes, 10c. Caye (‘ed  cranberries,

$10.50 to $11.00 per bbl. Nova Scotia cranberries, $8.00
per barrel. Winter Nellis pears, $4.00 per box. Grape-

fruit, 54. 64, and 80 size, $3.75. Jamaica grapefruit, 64-80

and 96 size, $3.50. Almeria grapes. finest heavy  weights,
$6.50 per keg, good heavy weights. $6.00. Malaga grapes,

heavyweight, $5.50 per keg; Fancy, $5.00 per keg.  Ever-
arcen, in pales of 160 yards, §1.75 to $2.00 per bale.  Holly,
$4 Peanples, Floridas,
24 Tangerines.
$5.

.50 per large case. 20¢ per wreath.
30 $4.00, 36

s'ze, $4.50; size, size. $3.75.

50 ner strap

GROCERIES.—The Christmas trade in groceries has been
fair. though probably hindered somewhat by the bad country

Toads. Deliveries are being rushed and at the present rate
it will not be lonz before things will settle down to their
normal condition at the warehouses, Suear has been run-

ning out briskly, and if they could get cood svow roads, the
demand woula probably accellerate. full of
dried fruits has come in and is being a simbuted rapidly at

assortment

fair prices The pecularity in this trode ‘s a new variety

of light amber coloured California raisins of perfectly
As we have noted before, the high price of

de-

licious flavour.

Valeneia raisins has thrown almost all the husiness on to
California stock. Canadian boiling peas are selling freely

at very hign prices, the crop having been almost a failure.
The harvesting of the rice crop in the vicinity of Richvale,
Cal., is in progress. About 12,000 acres of land have heen
planted to rice in the section, and the crop is expected to
average ahout 5,000 pounds to the ¢
Owine to the active demand of lafe. it is stated by pro-

C1e

minent handlers that the ecarrvoves of candied citron and
peel this vear will be much T'ghter than usual.

ITAY .—'1his market continues firm in tone. with prices
unchanged. We quote as follows:—§14.50 to »15.00  for

No. 1 hay; %13.50 to $14.00 for No. 2 extra good; $12.00 te
$12.00 for No. 2 good: $11.00 to $11.50 No. 3 hay: $10.00
to $10.50 for clover mixed.

HIDES.—1Tue hide market is none too strong in tone. and

a decline in prices is not improbable. We quote as fol-
lows:—Un‘nspected, 104c: inspected, No. 1. 15e: No. 2, Tde:
No. 3 . 13c. Calfskins, No. 1, 17¢: No. 2, 16e. Sheepskins
are $1.20 each; lambskins, 85¢ each. Horse hides. $2.50

each.
fined.

Tallow, 114c to 314e¢, for rough, and 6e to 614c for re-

HONEY.—The honey market is very quiet at present. but
prices rule steady. We quote: Clover white honey, 16Vsc
to 17¢; dark grades, -14c to 1414c: white extracted, 12¢ to
1214c; buckwheat, 8%,c to 9%c.

IRON AxD HARDWARE.—A good deal of pig iron is
coming into Canada just now from Butialo furnaces, and it is
reported that several orders have been placed for next year's
uelivery. The market is generally dull, however, though
the United States production for the year is expected to b
29,650,000 tons. Prices current are as follows for present and
next 6 months' shipment;—No. 1 X foundry, Northern.
$18.75 to $19.00; do., No. 2, $18.25 to $18.50; No. 2 plain,
foundry, $17.75 to $18.00; gray forge, foundry, $17.25 to
$17.50; basic northern, $18.00 to $18.25; No. 1 Virginia,
foundry, $19.25 to $19.50; do., No. 2, $18.75 to $19.00; No.

1 foundry southern. $18.25 to $18.75; do., No. 2, $17.75 to
$18.25; do. No. 3, $17.50 to $18.00; do.. No. 4, $17.25 to
$17.75: No. 1 soft, Southern, $18.25 to $18.50; wo., No. 2,

$17.25: motted

railroad 2nd

to
lines of

$18.00 to $18.25: gray forge, $1/.00
$16.75 to $17.00. Steel is active in all
structural supplies.  Every mill in Canada, we are informed,
which could handle them, this
But as a rule all are overcrowded, and the car shortage cast
Bessemer

received some orders week .
makes delivery difficulty. Pittsburg prices arve:
steel, per ton, mill, $27.50 to $28.
mill, $28.00 to $29.00; sheet bars,

00; open hearth, per ton.
per ton, $29.00 to $30.00:

Steel bars. steel, soft. base. half ex.. tidewater. $1.56 to
$1.61. The above prices are at tidewater 'n carloads and
larger lots. For quantities less than 2.006 Tbs.. brt not

under 1,000 Ibs., $2.00 per ton additional is charged, and less
than 1.000 1bs., $8.00 per ton additional. Sheets: The fol-
lowing prices are for 100-bundle lots and over f.o.h. mill;
smaller lots $2.00 per ton h'gher: Gauge Nos. 22 24,
black $2.10, galvanized, $3.05: do., 25 and 26, $2.15, $3.15;

and

do., No. 27. $2.20, $3. No. 28, $2.25, $3.40; No. 29,
$2.30, $3.60; No. 30, $2.35, $3.80. The American Steel and

Wire Co. has advanced all products $1.00 a ton, which will
Copper ‘s declared
the United K'nedom

apply to Canadian mius in the merger.
in London to be nearer out of stock
than it has been for yvears past, and prices are expected to
be firm for some time to come. TLead
I'he holiday trade in cutlery and

in

is dull in TLondon, and

inclines to be weaker.

shelf hardware was only fa‘r. though the volume of the turn-

over was probably greater than that of last year. To day’s

prices were: —N.Y. Copper. quiet: stanlar? spot ~nd  De-
cember. $16.75 bid: Januarv. $16.75 to $16.90:  TFchrrary,
$16.75 to $16.95. Flectrolytic. ard lale. $17.62 to $17.87:

casting, $17.25 to $17.37.  Londor. firm: spot. £74 Ts Ad:
futures, €75 8s 9d.—Tin, firm: spot. $49.87 to %50.25: De-
comher. $49.87 to $350.00: January. $49.80 to $50.00. T.on-
don, firm: spot, €227 10s 6d: futures €227 10s. Tead.
quiet. $4.25 to $4.35. London, €18 2s Gd.—Spelter.  $7.20
to K7.40. T.ondon. €26 10s. -Tron. quiet and unchanged.
(Clevelond warrants. 6As 9d » Tonden

LIEATHER.— As is usual at this season of the vear, bus’-
ness is slow, sales of all kinds of leather are mwostly small
and  for present recon’rements  our  quotation  are as
follows: —No. 1, 30c: No. 2. 20c: johvine Teather. No.o 1.
32¢: No. 2. 3le. Oak. 34¢ to 3%. aceording to  qralty.
Splits, 24c¢ to 26c: pebble grain. 15c to 17¢: russets, No. 2.
apd wedinm. 20e to 23¢: Dongola, ordinary. 10¢ to 16e.  Don
oola. oard. 20e to 30c

LIV STOCK .- As this was the Chrstmas enttle market
there was some very fancy stock offered. hut the sopply was
not up to that offered in prev ous yvears, the bulk of the offer-
mes r:m\ “tire of verv ordinggy and infevior <at le Theve
a 1‘-1'\- a laroe attendance of buvers including zome from O ia-
wa and Quebec, and trading was Drisk. \ few fancey On-

tario steers, especially fed for the ( hristmas market brought
30 and $8.00, and a few very choice bulls $G.00
while full loads- of choice steers weighing about

as high as $7.
100 1hs.,

ner

‘].'_?‘Hl hs. erch. sold at $6.75 to £6.90, and othors of smaller
weiocht at $6.25 to $6.50 per 100 1hs. One loal of 25 steers
weiching 26,740 Ihs.. hrought €5.90 per 160 Ihs.  The marl:-t
for ordinars hoice and ‘nferior crades was stronoer. ond
prices folly 2% ner 100 1hs. higher than last week.  Choiee
selline at #6.77 to *7.00 per. 100 Ihs. A stronger feeling has
developed. in the m rlet for lamhs, and vrices are un 272
per 100 Ihs.. which is the result of the continned stron~ To-
mand from butchers and packers, and the I'mited supplies

: Lo y d .
being received. Qales were made freely at $7.00 per 100
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THE CHIEF DIFFICULTY

that confronts the new man entering the Life Insurance Field is the securing of GOOD
PROSPECTS. This ditficuity is eliminated when you write for an INDUS UKL L LUMPANY,
the debits of which are an inexhaustible mine for both orainary and iudusirial business,

THE UNION LIFE ASSURANCE COMPANY
TCRONTO., CANADA,

HEAD OFFICE :

N2
N

More Policyholders in Canada than any other Canadian Company.

1hs. Sheep were also mueh stronger. and prices have ad-
to o0c¢ per 100 1bs.
F.00 per 100 1bs.

vanced 35¢

at »4.060 to

Ewes were in good demand

On the other hand. hogs
Yave developed a weaker feeling and prices has scorid a fur
tho Lo 25¢ per 100 Ibs.,
the inercased  supplies be'ng received and  i(he
market A

al s acduet’on, sales of selected lots being made at $3.75

decline of iGe which is attr buted to

lower  prices

iuling in the Toronto cood business was done

S o o we Shed o ears, ad in <ome instane:s

S0 was aeanzed for sniall lots

Cliicaco reports: Cattle market 15¢ to o0e lower; beeves,

PO to 28 Texas steers, $4.40 Lo $5.65; western steers,

Zooto XU stockers and feeders, $5.25 to $7.
$10.00.
rough, $6.¢5 to $7.15;

sales. $7.15

native. *3.90 to $£5.00:

cows
anl oacifers, 82,75 1o $7.50;

Market Te

calves, 56,50 to Hogs:

lover: lalit, 6,05 to #7.20;

pigs X500 1o ST a0 bl of to $7.30

Sheep:

western., ¥4H.00 to 5

\

Vol et

wenlk:

1

rlices. =5, € o fliceo: Tanbs, native, K6.20 (o $¥8.20: woes-

fern, 26,25 10 3820,

NEAT L0
tive

PRODUCTS . This market s only moderately ac

with prices unchanged as follows: Maple syrup, Se 1o

Shoe per poend in i Vi i woads G14¢ o Te per pocnd.

Maple sngar at Si4e 1o 91¢ per pound. as to quality.

NUTS Y

quantities. il are selhg treely for the

Knds ol nuts are being  reeoned a laree

Cliistmas rade,

Our quotations are as follows:  Peanuts, Junibos,

12¢5

S almonds,

roasted,

Freneh roasted. 9¢: Bon Ton, 12¢: Da. (. 9¢: Coons.

shelled, 30¢ to 33¢ Tarra. 16Ge to 17¢: walnuts,
shetlods per 1h 28¢ to B30¢: ao,

I4e;

stoek. per oo, IGe to 17¢.

Gren., per 1h.. 16e to 17¢;
20¢.

Italian

tiberos, per Tho, 13¢ to pecans, per 1b., 19%¢ to

Brazils, rew Frenci ana

Inree chestnuts, 12¢ per b,

O AND NAVAL STORES.
port

Lhere is nothing new to re-

in this market, demand shows no improvement, and

prices are narely steady.  Our quotations are as follows:
G2¢;
car load lots, 53¢ to 371,c.

47¢.

seal oil, 6214c,

Linseed, boiled, tite to raw, ore to s8¢ cod ol
Cod oil. single barrels, 4214¢ to
Furpentine. 53¢ to 57¢ per Steam
Whale oil, 55¢ to 60c. Cod liver o1l,
Newfoundland. $1.50 to $1.65; do., Norway process, $1.60

to #1.75: do. Norwegian, $1.60 to $1.75.

barrel. refined

Straw seal, 32Y,e
to Soe.
Liverpool quotes: allow

common, 158

prime city. 31s 9d.
refined. ga0d

Rosin,
Petrolenm
Caleutta lingeed, April June, 45«
Sperm oil, £30.
fined, 8v,d; do. spirits, 914d. Turpentine, spirvits, 31s 414d.
Rosin, American strained. 15s: do. fine. 18« Ot '

T Vo,

Petroleum, American re-

London: Lin-

secd oil, 20s.

Savannah. Gac: Turpentine, firm. 391 Nales,
GOS8 receipts, 931 shipments,

firim: 3005 receipts, 3.717:
1543000 Quote: AL B () 1.
$6G.05 Lo $6.10: . &6 10: T T
000 N, $7 6

23.3¢
shipments. 2.200:  stock.
RG.10: 1. $6.021, 1o $6.10: T,
S F6.10 to $6.15: K. $6.50: M.
W, %7.45

stocks. Rosin,

sales,

POTATOEN, Owing to a continued strong demand. a firm-

er feeling has developed in (his market. end priees show an
advance of 5¢ per hag. A
1

We guote: Green Momntains in ear

Ot al Sie to 90e, and Quebee crados of The to S0c¢ per bag.
Tn a

iobbing way Green Mountaine are selling at $1.05 per
hao

) TRy ’ :
POULTRY Dressed poultry ave iy yvopy strong demand.

and as suppliesv are none too Iarge, the market i

s very firm

follows: —
Turkeys, 19¢ to 2le per Ib., fancy stoek, 22¢ to 24c. Live
chickens, 1le to 13¢ per 1b., dressed chickens, l4¢ to 17c per
I Fowls, 10¢ to I4¢ per 1b. Ducks, 15¢ to l6e per lb,

Geese, 12¢ to e per b,

in tone and prices hgh, Our quotations are =2s

-

PROVISIOND. —An easier feeling prevails in wnis market
in sympathy with the acelne in live stock, but there were
no actual caanges m prices  for dressed  hogs. Sales  of
abattoir fresh killed in a jobbing way conunue 1o be made
al $12.25 to 512,005 country dressed light weighus, at $12 to
F11.50 per 100 1bs.  Barrelled

pork: Canada short cut back pork, barrels. 33 to 45 picees,

&2 ol heavy at sl to

$20.50 haw-barrels, short cut back pork, bris., 45 to 55
pieces, $15.00; flank fat pork, $28.00; pickled
#25.005 brown brand. wneavy, boneless pork, all fat, brls., 40

rolls, brls.,

to 50 pieees, $28.00: heavy clear fat backs, very heavy, all

fat, brls., 40 to 50 pieces, 329.50.—Lard compound: Tierces,
340 1bs., 94e; boxes 50 1bs., net

tubs, 50 1bs. net,

LC:

(pavchment  lined).  934¢;

grained (2 handles), 9%,¢;
10e; tin pails. 20 Ibs. cases, 10
tins, 60 lbs. 1n 10¢: tins, GO Ibs.

10v4¢; tins, 60 Ibs. in case, 10%c; Dbrick

ails, wood, 20
! . )

Ibs.
in case,

Ibs., net, gross, 9ljc;

ciase, cases, 5 |bs.
cases, 3 Ibs, com-
pound lard, 1-1b. packets. 60 Ibs. in case. 10%c.

1515

lixtra pure

ard: Tierces. 375 Ibs.. boxes. 50 1bs., net (parchment

tubs, 50 os.. net (2 handles), la34e;

20 lbs.. net

aned), 1. oramed
wood.

20 Ibs.,

patils, (parchment lined). 16c¢; tin pails,
gross (parchment Lned). 151,¢: cases, 10 1b. tins, 60
GO 1bs.. in case, 16Yc;

brick lard, 1-b.

Ibs. in case. 16c: cases. 5 lbs
3-lbs. tins, €O 1bs.

package, 60 1bs.

tins.
CAasCs, in case. 1614c:
1G1e. .
Hams, short cut. 14 to 16 Ibs.. 68s.
cut. 26 to 30 1hs.. (G8s:

hellie<, 14 to 16 1hs.,

Ihs., (s Tong clear middles, heavy. 35 to

in case,

Loverpool reports:—
Bacon. Comberland short r'bs, 16 to
24 Ibs.. Gis: clear
dles. light, 28 to 3
40 1bs.. 69s: short clear backs, 16 to 20 1hs.. 62s.

to 13 1bs..

63s: long clear mid-

Shoulders,

square, 11 65s. Lard, prime western, in tierces,

4’7 .’P ~

VEGETABLES.
danmipened by the

Trade in onioms has heen considerably
Large quanttties of
them are hemg received from the United States. and sell at
only e per In.

lent

unsettled weather.

Californian celery s con it in well in ex el-
Our

onions. $2.50 to ¥2.75 per

condit onand  sells freely. quotations are as

follows: - -Spanish large  case.

Boston hot house cucumbers, American
Mont-

Leeks. $1.50 per dozen.
Montreal lettuce. per doz.,
30c per 1b. Watercress,
Caulilower, very fancy, $1.50 to $5.00
Cabbage. $1.50 per barrel. Red
bags, about 100 1hs.. $2.00 per bag. 13 ¢ per 1h.  Sweet pota-
toes, faney kiln dried. $2 to $2.50 per basket, $4.50 per brl.
Parsley. 40c to 50c per dozen.  Beets. £1.00 per bag.
n'ps. $1.00 per bag. Red cabbage. 75c¢ per doz. Carrots,
ive to 80e per bag. Fancy American golden heart celery,
£3.50 to #5.50 per case. Horse

White

$1.50 per dozen.
sreen peppers, 50c¢ per basket. #3.00 per large basket.
real celery, 30c to T3¢ per dozen.
Boston lettuce, $1.40 per box.

33e. Hot house tomatoes,

$1.00 per dozen.

25¢ to

per dozen. onions. in

Tur-

Parsnips. $1.25 per bag.
raddish, 15¢ per Ib. Oyster plant. 50c per

onions, $£3.50 per crate. Fndeve. 30c per Ih.

doz.

WOOI..
be upwards.

Undovbtew.y the trend of the wool market is to
Manufacturers will not be :#ble much longer
to decline to meet the views of dealers. Strong representa-
tions are to be made to the Domin‘on Government in favour
of a higher protection for wool in the interest of the farmers,

and the action of Parliament is awaited with some curiosity.




Montreal, Friday, Dec. 20, 1912. THE

CANADIAN JOURNAL OF COMMERCE.

-

483

S8IZES OF WRITING & BOOK PAPERS.

SIZES OF PRINTING PAPERS.

PAPER QUANTITIES.

Post. .. .. .. .. .. .. 1245 x 15y, Demy .. .. .. .. .. .. .. 18 x4 24 sheets.. 1 quire. 20 quires..l ream.

Foolscap .. .. .. .. .. 131, x 16% Demy (cover) .. .. .. .. 20 x 2§

Post, full size. .. .. 151, x18% Royai .. .. .. .. .. .. .. 201 x 27

Doy ... “ow e e o ve oo 16 X121 Super royal .. .. .. .. .. 22 x27 SIZES OF BROWN PAPERS.

Copy is:ms 55 we se ww 20 16 ux 20 Musie .. .. .. .. .. .. .. 21 x28

Large post.. .. .. .. .. .. 17 x22 Imperial .. .. .. .o o .. 22 x30 Casing .. .. .. .. .. .. 46 x 36

Mediuvm .. .. .. .. .. .. 18 x23 Double foolscap .. .. .. .. 17 x 28 ;

Royal .. .. .. .. ...... 20 x2 Double crown. .. .. .. .. 20 x 30 Double Imperial .. .. .. .. 45 x 29

Super royal .. .. .. .. .. 20 x 28 Double demy .. .. .. .. 24 x 36 Elephant.. .. .. .. .. .. .. 34 x U

Imperial .. .. .. .. .. .. 283 x31 Double medium.. .. .. .. 28 x 36 ;

Sheet-and-half foolscap’. .. 131,°x 243, Double royal .. .. .. .. .. 27 x 4l HORLIS HONE PG v 53 5 ML

Double foolscap .. .. .. .. 16% x 261, Douple super royal . .. .. 27 x #4 Imperial cap.... .. .. .. .. 20 x22

Double post, full size .. .. 183 x 30% Plain paper .. .. .. .. .. 32 x 43 Haven cap.. .. .. .. .. .. 26 x 21

Double large post .. .. .. 22 x 34 Quad crown .. .. .. .. .. 30 x40

Double medium .. .. .. .. 23 x 36 Quad Demy. .. .. .. .. .. 36 x 48 BRg &P -+ o1 ow 5w we e v BT W4

Double royal.. .. .. .. .. 24 x 38 Quad Royal .. .. .. .. .. 41 x 54 Kent Cap .. .. .. .. .. .. Bl x18
AUTUMN IN ALGONQUIN PARK. British ~ Columbia, $13,6/7,125; in- Lake Winnipegosis fishing was not so

In the Algonquin National Park of
Ontario, reached only by the Grand
Trunk Railway, the autumn is one ot
the most beautiful seasons of the year.
The “Highland Inn” on Cache Lake, 2,
000 feet above sea level offers all com-
forts at The region
is a natural playground of over 2,000,
000 acres, and those who love nature
and the wild things that live in her
confines can enjoy themselves to their
hearts content. Algonquin Park Station
where the “Iighland Inn™ is situated s
only 168 miles west of Ottawa and 200
miles north of Toronto. For anyone
whose are troublesome, or
through overwork need a rest, or whose
+health is run down, there is not a more
delightful place in America. Write to
Mr. Wm. Gall, Manager, The “‘Highland
Inn,” Algonquin Park, Ont., for all
particulars and illustrated booklet.

reasonable rates.

nerves

OUR  FISHERIES,

The annual report of the Department

of Trade and Commerce, just Issued,

shows that the total market value of

fish and fish products taken by Canadian
fishermen during the last year was $34.-
667.872.

This constitutes a new record

for the Canadian fishing industry. Nev-
er before has the total value of the
fisheries of Canada passed. oy even

reached, the thirty million dollar mark.
The 1911 $20.965,433
which, up to that time. was the highest

value for reached
ever recorded.

To the total the sea
buted %30,842.870, and the inland fisher-
ies $3.824,997.

These results were produced by 65.926

fisheries contri

fishermen, who manned 1,648 vessels
and tugs and 36.761 boats; together

with 25,206 workers who were employed
on shore. Of the boats, no fewer than
5,580 used gasoline engines as a means
of propulsion, there being 992 added to
the motor boat fleet since the preceding
year.

The value produced from the fisheries
of each provinee in its respective order
of rank was as follows:-

crease, $4,513,890. .

Nova Scotia, $9.367.550;  decrease,
$751,693.
New Brunswick, $4.886.157; increase,

$752,013.

Ontario, $22,205,436; increase, $179,315.
$1,618.836; increase, %175,661.
Island. $1.196.396: in-

Quebec

Prince Edward
crease, $42,888.

Manitoba. $1.113.486:  decrease  of
$£189.293.

Saskatchewan, $139,436; decrease $33,-
467,

Yukon, $111,825; $6.540.

Alberta, $£102 $19.865.

These figures show that the chief ere-

(]l‘(‘l'('il S,

25: deerease.
dit for the phenomenal increase is due
to British Columbia, Nova
tal shows a falling off
last but the total
fisheries of the province for the
nnder review is far ahead of that for
The very

Scotia’s to-
that of
the

from
vear, value of

‘\'(’ﬂr

any of the other past years
srhstantial inerease contributed by New
Prunswick is due to the very successful
sardine fishing season of 1911,

In point of value the ten leading fish-
eries of the Dom'nion are: Salmon. with
aoeatelr valued at $10.333.070;
£6.790.203 $4.201.760;
155491 $2.278.824:
£1.31G.418:

£1.241 526
fish, £035.450: $R18.501 ;
*3700.520.,

lobster,
herring, $2.-
haddock.

white-

cod.
halibut,
sardines.

trout. smelts,

The cod fishery is the only one that
shows a off of
the lobster fishery in each of the ecast-

falling any importance:

crn provinces produced a greater pack
than in the preceding yvear. This in-
erease i lobster production is elaimed
to be due to the increase in the use of
fishermen

motor hoats by which means

more steadily and

are cnabled to fish

at greater distances from the shore.
Althongh the halibut cateh for 1911-12
‘n the whole of (anada is only 9828

cwts. gareater than that for the preced-
ing vear, Nova Scotia produced
an increase of 31.884 cwts. This, how-
ever, was offset by a falling off of 22.-
577 ewts. in the catch of British Colum-
the chief halibut-producing pro-

alone

bia,
vince.

The report states that in Manitoba
the weather conditions were very. suit-
able for fishing, and the lakes in fine
condition for freighting the fish. In

good as n past years, the shipment of
fish from this iake during the season
ten

preceding

under review heing less than
that the

Lake Waterhen, on the other hand. fish-

cars
during one. In
ing was very good.

The inspector reports that the fishery

regulations were well observed by both
fishermen and fishing companies. There

were 31 fewer persons engaged in fish-
ing than dur'ng the yvear hefore.
for Saskatchewan

The inspector sayvs

that there were 175 fewer fishing licen-
ses isssued than in the preceding vear.
Late harvesting operations and delay in

the

being made at

marketing prevented a start

the
then a

('l'(l])
fishing n moderate

weather hefore Christmas; per-

iod of extremely severe weather caused
many of those who usually make fishing
their winter occupation to give up the
idea of going to tihe lakes. Thus the
total value of the fisheries fell short of
the value for the preceding year.

cateh

The returns show an ‘nereased

of white fish. This is due to good fish-

ine in some of the lakes to the north

of Prince Albert. which hod not heen
fished prior to two years ago.
USEFUIL INVENTIONS,
The following Canadian patents have
been secured this week through the
agency of Marion and Marion, Patent

Attorneys, Montreal Canada, and Wash-
mgton, D (.

Any information on the subject wull
be supplied free of charge by applying
to the abpve-named firm.

(. W. Laird. P. M. Menteyne and P.
A. Degaille, charging
bands or belts for feeding cartridges to
automatic firearms; W. Abra-
ham, Weston. Ont., cuff link: Tyacinthe
M. Fauteux. Montreal, Que. .
Auguste H. Perret, Paris. France, pro-
John M. T..
Sweden,

LLondon. Eng..

George
shoe;

cess of extract'ng metals:

Spangenberg. Forshaga, sorters

for paper pulp.

—Europe’s total area is 3.870,000 sq.
miles.




STERLING EXCHANGE.

Lable for Converting Sterling Money into Dollars and Cents

Tuble for Converting Sterling Money into Dollars and Cents .
at the Par of Exchange (91, per cent premium),

at the Par of Exchange (91, per eent premium).
£ Dollars. £ Dollars. £ Dollars.
1 486667 3 175.20 00 0 71 345.53 33 3

Dls.

3 8.3
3 8l.¢
3 93.4
3 95.4
3 97.4
3 v0.6
4015
4 W.5
4 06.0
4 07.0
4 00.8
4110

Dls. s.d.
2 92.0 160
294.0 1
29.1 2
298.1 3
300.1 4
302.1 6
3042 6
7
8
9
0
1

Dls. s.d.
194.7 120
1 96.7
198.7
2 00.8
2 02.8
2 U4.8
2 06.8
2 08.9
2 10.9
2129
214.9
£217.0

D’ls. sd.

097.3 8.0
0 99.4
101.4
103.4
105.4
107.5
109.5
111.6
113.6
115.6
1

1

sd Dls. s.d.

P
e

g 9.73333 37 180.06 66 7 350.40 00 0

SES

8 14.60 000 184.93 33 3 356.28 08 7

19.46 66 7 189.80 00 © 360.13 33 3

3 06.2
3 08.2
3 10.3
312.3 1
31y 1

24.33 83 3 194.66 365.00 00 0

369.86 66 7

ccmwam&mm.-

£0.20 00 0
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e

17.6
19.6

b
-0 O X u@® ™ O

—
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—

374.73 33 3
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8
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-

34.06 66 7

13.
15.
17
19.

3 16.317.0
3 18.4

3 J 379.60 00 0

21.7

23.7
25.7
27.8
29.8
31.8
33.8
35.9
37.9

—
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-

384.46 68 7
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O X - D W

©
3 e g WO ot 0 G e &

® X w
W =
T O ®W O~ ¢

, L&
wiai:w}\v;i:,:-;_:—;_'cb
i e i I B B e B Y
oW 0N tolwiie o o
AT AR LGOS e A W

-

adinereases as immigration inerenses
\< e

which

|\l\’|l-!(\||<l\ AND LABOL 1. ot Cotlies Lo o Rew .‘(ll!llil“\‘ upon the

vitat on of <ome relative who is  al puts it: “Those cconomic forces

expansion  ye-

attract

and - the there He goes when this rela produce business

that

had he

I~ hrequentdy - contended, ready
duce unemployment  and imm:-

ln'y:-‘!

cirvles,

times are vood. If

In re-

seeis to be widespread in fabour tive tells him
does not eration: those which produce business

that
ninher of

that the arrival of a large nmm-

times are [
assertion immicration depression incerease uncmployment  and

the

Ler of immizrants tends to displace na Py to tl

tive Tabour, and (hat as the people from tonds o enlaroe unem-  reduce immigration.”

other countries pour into a new land in
increasing nunibers, the tendency s (o
lower the standard of living in the conn
"ylll' | :l“l

try of then adoption. side

of the case s presented
entitled
Labowr. jssued by
New York.  The

Hourwich.

stronglyv in a
ST -
Put

author

Yost interesting work

cgration

nuam's Nons of

and

is Dro Jlsane A,

The m'mi‘:l';llik« I IHonrwich points

con

that the

absence of ‘m-

the author

true,

ployed. savs

trary is as in the
migrant Tabour the opportunity for em-
ployviment would be ecurtailed  and  the
unskilled work would be done hy
the price that un
skilled Tabour is worth. Tle points ont
that. as a matter of fact, the
number of days of employment for wage

carners declines as immigration declines,

native

labour. and only at

average

As employment is increased the native
the sk'lled
immigrants who come in take

labour into branches,
and the
up the uuskilled Iahour which is paid at
a lower price.  TIle says, also, that con-
gestion and bad conditions in the great
cities have falsely attributed to
immigration, showing that bad housing
common in

qoes

heen

conditions were quite as

New York and Boston fifty years ago as
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STERLING EXCHANGE.

TABLES FOR COMPUTING CURRENCY INTO STERLING MONEY at the PAR of EXCHANGE (9% per cent Premium).

Hundreds.

s d. £s. d.
4 11y, 2010 113
8 23 41 111
12 4 61 12 10y,
51, 82 310
6y, 102 14 9% 1 6
8 123 ‘g 11 10
91, 57 11 14

164 8 11

184 12

205 7 12

226 0 6y, 12

246 6 12

267 2 5y, 12

287 b 13

308 4y, 13

328 4 13

349 3y, 13

369 3 13

390 23, 14

410 21, 14

431 13, 14

452 1y, 14

472 03 15

493 3 0y, 15

513 13 113, 15

534 4 111, 15

554 15 103 15

575 6 10 78 16

595 93, 16

616 91, 16

636 8%,

657 81,

678 %,

689 7Y,

719 63

739 61,

760 5%,

780 51,

801 7 48

821 4y,

842 33,

863 3y,

883 23,

904 2 21,

924 13

945 1y,

965 03

986 0y,

1006 16 113

1027 7 11y

51 10 9
32 10 13
53 1u 17
564 11 1
56
56

il
-0 O®NB O S o~ @

g
@ ®

14
16
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
81
32

® = o ‘€ - O © ® IS O e
PO DD PPEROATAN NIRRT D N A AR R WWL LOWNONW O =0 oo W
pat e

$ £ s -d

Hundreds.

£ s d.
7 1047 18
1068 9
1usy

1109 11
1130

1150

1171

1191

1212

1232

1253

1273

1204

1315 8
1335 81,
1356 9
1376 9,
1397 A
1417 10y,
1438 103,
1458 A
1479 113,
1500 1 0y,
1520

%
1
1%
2
2%
3
34
4
4%
6

C© Py @O a0

—
—

Cta, ». d. Cts.

Cts. . d. Cts.

51 1% 76
13, 71
2y, 8
23, 9
3 80
314 81
4 82

s. d.

N'*"‘

83
5 84
51 85
6 86
614 87
7 88
1Y 8y
8 20
81, 9l
9 92
91, 93
210 v4
2 101, 95
211 96
2 11y, 97
30 98
3 0y 99
31

1010 10 M0 o 10 1 MO N0 po I 0 K 0 o ¢ ¢ 10

1 10,
1 108,
1 11y,
1113,
2 oy
e 03,

hhunu&wu«ﬂuuuﬂ“u&u&:k‘uuu.&:.

1541
1561
1582
1602
1623
1643
1664
1684
1705 ToJan . . . 365
1726 J Feb . 31
1746 Mar ... 59
1767 April . . 90
1787 May . . 120
1808 4Y, June . . 151 1
1828 4
1849 6 31,
1869 17 3

From:

TABLE OF DAYS FOR COMPUTING INTEREST.

To Find the Number of Days from any Day of any one Month
to the same Day of any other Month.

Y B
= o
< z
34 306 153 2 6
5 337 ¢ 5 245 & 184 123 92
28 365 [ 3 212 151 120
59 31 304 ¢ 243 212 182 151
89 61 30 365 334 : 273 242 212 181

20 92 365 ¢ 304 273 243 212
July . . 181 150 122 61 30 334 303 273 242 ¢
Aug . . 212 181 153 122 92 61 365 334 304 273
Sept. . . 243 212 184 153 123 92 62 31 365 335 304

1800 8 23 Oct . . . 273 242 214 183 153 122 92 61 30 365 334 :

1910 19
1931 10 13, Dec .
1952 1 11,
1972 12 03
1993 3 014
2013 13 113,
2034 4 11y,
2054 15 10%,

10 and 13. and we

21, | Nov. . . 304 273 245 214 184 153 123 92 61 31 365 3¢
334 303 275 244 214 183 153 122 91 61 30 :

N.B.—In leap year. if the last day of February comes
tween. add one day to the number in the table.

EXAMPLE:—How many days from May 10th to Sept. 13th?
rom the above table we get 123; add 3 for difference hetween

get 126. the number of days required.

to-day time

there was practically no immigration.

they arve although at that

Morcover, in those cities whiech have
the largest immigration population, wa-
those where
foreign compet 1n‘yn is least, wages are
lowest. And where there is the least
foreign competition there is the highest
ratio of eh’ld labour. IFrom the stand-
point of organized labour some of the

ocs are highest, while in

anthor’s demonstrations are most inter-
Thus he savs that in Kansas,
working men

esting.
where nine-tenths of the
are native-born. the number of organ-
while in

foreign-horn

ized working men is small.
New York, with its large

population, trades unionism flouriches.

Tne following conclusions which the an
thor reaches, and which he demorst atos

by convincing evidence, form an evee!

Ient summsa:y of the book:

(1) Tmmigration does not displace na-
tive American labour:

(2) Immigration varies 'in\'erse]y with
unemployment; it does not increase the
rate of unemployment:

(3) Tmmigration does not lower the
standard of living:

(4) Tt does not reduce the rate of
wages, but it has pushed American la-
hourers into the more skilled and more
remunerative occupations:

(5) The honrs of labomr have bern re-

duced in the communities ‘n which im-
migration Was been great;

(6) ITmmigrants join labour organiza-
tions as freely as natives.

One often that cheap
labour from foreiun countries has driv-
from the mills

and factories of the United States. Tn

hears it said

en native-born women

might be a good
Int Dr. Hour-
wich says the change is due to the fact

many respects that

thing if it were true.
that so many new occupations have been
opened for women that for every native
woman of Amer’can parentaze who has
left. the mill or the factory,
forty women of the same nativity have

clothing

found new openines in other dircetions.

e e R e e e e e b P
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WHOLESALE PRICES C['RRENT.

Name of Article.

Wholesale.

4 Sk
DRUGS & CHEMICALS—

Cryst. medi, .. ..

Acid, Carbolic,
«Aloes, Cape ..
-Alum .. .o oo
‘Borax, xtls. .. ..
‘Brom. Potass .. .. ..
‘Camphor, Ref. Rings .. oo oo
‘Camphor, Ref. oz. ck. ..
‘Citric Acid.. oo «0 ..

Citrate Magnesia, 1b. .. .. «. ..
Cocaine Hyd. 0z. .. ..
Copperas, per 100 Ibg. .. oo oo oo
Cream Tartar ..

Epsom Salts ..

Glycerine .. .o <o o0 0 oo

Gum Arabic, per Ib. .. ..

Gum Trag .. «. oo oo oo oo
Insect Powder, Ib. .. <. <o ..
fnsect Powder, per keg.

Menthol, 1b...
Morphia .. .o co oo
0il Peppermint, 1b. .. ..
Qil, Lemon .. «. <.
Opium .. .. .o«
Oxalic Acid .. ..
Potash Bichromate .. .
Potash, lodide .. ..
Quinine .. .. .
Strychnine .. .
Tartaric Acid .. .

oo e o8 oo
es oa oo oo ce oo
ee oo oo oo oo

ee os se se

Licorice.—

Btick, 4, 6, 8, 12 & 16 to Ib.,
Acme Licorice Pellets, case .. ..
Licorice Lozenges,

FARAVY CHEMICALS-

vBleaching Powder .. .o oo oo oo
«Blue Vitriol .. ..
Brimstone .. .. .. oo o0 oo
Caustic Soda .. .. .
»8oda Ash .. .. .o ¢ o0
Soda Bicarb. .. .. ..

:Sal. Soda .. .. ..tee ee e
xSal. Boda Concentrated ..

DYESTUFF&8—
Archil, con. .. ..
Cuteh .. e ee
‘Ex. Logwood ..
(Chip Logwood ..
indigo (l3engal)
Indigo (Madras)
Gambier ..
Madder ..

Sumac .. .. ..
Tin Crys

KFiSH—
New tladdies, boxes,
Cupe LICLVa eltllge.
Labrador Herring® .. .o «¢ oo oo
Labrador Herrings, balf bris. ...
Mackerel, No. 2 per brl...
Green Cod, No. 1 .. o
@Green Cod, large
Gictan meadam
Green Cod, small .. ..
salmon, brls., Lab., No,
Salmon, half brls. .. ..
Salmon, British Columbia, brle
Saimon,
Boneless
Boneless
Skinless
Herring,

T .

Fish o0 oo o0 a0 a0 ee
Cod .. .. . s ee
Cod, case ..

bOXe8 «. «¢ oo e oo o

FLOUR—
Chivice spring Wheat Patents
Seconds .. .. e ae oee ee
Manitoba Strong Bakers ..
Winter W heat 'atents.
Straight Roller .. .
Straight bags .. ..
Extras .. .. ..
Rolled Oats.
Cornwmeal, brl.

Bran, in bags
Shorts, in bags ..
Mouillie .. ..
.Mixed Grades

FARM PRODUCTS—

Butter—

Choicest Creaniery .. .. .. ..
Choicest Crcamery, seconds ..

Choicest Kastern Townships Cren‘nery

5 Ib.

1 and 6 lb. cans.

per lb. .. ..

British Columbia, half bria.

Hastern l'ownships Creamery, Sec'ds.

Current Recapts,........ ...
Fresh .

Dulry B
Ffresh August Dairy .. .. .
Five Ui nar, o
Choicest New Milk Creamery
Cil doede pilue,

Finest New Creamery
Creamery, Seconds .. e oo
Townships Dairy .. .. .. ..
Western Dairy .. .. .. .. ..
Manitoba Dairy .. .. wo w
v Fresh Kolls .. .. .. .. ..

$§c. 8ec
000 027
020
176
0 06
0 52
09

SCcofCcCococwnooo ooo—~0Ooccocooce
CCcOoC—OTouTNew s 5
occ:ogégo:ﬂo-&%ﬁ ZoSE2IIBN

—_—o i~ KNNO—

Z2EFZ 5888
WONN NNON

e
L]

S

8828832 2=

cce
835323

cooo
=)
8282

82c

10 co
9 00

comocuiro s Oci~oo

sS8%8sss

CUNK DD Ew

475
00 00 21
00 90 25
34 00 35
3d 00 38

0305 0
0 29}
0 00
0 0y
0 00
027
0 26
00
v ouYy
0 00
v 00
0 00
0 2x4
0w
0 00
0 00

02

Excellent Site for
a First-class

Suburban and Summer Hotel

For Sale at Vaudreul!

Formerly known as Lothbiniere Point,

On the line of the Grand Trunk and Canadian
Pacific ; fronting on the St. Lawrence ; clear stream
on one side with shelter for Boats above and below
tae Falls. Also one 1sland adjoining. Area in all
about 4} acres.

Apply to—

P. N. FOLEY,
Manager,
“Journal of Commerce,”
Montreal.

the
American

the
women in professions is
the de-
Ameri

and inerease in number of na-

tive
times
the

nearly five as great as

crease in number of mnative
can factory girls.
of the

resisting

The book easily dis-
fallac’es
No
too

sipates many familiar

used in immigration,

country can receive from outside

many  hardy and industrious  immi

grants.  The problem is to prevent the

incoming of those who because of their

eriminal record or  physieal  weakness

will Lecome o burden upon industry.

GOLD IN RUSSIA,

Lhe Russian Empire. mcluding Siberia,
was fifth in rank in the world as a pro-
1911, according to the
United States Geological Survey . The
output is stated as $24.865.000, which is.
¥10.-

for
This deerease is due mainly to
1911 in  the

The Rus-

sian production of gold has been gener-

ducer of gold in

however, a decrease of more than

000.000, compared with the
1910,

the shortage of

ficures

water in

placer workings in Niberia.

ally increasing and a  vast pl;u:(-r gold
field undoubtedly awaits development in
this  develop-

be lone delayed.

north Siberia, although
ment

The value of all the gold produced in
the United 1792 to the
af 1911 is estimated  at $3.358.463.500;
the value of the silver at %1.629.972,000.

nay

Ntates trom end

THE MONTREAL CITY & DISTRICT
SAVINGS BANK.

NOTICE is hereby given that a Divi-
of Two Dollars th
Stock of this has

dend Share on

Capital

per
Insciution

been declared. and will be payabe at its .

Head Office, in this city, on and after
the 2nd next, to
Shareholders of record at the close of
business on the 14th December next.
By order of the Board.

A. P. LESPERANCE,
Manager.
1912

Thursday, January

Montreal, November 25th.

WHOLESALE PRICES CURRENT.

Name of Article.

Wholesale.

Finest Western, white.. ..
Finest Western, coloured ..
10w uships.
Q ebec’s ..
Eastern ..

Eggs—
Strictly Fresh .. .. ..
Stock, No. 1 .. .. .. ..
New Laid, No. 1 .
New Laid, No. 2 .
Selected .. .. .. ..
Suwgul Receipts.

0. 1 oe ae
Nu Zowoea ..
No. 1 Co.d Storage Stock ....
No. 1 Candled .. .. ..
No. 2 Candled .. .. ..
Sundries—
Potatoes, per bag .. .. ..
Honey, White Clover, comb
Honey, white extracted ..

Beans—

Prime .. .. .0 o0 o0 oe e
Best hand-picked ..

GROCERIES—
Sugars—

Standard Granulated, barrels ..
L};\gs, 1000 40 55 e i ae ee
Ex. Ground, in barrels ., ..
Ex. Giound, in boxes .. .. ..
Powdered, in barrels .. .. ..
Pewdered, in boxes .. ee  ee
Pauis Luwys, i boxes 10y 1us, ..
Parle Lumygs, in boxes 50 Ibs,

Ui branacd Yeilows. .. o0

Molasses, in puncheons, Mou

Molasses, in barrels .. ., ,.
A‘lolmea, in half barrels ..
Evaporated Apples .., .. ..

Raisi

sullanas

Loose Musc ..
layers, Lonmdon.
Con. Cluster .
lixtra Desert .. .. .
Koyal LBuckingbam ..
Valencia, Selected .. .. .. ..
Valencia, Layers .. .. e e
Currants .. ce ss es os ee
FLAtRs: oc e e es oo
Patras .. .. . .
VOSLIZZAS .. i w4 vi vu 4o os
Prunes, California .. .. .
Prunes, bkrench .. ..
IYigs. in bags ..

I'igs, new layers .. ., .. .. .o
Bosnia Prunes .. .. .,

Rice—
Standard B. ..
Grade C. ve ee

Puina, per 100 lbs, .

Pot parley, bag u8 lbs, .
Pearl Barley, per lb, .. ., ..
lapioca, peari, per b, .. ..
Seed Tapioca .. ., .. o
Corn, -2 1b. iins .,

Peas, 2 Ib, tins .. .. ., .
Salmon, 4 dozen case .. ..
‘Tomatoes, per dozen cans
String beans .. ., .

Salt—

Windsor 1 |Ib, bags gross ..
Windsor 3 Ib. 100 bags in brl,
Windsor 5 lb. 60 bags ..
Windsor 7 Ib. 42 bags .,
Windsor 200 Ib. ., .. .. ...
Coarse delivered Montreal 1 bl.l
Coarse delivered Montreal § bags
Butier »Salt, bag, 200 lbs. ., .
Bulter, Salt, bris., 280 lbs. ;
Cheese Salt, bags 200 lbs.
Cheese salt, bris., 280 1bs.

Coffees—

, Seal brand, 2 Ib. cans .

Old Government—Ja:
Pure Mocho ., ..
Pure Maracaibo ..
Pure Jamaica .. ., ., ..
Pure Santos .. ..
Fancy Rio .. .. ,. .. ..
Pure Rio .. . ., .,

ss pe
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WHOLESALE PRICES CURRENT.

Name of Article,

Wholesale.

Teas—
Young Hysons, common
¥m¢ﬂ,nu-. best

HARDWARE—

Antimony .. .. .. .. .. o0 oo
Tin, Block, L. and E. per Ib
Tin, Block, Straits, per Ib
Tin, Stri per Ib. ..

Copper, t, per Ib.

Cut Nail Schedule—
Base ce,
mp?w,p;am
Extras—over and above 80d
Oofl Chain—No. 6 .. .. o0 o0 oo
No. 6 ..
do. 4 ..
odo. 8 .. .0 e e e
¥% inch.. .. .. ..
816 inch.. .. .. ..
% inch .. .. .. ..
7-16 inch .. ..
No. 3% ..
%18 .. .. ..
;R
%K. oo e s e we
78 and 1 inch .. .,

Ooil Chain

e e oo

Galvanized Staples—

100 1b. box, 1% to 1% .. .
Bright, 1% to 1% % "o

s oo oo

Galvanized Irom—

Queen’s Head, or e
Comet cuge o

iron Horse Shoes—

No. 2 and larger .. .. .. .. ..
No. 1 and smaller.. .. .. .. ..
Bar Iron per 100 ee oo oo
Am. Sheet Steel, 6 ft. x 214 ft.,
Am. Sheet Steel, 6 ft. x 815 ft..
Am. Sheet Steel, 6 ft. x 214 ft.,
Am. Sheet Steel, 6 ft. x 21 ft.,
Am. Sheet Steel, 6 ft. x 8 »
Am. Sheet Steel, 6 ft. x 314 ft.
Boiler plates, iron, 3 inch .. .:
Sofler plates, irom. 3-16

Hoop Iron,
Band Canadian 1 to 6 in.
base of Band Steel, smaller size...

Canada Plates—
Full polish .. .. .. .. .. .. ..
Ordinary, 52 18 oo eo oo or ee
Ordinary, %lheeh es oo oo oo e
Slack Iron Pipe, % finch .. .. o

Per 100 feet met.—

100 1bs. .. .. ..
Steel, Tire, 100 Ibs. .. .. .0 ..
Steel, Sleigh shoe, 100 Ibs. .. ..
Steel, Toe Calk .. .. o0 oc oo oo
Bteel, Machinery .. .. oo oo oo
Steel, Harrow Tooth

Tia Plates—

M0 Coke, 14 X 20 .. o0 oo oo oo
IC Charcoal, 14 x 20 .. .. .. .o
1X Charcoal

Terne Plate 1C, 20 x 28 .. .. ..
Russian Sheet Irom .. .. .. ..
Lion & Crown, tinned sheets ..
82 and 24-gauge, case lots .. ..
90 BRUGE .. .. .. et oo co oo o
Lead: Pig, per 100 lbs... .. ..
Sheet

7od, "Nails .

base for 2 in. and larger
» 80c; over

Bhot, 100 lbs., 750 iess 25 per cent..

Lead Pipe, per 100 Ibs.

'

0 094
0 073
0074
10 064
4 66
14 70

&5

65

420 445

B4

-
05 50 B 80 5O B B3 8O MO 10 i G
o« N3 W M s

ETBSS5588558

re

-2
8
@
®

4 25
210
815
8 30

1 99,

00 NSy

069

po W

ORNem CamUe
»
;Ogauw omudu

7ic pe
less 16

~
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THE

°
LLondon Directory
(Published Annually)
ENABLES traders throughout the
World te communicate direct with Eng-
lish
MANUFACTURERS & DEALERS

in each class of goods. Besides being a
complete commercial guide to London

and its suburbs the Directory contains
lists of

EXPORT MERCHANTS,

with the goods they ship, and the Colon-
ial and Foreign Markets they supply;

STEAMSHIP LINES

arranged under the Ports to which they

sail, and indicating -the approximate
sailings;

PROVINCIAL TRADE NOTICES
of leading Manufacturers, Merchants,
etc., in the principal provincial towns |
and industrial centres of - the United
Kingdom.

A copy of the current edit'on will be
forwarded, freight paid, on receipt of
Postal Order for 20s.

Dealers seeking Agencies can adver-
tise their trade cards for £1, or larger
advertisements from £3.

The Lendon Directory Co., Ltd.

25 ABCHURCH LANEF,
London E.C. Eng.

BANKRUPTCIES IN GREAT BRITAIN.

There were fewer bankruptcies in
England and Wales during 1911  than
for the last twenty--five - years. The
heaviest losses occurred among builders,
directors and company promoters, and
merchants. There were increased lia-
bilities among financial agents, farmers
and leather dealers, and decreased lia-

bilities bankers, silk manufac-
turers and merchants, boot and shoe
makers and dealers, drapers and gro-
cers.

There were fewer failures by ninety-

among

six among women in 1911 than in the
preceding year, the total number am-
ounting to 399. Of this number 161
were married women, 157 widows and

81 single women.

Tn Scotland during 1911 there were
349 failures, with losses amounting to
$4,040,971, against 334 in 1910, with loss-
es amounting to $3.258.944.

Tn Treland the mumber of failures am-
ounted to 126, with losses of $409,083.
against 157 failures in 1910, with losses
of $592.693.

| 10d and 12d extra .. ..

WHOLESALE PRICES CURRENT.

Name of Article, Wholesale.
Zinc— $c. $c
Spelter, per 100 Ib& <. vo oo oo oo 7 00
Bheet =NC .. .. o o0 oo o0 o0 oo 000 800
Black Sheet iron, per 100 lbs.—
10 to 12 gauge .. .. .. o0 oo oo oo 2 26
14 to 16 gauge .. .. .. 2 80
18 to 20 gauge .. .. .. 2 86
22 to 24 gauge .. .. .. 2 40
26 gauge .. .. .. . .. 2 50
28 gauge .. .. .. .0 .o 2 60
Wire—
Per 100 1ba
Plain Galvanised, No. 4.. .. v o0 2 80
do do No. B.e o0 o0 oo oo 2 80
do do No. 275
do do No. 9.. .. 225
do do No. 10. 2 8C
do do No. 11. 2 85
do do Ne. 2 40
do do No. 18. 2 56
do do No. 14. 815
do do No. 16. 0 60
do do No. 16. 225
Barbed Wire, Montreal. 2 373
Spring Wire, per 100, 1. 2 80
Net extra—

Iron and Steel Wire, plain, 6 to 9
ROPE—

go % o oo o
0 3 to 5-16
Lath yarn .. .. .. .00 " .

WIRE NAILS—

2d extra .. es oo
2d t extra ee oo
8d extra .. .. .. S 0
4d and 6d extra oo oo

6d and 7d ‘extra .. ..
8 and 9d extra .. ..

16d and 20d extra .. ..
20d and 60d extra .. ..
Base

°e se es se
ee oo es oo

ss oo es e

BUILDING PAPER~—

Dry Sheeting, roll .. ., .. .. ..
Tarred Sheeting, roll .. .. ., ..
HIDES—

Montreal Green Hides—

Montreal, No. 1 ..
Montreal, No. 2

e oo eo ee

ps . -
%‘zrmg Lambsking, =

LEATHER—
No. 1 B. A. Bole
No. 2 B.

Slaughter, No. 1 .. .. .. .
Light, medium and hea: e
Light, No. 8 . .

lhme-u o o .

pper, heavy .
Upper, light . e

Grained Upper.. .o

Scotch Grain .

Kip Skins, Fren &

English .. .. e

Canada Kid*s. .

gem}oc: Cu':'n .
emlock, t

French Calf ..

BPUSS o oisveninmin st aneie

Splits, light and medium
Splits, heavy .. .. .. .
Splits, small .. .. .
Leather Board, Cana
Enamelled Cow, per ft.
Pebble Grain

Russetts, light .. .. .. .. .. .. ..
Russetts, heavy .. .. .. .. .. ..
Russetts, No. 2 .. .. .. .. . .. ..

English Oak, 1b.
Dongola, extra .. .. .. .. ..
Dongola, No. 1 .. e¢ oo co o0 oo
Dougola,, ordinary .. ..
Coloured Pebbles .. .. .. .. .. ..
Coloured Calf .. .. .. ..

8 nch'r'\.és
double0 194

cco
888

cocococe
888888

5ooSRR3888858ax2588 8328832888888 E8S3
COOOCOOLOOOOOOOO0D® CcOo~OOOOOCrooOCOcOe

5 30 00O CXRCCOCO000O00 CCONOOCCOCCoo000oos
ELacheS8ERS 5885558

8338 8

w
E
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oNeoc® M~
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40

8558888383
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PRICES CURRENT. SYNOPSIS OF CANADIAN NORTH- WHOLESALE PRICES CURRENT
WEST

WHOLESALE

Name of Article. Wholesale. HOMESTEAD REGULATIONS. Name of Article. Wholesale.

Any even-numbered section of Domin-
ion Lands in Manitoba, Saskatchewan, Pifls Giosh; 1:6.5. Mostreal
. 1 ] re-
and Alberta, excepting 8 and 26, not A
served, may be homesteaded by any per- 100 1b. lots Drums, 50
son who is the sole head of a family, or | 100 Ib. lots le'lllb.lb':. =
any male over 18 years of age, to the ex- Arsenic, kegs (800 Ibs.) .. ..

tent of one-quarter section of 160 acres

nore or ioas WOOL~—

Application for entry must be made. in Canadian Washed Fleece .. ..
‘ person by the applicant at a Dominion | North-West .. .. .. oo o0 os

. Buenos Ayres .. .. oo co oo

l.ands Agency or Sub-agency for the dis- | Natal, BTEABY .. se ve oo oo
trict in which the land is situate. En- ?ul:" ‘r:"(rél'v".."...:..:.
try by proxy may, however, be made at
any Agency, on certain conditions by the
father, mother, son, daughter, brother or
sister of an intending homesteader. Ale—

DUTIES:—(1) At least smix months’ English qts. .. .,
residence upon and cultivation of the mp“‘ =
land in each year for three years.

(2) A homesteader may. if he so de-

sires, perform the required residence du-

i p livi ing land owned | Dublin Stout, qta .. oo o0 ..
OlLS— ties by ]]\lflg on farming h. : Dublin Siout, Gta. ox ox ue o
Cod 0il oo e o se solely by him. not less than cighty (80 Canadian Stout, pta. .. .. ..

Si B Lale Seal o 029 | acres in extent. in the vicinity of his 11:25:. [z?f:'.dgf'“"""“':‘ L

Uod Liver 0il, NNM s ; homestead. He may also do so by liv-
Cod Liver Uil orwegian ., .. . . v v .
Cod Liver Oil, Norway Process .. ing with father or mother, on certain

O I s e et esl 08 conditions. - Joint owmership in land will Spirits, Canadian—pes gal.—

Castor Oil, barrels .. .. o0 oo oo )
Lard Ofl .. .. ¢ o0 oo oo oo oo not meet this requirement Alcohol, 65, O.P. .. .

d, FAW oo o0 oo ion eo: e o0 07 . 5 iri Peo oo 00 oo
E:::d, ;o?led T 5 5 (3) A homesteader intendine to per Sﬁiﬁzi 522'. ?Jl;’ ce oo oo

Olive, pure .. .. o oo oo oo oo b 225 s . Sow o i ance Club Rye, U.P. .. oo oo
Olive, extra, qt.. per case oo o - form his residence dll.tlfs m..ucordmu Rye Whiskey, ord., gal. ..
Turpentine, nett .. .. .. o0 oo i with th above while livine with parents

SREL ALk, e ALY v o or on farming land owmed by himeeif
must notify the Agent for the district Porte—

PETROLEUM— of such intention. Tarragona ..
Oportos ..

LUMBER—

8 inch Pine (Face Measure) .. ..
8 inch Spruce (Board Measure) ..
1 inch Pine (Board Measure) ..
1 Inch Spruce (Board Measure) ..
1 Inch Spruce (T. and G.) .. ..
1 Inch Pine (T. and G.) .. ..
2x8, 3x3, and 8x4 Spruce (B.M.)
2x3, 8x8, and 3x4 Pine (B.M.) ..
134 Spruce, Hoofing (B.M.) .. ..
1% Spruce, Flooring (B.M.) .. ..
14 Spruce (T. and G.) .. oo oo
1% Pine (T. and G.) .. .. o0 oo
1 Pine (L. and G.), (V.I.B.) .
Laths (per 1,000) .. .. o0 oo oo

EEE558

ge228ss 8888888 ©

MATCHES—

Telegraph, case .. «c oo oo oo oo
Teleplione, case .. .o oo oo oo oo
TIgEr, CAB® .o e oo o6 oo o0 oo
King Edward .. .. ec oo co oo
Head Light .. .. .0 ¢0 oo oo oo
fagle Parior 2008 .. .. oo oo oo
Silent, 2008 .. .. .. . .. .

0., BO0'S oo ii oo oo 55 as s

Little Comet .. .. .. .. o0 o0

WINKS, LIQUORS, ETO.—

VDR O

Perter—

Acme Prime White, per ::ll .
Acme Water White, per & e B 3
Astral, per gals s e 5w 45 ws @ wW. W. CORY,
Benzine, per gal. .. .. ¢ oo oo ini N

Gasoling; ‘per gal, -, o, X o e Deputy of the Minister of the Interior

Sherries—

Diez Hermanos .. .. ..
) . Other Brands .. ..
N.B. — Unauthorized publication of

GLASS— this advertisement will not be paid for.

First break, 50 feet .. .. oo oo
Becond Break, 100 feet .. .. .. .. ¢

First Break, 100 feet .. .. .. a& 27 : z — & MedoC .o ae ws s s
Second Break, 100 feet .. .. .. : 8t. Juliem .. .. .0 o0 o

PR TR | ONTARIO'S MINERALS,

Clarets—

. N . Champagnes—
I'he steady advance in the mineral
PAINTS, &c.— . . . i o Piper Heidsieck .. o0 o0 oo

production  of Ontario is strikingly | Cardinal & Cie .. se se e oo

Lead, pure, 50 to 100 lbs. kege ..
Do. No. 1 cc «c wo oo oo a8 ae
Do. No. 8 .. o eo eo ae oo os
Do: NO. B oo oo oo o5 oo 'ss oo

Pure Mixed, gal. .. .. .. .o oo

White lead, dry .. oo o0 oo oo oo

Red lead .. oo i oo oo ws s

Venetian Red, Knglish .. .. ..

Yellow Ochre, krench .. .. ..

Whiting, ordinary .. .. .. .. e.

Whiting, Guilders’ .. .. .. ..

Whiting, Dlaris Gilders’ .. ..

English Cement, cask

Belgian Cement .. .o

German Cement .. ..

United States Cement

e Bk, p, T,
re ’ . Pl

Rosin tﬁ lbs., gross..

shown by the annual report of the Bu-
X . Brandi

veaw of Mines for 1911, The total pro- =
. . I Bichard, gal, oo oo wo. se ws 56 oe
duction had a value of FLOT6.797, an | Richard 20 years flute 12 qts. in case
. o ) Richard, Medecinal .. .. .o s oo oo
tmerease of 6.7 per cent compared with | Richard V.8.0.P., 12 qta .. .. ..
Richard, V.0., 12 Qt& .. cc oo oo

85888

the previous year. From 1906 to 1911
Ontario’s output of minerals increased Scotch Whiskey—

in value by ST per cent. Bullock Lade, G.L.

ifaken generally, silver and pig iron ll‘Jlllhl::'rln g
ewars .. .. .. . .
duction of metallic products, nickel, cop- m;’:heém.lfmiﬂ:e'"lf lqz"'qﬁ:

er, iron ore and oold s 41 a falli do Extra Special, 12 qts.. ..
| e and gold showing a falling | do Finest Old Seotch, 13 gqta,

i888% 8822ZHR

o

—
FONNO~ oo =

~
CHHRNOH NHOOWN DT m Do

accounted for most of the enlarged pro-

2288 888¢

off. The reduction in the output of
nickel amounted to $341.861.  The oth- Irish Whiskey—

ers decreased by a cons'derably s 4 g Sruisk
) ed by a cons‘derably smaller Mitchell Cruiskeen Lawn.. ..
deorce Power’s qta. .. e oo oo oo oo
In his report, T. M. Gibson, deputy i‘;::he:}?y'.' q“' s 2 o ve

minister of mines, comments upon the | Burke’s .. .. .

Angostura’ Bitters, per 2 dos.

Glue—
Poemestic Broken Sheet
Fre Casks

nch es oo e
French, barrels .. .. .. ..
American White, barrels ..
©Goopers’ Glue .. .. .. ..
Brunswick Greem .. .. ..
French Imperial Green .. ..
Ne. 1 Furniture Varnish, per gl

oo
—

B OO
888 gy

e oo se

-

probable course of prices in the future.
The reform of the currency gvstem of Gin—

©@range Shellac, Ne. 1

©@range Shellac, pure .. ..
White Shellac .. .. ., ..
Putty, bulk, 100 Ib. barrels
Putty, in bladdery, .. .. ..
Kalsemine, § 1b. pkgs. ..

China and the substitution. of the “tael” Canadian greea, cases .. .. ..
for a standard silver dollar was expect- | London Dry .. .. .. ..

th ..
ed, he stated, to be an influence in en- | Ginger Ale, Belfast, doz.
suring a steady demand for silver. w"mmﬂ.' gon.

ASERBEEBB/RZRITSS
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WE MAKE HIGH GRADE FAMILY

Sewing
Machines

FOR THE MERCHANT'S TRADE

Write us for Prices and Terms.
We can Interest You.

Foley & Williams Mfg. Ce.

FACTORY & GENERAL OFFICE:

. CHICAGO, ILLINOIS.
g@~ ALL MACHINES FOR CAN-
ADA SHIPPED DUTY PAID FROM
OUR WAREHOUSE AT GUELPH,
ONTARIO.

Address all Correspondence to
(Chicago lllinnis,ﬁv
Canadian Insurance Companies.—Stocks and Bonds.— Montreal Quotations Dec 18, 1912, SECURITIES. I lj?ndn;
ecC .
No Last Share |Amount| Canads British Columbia, Clos'g Price
Name of Company. Shares | Dividend | ,or yoiue |Paid per | quotations l
per year. Share. per ct. 2017, 4 DG .n oo s sd 38 e | s grsesieiees
| 1941, 8 p.c. .. o ee | B2 ‘t‘%
T 1938 oL Lo 83 9
British American Fire and Marine wel 15080 |38}—6 mos. 850 850 97 c'}?,:ga 3‘}1%)” cent oan .. 8 or we | mEvEEEEREES
Canada Life.. .. «. .o e o0 o0 oo 4500 | 4—6mos. 400 400 160 2% p.c. loan, 1947 . vu wu e ea| 16 77
Confederation Life .. .. .. .. .. ..! 10,000 | 74—6 mos. 100 10 bod '
Western Assurance .. .. .| 46,000 | 5—6 mos. 40 20 80
Guarantee Co. of North America ...| 13,872 | 2—8 mos. 50 50 160 e i =
Shares RAILWAY & OTHER STOCES
mrQ 5 or - 100 Atlantic & Nt. West 5 p.c. gua.
BRITISH AND FOREIGN INSURANCE COMPANIES.— 150 M. Bonds.. pind [RTPR TS
uotations he L cet. Dec. 7, 1912 10 Buffalo & Lake Huron £10 shr.. 12 12
Q on the London Market. Market value per pOlllId. do. 5% p.c. bonds .. .. .. .. 129 132
- Can. Northern, 4 p.c. .. .. .. 98 100
Canadian Pacitic, $10W.. .. .. .. 271 g”!
) Do. 5 p.c. bonds S 108 105
8hares Dividend NAME Share  Paid Closing Prices Do. 4 p.c. deb. stock.. .. .. | 102 103
Do. 4 p-c. pref. stock .. . Y7 99
: Algoma { p.c. homis o 111 113
250,000 12s. per sh. Alliance Assur... 20 21-5 113 114 Grand Trunk, Georgian Bay, &c
450,000 12 h 1st M. .. asien | oo,
s Z. per sh. Do. (New) o 1 1 18 183 100 Grand Trunk of Can. ord. stOLk 30
220,01 6s. N\ S - 2nd equip. mg. bds. 6 p.c. 111
00 S Atlas Fire & Life. .. o 10 248 7 74 100 1st pref. stock, 5 p c. 109
100,000  17% British Law Fire, Life .. 10 1 34 4 100 2nd pref. stock.. .. ve e 99
e 7 - < . . L 100  3rd pref. stock.. oie bh
205,000 75 Commercial Union e 10 1 20 21 100 5 p.c. perp. deb. stock. 121
o T —— - . 100 4 p.c. perp. deb. stock.. 96
100,000 11s. Employers’  Liability 10 2 12} 131 100 Great Western shares, 5 p.c. .. 121
10,000 28 Equity & Law 100 6 28 29 100 M. of Canada Stg. 1st M., 5 p.e. |...... —
- . 100 Montreal & Champlain 5 p.c. 1st
179,996 12% Gen. Accident, Fire & Life 5 1Y% 11i-16 11516 mtg. bonds W are pea vem ueel Ly ivies e wsae
iener: ife ) 100 Quebec Cent., 5 p.c. 1st inc. bds. | ..... ...,
10,000 10 Gieneral Life 100 5 8 84 T. G. & B., 4 p.c. bds., 1st mtg.
200,000 10 Guardian 10 5 94 10 100 \\]nli (rt(v & Bruu, T pie. bdss e we o s waione
st mor e
67,000 16 2-3 Indemnity Mar. 156 8 84 9 100 St. Law. & ()tt 4 p c honds e [t iiiee
150,000  6s 6d per sh. Law, Union & Rock. 10 128 6 74 Municipal Loans.
100,000 Legal Insurance 5 1 15-16 11-16 100 City of Lon., Ont., Ist p\f spe | o
20,000 17s 6d per sh. Legal & General Life .. 50 8 214 224 Jity of Mentreal, Gig 5 p.C. <o
i of Ottawa, red, 1913, 4% p.c.
245,610 £ 110 Liverpool, London & Globe. 10 1 213 224 100 City of Quebec, 3 p.c., 1937 ..
P g v redeem.w1928, 4 p.c. .. .. ..
85,802 20 London “ =B 123 48 50 100 City of Toronfo, 4 poe. 102298 | .. .
105,650 36 l.ondon & Lancashire Fire. 95 21 28 294 8% p.e.y, 1929 .. .. .. .. .o | B9 91
i o ? . 4 ) 5 p.c. gen. con. deb., 191920 | . .. .. .. .,
20,000 15 London and Lancashire Life .. .. 5 1 23 84 4 p.c. stg. bonds. s s b o G s
40,000 40s. per sh. Marine . 25 15 88} 394 100 City of Winnipeg deb.1914, 5 p.c.
50,000 6 Merchants’ M. L.. .. .. .. 10 214 23 84 Miscellaneous Companies.
110,000 40s per sh. North British & Mercantile 25 6% 884 394 100 Canada Company . e 26 29
= 100 Canada North-W. est Lnnd Co. ..........
200,000 40 Northern o W 10 1 8 8 100 Hudson Bay .. .. e o¢ oo o» 12 2%
44,000  80s. Norwich Union Fire 25 3 29 80 Banks
53,776 35 Phoenix 50 5 324 324
e ° H0EIX ) g - Bank of England 288 243
680,220 £ 10 Royal Exc. .. .. . st. 10 19 196 London County and minster 2048 2l
24,468 76 2-3 Royal Insurance .. .. .. 10 1'% 26 27 g:gt g: ﬁr:l:::t,”\?"‘[h' Am(rma“ o [ o 19
264,885 17% Scot. Union & Nal. ““A” 20 3 3-16 83 7-i6 Canadian Bank of Commerce. e 1422 g
240,000 128 per sh. Sun Fire .. & 10 105 12} 18
48,000 10 2-3 Sun Life 10 TV 24 25
mpsu 50§ Yorkshire Fire & Life 5 % 101 4
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North American Life Assurance Co.

““SOLI/ID AS THE CONTINENT.”’
- 19711 & [| L. coLDMAN,

! ALA, F.CA.P
i’l‘O’I‘AL CASH INCOME .. .. .. .. .. .. .. $2,295,176.98 || Managing Director.®
|
|
I
|
I

i
'{’ EDWARD GURNEY,
0 President.

TOTAL ASSETS .. .. .. Cee el 1231800757 || ——
NET SURPLUS to POLICYHOLDERS .o «o  1,300,784.00 " 7 B.A.LL.B.,
PAYMENTS TO POLICYHOLDERS .. .. .. 988,313.49 | Secretary, |

L. GOLDMAN,
J. K. OBBORNE,
Vice- Presidents.

HOME OFFICE, TORONTO.

The Policy ’s oy
the Th ing. WANTED.—Commercial Travellers for

The Prudent:al agent handles a low-cost, a profitable side-line required by all
all-guaranteed contract., He does n’t have X
to talk estimates, e talks guarantees. business men; no samples. ~ Address,
Appreciate the advantage?

in confidence, A.B.C., P.O. Box 1408
WRITE US ABOUT AN AGENCY.
The PRUDENTIAL INSURANCE COMPANY OF AMERICA.

Founded by JOHN F. DRYDEN., Pionecer of [ndustrial Insurance in America.

Montreal.

I

FORRKST F. DRYDEN. President. HOME OFFICE, NEWARK, N.J.

Incorporated as a Stock Company by the State of New Jersey.

|
|

USSR IS B

PERPETUAL CALENDAR

1912 NOVEMBER 1912

Sat SUN Mon Tue Wed Thu

DECEMBGR
Tue Wed

22 23
29 30

Jan.,'Mar., May, July, Aug., Oct., Dec., 31 Days. April, June, Sept., Nov., 30 Days.
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INSURANCE.

HEAD OFFICE,
Hamilton,Can.

$ 5,316,968.65

The Federal Life Assurance cnmpany

Capital and Assets .
fnsurance in Force .. .. .. .. .o «o oo .. .. $23,887,141.41
Surplus Dee. 31, 1911 .. .. .. .. .. <o .. oo $ 320,973.65
All forms of Life, Limited Payment Life and Endowment Contracts issued.
C. L, SWEENRBY, Manager, Montreal District,

180 St. James St., MONTREAL,

Get the
Best

Do not place your insurance
policy until you have learned
all about the Guaranteed
Investment Plan offered by

The Manufacturers Life Insurance Comnanv
Head Office, - TORONTO.
-—

INSURANCE.

BRITISH ATIERICA Assurrpe Someens
HEAD OFFICE — — — — TORONTO.

BOARD OF DIRECTORS:—Hon. Geo. A. Cox, President; W.
R. Brock, Vice-President; Robert Bickerdike, M.P.; E. W.
Cox; D. B. Hanna; John Hoskin, K.C., LL.D.; Alex.
Laird; Z. A. Lash, K.C., LL.D.; W. B. Meikle; Geo. A.
Morrow; Augustus Myers; Frederic Nicholls; James Kerr
Osborne; Sir Henry M. Pellatt; E. R. Wood.

W. B. MEIKLE, General Manager.

ASSETS OVER .. .. . . $2,000,000.00
LOSSES PAID SINCE ORGAN'IZATI[ON OVER $35,000,000.00

LIFE INSURANCE CO., Portiand, Me.

uulou MUTUA FRED. E. RICHARDS, PRESIDENY
Accepted value of Canadian Securities, held by Federal

Government for protection of policyholders, $1,206,576.

All policies issued with Annual Dividends on payment of second
year's annual premium.
Exceptional openings for Agents, Province of Quebec and Eastern Ontario.

Apply to Walter I. Joseph, Mgr., 151 St. James St., Montreal.

3ip.c. Interest Tables 3:p. c.

A NEW EDITION of our Popular Book. Quick Calcula-
tions for $100.00 up to $10,000.00.—One day to 365 days.—

Accuracy thoroughly tested.
Half Bound $3.00. Post free.

Williamson & Company, Pyhlishers.Toronto.

Subscription

Order Form

P. N.
SUBSCRIPTION

THE CANADIAN

Journal of Commerce

FOLEY, Manager.

Subscription

Order Form

ORDER FORM

The use of this form will ensure a copy of the “JOURNAL OF COMMERCE" being forwarded every week to any part
of Canada, Unitpd States, etc.

To THE JOURNAL OF COMMERCE,

329 ST. JAMES STREET, MONTREAL

Please send me the “ JouRNAL oF COMMERCE,” for one

for which | agree to pay $3.0g

year, commencing

mand.
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The London & Lancashire Life &!
General Assurance Association, 4.

OFFERS LIBERAL CONTRACTS ‘

TO CAPABLE FIELD MEN I

GOOD OPPORTUNITIES .FOR MEN TO i
BUILD UP A PERMANENT

CONNECTION. I

|

|

We particularly desire Representa-
tives for the City of Montreal.

CHIEF OFFICE FOR CANADA:
164 ST. JAMES STREET, MONTREAL.

|
L
Alex. Bissett, MAYAJER FOR *

CANADA

Established in 1868.
HEAD OFFICE, WATERLOO, ONT.

Total Assets 318t Dec., '910............ $705,926.07
Policies in force in Western Ontario over 30,372.00

WM. SNIDER, GEO. DIEBEL,
President. Vice-President.

Frank Haight, | T. L. Armstrong,
-Manager.

[
W aterloo Mutual Fire Ins. Co. }
i
|

Sir Alexandre Lacoste
M. Chevalier, Esq.

[nspector.

{
|
|
i
I

PROPERTY

The property at the junction of the Ottawa and the St.
Lawrence Rivers, some 25 miles west of Montreal, within easy
reacll by two railroads (general and suburban service, at fre-

quent intervals day and night in 40 minutes); also by water.

The current between the mainland and one of the islands
is caused by a fall of several feet from the Lake of 'I'wo

Mountains iuto the River St. Lawrence.

The mainland portion contains nearly four acres; the is-
land nearly one fourth of an aecre.  The land slopes from a
heieht of about ten or twelve feet to the lake and river.

The spot is quite picturesque. and as it is more or less pre-
sserved by the owner. there is scarcely any better fishing with-
in double the distance of Montreal. There
boating and shelter for yachts and small boats on the pro-
perty

are excellent

“PROUDFIT?”
BINDER

ARE SPECIALLY ADAPTED FOR—

o afer Ledgers, Price Books, CUatalogues,
‘ ue Pooks lnsur -

THE CANADIAN JOURNAL OF COMMERCE.

LIVERPOOL

AMD

LONDON

AND

GLOBE

G LIMITED (5=

Canada Branch: Head Office, Montreal.

DIRECTORS :
Sir E. 8. Clouston, Bart., Chairman.
Wm, Molson

T. J. Drun mond Esq,

J. Gardner Thompson, Manager.
J. W. Binnie, Deputy Manager.

Montreal, Friday, Dec. 20, 1912.

CONFEDERATION LIFE

ASSOCIATION
Head Office, Toronto

UNCONDITIONAL AOCCUMULATION
POLICIES.
GUARANTEED
Extended Term Insurance.
Cash Value Cash Loans.
Paid-up Policy.

Montreal Office :
226-230 St. James Street.
J. G. BRUNEAU ..
J. P. MACKAY

A. P. RAYMOND,
Agent, French Department.

Prov. Manager.

Macpherson, Esq. Cashfier

Gen.

FOR SALE.

The place was anciently known as “Lotbiniere Pointe,”
but has been re-named by the owner “Roslevan,” from its
peninsular shape and the apcestral elms growing upon it.

The mainland portion and one island are mow offered for
sale on application to—

I'. N. I'OLEY,

Manager *Journal of Commerce,”’

Montreal.

ASSURANCE
COMPANY.

WESTERN

FIRE AND MARINE. lacorporated 1851
Assets - - - - - $ 3,284 179.93
Losses paid since organization over $55,000,000.00
Head Office, -

Hon. Geo. A. Cox, President; W. R. Brock, Vice-President;
W. B. Meikle, General Manager; C. C. Foster, Secretary.

MONTREAL BRANCH — — BEARDMORE BUILDING
ROBERT BICKERDIKE, -

Toronto, Ont.

Limited.
b o
0%




