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CANADIAN PACIFIC RAILWAY'S FINANCING
AND THE MONETARY SITUATION

It was noted, in connection with the February bank
gtatement, that the increase of $8,500,000 in the de-
its elsewhere than in Canada served to enable the
mks to avoid reporting a large net decrease of their
deposits in that month. _Furthermore, it was moted
that this increase of outside deposits occurred nearly
altogether in case of the Bank of Montreal. So the in-
ference was drawn that the increase of deposits took
lace chiefly in the books of thg London branch of the
gank of Montreal and that it was due to the re-
eeipt by the Canadian Pacific Railway Company of
the first instalment of $21,000,000 on its recent issue of
new stock. 3 : 4
As the increase of the deposits ouf‘;mde. Canada in
Pebruary did extremely useful service in bringing
about a slight improvement in the ratio o.f available
reserve to net Iiabihty.. sho§vn by the banking institu-
tions of this country, it will be worth while to con-
gider whether it is reasonable to expect that the posi-
tion of the banks will be s1'm11arly strengthened when
the railway company receives the remaining instal-
ments, one of which is due on the 14th of this month.
of all, it will be interesting to refer to the Can-
adian Pacific Railway’s stock issue of $18,000,000 in
1912 in order to see what effect. if any, was produced
on the bank position. The 1912 issue was at a premium
of 50 per cent., so the total amount received was $27,-
,400,000 on each of the instalment dates.
. in the case of the 1913 issue, the instalments fell
due in February, April, June, August and October.
On referring to the 19.12 bank.returns it is seen that
in February the depomtS. outside Canada increased
“’300’000; in April they increased about $1,000,000;

in June they increased $4,200,000; in August thev in-
creased $300,000, and in October they decreased $3,-
400,000. The payments to the Canadian Pacific appear
to have influenced the bank returns in 1912, especially
in February and June. As about 85 or 90 per cent.
of the company’s stoek is supposed to be held abroad,
the amount paid into the Bank of Montreal, London
and New York. by the stockholders resident abroad
would be about $4,800,000 on each instalment date.
Of course the Canadian banks in London would also
be receiving proceeds of other security issues; and
their deposits would be subject to deduction on oceca-
sions from causes entirely apart from the Canadian
Pacific Railway transactions here referred to. Those
other movements of funds would serve to obscure or
offset the effects of the Canadian Pacific payments.
But this year each instalment payable to the big
railway company is of commanding size—$21,000,000
—and unless the company makes haste to disburse the
funds or to transfer them to Canada, the balance of
deposits outside the Dominion is likely to be swollen
considerably at the end of April, June, August and
October. At each instalment date, the stockholders
resident in Europe and the United States are required
to pay to the company’s bankers about $18,000,000.
With conditions in Canada as at present the arrival or
receipt every two months of such a large amount of
funds from outside must prove very welecome indeed.
Although the funds pass in the first instance into the
coffers of the Bank of Montreal, they do not stay there
permanently. The London branch of the bank trans-
fers them to Canada, via New York; the funds next
figure in the railway company’s accounts at Montreal,
Winnipeg, Calgary, Vancouver, and from those rest-
ing-places they are scattered far and wide over the
country. Much of the money will go in the ordinary
course to settle the claims of the contractors who are
engaged on the ecompany’s works. These contractors
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have their accounts with various banks; and in most
cases they carry on their operations by means of bank
loans. Payments to them by the company, therefore,
serve to reduce their indebtedness to the banks, and
in that way the monetary stringency may be slightly
alleviated.

Probably there is no record in Canadian history of
any single operation in securities resulting in bringing
into the country so large an amount of new money. It
is to be remembered, however, that of the total pro-
ceeds of this issue, something over $30,000,000 will be
retained in London to retire bonds maturing shortly.
But allowing for that there will be some $60,000,000
new money coming into the country from this one
source within a period of eight months. It would be
quite possible to throw this vast sum into Canada’s
monetary system in such a manner as to do harm.
For example, it is generally conceded that the mon-
etary stringency, through which the country has been
passing, indicates that credit has been stretched per-
haps unduly, and that there has been too much specu-
lation in some directions. The cure or correction is
already in operation. What is needed is a period of
restraint, or abstention from speculation or excessive
borrowing. The bankers are advising the business men
to go slowly and carefully, to keep their lines of credit
well within control, and to postpone extensions of plant
or of business activity.

Well, if through the sudden injection of a large
amount of new funds, which will only be at the dis-
posal of the banks for a short time, the monetary posi-
tion should get abnormally easy, speculators and busi-
ness men might be tempted to strike out boldly—to
their own danger and to the peril of the country.
However, the executive heads of the railway company
are probably well aware of the responsibility thus rest-
ing on them. And the bankers are not likely to give
much encouragement to those of their customers who
wish to plunge. Perhaps the new funds, or a consid-
erable part thereof will be kept in London or New
York until the oceasions for expending them arrive.
This influx of money, regulated and controlled as
the bankers are likely to regulate and control it, and
taken with other receipts of capital from abroad,
should offer a reasonable assurance that Clanada’s com-
merce and trade in 1913 will proceed prosperously
and satisfactorily.

THE FINANCIAL INDICATOR

During January, February and March the prosperity
of the Dominion has shown no diminution.

Conditions of a generally favorable character have
prevdiled from coast to coast. World-wide factors have
been felt and have influenced the situation somewhat,
as the stringency which has existed in the financial
centres of the world has done. High interest rates and
slow collections have been particularly noticeable, as
well as a lack of interest in speculative enterprises.
Among the main financial indications can be taken
the bank clearings and other statistics of Toronto and

Montreal. The bank clearings were as follows:
Toronto. :
1913. 1912.
SRRy $196,761,436  $157,827,099
Webpnape 0 ot c 0 162,899,405 147,595,624
MEPOHE 2 el fl 8 171,305,591 157,906,947
Montreal.
GERNAEY CLh e $247,912102  $219,256,570
Fabruapy. . iec i 210,727,399 189,650,913
Marnh oo s 207,856,733 195,780,541

The number of bank branches opened and closed
during the first quarter of 1913 and of 1912 is as fol-
lows:

THE MONETARY TIMES

\ Ol e n

1913 19
Opened. Closed. Opened. ]ém
JENATY . Y a2 5 20 5
Bebroary . o6 s e 16 19 5
Marpho LTl g g 25 6 14 5

The state of the investment situation is *
the following table showing the stoeks andrif)ia;:d t;
on the Toronto and Montreal exchanges durin s:.h
first three months of this year compared with gth -
sold during the same period of last year. The sal -
stock were: : s < A

Toronto.
(o1 1912
ares. =
JANUATY C0 7 b B e 111478 Sgs‘;‘\.
Pebruary . .. .. ... oa o 69,506 69701
Misnaliic: ... 00l 76,235 53 062
Montreal.

Shares ares
dARTHTY Lo e 157,574 go.h‘.-\ss
Pebraary'! .. \l.;. . 1 171,852 14457
March s o io..oc: oo iy 255,346 14170

Bond sales for the first quarter of 19
were: 13 and 10m
Toronto.

1913
JANNATY %ol e $ 57,000 1912
Tebroary: .. 000 . 123,000 $}3}’w
Mearsh. i il e 180,600 1N
: Montreal. 2
January | i s ek el $553,843 $463
Febenary . v viwisisn s e 413,260 D
Mazch .. 0 s

Railway earnings are also indicati gress :
expansion. b and
The following tables give th i
sk g € gross railway earn.
Canadian Pacific Railway,
1913 1912
Jannary ... 49519000 47,201,000 g0 nrcase
Pebruary ... ..... 9526000 8743000 " ‘mace000
March . ........ 10,965,000 10359,000  ASSi000
Grand Trunk Railway. o
1913 1912
January ... ...... $4048248 $3499535 DCPease
February ... ..... 3763463 3959043 TOSD.96
Mareh .. ........ 4678681 4076230 23%530
Canadian Northern Railway. =
January $115911§'400 $1 oy Tnerease
BN, s ,013, ,228,1
February ... ...] 1308700 1203409  $285.300
March ... ........ 1685900 1572700 }!1’5""03 -
_ London continues to be Canada’s banker
lic loans for the first quarter of each vear The bub.
are appended below : % Since 1905
2906 35, s S
1906 ... .. 0 $§’§2§’287
1907 0 1,595,
1908 ....o.oenl LS 10,3287
1010, 1T i 9,756,17
................... 10,466,657
BT cover s iia i G 3.088
%g\%g ................... 10,157,190
................... 9,603524

Quebec is the only province which h
lic loan during the quarter, this beihg :: :ll;&de 2 pub.
£400,600. Canada’s municipal finanein 2

“hi of
three months of the year has been & f%llf)or the 7
Issues.in London amounted to £3,663 9(;;7)g s
pared with £1,817,923 during the firgt qm; s ;
Municipal bond sales in Canada as com 3ot
Monetary Times for the first quarter of ﬂ{:ﬁ ed by The
year, com.
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pared with those of the corresponding period in 1912,
are as follows:

1913 1912
i $1.337,500  $2,133,531
B ... 1,038,806 2,596,378
L 1,035,496 1,926,716
$3,411,702  $6,656,625

Toronto, Vancouver and Wetaskiwin bonds to the
extent of $2,177,334 were disposed of to United States
bond firms, so that total municipal borrowings are as

follows:
In London ($5 to £1) ....... $18,319,500
BmCanada ......... 00000 g 3,411,702
In United States :.......... 2,177,334
$23,908,536

In the industrial world the outlook is encouraging.
Business activity in all lines is at a normal rate of
inerease ; industries are operating at capacity; the rail-
roads are ordering equipment largely. Company in-
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corporation proceeds at a rapid rate, there being no
less than 1,269 companies incorporated during Janu-
ary, February and March, their total capitalization
amounting to $285,362,899.

Building construection is brisk, but western re-
turns have not shown the proportions attained during
last year. Agricultural conditions in Ontario and
Western Canada are favorable, and a fair amount of
ground is ready for seeding. Immigration is as satis-
factory as in former years. The economic waste by
fire is one that cannot be omitted from a financial in-
dicator, and this is inereasing in the Dominion as the
fﬁllowing figures from The Monetary Times Record
show:

1913 1912
T e e e e $3,913,385 $3,002,650
BEDTROYY: = 160 4 wncansenn s 2,037,386 1,640,153
o AR Y SRR N e 1,710,756 2,261,414

The second quarter of the year may be perhaps
a more critical period, and a policy of caution and
care is generally considered advisable.

PROOF “OF AGE

IN

LIFE ASSURANCE

Experience of English Companies—Citizens of the

Dominion Born in Many Foreign Lands

By R. W. Barton.

The question of compelling life assurance companies to
admit proof of age when issuing a policy is being warmly
feilt is of interist tod notg tl;lat at least one large
compa in England has adopted the practice for some
years l.ly'I'llm resglt in this particular case has been on the
whole satisfactory, both to the company and to the policy-
polders. A consideration of the difficulties the company
bave from time to time had to deal with is, however, instruc-
tive. It also shows how serious any drastic legislation on
the subject would be for Cana:dxan companies. In Engl‘and
compulsory registration of births has been in force since
1837 and was adopted in Scotland and Ireland some years
fater. For about ten years after the act became law, how-
ever, it was not strictly enforced and it has been found
u' many persons born in England as late as 1845
and in Scotland and Ireland as late as 1860 were not regis-
This difficulty, of course, is a decreasing one. Given
the date of birth, a copy of the birth certificate of anyone
under the act can be obtained at the chief regis-

trar’s office on payment of three shillings and seven pence.

Every applicant was therefore asked to obtain such a

te, but if any strong objection was raised, rather

than press the point, the company obtained the certificate

themselves at their own cost. It was usually found that the

arose from a disinclination on the part of the ap-

: ¢t to reveal the fact that he was illegitimate, or that the

parent registering was unable to write. These facts being

by the certificate. The fatl;er’s name bemg omitted

in the former case and the _mark, instead of the signature,

of the parent registering being show_n in the latter. YE o

certificate of birth could not be obtained, the company had

three courses open. A certificate of baptism, or an extract—

—ofactorily certified—from a family record of births, o1,

failing that, a statutory declaration by an older relative or

reliable person well acquainted with the facts, corroborating
the applicant’s statement.

ympossible if Law was in Force.

In the case of persons borr} _in India, in the colonies, or
in foreizn countries, the position was not so simple. It
should be stated here that there were not a large number of
, cases, as the company did not desire to do business
outside the British Isles. The cases written in this class
, also usually on lives of persons in the army, Navy and
service and reliable evidence was soon obtainable.
' time to time, however, no satisfactory evidence could
- | at all. These cases were carefully gone into on
s and if any doubt was in the minds of the of-
invariably declined. A difficulty also arose where a
was required in a hurry—as security in a loan trans-
action—and proof of age could not be immediately obtained.
The system herc broke down. The policy was issued on an
undertaking by the persons interested to furnish proof in
M‘b‘e time and a conspicuous endorsement was made

& of the policy to this effect. Very few policies

n ‘»%,Wed, but had the company had to deal with law,
wnad of voluntary practice, this relief could not have been

i

]

"

granted. The case would either have to be declined or an
extra premium charged. The practice, therefore, is not
without difficulty and danger, even in a country where re-
cords are comparatively easy to obtain, and in an office where
the great majority of lives assured were not only born in the
country, but whose families for generations could be traced
in the districts of their births.

From Many Nations.

These conditions do not exist in Canada. No compqls:ory
registration of births has ever been ordered by the Dominion
Each province acts for itself. The Ontario Act only came
into force in 1869, and in the other provinces still later.
Nor is there yet much evidence to show how long it was be-
fore these acts were strictly enforced.

Probably, too, at least half of the lives written by Cana-
dian companies are not born in Canada at all. Africa and
the Indies, Asia and Europe, every continent and every
country therein has sent us our population, and all these
peoples may need life assurance. It must in many instances
take months, it may well be more than a year, to obtain the
proof needed. The fear that the law might later make it
compulsory to dispense with proof of identity, say of a dead
Chinaman, may make companies hesitate to write this na-
tionality. = Again, in some of the greatest Canadian com-
panies more than half the policies written drop before the
third year. Neither the assured nor the company should be
put to any expense that can be avoided in these cases. It is
the wish of the managers to popularize assurance in every
way. Competition between companies impels them to give
their clients the most liberal treatment, so that should an
error in age, or any other disagreement arise, the parties
interested can rely upon equitable treatment. No one would
welcome proof of age at the time a policy is written more
warmly than the managers, and they are prepared to go to
trouble and expense to obtain it, but to make it compulsory
is to bring hardship upon both applicants and companies.
Not an Essential.

The life assured should certainly be, and is, urged to
prove his age in his lifetime. It may be that something
more can be done in the future with regard to this than has
been done in the past, and so far as this results, this discus-
sion will have done good. Every policy issued should bear
on its face in red ink a statement whether or not the age
has been admitted by the company and every renewal receipt
should bear some similar marking. The annual report
might draw attention to the urgency of proving the age dur-
ing the lifetime. In many ways the point can be emphasized.
Drastic legislation, however, especially in life assurance, has
so conspicuously failed in the past—the Armstrong Act in
New York is a recent and a striking example—that we should
do well to give publicity a chance. As was urged when the
commission was sitting, which resulted in the act of 1910, a
light in dark places is a more effective deterrent of crime
than a policeman. Proof of age is certainly not an essential
at the time a policy is written, and it is well said “In essen-
tials let us have unity, in non-essentials individuality, and
in all things charity.”’
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BANKERS AND BANKING

Consideration of Curremcy — Agricultural Loans —
Protection of Depositors

Canada was growing so rapidly, said Mr. J. Henderson,
vice-president of the Bank of Toronto, that circulation, which
at present averaged $15 per head of the population, would
have to be greatly increased, and it would be necessary for
the banks to increase their capital.

On the general question of circulation, Mr. Henderson
said: ‘I think it quite possible, if our country goes ahead
rapidly, that the whole question of currency may come to be a
subject of very serious consideration. We may have to recon-
sider the basis and the nature of it, if circulation conditions
that do not exist now should be created ; but until it becomes a
serious question and difficulties emerge, this provision made
in section 61 (for the establishment of gold reserves) is going
to serve a very useful purpose in keeping us out of trouble.’’

Mr. J. A. M. Aikins raised the point of loss to Canada
through Canadian notes being issued in other Dominions, to
which Mr. Henderson answered that there would not be any
hardships unless Canada was requiring the whole of the circu-
lation.

Bank Profits Considered.

Mr. Henderson sought to correct the impression that
bank profits were unduly high, and in this connection re-
ferred to the Bank of Toronto as a moderately large bank.
Last year, he said, was fairly prosperous and loans were
relatively small. The total gross profits shown on capitaliza-
tion of five millions were $835,787, which on the average
capital looked like 17 per cent. He showed, however, that
in reality the gross profit was 14.57 per cent., and that the
actual return on shareholders’ money was 5.45 per cent. ‘I
think,” he said, ‘‘the banks have been foolish the way they
have declared their profits as on the amount of capital rather
than upon the amount of shareholders’ funds.”’

Answering questions by Mr. D. C. Ross as to protection
of depositors, Mr. Henderson said: ‘The only franchise the
banks have in this business is the right of note issue. In re-
turn for that privilege we have made it a first charge upon
assets. Instead of putting responsibility upon the minister of
finance or upon the Canadian Bankers’ Association, which
has no powers, though in the minds of the people it has,
would it not be better for people to make inquiries themselves
as to the character of the men who conduct the bank ?’

In regard to loans by banks to mining companies and to
companies in which bank officers were interested, Mr. Hender-
son did not favor legislation, and pointed out that the Share-
holders had power to make their own regulations.

Loans and Landiords.

On the clause relating to loans to banks outside Canada,
Mr. Henderson saw no objection but possible benefit by hav-
ing call money in New York, where recall would not interfere
with the business of the country.

On the clause relating to banks acting as landlords, Mr.
Henderson laid it down that the more closely banks adhered
to the requirements of the act the better. As a general rule
the aim should be only to provide a suitable building for the
bank’s business. .

Chairman Ames asked whether the buildings being erect-
ed in Montreal and Toronto were owned by the banks, or were
there subsidiary companies, and had not the Bank of Toronto
leased part of a building in Toronto.

Mr. Henderson could not answer on the first part of the
question. As to the building in Toronto, he said that banks’
solicitors had premises upstairs, and were the only outside
tenants. He further said that it was wise to arrange for a
commodious and well-situated building, and this was more
difficult in large cities.

The Requirements of Farmers.

On the subject of loans to farmers on thrashed wheat, Mr.
Henderson said if they wanted it they should have it, but he
would not care to make such loans.

In regard to the amount of legal interest, Mr. Henderson
said money was like any other commodity in finding i.ts own
level, and he argued that the rate must vary a.ccordmg to
district and circumstances. The average rate of interest was,
he said, 2.4 per cent. higher in the Prairie Provinces, but the
average rate of expenses was also 2.58 per cent. higher.
Farmers gladly pay eight or nine per cent. interest for mort-
gage loans, giving as security their farms to the extent of
half rent, yet they made 'a grievance because afte_r the loan
company had got the best security, the bank. which trusted
the farmer on his personal credit, charged over seven per
cent.

Mr. H. N. Mackenzie, general manager of the Bank of
British North America. stated that his bank for 20 years had
had a shareholders’ audit. It was not only bookkeeping that
was investigated, but securities. He admitted that the
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auditors of his bank were appointed largely by directors act-
ing upon shareholders’ proxies.

Questioned by Mr. W. K. Maclean as to over: i
spection of banks, Mr. Mackenzie thought it ugndesi?:gi:: :
cause it would leave the government exposed to recrimi 3
every time there was trouble or failure. Government j
tion also would involve as large a staff as that of all the
banks put together.

It was possible, however, to devise a system of ; Dection
that would deter fraud before it was committed, but ;‘nesdid not
think this system could be effective unless completely dupli-
cating the inspection system of the banks.

“Take a bank with 200 branches from the Yukon

West Indies. Could an inspection worth anything bet,on:z;
unless individual accounts were inspected up?”’ asked H
Mr. White. o=,

Mr. Mackenzie replied there was a wide difference be-
tween inspection and audit. The auditor did 00t g0 to the
branches, whereas the inspector did.

“Could not a government inspector have asc i :
24 hours that there was something wrong in th:n;‘med o
Bank, judging from its return?’’ asked Mr. Maclean. —

Mr. Mackenzie thought he would have done so.

In retply to 1\/{;. I\Lickle, Mr. Mackenzie said the s
system of audit by chartered accountants of hi -
was in his opinion desirable. A government aulgil: msmd“ig-h
as good or it might not. He could recall no failures fro t be
falcations at branches alone, ™ de-

Answering Mr. Sharpe, the witness thought a fajr
of the position of the bank would result from insp o
the head office. In his bank, however, all the lose%ese:l::nn‘i ot
occurred were at the branches. “We have had our fairat
of them,” the witness admitted. ‘I would recommeng
system of audit by chartered accountants appointed b
shareholders as preferable.”’ Y the

Tight Money Period.

Mr. Mackenzie admitted that money is rather tigh
own directors had considered inviting depositors in E "
but had taken no action. At the same time an amongl
British capital had been brought to Canada. My Ma“:t of
thought it desirable to base circulation upon asset.s in : "
capital. If Dominion notes were increased against gi]e‘d of
circulation would not be materially augmented. He wq '11'
recommend any system of increasing the DOmin‘io uld noe
save upon gold deposits. R Nnotes,

““Is there any need for it?’”’ asked Mr. Ames,

I should not say so.’

If the Banks of England and the United s
ness in Canada, it would increase the availab?;a;‘e;,gxd busi.
country, ‘providing they brought in more than they to:ko-f the
deposits. 2 oa

Mr. Mackenzie said that until lately the res
bank circulation to the extent of its capital had

His

triction of -

factorily. Some new provision must be made v:ir;r:;d Satis.
Mr. W. F. Maclean wondered how the banks® creqie ot

powers might be increased.
“Well, we can’t loan money till w
loan,” replied the witness. < Set e Money
The point, however, which Mr. Maclean was maks
that banks might increase the credits if allowed, the
assets remained the same. Mr. Mackenzie was ’not e
with the idea.

New York Loans.

Concerning call loans in New York, ¢t i -
net revenue from this source did not e;ccleleedwtllt)r;ess Said the
The market for this class of loan in Canada is ve,:.e Per cent

“What is the opposition to our Canadian bank restn‘m
deposits in New York?” asked Mr. McCurdy. = %

““I fancy the objection must come from th
. ¢ Banke »
Ts® As.
ome instan

sociation of the state.”’
Mr. Mackenzie admitted that in s
b ces th
as high as ten D:rm

was
h their
Chamored

of British North America had charged
In Dawson City twelve had been paid.

““What would be the result if vou w
rate of seven per cent.?’’ asked Chairm

““We would have to close up several branches -
unwise for a bank to lend too much to any on % =
but I do not think it would be advisable
banks’ powers by legislation.”’

Did Not Believe in Small Local Banks.
Mr. James ' B. Forgan, president of the Firse Nass

Bank of Chicagg, in giving evidence before the } National
commerce committee, said he did not believe i th:nfo g
Tmation

ere held
an Ames to the legal

5 t was
e lnsﬁt‘u 4 e
0 restricey the

of a further system of local banks wit s

could not, he believed, compete success};u?glail Capital, They

banks. galnst the large
“Small local banks,’’ he remarked, “‘are ysy Ny ¢

and controlled by local borrowing interests Sy o i

borrowers lending the banks money to the

coming the judges of the limit of their o
Mr. Forgan stated that the weaknesses of

system in the United States are attributable to thehgi’g‘w
a
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Jarge number of small local banks experience in individually
controlling and carrying their cash reserve. ‘A reasonable
adjustment of the rights of all the interests involved,”” he
said, “would be accomplished by permitting the banks to
jssue new stock on such terms as are fixed by the directors.
He would leave the fixing of the rates in the hands of the
directors as now.”’

Mr. Forgan did not believe the Government should have
anything to do with the question of bank inspection. It would
have a tendency to shift the responsibility.

Difficult To Start.
. Mr. W. F. Maclean asked if there was not a money trust
in the United States.

“No,” said Mr. Forgan. ‘I’ll be honest with you, how-
ever. 1 am supposed to belong to the trust.”

Mr. J. G. Turiff asked if in order to prevent two or three
panks controlling the financial business of Canada, it would
pot be necessary to establish small banks.

Mr. Forgan stated that if amalgamation continued till it
reached the danger mark, he could see the necessity for so
doing. He believed, however, that it was difficult to start
new banks in Canada. He did not believe that any system of
external audit which could be organized could equal the in-
sernal system in force. He advised the Canadian government
to keep its hands off bank supervision or anything approach-

it. The minister’s suggestion for a shareholders’ audit
seemed to be what was wanted.

He considered that the proposal to establish central gold
reserve agents to which banks may issue their notes in excess
of capital was a worse one. The proposal to tax circulation
and money loaned in foreign countries was unwise,

Mr. Maclean asked if the American Government did not
save the situation in the United States in 1907.

“The Government was not worth a hill of beans,”

ed Mr. Forgan with refreshing frankness.

Mr. Maclean then referred to the fact that in the recent
run on the Montreal l?istrict_ and Savings Bank, the Canadian
Government came to its assistance.

e

LA ROSE CONSOLIDATED MINES, LIMITED

’ Monetary Times Office,
Montreal, April 10th.

The shares of the La Rose Consolidated showed a ten-
to sell down after the appearance of the annual report.
r this was an indication that the report was not con-

favorable or not is hard to say. Other mining
. such as Hollinger, Jupiter, Pearl Lake, etc., were
rather easier to-day, so that it might be that La Rose was
acting in sympathy. The street is commenting on the
that the ore reserves are showing a marked falling off.
would almost seem from the report that no discoveries
having the effect of adding greatly to the reserves had been
made during 1012, the evidence of the following comparisons
being that the reserves were not added to or maintained but
that they fell off rather more than one-half the production

for the year:—

1t

=Eae

1911. 1912, Decrease.

Ore reserves, December
31, given in ounces .. 4,250,861 2,706,650 1,454,211
Net value -.....oooo-oo $1,643,038 $1,083,655 $ 560,283
Production, in ounces... 3,601,707 2,816,507 875,200

Production profits, 1912, $1,023,142; surplus, $1,578,502;

ds paid, $036.642.

'rbe°surplus mentioned showed an increase of $27,17t,
dividends-paid showed an increase of $337,201. The profits
for the year were only $50,513 less than the value of the ore
reserves remaining at the end of the year. The total of the
ore reserves and the surplus had a value of $2,662,247, or
about 35 per cent. of the par value of the stock of the com-

. The par value of the shares is $5 and the present

et price is $2.75.
mrk-rheprg was a drop in the grade of the ore during the

, the contents of the high-grade ore falling from 1,731

m’ 'm per ton to 1,307 ounces. Accompanying this was an
e in the cost of mining per ton, rising from 19.20
in 1011 to 25.93 cents in 1912. This would have been

.a'nm serious matter had it not been for the fact that the
of silver rose at the same time to 61.66 cents per ton.

rise of 8.11 cents in silver more than off-set the advance

"6.73 cents in the cost of mining. i
" The company was in a strong cast position at the end
of the vear, having at that time no less than $500,000 out

on The results of the year have justified the policy of main-

taining the surplus, adopted by Presi.dent McGibbon many

; ago. The only question now is as to what is to be
% the surplus It has been maintained for the pur-

W of re-investment in some other mining property. As ex-
o W in the report, no satisfactory property has yvet been
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ONTARIO’S ESTIMATES

Large Appropriation for Hydro-Electric Commission—
Bridges and Roads—Additional Sources of Revenue

The total of the further estimates of the Ontario legis-
lature tabled this week is $3,264,327.13, and in addition to
those brought down a few weeks ago of $1,639,522 and the
main estimates, which were introduced at the last session,
total of estimated expenditure for 1913 will be $13,784,345.88.

The largest item in the supplementaries is $2,500,000 for
the Hydro-electric Power Commission, which includes $150,-
000 for a new office building to be erected in the vicinity of
the parliament buildings, which will contain offices, labora-
tories and testing equipment to carry on work that now is
scattered in several places.

There is another large item of $95,000, representing a re-
fund of timber dues to the Algoma Central Railway under an
agreement dated December 7th, 1905.

Further appropriations are to be made to enable the im-
mediate organization of the new judicial district of Timiskam-
ing. The equipment of the registry office at Haileybury is to
cost $3,500. The registry office itself will cost $8,000. The
sum of $20,000 is to be voted for a new court house for the
district of Rainy River, and $2,000 for a new registry office
for the district of Kenora. A Hydro-electric underground ser-
vice at the parliament buildings is to be installed at a cost of
$1,200 and a fire alarm equipment for $3,500. New dormi-
tories for the Deaf and Dumb Institution at Belleville and the
Institution for the Blind at Brantford are to cost $20,000 each.
Hydro-electric installation in the Ontario Agricultural College
runs into $3,400.

For Bridges and Roads.

In the Public Works Department a sum of $132,900 is set
aside for new bridges and repairs to existing bridges in the
unorganized districts, and $337,432.42 for colonization roads,
which make up a total for this branch of $470,332.42. The
grant for colonization roads is somewhat less than that of last
vear, due more or less to the work being conducted by Mr.
J. F. Whitson under the $5,000,000 appropriation, which will
amount to about $1,000,000 this year. The colonization road
work is organized under four headings: North Division, $150,-
502.55; West Division, $35,073.87; East Division, $100,766 ;
Timiskaming, $51,002.37.

For charges on Crown lands there is an additional vote
of $15,000: $4,000 of this is for the purchase of launches for
forest reserve work, and $10,000 for investigation and pur-
chase of lands, nursery work, replanting, labor, purchase of
seeds and stock.

Under the charge administration of justice the Attorney-
General receives an additional sum of $16,202.10. Of this
amount $1,200 is for a police magistrate at Porcupine, and
$4,000 additional for the maintenance of prisoners; $500 1s to
maintain a police magistrate at Matheson.

The additional amount required by the Department of
Education is $5,067.

Among the miscellaneous items there are a number of
gratuities. Dr. Helen MacMurchy gets $450 for a report on
the feeble-minded, and a further amount of 85,000 is to be
voted for enforcing the liquor act.

Supplementary Revenue Act.

On the motion to go into Committee of Supply on the
further supplementary estimates Mr. Rowell pointed out that
the apparent debt, with the $2,500,000 it was proposed o
spend on the Hydro-electric, was $6,000,000. He would like
to know where the Acting Provincial Treasurer proposed to
get the money.

Hon. Mr. Lucas explained that the estimates for 1913
showed an increased expenditure of $437,002 as compared
with last year. He intimated that a supplementary revenue
act would be introduced by the government shortly.  They
were always on the lookout for additional sources of revenue,
and proposed taxing interests which at present were not con-
tributing their share to the province.

RAILROAD EARNINCS

The following are the railroad earnings for the week
ended March 31st:—

Increase
1013. 1012, or decrease
Canadian Pacific .-...- 83,557,000 83,442,000 + Br115,000
Grand Trunk ......... 1,626,172 1,420,340 + 106,832
Canadian Northern .... 636,500 603,500 + 33,000
Temiskaming and North-
ern Ontario ... .ees 36,200 42,482 — 6,273

PR N S ——

The Quebec Bank, it is said, will open a number of new
branches throughout the west during the coming months.
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IN THE INSURANCE ARENA

President Sills Banquetted — Brandon and Winnipeg
Underwriters—Japanese Insurance Act and
Canadian Companies

Nearly three hundred members of the Life Underwriters
Association of New York and their guests met recently to
greet President Neil D. Sills and the executive committee
of the National Association of Life Underwriters. The meet-
ing was one of the best-attended and most enthusiastic which
has been held in many months.

The chief speaker of the evening was President Neil D.
Sills, who was most cordially received on being president to
the audience. He stated that the association movement was
entering on a new era of prosperity and expansion, that all
over the country the benefits of association were more wide-
ly appreciated, and that the agents were getting closer  to-
gether, The speaker pointed out that combative competition
had been eliminated since the association work began, and
that salesmanship, so far as life insurance was concerned,
was on a higher plane than in anv other line of busmegs.
A number of comparisons were made by Mr. Sills of the life
insurance figures with well-known returns dealing with cur-
rency in circulation, the national debt, and the receipts of
the government,

Insurance in New York State.

A publication including the financial returns or 374 in-
surance organizations is compiled from the sworn state-
ments of the companies as rendered to the insurance depart-
ment, has been issued by the State of New York Insurance
Department. The aggregate assets of the various insur-
ance organizations carried in the pamphlet are $4,476,028,-
552, the insurance in force $24,450,347,410.

Copies of these advance tables may be obtained by all
persons interested upon application to the New York State
Insurance Department at Albany.

Brandon and Winnipeg underwriters met recently at a
debate. Resolved that the system of compulsory insurance
in force in Great Britain would be beneficial to Canada, was
the subject. The debate followed a banquet given by
the Brandon Life Underwriters’ Association,

Two Canadian Companies in Japan.

The most important change embodied in the mew Jap-
anese insurance ordinance affecting the foreign life insur-
ance companies, is the provision compelling the foreign
companies to deposit Japanese Securities or cash, to the ex-
tent of 6o per cent. of the legal reserves, on all business in
force in Japan, as at December 31, 1612 reports Mr. G. A
Harris, Canadian trade commissioner at Yokohama.

As this ordinance was made retroactive, the initial de-
posit required from the foreign companies electing to con-
tinue business in Japan constitutes a very comsiderable sum.

There were at the close of the year 1911 four principal
foreign life companies, including two Canadian Companies,
their reserves totalling 11,060,000 yen. In addition to the
above, a Chinese life insurance company, organized under
Hong Kong charter, have also been doing business in Japan
for about a year, and their reserves amount to yen 1,186,000.

The Sixty Per Cent. Basis of Reserves.

In arriving at the 6o per cent. basis of reserves required
to be deposited, the Japanese Government made allowance
for 40 per cent. of these reserves as comstituting loans
against policies. Credit for the yen 150,000, the amount of
the deposit made under the old law, will be allowed in com-
puting the amount of the reserves required by each life
company.

Had to Cable Decision.

The managers of two Canadian companies, it is said,
were compelled to submit to their head offices the principal
features of the Act by cable, as their decision had to be given
by February ist, and upon such information as they could
impart to their companies in this way, they at the last mo-
ment agreed to comply with the Act, but under protest.

Of the five foreign life companies doing business in
Japan only onme has withdrawn.

There are 36 foreign fire and marine insurance com-
panies doing business in Japan. These companies are re-
quired to keep deposited in cash or ]'apamese. securities,
three-fifths of the amount of their annual premium income
on their Japanese business, but in no case shall the amount
so deposited be less than yen 150,000. g

In lieu of a cash deposit, the government will accept
all Japanese National Government bomds at their face'value,
provincial and municipal bonds at go per cent. of their face
value, debentures and sharés in bamks, and other approved
industrial securities at 8o per cent. of their market value.
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NORTHERN ATLANTIC SHIPPING

Location and Movements of Ice Along Routes to be
Reported—For Safety of Vessels—St.
Lawrence Route

Hon. J. D. Hazen, (minister of marine and fisheries), re.
plying to a question in the house of commons, remarked .thn
the Imperial Board of Trade, had concluded aITangements for
reporting the location and the movements of jce along the
route of trans-Atlantic steamships during the SPring month
This announcement is one of VEery great importance =
shipping interests. The Titanic disaster of last spring e
the subsequent inquiry respecting it made the desi B
this step abundantly clear. For this purpose the Scotiaty .
despatched on the 8th instant to latitude 44° north, lon itude
60° west, with instructions to report on the way ahy ic8’!
and also to endeavor to note its southern limit. After he =
done so, the Scotia will proceed to St. John, Nveoundalm
noting and reporting ice conditions met with. While _—
John, the Scotia will get into communication with all wz_u St
stations on the Newfoundland, Labrador and Canadian mm‘m&
and as accurately as possible ascertain existing conditig
the direction in which the ice has commenced to mave, ni*
St. John, the patrol boat will proceed to and report the
ern limit of the drifting ice. Having located and repo -
southern limit, the patrol will be northward to rem-,rted the
bergs or field ice along the coast of Newfoundland andrt =
as Hamilton inlet. From this point, a return will b =t
locating the eastern and southern limit of the ice e,
stantly advising in respect to the same. and con-

Observance of Ice Near Routes.

The patrol is specially charged to be vigilant in
servance of ice nearing the steamship routes. T 4
object of the expedition is to give warning to the ste d"?’
lines of the probable quantity of ice that will be in theea.ln.s A
of the track, and to give them any information that w'l‘l,ltln!t!
them to form a judgment as to the advisability of gi 1 assisy
instructions for the greater safety of their vessels 6’1“8 any
the Scotia there are three scientists, the senior 0} Whn
direct the movements of the vessel. They will tak om wil}
tions of the directions, velocity and depth of current: Observa.
with the temperature and salinity of the water, In. toRether
meteorological observations of the upper air, includi addmon.
vestigation of the currents and temperature wiﬁlg
carefully taken. Acting in conjunction with th
trade, I have concluded an arrangement whereby a]el of
from the patrol boat will be forwarded to the si nalmessa&es
Quebec and from there promptly furnished to ag“ . Office at
parties. In this way the shipping interests at al] th eTested
Lawrence and Atlantic ports will be kept informeq o /Thenr Sx
vailing ice conditions, of the pre.
All Shipping Interests Kept Informed.

To supplement the work done by t i
direction of the board of trade, I haz’re 1::a§502: under the
whereby the Marine and Fisheries Department w‘i?“?ements
ately after the opening of navigation on thel > Imm
Lawrence, despatch the C.G.S. Montcalm to pa River
strait, at the entrance to the gulf, from Sydney h e Cabor
south coast of Newfoundland. : Arbor

To Safeguard St. Lawrence Navigation,

The location and movements of the ice in this reii

be reported and full information wil] be furni will
; - urn
more frequently if found necessary, to the stlesah;(:l.;?al ¥, or
P

the o

in.
also .,

panies. I have also arranged that Profes com.
McGill University, who has, during theso’fag_ sT Ba es, of
conducted experiments on one of the departme evlera]

shall be on board the Montcalm whila ‘)Mfm_minta St

service 1n Cabot strait. By means of his inventig-‘? thig Dotrel
thermometer, Professor Barnes has demonstrat Idl- the Micre.
bility of determining the approach to ice bye the DPossi.

equipped with his apparatus. Eager to ayaj any
scheme that promises to further safeguard Z’;V?Mf o;ﬂsd
River St. Lawrence, T have directed that Profegs:;i:n to Q!l

with a staff of assistants. shall join the ship i B‘M

demonstrate the utilitv of the invention, ang :vi:ll;der b
general adoption by shipping interests. A Visw e it

Tt Ee

Owing to the advance made in the

the North Atlantic a deputation from thesvl;;x%?i::i freighee on

section of the Toronto board of trade waited upo e dry
of trade and commerce some time ago and imm-.s: tha -
ssed w

government the necessity of controlling o "’ X
This was done, said Mr. J. C, Doug‘lf& i;inc‘!;aati::nzt. e} 5
At the

!iir‘:m,..;

ih

annual meeting of the section. with a vi
: e : iew
rapacity of the shipping combine. The-minti:t::&

deputation sympathetically, and the government has‘ oiyead
h"»@ll

14

sidering the question. con.
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LONDON’S FINANCING DURING MARCH

Total Issues Amounted to Over Seventy Million Dollars
—Purposes for Which Capital is Used

The new issues of capital in March were much smaller
than in the two previous months. Indeed, they were only a
little larger than in March of last year when they were affect-
ed by the uneasiness concerning the great coal strike. The
amount raised was only about one-half as large as in March,
1gi1. The total was nearly £14,000,000 against 412,500,000
last vear, nearly £27,000,000 in 1911 and over £27,000,000 in
March, 1910. The greater portion of the borrowing was for
governments, municipglities and railways. The issues for
miscellaneous eompanies were small. Of course, the small-
ness of the amount raised was due to the delay in concluding
peace in the Balkans and to the stringency of the international
money markets. The large amount of new capital issued in
January and February shouldered by the underwriters has
also to be taken into account. A reduction in the new issues
in March was essential having regard to the overstocked con-
dition of the investment market. How soon the existing spirit
of caution will disappear no one can predict. If peace is
quickly restored in the Balkans the investment market may
resume its normal condition without much delay as most of
the reasons for caution will then disappear. The financial
situation on the continent has, of course, to be taken into ac-
count, and this may tend to restrict the new issues of capital.

First Quarter’'s Total Was Large.

However, it is essential to note that the British public
shows no signs of having lost its nerve. Notwithstanding the
grave situation on the continent during the last six months
there have been no evidences of distrust in this country. All
that has happened has been that for the last month or two the
investment public has shown a desire to await the termination
of the war before subscribing freely to new issues, opines The
Statist. It is quite possible that when the war is over the
public will be quite as willing as hitherto to find capital for all
enterprises reasonably safe. Although the new issues in
March have been small, for the first quarter of the year they
have been very large, having reached over £80,000,000 in com-

json with less than £60,000,000 in the first quarter of last
year, £063,000,000 in the corresponding quarter of 1911, and
£75,000,000 1n the first three months of 1910. In this total of
1913 is included the issue of new capital for the Canadian
Pacific Railway, which will be paid up gradually during the
year. Having regard to the international political and
financial situation this market may well be proud of its ability
to find £80,000,000 of new capital in the past three months, and
a sum of no less than ;5118,ooo,ooo of capital in the six
months in which the war in the Balkans has been fought to a
finish and the public mind on the continent has been so
seriously disturbed. The manner in which British financial
houses and British investors have acted during the last six
months show clearly that the characteristics which have so
largely contributed to the wealth of this country are still

prominent.

Purposes of Issues.
The purposes for which the new issues of capital have

been made in March for the last three years are shown in the
following statement:—

Description of Security. 1913. 1912. 1011.
Government oy £2,940,000  £1,044,405 47,500,000
Municipal  ...coceeeeee 1,537,300 1,022,002 348,363
Railways «.--cccooceeee 3,623,208 2,069,000 7,921,621
Bnnks B ks 650 v s sl 220,000 S SSRGS 200,000
OIIES oo e AR L PN e T O
’&ll)OCk?nd“t"”] .........................
Commercial, ustrial,
y Sic. g i 1,479,485 2.133,268 2,455,210
c Light ower .. 049,500 381,022 1,468,6
Electric : xLand’ kg B 74
ment & Trust 1,134,025 840,000 064,250
Gas & Water  .......... ........ 540,000 130,000
h’“nnce .................... S SRR AT S L R R e e %
fron, Coal, Steel and
Engineering .. . 120,898 i i inneis 604,118
o AN 259,500 1,055,913 1,011,012
and Motor Manu-
facturing . ..coceoe- 322,500 TS e S e S
m‘e R N L R IR S S S N R S U
oi‘ B s e s o a e nsinie s 40,000 lggnggg 476,500
-’ -bw A 23,000 187,075 794,099
’m g E AN 50,000 8Bgiq00 " iR
& and. Co B e i 53,350 345,000
g:i‘anphs snd Tele-
“phon 205,000 264,919
Tramways _ -ccoocctiece ,000 1,128,750 1,358,000
i otal - 13,708,303 12,385,034 26,831,766
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Most of the money borrowed during March was for the
over-seas dominions. The capital supplied to Canada has
been over £4,000,000, and to New South Wales about £3,-
000,000. The capital provided for foreign countries has reach-
ed £3,500,000, of which the greater part has been for Brazil
and the United States. Out of the £80,000,000 of capital sub-
scribed for the quarter nearly £43,000,000 has been for British
possessions, £27,000,000 for foreign countries and £10,000,000
for the United Kingdom. The destination of the capital we
have provided during the past month and quarter is shown
by the statement presented below :—

1913. 1912, 1911,
United Kingdom £2,687,720 £2,144,750  £1,406,751
India and Cevlon & i nshevra i 154,818 3,861,217
British Possessions 7,565,633 3,128,472 7,207,303
Foreign Countries 3,545,031 6,056,004 14,170,408
IROtAL - s e 13,708,303 12,385,034 26,831,766

B

VALUE OF LIFE INSURANCE

VII.

How to Protect Capital in Land or Other Property

By C. A. Hastings.

How, in the hands of a reputable life office, a small sum
of money, deposited annually, will increase, will prove as-
tounding to those who will give a little thought and careful
scrutiny to the subject. An intellectual reader can, if he
will give thought to the matter, easily find out how a policy
can be made to suit his own requirements. For instance, a
Sinking Fund policy—issued by any first-class life office—
in the case of even any successful land or any other com-
pany, let alone the unsuccessful, always proves a first-class
investment,

Take mining companies, for example; most of them
provide a sinking fund for some purpose or other, but, as
we all know, there is a possibility of loss on all investments
and it is common knowledge that no individual or syndicate
can possibly obtain anything like the same benefits from that
sinking fund as they can from an assurance company—the
reasons are too obvious to recall here.

No Capital Depreciation,

Looking at the matter at its very worst, there is no
doubt that there is no shadow of possibility of capital depre-
ciating in a Sinking Fund policy issued by a first-class life
office. The principal point is that the individual or syndi-
cate who takes out such a policy makes his money do two
things at the same time, namely :—

(1) Earn compound interest.
(2) Provide immediate and permanent protection.

So many look upon the divident they receive as revenue,
and do not for one moment think that, unless the concern is
taking adequate steps for depreciation of its principal as-
sets, the dividend is nothing more nor less than returned
capital,

Soundness of Protection Civen,

\

: The only way to treat it is to apply a proportion of the
dividend for the annual premium of a Sinking Fund policy,
which will guarantee that the capital does not melt away.
Figure this out, and vou will observe that the sum that each
shareholder pays, in proportion to his holding, is a mere
bagatelle, having regard to the absolute soundness of the
protection required, which can be obtained by no other con-
ceivable means.

“The more Speculative the nature of the business, the
more necessary the protection, and there is no excuse for
any concern who neglects to take this precaution,” is the
sound advice of the Joint Stock Companies Journal.

The following articles in this series have already ap-
peared : —

(1) March 1st.—How to become one’s own master.

(2) March 8th.—How depreciation of aSsets can be met.

(3) March 1sth.—How to borrow at a profit.

(4) March 22nd.—The automatic production of capital.

(5) March 29th.—How to redeem debentures.

(6) April 5.—Value of Goodwill and how to preserve it.
L~

A license has been issu.e&.i to the North Western Insurance
Company, Limited, authormng the company to transact the
business of fire insurance in British Columbia. Messrs.

Loewen, Harvey & Humble, Limited, Cotton Building, Van-
couver, are the company’s attorneys.
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INVESTMENTS AND THE MARKET

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

Twin City Rapid Transit Company.—For the last ten
days of March the earnings of the Twin City Rapid Transit
Company were $229,003, an increase over the corresponding
period last year of $21,328, or 10.23 per cent. '

Richelieu and Ontario Navigation Gompany.—Four
steamers of the Jacques line will fly the Richelieu and On-
tario pennant this year. “These four steamers are the only
boats that have been purchased by the Richelieu and On-
tario,”” said Mr. Carruthers.

Cape Breion Eleciric Company.—Total railway earnings
of Cape Breton Electric Company, Limited, for seven days
ending March 22, 1913. and for the corresponding days of
preceding year are: 1913, $4,044.47; 1912, $3,804.38; in-
crease, $150.09, or 3 8/10 per cent.

Thor Ironworks, Limited.—The Thor Ironworks, Limit-
ed, have been awarded the contract by the Dominion Gov-
vernment for the building of three scows for dredging pur-
poses. The contracts awarded are for three scows to cost
$18,500, the first two to be delivered in Quebec City by
June 1s.

Russell Motor Car Company.—Explanation of the recent
rapid decline in the common stock of the Russell Motor Car
Company was forthcoming, when after a meeting of the
directorate it was announced that no further dividends would
be declared on the common stock until the results for the

full year ending July 31 are known. Dividends of 3% per

cent. already have been paid during the current year. The
regular quarterly dividend on preferred stock at the rate of
seven per cent. per annum was declared payable May 1.

Consumers’ Gas Company.—Shareholders of the Con-
sumers’ Gas Company approved of the by-laws that were
submitted to allow the company to dispose ot new stock by
calling for tenders, as well as by public auction. In reply
to questions, President A. W. Austin assured the share-
holders that opportunity would be given for small investors
to take stock offered, although none might take less than
ten shares in a block. Mr. Austin said that no issue was
contemplated at the present time, owing to the unfavorable
financial condition. Legislation will be sought to confirm
the by-laws.

Dominion Manufacturers, Limited.—Mr. Lorne C. Web-
ster has been elected the first president of Dominion Manu-
facturers, Limited, the mew consolidation of the principal
casket companies of Ontario and Quebec. The balance of
the board is composed as follows:—Mr. W. Marshall, vice-
president; and Messrs. F. W. Coles, London, Ont.; A. J.
H. Eckardt, Toronto; J. S. Elliott, Prescott; H. L. Godin,
Three Rivers; and F. J. Knox, of the Montreal Securities
Company. The capitalization of the new company is $3.-
000,000, divided into $2,000,000 common and $1,000,000 pre-
ferred stock. The head office will be in Montreal.

Dalton Silver Black Fox Company.—The first general
meeting of the Dalton Silver Black Fox Company, in which
many people in the Maritime Provinces are interested, was
held recently. The directors reported that options on the
voung of 1913 have been taken up to the extent of $263,000.
A suggestion was made to increase the number of breeders
in the ranch and breed more valuable animals than black
foxes. Hon. Charles Dalton, president of the company, who
had sold out his ranch, agreeing to deliver fifty pups this
spring or forfeit $5,000 for each one short, said that almost
that number had been born this season already.

f b i et : s
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International Coal and Coke Company.—The profits of
the International Coal and Coke Company for the past year
were $232,108 compared with $56,073.38 in 1911, during
which latter period, however, the mines were closed for
nearly eight months on account of the general mining strike
in Southern Alberta. For the four years next preceding the
profits range at annually between $246,000 and $300,000.
Dividends were relinquished during 1912, $100,000 being
appropriated instead toward strengthening reserves.

During the year current liabilities were reduced by al-
most $140,000, and the companv thus put in a stronger fin-
ancial position. The assets are now just under $4,000,000,

a gain of almost $083,000 during the vear. :
Mr. 'A." C.¢Flumerfelt is president of the company, and
Mr. R. W. Riddle, managing director.

United Drug Company.—The United D
has experienced a year of great expansion. th:%levs]%m v
of the company’s business throughout Canada is evidm‘
by the fact that there are now four hundred Rexall e
throughout the Dominion.

The new board of directors foIlows:—President, Mr

J. Allan, of Allan and Cotton; vice-president, Mr F J-
Davis, Toronto; second vice-president, Mr., W. F. Ste =
London ; directors, Messrs. J. S. MCKeOwn, Beue.viug‘g'
K. Liggett, Boston; John Parker, Owen Sound ; ang s L
R. Wasson, New Brunswick. es

The retiring president of the company, W. P 5
who held office since the company’s inauguration, ;’;:e\plnb-.
sented with a gold watch and chain by the shareholders and
his fellow-directors as a token of their estee:

™ and regard
Consolidated Mining and Smelting Compan
Consolidated Mining and Smelting Company of Y—The
Limited, ore received at Trail smelter for week .
March 28, and from July 1 to date, in tons:— ending

Wgek

ended
Company’s Mines— March 28, tdh:ilyt:
Centre - Stari .’ . ey ol e 3,168 llgazs.
Lo ROl v i vamnin s et 1,310 35.16:
Sullivam 7y oividvs ms s aa 063 33’636
NOG e s i e e s e 68 ’%

NO T S i i i 147
Richmond-Eureka . . ....,.... ¥ 4538
Molly Gibson .. .. oouaiie o . % 906
StoBuUgene .ol iocivas e : 277
Other Mines . . v oty 1,708 6;.(233
Total o (L ieisienaa . 7,364 3?675

Porto Rico Railways Company.—Porto R; N
for 1912 showed a decrease in net earnings 1?:036 Allw
aggregate for the year being $373,404, as agains;:’n. the
783 in 1911. The gross earnings for the year were § '379..
an increase of $79,282, but this was more than
by the heavy operating expenses due to the e -
drought and the consequent necessity of operati tnued
ary steam plant. € an auxi).
The company’s new storage dam, whi 3 g
in August, will, it was pointed out by ’t:l}llewg:-egfdﬁ“

Max Aitken, enable the company to cope with sj sent, Sir
ditions to those of last year in a more economic imh" con-
After the payment of the 7 DPer cent, di"ide‘ndm'
preferred, 4 per cent. on the common, and bong i on
the year, a balance of $134,060 was carried forwardmw for

The following were also appropriated : Conts to 013,
count, $25,919; written off property account, $6 Ngent ae-
$1335,000 app{liled to depreciation reserve. >IN0 L S

It is understood that about $500,000 wi
by the company during the present year o:glp?:alexhded

Iliinois Traction Company,—The comparatiy 5
of earnings and expenses of operating COmpanie: Stamt
Traction Company during February follows : of Iuihois

1913,
Gross earnings: 0 912
Interurban lines S T 211,1
Electric highting TR S e $162:g§2:;2 szlﬁu%&l
Steam- heating ..o lool s Bt U 33,746.18 l‘a‘%&
it nes £y v i i T 156,048.74 li;:w-c
1(\‘7[2'15 e e e e 36,125.08 273019
Iscellaneons . it il Il 2,041.09 33.770.40
Total city propc{ties S e T e 391,494‘83 “bSSl.SI
‘Total gross eamings . .. | 5 ()02’(,00'99 367»46&“
Per cent. of increase over previous - 583:53);‘
Fxpgs:;s. i e b G i Saanas o
AADENBEE o o il v i i S 25,171.29
’}axes L N s ety s et B 24,270.08 333:‘83,“
otal expenses and taxes ........ 340,441 18,21y
Net over expenses and taxes—all B 350,697
companies e o 253,150.62
Per cent. of increase over previous 29&35&“
A T R SR '
General expense—Illinois Traction 6,37§:Z2 488
Net eamings . ....c... .. 000 246,786 x; 494720
Canadian Northern Prairie Lands,—The Hey Ch it e

the Canadian Northern Prairie Lands in Profirg of
$232,004. .Of this sum $.I,8.°’°°° was 'absolr%lez:j ?:“:'mnté@ ©
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per annum, leaving the balance of $52,004 to be carried for-
ward.

Added to the balance brought in of $370,905, the total
at the credit of this account at the end of the year was
$422,999. ; :

The directors point out that now that a substantial cre-
dit balance has been accumulated and the interest revenue
from land sales already made, investment, etc., is sufficient
to guarantee a dividend of 12 per cent. per annum, the
necessity no longer exists for disposing of the balance of
the company’s lands at current prices.

The directors are of the opinion that farm lands must
continue to improve in value, and it is their policy to con-
serve the area still unsold and to make sales to only a limit-
ed extent where it appears to be of ultimate advantage to

any.
$he O'I?ll::prezenue from investments, loans, Interest on de-
ferred instalments of land .p}lrchase money, etc., more thgm
provides for the regular dividends without in any way dis-
surbing the net revenue from land sales. :

During the past year 5,600 acres of land were disposed
of at an average price of _$15.21 per acre, as against $13.17
in the previous year, leaving a balance of land in hand of

67,3 19 acres.

La Rose Consolidated Mines Company.—La Rose Con-
solidated Mines Company’s sixth annual report to December,
1912, shows the production of silver for the year amount-

to 2,316,597 ounces, compared with 3,691,797
ounces in 1911. The net value of this production was $1,-
603,000.50, compared Wwith $1,810,470, the value of the 1911

uction. :

The net profit for the 1912 production was $1,023,142.54.

Ore reserves on December 3ist amounted to 2,796,650
ounces, of an estimated net value of $1,083,655. Ore reserves
December, 1911, amounted to 4,250,861, of an estimated net
value of $1,643,038.

The president, D. Lorne McGi.bbon, says the ques-
tion of investing the surplus funds in the acquisition of
other mining enterprises has received the earnest considera-
tion of the board during the year just completed, but as yet
no opportunity has prese_nted itself which, in the opinion of
the board, was a proper investment for the company’s funds
and in the interests of the shareholders.

In 1912 the-cost of productiog was 25.93C. per ounce,
compared with 19.20c. per ounce in 1911. The net- selling
in 1912 was 61.66c. per ounce contrasted with 53.55
cents the previous vear. The market price of silver is mow
about 61% cents per ounce. :

Mr. R. B. Watson, general mamager, points out that
the increase of 8.11 cents per ounce in the price received for
silver was largely offset by t.he increase of 6.73 cents per
ounce in the cost of production.

The latter, he points out, is due to the fact that more
development work was done than ever before, and that while
the amount of ore produced was practically the same, the
average grade of the high grade ore dropped from 1,731
ounces to 1,307 ounces per ton. The profit on the production
was 58.35 per cent. of the gross value of the ore produced.

——-

sse Mining Company, Limited, Toronto, are re-

1:2; gﬁirecoz-ded holders of the company’s shares to have
their stock registered in their own names, so that they may
be informed as to steps taken for resumption of mining

operations, etc.
Debentures of the city of Sorel, Cartierville, and the
schoo! municinality of Youville, in Quebec, bearing 5 per
¢ interest are being offered by the bond house of Messrs.
g’cyr Gonthier and Frigon, Mox:ltre'(_al. Sorel is at the
head of the .only inland water navigation between Montreal
New York. Cartierville has recentlv been incorvorated
a town. It is situated on the Island of Montreal, near
Canadian Northern Railway’s model city. The school
icimalitv of Youville will. it is exnected. he roncolidated
s the other Roman Catholic school municipalities of

Montreal.

An interesting map, showing the waterpowers, minerals
rtation facilities within a radius of sixty miles of
city of Ottawa, has been issued by the Publicity and In-
1 Bureau of the city of Ott_awa, of which Mr. H. W.
er is commissioner. According to the map, there is
n the low-water estimate of nearly 2,300,000 horse-
within a radius of sixty miles of the city, of which
150,000 horse-power is developed. It furthermore shows
that twelve steam lines radiate from Ottawa with two elec-
tric lines proposed, as are shown on the map. The water-
, as shown on the map, indicate the horse-power avail-
“and their location in respect of the city of Ottawa.
mmisgio.ner will bg ‘pleased to send a copy of this

“publication to any interested person.

:
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TORONTO'S HYDRO-ELECTRIC

Commissioners Have Met Problems and Difficulties—
City’s Growth Makes Future Enlargement
of Plant Necessary

PLANT

After charging up $212,643.88 against interest on current
operations, management and repairs, and providing for the
meeting of the sinking fund, the net profits of the Toronto
Hydro-Electric Commission for the year ending December 31,
1912, were $13,555.41. Together with this statement, which
appears in the annual report, is one to the effect that next
yvear the debt incurred last year in construction work will be
wiped out, and there will undoubtedly be a decrease in the
rates charged by the commission.

The gross earnings of the commission for the year
were $726,763.55. The cost of the electric current,
operation, management and repairs for the year amount-
ed to $500,504.26, leaving a balance of $220,199.29. It
is noticeable that the expenses and charges which have been
defrayed out of the year’s income include the cost of getting
new business. The cost of advertising, canvassing and pro-
moting new business was over $53,000. The commission pre-
ferred to follow the conservative course of charging the total
expenditure for the year against the income for the year.

Conducted Under Share Capital.

The sinking fund accruing to the construction period end-
ing December 31, 1911, and carried from that date as against
future profits, amounts to $50,085.49. Only $37,430.08 of
this is carried forward as an obligation against future earn-
ings. The net earnings are continuing to improve, and this
prompts the commission to make the statement in connection
with the report that the surplus for 1913 should discharge the
balance of the sinking fund and justify the reduction of the
rates at least in 1914.

The report says: ‘It is perhaps worth noting that had
the enterprise been conducted under share capital as an ordin-
ary commercial corporation instead of under debenture capital
subject to repayment, the provision that has been made out
of the income for interest and sinking fund instalments, to-
gether with the surplus carried forward to next year (amount-
ing to nearly $158,000), would have been available for dividend
and would have permitted the payment of a dividend at the
rate of over five per cent. for the whole year on the average
capital of $3,000,000 employed during the year.”

Estimated Cost of Completed Plant.

The estimated cost of the completed plant as finally de-
cided upon by the commissioners was $4,500,000. Of this
amount $3,734,911.33 was expended to the end of 1912, leav-
ing an unexpended balance of over $765,000.

The number of meters increased in 1912 by 255 per cent.,
lamps 244 per cent., street lanterns 80 per cent., connected
load 405 per cent., and the peak load 190 per cent. The com-
mission calls attention to the fact that the rapid growth of
the city will make necessary the enlargement of the plant and
expansion in other ways commensurate with the acquisition
of new lands by the city and the increase in the population,
The original by-law provided for 13,000 services, and at
present nearly 17,000 are established.

These results have been achieved by Toronto’s electric
commissioners in face of difficultics and problems of perplex-
ing nature, which have been encountered during this period
of arduous preliminary work, and reflects considerable credit
on the commission and its chairman, Mr. P. W, Ellis and
Mayor Hocken, together with the efficient staff gathered
together. The auditing work in connection with the commis-
sion’s report has been performed by the well-known firm of
Messrs. John Mackay and Company, chartered accountants.

B, —

BANKERS' AND BROKERS' DIRECTORY

A nuhlication of nractical value and for evervday usage is
Elliot’s Bankers’ and Brokers’ Directory, containing as it
daes o divertory of sl coupons pavable in Boston. New York,
Philadelphia and several other cities. The transfer offices of
stock certificates and registered bonds and a directory of
bankers and brokers of Boston, New York, Philadelphia and
Baltimore This directory is icsved in Tune and December,
and monthly bulletins are supplied with it. Elliot’s Bankers’
and Brokers’ Directory, $10. Arthur F. Elliot, New York.

The head office of Dominion Manufacturers, Limited,
has been changed from Toronto to Montreal.

The name of A. E. Rea & Company. Montreal, Limited,
has been changed to Goodwins, Montreal, Limited.

The number of directors of the Canadian Rogers Com-
pany, Limited, has been increased from five to seven.
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BRITISH COLUMBIA

Emissaries of Trade — Lumber Outlook is Good —
Development in the North

(Staff correspondence.)
Vancouver, April 7th, 1913.

With two such prominent men as Hon. G. E. Foster and
Mr. Richard Grigg investigating trade possibilities for
Canada in countries bordering on the Pacific Ocean, results
should be forthcoming. Hon. Mr. Foster is now in Australia,
and after investigating conditions in the Antipodes will go
to Japan, where he will be met by Mr. Grigg. Trade
between (Canada and Japan and between Canada and
Australia and New Zealand is increasing. Bigger ships
are being put on the run south, and shortly the big
““Niagara’’ will be sounding her whistle in these
waters, Australia offers particular advantages for trade,
for it is producer of just what is wanted in this pro-
vince, dairy products and tropical fruits. All this winter
New Zealand butter has sold for three pounds for one dollar
in Vancouver and the quality has been excellent. Loqal
creamery butter was ten cents higher. British Columbia,
though developing rapidly along certain lines, will not be
producing much in an agricultural way for a long time yet.

Railways Need Producers.

The railway companies see the necessity of having pro-
ducers along their routes, and it looks as if they will have to do
most of the work of settlement. In the meantime, the needs
of the province are increasing, and if reciprocal arrange-
ments can be made between Canada and the Antipodes trade
should greatly expand. It has been acknowledged that there
are possibilities in trade with Japan, but about the only de-
velopment. that has taken place along this route has been
because numbers of Japanese are located in British Columbia
and have taken advantage of the opportunities in their home
market. Once in a while hints of what might be done are
heard and good work should be accomplished by Canada’s
representatives when they get into that field.

Lumbering and Land.

Indications are that this year will be even better for the
lumber industry in British Columbia than last, at least as
far as activity is concerned. Fees for timber royalties, etc.,
for the coast district alone amounted to $37,423 for March,
while for the same month last year they were $24,088 for
the whole of the province. °

Mr. H. C. Waterfield, of the Kootenay district, states
there are undoubtedly good opportunities for Englishmen in
British Columbia at the present time. Mr. Waterfield points
out, however, that the man who takes up life on a fruit ranch
must be careful in buying, and after evading the many pit-
falls he must work hard. Nothing should be taken for grant-
ed, and figures and statements should be verified by the in-
tending purchaser. Mr. Waterfield concludes: ‘I venture
to express my firm conviction that there is more profit to be
made by fruit growing in British Columbia than by farming
in England.”

Prince Rupert’s Possibilities.

: Reports from the north are that Prince Rupert is steadily
going ahead and that the city will have made a good start
when through trains are run over the Grand Trunk Pacific
next year. If anything should develop in the new gold dig-
gings Prince Rupert will reap considerable benefit. Outside
of the Hidden Creek proposition of the Granby Company and
the prospects around Hazelton, mining is not particularly
active, but there are probabilities other ways. At Portland
Canal, progress is being made with the big tunnel, by the
construction of which it is hoped to disclose rich mineral
veins, but Stewart is very quiet. Last summer exploration
was made in the Naas River valley by land seekers, and there
are some excellent areas there adapted for agricultural pur-
poses. The first heavy frost was in latter September, which
shows that the mildness of the coast extends there. If the
land is any good, it will not be long before speculators get
their hands on it, even as they have secured all other good
areas in the province.

————

The Dominion government has announced that a branch
of the receiver-general’s department will be established in
Regina within the near future. The assistant receiver-
general will keep Dominion notes of all denominations here,
sufficient to provide the needs of all the banking offices and
branches in the province. Regina will also become a point

of redemption and settlement, which means that all banks
who have no branches in this province will have t6 appoint
other banks in the city to pay their bills and to act as agents
for them for clearing purposes.
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REVENUE AND EXPENDITURE OF THE DOMINION

A total revenue of $165,528,137, and
1 »520,137, a total expenditure
of $124,383,469 is revealed by the figures of the Finance De.
partment. This is not the complete statement, and
totals will be considerably increased, especially ’in mgardlhese
expenditure, by the returns of revenue and expendit s
vet reported to the department. It will be two or thre g
vet before the books for the year are finally closed .
According to the estimate of the d :
| ¢ y epartmen iti
revenue st_111 to come in will bring the total for tt]:u:ddltmual
to approximately $170,000,000, while total exper dituyw
run close to $154,000,000. The net reduction of debt t;ls —
the twelve months should therefore be about $16000t.)01;"l“g
On March 31st the net debt of the Dominian w:;s '
588,005, a nominal decrease of $24,410,843, as compar ‘39.7"
the cor.respondmg .date of last year. Several large Tl Witk
expenditure are still to be entered up. . o
The largest item of revenue incr is 1
ease is in
department. The total customs revenue for the vet::: hmstobem:n
$nlz,533,528il an increase of $26,726,301 over the przged
twelve months, and practically double i R
over IQIO-II. e N o orr-r2
Excise revenue for the year, whe
s n all return in, wi}
be close to $22,000,000, an increase of some i}zremmn. i
over the preceding ﬁscal. vear. Postoffice revenue h.°“‘
to reach $12,500,000, an increase of two millions Promises

Expenditure on consolidated fun
to the end of March is givend :;:Cog(;l; 6325 entered up
approximate by $15,000,000 of expenditu’res’ox‘&
account still remains to be entered, thus brj oh
tota} amount spent on thé ordinary business of adnn. . the
during the year up to a little over $110,000,000, o Ministration
of about $13,000,000 over 1911-12. *000, Or an increase
Capital expenditure for the year will

millions. total ‘nearly. forgy

—_—_———————

BANK BRANCHES OPENED AND CLOSED
MARCH
During March twenty-five branche: i
ed banks were opened and six closed.S o'{‘h(c:sarfloal‘li(l)an' Charter.
gives details of the branches opened and closeq v:;lng table

DUR"":

0 is year-
Janudry s o dn e R pened. Closeq.
Fehruary . = . 5 Uvii0 iR v 15
Mareh e it s 3% oo R
-

- Houston’s Bank Directory giv

lars for March :— it following Particy.

Branches Opened.

Remnag bask. =5 Bank of British

Mount Denis. Ont. .. Bank of Britich Nors: America,

\\‘i‘nmpog‘, Man., Ar- AmenCa.
INPton. St oL Dominion Bank

Dundas, Ont. . ...... Royal Bank of C

Redcliff, Alta. . ..... Roval Bank of ciﬁiﬁi'

Malvern, Ont. . ..... Standard Bank of Cana'd

Lamby B0 S i Bank of Montreal, e

Terrebonne, Que.
Three Rivers, Que
Fitch Bay, Que.
Cartierville, Que.
Rednersville, Ont.
Kearney, Ont.

Toronto, Union Stock

.. Royal Bank of Canad

.. Merchants Bj a.
Quebec Bamk'.mk el

e gam%ue d’Hochelaga,

Standard Bank of C

Roval Bank of Cana?lg.ada'

Yabds v el Roval Bé k
Montreal, Bleury St... Bank of “Mmﬂfreg]anada,
Ro(g;:(emomt Station, :

Mey o LR ] La Ban i
St Valetien, Shefford e A

O, RO T La'B 3 i
London, Eng., 9-10 2 Thnaue et

}\Xarerlo‘o Place, Pall ;

BB Bk s e Bank of Mont ;
Guernsey, Sask. .+» Union Bank ;{?a(lfanad
Cqmox, B.C..... ... .- Conadian Bank of Co B
Minto, NJB. .. 0. .o Bank of Nova Scotia mmerce,
Centreville, N.B. .- Bank of Nova Scotia
Mount Denis; Ont. ... Bank of Nova Scot;:

Mission City, B.C.

.. Bank Y s
Ford City, Ont. Stk Scotia,

«++. Merchants Bank of Canada_ -
Branches Closed, ;

Guernsey, Sask. . Dominion Bank

Sapperton, B.C, Bank of Mt e o
Ml < b ontre , et =iy
Lumby, BC . ... Notthern C‘r‘owrna%a ik s VR
Grand Coulee . ...... Bank of Hamilton peo SO% il
Berwick, Omt. . ..... Union Bank of Cati .
The Forks, Sask. ... Union Bank of Cansay. RS
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REVISION OF UNITED STATES TARIFF

Chairman Underwood’s Explanatory Statement—Com-
parative Table Showing Changes

The new Democratic tariff bill was introduced in the
House of Representatives by Representative Oscar W. Under-
wood on Monday. It will be popularly designated as the

Jnderwood bill, taking the name of the chairman of the
ways and means committee in accordance with custom and
wradition. : :

Chairman Underwood, in a statement 'accomp_anymg_ th_e
bill, said the measure woq]d, in the opinion of its makers,

vi'sg the tariff “to a basis of legitimate competition, such
- will afford a wholesome influence on our commerce, bring
:Iief to the people in the matter of.the high cost of living,
and at the same time work no (}etrlment to properly con-
ducted manufacturing industries.”’ ‘ !

“In its tariff revision work the committee has kept in
mind,” he said, “the distinction between the necessities to
the lt')west points commensurate with revenue requirements,
and making the luxuries of life bear their proper portion of
the tariff responsibilities. Many items of manufacture con-
srolled by monopolies have been ?laced on the frf:e list.

“The idea of the large extension of the free list for the
unmanufactured products has been the fundamental concep-
tion, while the effort has been made to improve the status of
the manufactured lumber. .

““Thus sawed boards, othpr than cabinet wood, have been
carried to the free list, while sawed cabinet woods, which
were 12.75 per cent. in 1912, are now 1o per cent.; casks,

, etc., which were 30 per cent., are now 14.77 per
cent. ; and house furniture, which was 35 per cent., is now,

15 per cent,
Thorough Revision Made.

“Tobacco and spirits have been found to be good pro-
ducers of revenue and have, therefore, been left at the same
as in the present law. o

“In the effort to relieve the consumer and to mitigate
the high and rising cost of living, schedule G, wlng:h deals
with agricultural products, has been thoroughly revised and
important reductions have been made.

“For instance, the duty on horses has been reduced from
25 per cent. to Io per cent., cattle from 25.07 per cent. to 10

cent., sheep from 16.41 per cent. to 10 per cent., barley
from 43.05 per Cent. to 23.07 per Cent., hay from 43.21 per
cent, to 26.67 per cent., fruits from 27.21 per cent. to 15.38
cent., live poultry from 13.10 per cent. to 6.67 per cent.

“QOther changes are in proportion, and the general effect
has been to reduce in a very material proportion the heavy
taxes upon imported foodstuffs.

When Tariff is Competitive.

«Print paper, whose cost of production is as low in the
United States under favorable conditions, as it is anywhere
in the world, has been transferred to the free list when
worth less than 2% cents per pound, whx_le the higher grades
have been given a tariff of 12 per cent. in place of 15.80 per

“Copying paper has been cut from 42.32 per cent. to 30
cent., bag envelopes, etc., from 49.92 per cent. to 35 per
cent., parchment papers from 47.02 per cent. to 35 per cent.,
,ym;graphic paper from 28.99 per cent. to 25 per cent.,
iting paper from 45.13 per cent. to 25 per cent., common
wri ing paper from 35 per cent. to 25 per cent., and books
: 25 per cent. to 15 per Cent, s 3
«“Where the tariff rates balance the difference in cost of
uction at home and abroad, mcl\‘xdmg an allowancg _for
the difference in freight rates, the tariff must be competitive,
=7 that point downward to t_hp lowest tariff that can
x levied will continue to be competitive to a greater or less
:te t. Where competition is not interfered with by levying
:ax above the highest competitive point, the profits of
z manufacturer are not protected.

Tax Proposals.
«On the other hand, when the duties levied at the custom
. are high encugh to allow the American manufacturer
hous ke a profit before his competitor can enter the field, we
1o minvadcd the domain of the protection of profits, In the
ittee’s judgment the protection of any profit must of
comm ity have a tendency to destroy competition and create
necess ly" whether the profit protected is reaconable or un-

»”

4 a‘b’;,'come tax, which.will transfer indirept taxes lnvi_ed
hrough the tariff into a dxrec.t tax upon the incomes of in-
<dual citizens and corporations. exempts all sums below
Incomes in excess of that amount will pav one per
% tax up to $20,000; two per cent. from $20.000 to $s0.-
comt aree per cent. from $50,000 to $100,000, and four per
000" bove that figure. The bill also includes in its pro-
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visions the property and earnings in the United States of
persons living abroad. The present corporation tax, levying
one per cent, on corporation incomes above $5,000, would be
retained as part of the income tax.

To encourage trade with foreign countries, the bill would
reverse the maximum and minimum provision of the present
tariff law. The new tariff rates would be the maximum
tariff, and the president would be given authority to nego-
tiate reciprocity treaties and make concessions to countries
that grant favors to American exports.

Present and Proposed Laws,

Chairman Underwood, of the United States ways and
means committee, in his statement accompanying the new
tariff bill, gave the following comparative table to show re-
ductions in tariff duties made up on necessaries. In each
item, both the present tariff and the proposed tariff had been
reduced to an ad valorem basis :—

Present Proposed

Article, Law. Law,
B Rk AN, S S A S 9.17 5.00
e D U i I S, me R S e Q.21 8.33
T P R R N A i s A 45.00 25.00
R T R g e A 77.68 35.00

and 55.00
LRI = o e S B s L I 72.36 35.00

and 55.00
Seassors and ‘sheary .o 1L F i e 53.77 30.00
SOTHON RN TOTlel ) co eals - Lot s 1 41.08 27.00
SREPRICOIE e 0 e 38 SRR e AT R o 35.00 15.00
R s v s g B = L e 27.07 10.00
e e e e O R R A S S P 36.38 14.29
Stocks, etc., of fruit trees ........%...... 54.44 27.58
ROTIORS. PHOBR ore [0 e e o ey 42.74 26.69
Cotvom = lathing " - SN e £ (8 50.00 30.00
Stockings, hose and half-hose, selveged.. 75.38 50.00
Men’s and boys’ cotton work gloves...... 89.17 35-00
Knit shirts, drawers, etc., and wunder-

L R T i B T T e ek L 60.27 25.00
Collirs and oaffs .1 05 yhast Cad 49.10 30.00
BIRRKRER i s ins ity S R R e 72.60 25.00
b T e e PR R ] T L T 03.20 30.00
Clothing, ready-made ................... 70.56 35.00
Women’s and children’s dress Bongs"s 99.70 35.00
Sewing_r gy A Sy e A e TR 25.00 15.00
Wrapping paper .............. e . 35-00 25.00
S e R LI R R e A S SR 25.00 15.00
Sroung T Gle v s Walss veg's s e 2o sssss 4000 15.00
e T S R e R S TR T 27.50 14.00
Harness and saddlery other than leather. . 35.00 20.00
India rubber, manufactures of .......... 35.00 10.00
2 N L R A o3 Vris el s s AL 0D 25.00

Other important changes are:—

Wheat, from 25 cents to 10 cents a bushel.
Butter, from 6 cents to 3 cents a pound.
Cheese, from 6 cents a pound to 20 per cent. ad valorem.
Beans, from 45 cents to 25 cents a bushel.
Eggs, from 5 cents to 2 cents a dozen.
ursery cuttings and seedlings, from 25 per cent. to 15
per cent,
Fresh vegetables, from 25 per cent. to 15 per cent.
Apples, peaches, etc., from 25 cents to 10 cents a bushel
Raisins, from 234 cents to 2 cents a pound.
Barley malt, from 45 to 25 cents a bushel.
Buckwheat, from 15 to 8 cents a bushel.
Oats, from 15 cents to 10 cents a bushel,
Rice, cleaned, from 2 cents to 1 cent a pound.

—————————

COBALT ORE SHIPMENTS
The following are the shipments of Copalt ore, in
pounds, for the week ended April sth :—Bailey Cobalt, 44,-
700; Drummond, 61,649 Chambers Ferland. 64,000: Trethe-
wey, 47,848; La Rose, 65,622; Nipissing, 08,150} McKinley-
Darragh, 84,133; Citv of Cobalt, 69.000: Cobalt Townsite,
164,000; Coniagas, 151,265: Kerr Lake, 60,620; total, gro,-
087 pounds or 455 tons. The total shipment since January

Ist are now 10,438,015 pounds or 5,219 tons.
. In 1904 the camp produced 158 tons, valued at $316,217;
n 1905, 2,144 tons, valued at $1,437,106: in 1006, 5,835 tons;
in 1907, 4,850 tons; in 1908, 20,360 tons; in 1909, 20,041

tons; in 1910, 34,041 tons; in 1911, 25,080 tons; 1912, 21,500
tons,

B —

The Waneta Development Company, in which Nelson
people are interested, must expend $75,000 on their power
nroposition at the junction of the Salmon and Pend d’Oreille

rs this year, having put up 810,000 as a bond with the
provincial government that they will do so.
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RECENT FIRES

Weekly Register of Fire Losses
and Insurance

Monetary Times’

Canning, N.S.—March 27.—Blenkhorn’s axe factory.
Loss $15,000.

Marmora, Ont.—Factory at Round Lake, owned by Mr.
F. S. Barron.

Tilsonburg.—Ont.—March 31.—Moulding room at Gaskell
and Company’s foundry. Loss 75. -

Rock Creek, B.G.—March 10.—Mr. A. Cameron’s house.
Small insurance. Fire started in roof.

Boston Mills, Ont.—Grist mill owned by Mr. J. H. Mc-
Cauley. Cause, explosion of gas-producer engine.

Middieton, Ont.—April 1.—Mr. John Counsins’ house
and barn totally destroyed. Loss $3,000; insurance $1,000.

Red Deer, Alta.—March 22.—Vacant house owned by

Mr. M. Cartney. Loss $450. No insurance. Cause un-
kmown. ¢

Montreal, Que.—April 4.—Mrs. B. Titleman, dress-
making and Jladies’ furnishing establishment, 12 Prince
Arthur W.

Lake Megantic, Que.—March 28.—Megantic Furniture
Company. Loss $50,000. Two dwellings opposite, owned
by Mr. W. C. Smith.

Avonlea, Sask.—March 29.—Myers’ livery, barn, five
horses and harness destroyed; also Dr. Campbe_ll’s instru-
ments. Loss, $6,000; insurance $3,000 in Sun Fire.

Halifax, N.S.—March 31.—Barn on Sackville Road,

near Bedford, owned by Mr. William Whitford, destroyed;
also horse, farming utensils, hay, etc. Cause unknown.

Ashcroft, B.G.—March 31.—British Columbia Express
Company’s barn, so tons hay, and two horses destroyed.
Mr. L. McKay’s harmess repairing tools destroyed; loss
$150. Supposed cause, defective chimney.

Maitland, N.8.—March 25.—Stores of Everett Eaton’s,
R. B. Eaton and Son, and vacant building owned by estate
of Captain McArthur, totally destroyed. Loss $10,000. No
insurance except on Everett Eatom’s property.

calgary, Alta.—April 2.—Caledonia Block, Eighth
Avenue W., occupied by Cadillac café, Shipley’s shoe store,
and Tivey’s Quick Print. Damage to building, $1,000; to
stock, $2,000. Cause, hot ashes in basement of restaurant.

Langdon, Alta,—April 3.—Business centre of town gut-
ted. Loss $60,000. Fire started in Mr. J. D. Barber’s
livery, Main Street, spread to poolroom and café under
Langdon Hotel, bakery, blacksmith shop. Loss to hotel,
$30,000, and barn $6,000, both insured. No insurance on
other buildings. Supposed cause, cigarette.

Truro, N.S.—April 5.—Wooden building on Inglis
Street, owned by Sheriff - McLennan. Loss to following:
C. A. McLennan, damage to building, $2,800; insurance,
$3,000; personal property stored on top floor, $300, unin-
sured. A. B. Cox and Compamy, tailors, $s500, no insur-
ance. John Hay, tailor, $1,600, insurance $z,000. Midland
Printing Company, loss from water, $400, no insurance.
Canada Labor Publishing Company, Limited, loss $100. W.
Neilsori Mills, of Sydney, $1,600, insurance $2,500.

Fort William, Ont.—April 4.—Small damage to dwelling
occupied by Mr. A. Hyslop, 205 South Syndicate Avenue,
and owned by Messrs. McLaren and Daw. Cause, defective
chimney.

April 5.—Dwelling at 1017 Simpson Street, occupied by
Mr. G, Helagson, owned by Mrs. A. Payne, 1019 Simpson
Street. Loss on contents, $500; on building, $200. No in-
surance. Cause, overheated stove. Small damage to house
occupied by Mr. H. Mqorehead, 6o1 Wiley Street, owned by
Mr. Fred. Young. Cause, overheated stovepipe.

April 7.—Dwelling at 135 North Norah Street, occupied
by Mr. H. Hewlett, owned by Mr. T. W. Kinder. Small
damage. Cause, defective chimney.

April 8.—Small damage to house at 6oo Victoria Avenue,
occupied by Mr. Antonio Ricciardio owned by Messrs. Mur-
ray, Vickers and Moffat. Cause, defective chimney.

March 23.—Dwelling occupied by Mr. J. Bruneau, 427
Cameron Street, owned by Mr. George McDonald. Damage
on contents, $150; on building small. No insurance.
Cause unknown.

March 25.—Store and dwelling of Mr. John Kruk, 6oo-2
McBain Street. Damage to contents, $2,500; to building,
$s00. Insurance on contents, $6,000; on building, $1,500.
Cause unknown.

Toronto.—April s5.—Groceries, Limited, 31-33 Front
Street E. Loss $15,000; insurance $55,000. Messrs Har-
greaves, Limited, 29 Front Street E., damaged by smoke.
Cause, spontaneous combustion.

april 4.—Levoi, Limited, 32 King Street West. Loss
$2,000; insurance $2,000, in Liverpool, London and ' Globe,
82,000 in Rochester German. Messrs. Ross and Wright,
Toronto, ' adjusters .for ‘the assured.” Mr. Davis, 218 Mont-
rose Avenue.' Loss, on building $500; on contents 31,4«3;
insurance on building, $360; on contents, $1,025, in Phoenix
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of London. Messrs. Ross and Wright, T justers
for the assured. S

April 5.—Mr. T. Hunter, 240 Harve
> 24 y Ave Loss
155175t on lc'ontmt?vi $356 on building; insured fol:-ue';soo e
ro n. ) 1 j
asgure%? itan essrs. Ross and Wright, adjusters for the
April 6.—Mr. T. Scott, 352 Lippincott Str Loss $400
hvls.ured in Union Assurance for $2,300. Me:::‘s R s ang
Wright, adjﬂlsters} for the assured. R. S. World -andossso“’
I%]r;ie}:]rg; oss $300; insured in Atlas. .Cause, mice ang
April 8.—Union Stockyards, 249 Ridin
/ s ding Aven
$600. Insured for $1,200 in Queen; contents owl:‘:.d Loss
Wilson; loss $700; insured for $500 in Quebec Insuragze_n

———

ADDITIONAL INFORMATION CONCERNING FIRE
ALREADY REPORTED ‘2

The following fires were adjusted b

| 0 1
juster, Toronto. 2 Hughes, ag.

Collingwood, Ont.—March g9.—House of
Crone. Loss to contents, $82.16. Insurance g‘r- W. B
minion Fire. Cause, dropped match. > ¥350 In De-
Woodville, Ont.—February 24.—Mr. Hugh McK;

Loss to building, $2,505, insured in Anglo. : 'Dnhon.
200; loss to furniture, $2,805, insureg inAIR;rgl‘f;nAg)r .‘!.‘

for $B3<io. Cause, coal oil stove,
elmore, Ont.—March r19.—Blacksmith sh
Mr. August Miller. Loss on building, $1,0000.p ::ned by

$541. Insurance on building, $350,
$400 in Merchants; on stock, $400 in
$2oon I\I{erch;nkt)s. Cause unknown,
oronto.—February 25.—Mr. H. C. St
Avenue. Damage to building, $23.60. C:::‘:s'
suregdin Liverpool, London and Globe, b
arch 9.—Mr. J. E. Thompson, g2
Loss $6. Building insured for $s500 gin h{{gs‘;‘;w Avenge.
Lom&a'nY. Cause unknown. " Insum
arch 17.—Mr. Samuel Smith, 20 Divisi
$7. Building insured for $1,300 in LiVerIl,ilgln Is.ueet' Loss
Globe. Cause, overheated boiler, » ‘«ondon ang
March 7.—Mr. Max William Birnbaum,
Loss $75. Insurance on building, $2,000 in Lj
London and Globe. Cause, thawing pipes. : iverpool,
March 20.—Messrs. William Beamish and R
16 Alexander Street. Loss $10.50; building insy = Fee,
300 in Royal Insurance Company. Cause, gas ;?d for .-

March 30.—Mr. Charles Feller, 150 Ha
: mpton A ye
2 nue.
eNcan.

in Anglo_ Am -
Anglo-America;? and

149
as Jet, I&

8 Sullivan

Loss $33. Building insured fo i
Cause, gas stove. . od for L Anglo.Am
March 28.—Physics Building,
$60. Furniture insured for $1,000
pany. Cause unknown.
March 18.—Mr. C. H. Bayley,

’.l‘orﬁnto y Univers;ty
in Royal Insurance.
ce Com-

65 Vernon Avenue

$350. Building insured for $3,000 in R S Loss

pany. Cause, overheated furnace. oval Insurance Com-
The following fires were adj

Vancouver :— Justed Thy T R R“kil.

Kamioops, B.C.—March 17.—Edgar C. Thmm

ing. Loss on building, $2,600; on content dwell.
of fire, defective pipe. Insurance, Lmdons’A?:"sm'
poration, building $1,850, contents $2,500. Surance Con

Victoria, B.C.—March 25.-—North
owners, Lins, Bradley and Heeg occu}g:aonatsst %(a)?ﬁ Comw
building, $1,100; on contents, $1,178, Ca’use " o Losg ‘
tric globe in bedding. Insurance, Hartford bo' §!‘e.
000, contents $4,500; London Assurance Co UIld!n'
tents $2,500; Phoenix of London,
$4’°?40' imo, B.C.—M
analmo, B.C.—March 12.—Em
house. Loss on building, $2,150; a;l;lel
Cause of fire, lighted match. Insurance
building $1,200, contents $300; $
buil(i}ng $500, contents $200.
'ancouver,B.C.—March 15.—Mrs, i
and living rooms. Loss on building? s-?;o?e(l: g
Cause of fire, wiring. Insurance, building Sprnt
Conlﬁctic}lllt $I,0Cc>:q, Ni)/}/a Scotia $1,000.
arch 17.—City Map and ite . Prj
fices. Loss on building,p$150;vgglte g Comp.n’

cont.
tures, $115. Cause of fire, incendiary. o $t'3°°§ on

Insu ® 2
Insurance Compan & i Tance,
o pany of Pemnsylvania, contents QMM.
March 25.—Bailey and Gunn, theatre ang rooms :
sale candies 3rd floor). Loss on contents, $ t
gxres, $155. FC;;.use of fire, defective wi-}ings’m' &
onnecticut Fire Insurance Com' T e S
tures $200. o Tl

Salo,
COntants .
Fidelity T.300
Imperial 16::3}:13%

/

— e

-

The number of directors of ti:e‘ Ontario N: :
. g ) N!ﬁbnn : 3

i

Company, Limited, has been increased from five 1o

i

o




April 12, 1913.
STEEL GCOMPANY OF CANADA

Increased earnings are shown in the annual statement
of the Steel Company of Canada, Limited, as a result of in-
creased efficiency in operations and improved- trade con-
ditions. ; i
;‘Jet profits for the year, after expending $464,162.75 for
maintenance and improvements on plants and ma-

M. SY’ i e 6.36 over
- were $1,547,039.77, an increase of $173,516.36 ove
f:u. These p?oﬁ?s were dealt with in the following manner:
.............. 65,326.91

est on bonds and mortgage 5y
gt:f:rred stock dividends ....c..cioiiiiiiann. 454,741.00

Credited to fund for depreciation, renewal and
jmprovement of plants
Credited to profit and loss account

150,000.00
476,971.86

$1,547,030.77

mpany’s profit and loss surplus amounts to
‘;,gok,‘;yx(,:owll;’ileyits assets are as follows: Cost of .\vorks
owned and operated by the company, § 23,396,505.61 ; invest-
ments in other companies, $120,662.40; inventories of raw
material and finished products, $4,637,353.08; accounts re-
ceivable, $2,073,137.37; Dills receivable, $78.058.70; cash,
$318,439.60; deferred charges to operations, $8,818; insur-
ance unexpired, $5,782; totalling $31,548,658; while the
liabilities are: Capital stock, authorized, 100,000 shares of
8100 each, preferred stock, $10,000,000; 150,000 shares of
8100 each, common stock, $15,000,000; $25,000,000. Issued,
shares of $100 each, preferred stock, $6,406,300;

115,000 shares of $100 each, common stock, $11,500,000.

cent. first mortgage and collateral trust
Boi?&:ﬁz%? $10,000,000; issued, $8,000,000; less held

bonds, d A 2 B
escr edemption of Montreal Rolling Mill Com
o ’s ol':)n?;, r$5:o»opi>o; bonds of Montreal Rolling Mills

Company, $500,000. :

Current liabilities,—Accounts payable, $1,730,651.27;
bills payable, $2,174,500; dividend payable February 1, 1913,
$113,685.25. E

Reserve funds—Relining and rebuilding funds, $72,-

48; reserve for accidents, $12,117.15; contingent fund,
9.;352746-85; depreciation, renewal and improvement fund,

$354,071.11.
—_—ea»> e —

MONEY MARKETS

Mr. John Seath, Jr., exchange broker, Toronto, quotes

local rates as follows :—
Between Banks.

Buyers. Sellers. « Counter.
Sterling—060's ..o 83 8 25-32 9 to 03
Dman% .............. 9 10-32 0% 0% to 10
Cables -..-:-:occ0v0c 0 23-32 0¥ 10 to 103
N.Y funds -.....---- 1-32 pre 3-64 pre. % to %
ﬂ;m‘treal T L R sc. dis. par. % to ¥
e

BANK CLEARINC HOUSE RETURNS

following are the figures for the Canadian Bank
Clelfl:; Houses for the weeks of April 11th, 1912; April 3rd,
and April 10th, 1913, with percentage change:—

Apr. 11713 éﬁ.pr. %, 13. A%r. lo,8’13,8Ch’g- ) 4

Mon .... 840,326,125 $56,128,030 853,228,008 +31.9
ng;gl 30,113,605 46,175,518 44,301,036 +47.4
Winnipeg - 22,647,000 25,238,278 27,746,644 +22.5
Vancouver 0,555,217 11,750,448 10,355,246 + 8.3
Calgary 4,018,657 5,252,921 4,363,068 + 8.5
Ottawa 4,242,127 4,175,268 3,020,576 — 7.5
Edmonton - 3,126,236 4,215,075 4,082,002 +30.5
Victoria ... 3832041 3,647,160 RS o e e
Hamilton - 2,410,164 3,663,008 3,302,682 +40.7
: ... 2,352,641 3,012,538 3,063,262 +30.1
goon .. 1,793,810 1,843,745 2,010,461 +12.5

o 1,604,013 2,450,074 2,103,872 +29.4

m B . 1,660,425 1,849,349 1,854,421 +11.6
; John 1,273,463 1,384,152 1,560,339 +23.1
zd"ﬂ ..... 1,393,915 2.o6§,297 1,8649,976 +3§.7
¢ > 30,303 1,248,550 1,165,513 +38.8
Moose 07 1 453,950 677,062 870,700 '+o1.8
hbridge - - 503,600 483,435 481,586 — 4.3
oy .. - 480,395 490,253 528,680 +10.0
Mofd v 422,364 623,542 707,122 +67.2
. Totals B $133,140,8360 *$170;501,312  $.. v s
te1 R N A T T

fa

vipie ewia

ster .
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PROOF OF AGE IN LIFE ASSURANCE

The article on this subject on page 695 of this issue
was in type prior to the decision of the select committee
of the Ontario legislature. The members of this com-
mittee are to be congratulated, thinks the writer, Mr.
R. W. Barton, on their recognition of the dangers of
restrictive legislation in regard to life assurance.

The modern craze for legislation on every subject
upon which men differ has resulted in acts of parlia-
ments that are more than a menace to our vaunted
freedom.

FIRE PREVENTION DAY IN TORONTO

On April 19th, 1904, Toronto was visited by a
conflagration in which $10,350,000 of property was de-
stroved.

We urge you on or before the anniversary of that
day to see that YOUR premises are clean and
in proper condition as regards fire hazard.

Remove all inflammable litter, giving special atten-
tion to basements and cellars. X

Inspect your lighting, heating and power equip-
ment. Also your fire escapes and fire protective ap-

. pliances.

This is an appeal issued by the Ontario Fire Pre-
vention Association, and is one to which 7 ke Monetary
T imes gives its co-operation. For the first three months
of the year Ontario’s fire waste has been $1,802,688
according to 7 he Monetary Times’ fire record, and the
loss throughout the Dominion amounts to $7,661,527
for the same period.

One half of this fire loss is preventable, thinks the
association. How? By the enactment of laws empower-
ing fire marshals to hold investigations and prosecute
offenders. By systematic inspection of buildings,
proper building laws and in many other ways, but most
important of all, by creating a public sentiment that
will demand that our forests, our properties and our
lives, be given every possible safeguard that law can
give them.

Therefore the need of every preventive measure is
clearly shown and every citizen of Toronto and of the
province and throughout the Dominion should heed
this appeal and follow the instruction given.

The membership of the association is growing, Mr.
W. Walker, the secretary, will supply any information
regarding the association’s propaganda. His office is
706 Lumsden Building, Toronto.

The following bodies are represented on the
executive or are giving their support to the association
and its work:—Associated Boards of Trade, Associa-
tion of Fire Chiefs, Canadian Credit Men’s Association,
Canadian Bankers’ Association, Canadian Fire Under-

writers’ Association, Canadian Manufacturers’ As-
sociation, Canadian Society of Civil Engineers,
Mutual Fire Underwriters’ Association, Retail

Merchants’ Association, Toronto Board of Trade, To-
ronto Guild of Civic Art.

The fee for membership of individuals and firms
is $2 per annum.

ONTARIO BULK SALES BILL LAID OVER

At the meeting of the legal committee of the Ontario
legislature on Thursday, a large body representing the prin-
cipal wholesale houses of Toronto and Hamilton, together
with a number of prominent legal men appeared in support of
the bulk sales bill. Mr. Dargavel, of Leeds, representing the
retail interests, led the opposition and succeeded in having
the bill thrown out. It was then urged in opposition to the
measure that it was firstly class legislation giving powers to
the wholesale trade that were not or probably could not be
given to retail merchants, that every man selling out his
business would practically have to make an assignment, that
the wholesalers were reckless in giving credit.

S -

The commission appointed by the Saskatchewan Govern-
ment to investigate the cheaper money problem left on Thurs-
day for Furope. The members are:—Hon. George -
Langlev, C. A. Dunning, of the Co-operative Elevator Com-
pany; Dr. Oliver, University of Saskatchewan ; J. H. Haslam ;

A. P. Mantle, Deputy-Minister of Agriculture.
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CAPITAL FROM LONDON

Demands of Overseas Dominions—Prince Albert’s
Rate of Interest-—South Africa’s Loan

The Province of Saskatchewan is shortly to become a
borrower to the extent of $1,000,000 four per cent. debentures
in the London market.

The over-subscription of Manitoba’s loan recorded in last
week’s issue of The Monetary Times has been followed by
several other issues.

Prince Albert, Sask., made an issue of £102,700 4} per
cent. debentures at 86. This rate of interest attracted the
investor and the issue was fully subscribed.

Port Arthur, Ontario, is to issue £400,000 5 per cent. de-
bentures at gg.

Other Issues Pending.

Other Canadian issues pending are those of the Southern
Alberta Land Company £250,000 6 per cent. debentures at 95,
and the International Light and Power Company is to offer
$1,000,000 cumulative preferred 6 per cent. preferred stock
with a bonus of $60 in common.

The charter of this company states: ‘‘The operations of
the company are to be carried on throughout the Dominion
of Canada and elsewhere by the name of ‘International Light
and Power Company, Limited,” with a capital stock of
twenty million dollars, divided into 200,000 shares of one
hundred dollars each, and the chief place of business of the
said company to be at Toronto.

South African Loan Failed.

The result of the new South African issue has been re-
ceived with surprise, state Capetown cables. The issue was
four millions at four per cent. at par, and 94 per cent. was
left with the underwriters.. The result is regarded with sur-
prise, especially as the ‘South African union, because of the
infrequency of its appearance in the London market, has a
high repute as a borrower.

Hobart, Tasmania, has made an issue of a quarter of a
million in 20-year 4% per cent. debentures at 100%. This was
oversubscribed and closed before time.

The following issues have been listed on the Stock Ex-
change in London:—Dominion Iron and Steel Corporation,
368,050 shares ; city of Lethbridge, £128,100 4% ; city of Mont-
real, £1,438,000 4% ; Pacific Power and Light, $590,400 fives,
and Spanish River Pulp and Paper Company, £30,000 sevens.

— e —

MONTREAL AND WATER COMPANY

Monetary Times Office,
Montreal, April 1oth.

After many negotiations, it began to look as though the
city was about to complete the deal whereby it is to enter
into the possession of the Montreal Water and Power Com-
pany, a private corporation which performs the water service
in a number of the wards of the city.

Now it is announced that the matter may go to the
courts, Members of the board of control are credited with
the statement that unless the company, after the city council
has sanctioned the board’s recommendation to take over the
St. Henri Ward service, consents to permit the expropriation,
the matter would be carried to the courts.

According to Controller Godfrey, the charter of the
Montreal Water and Power Company provides that the city
has the right to expropriate the plant of the company in any
municipality which becomes a portion of the city of Mon-
treal by annexation. The recommendation of the board of
control that the city expropriate the plant of the company in
St. Henri Ward for the furnishing of water to the citizens of
that ward, is now’ before the city council. The matter has
been delayed, but if the council concurred in the recommen-
dation and the company refused to acquiesce, the matter
would be taken to the courts.

Speaking of the matter, Mr. Edwin Hanson, president
of the company, declared that expropriation by wards would
be neither just nor legal. It was true that the company had
refused the city permission to audit the books of the com-
pany, but it had consented to allow a reputable firm of
auditors to examine them and report to the city.

e e D

Trenton, Ont., recently passed by-laws fixing the assess-
ment of Canada Creosoting Company at $10,000, and to pur-
chase the armory site at a cost of $6,000. -

The Firemen’s Fund Insurance Company_has been regis-
tered in Ontario for the transaction of fire, inland transpor-
tation and automobile insurance. Mr. John H. Hunter, To-
ronto, is the chief agent for Ontario.
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CORPORATIONS FINANCING

Bond Issues — Public Services Corporation — Cﬂtnl
Railway Company of Canada

An offering of $600,000 of first mo
year sinking fund gold bonds, at roo and i
ye . . 2 l
J. C. Wilson, Limited, paper manufacturers !il;e{)is-t' 9t m“
by The Montreal Securities Corporation, ’Back mfg o
bonds the company possesses total fixed assets of So %mes‘
and net current assets of $552,000, or total asse o o

rtgage 6 per cent. 35.

$2,128,000. The profits for the ts of over

) T the year 1912 w given
$205,000, equal to almost six times the gnnnual el::nd i:; =
terest

Devoted to Payment of Franchises,

; An issue of $1,250,000 5 per cent. old
is bemg a‘rrang.ed for by the MontrealgPubﬁl:régaz.e bonds
poration, of which Mr. E. A. Robert, ervice Cor-

real Tramways Company, is the heg,!c‘le:SId’f‘lﬁ; Ofbtt:l:.:l Mont-
S wall

carry with them a bonus of 100 per
) c
the company. P ent. common Stock of

The proceeds of the issue, it is und .
voted to the payment of the franchises egsfto‘;g' wilt <
Light, Heat and Power Company and the St ; Domin;
ngh.t and Power. Company, recently vauired' X, aul Elects
Service Corporation. The capital stock of th y the Puplic
pany is authorized at $5,000,000. e latter com-

be ge-

Central Railway Company of CGanada.

. A special general meeting of the

Central Railway Company of Canada Wisﬁaf,zhg:lisrs of

fice of the company, Montreal, on Tuesday, Aprs at the of.
the purpose of considering an issue of ﬁrst’mfm 22nd, for
on the company’s line between Montrea] and ﬁtgm bongds
branches, the redemption of the outstandin bldl&nd and
company and matters connected therewith g Yonds of the

the share capital of the compan

¥, and changes j m
ments entered into between the co n the
panies, T Ry A other %m

This is the railway which has bee j
real to Midland with a branch to Goélefi::(t’xje?;d from
ures of the scheme being a proposal thz:.t’theelof the fea:.
should be given running rights over the new i ntercolonia)
Bay. In February the railway committee of fhio G .

commons rejected the Central Railway Compan e of
y of Ctn.d.'
s

Bill.
The Otis Fensom Elevator Company

: : ¢ Limj

was incorporated last month with an : ited, :
over the business of the company whgﬂ‘i‘;‘g ‘él;arter to
under the same mame, has sold $1,000,000 8 en °p¢tlti.nx
cumulative preferred stock to Messrs. Bl,air ae&’eu cemt.
New York. The stock is being offered by thenNesol\?p..' of

derwriters at par and accrued dividend ork
. The company has offices in Quebec Mont g
Winnipeg, and Hamilton, owns propertie’s apprrpaela Oronte,
$1,500,000, and has total assets of $2,700,000, a'? at about
has no funded debt. Its issued capital, a,,pa,r‘t £ .- COmpany
000,000 preferred stock, consists of $1,5°0;ggl the ‘l.-
>

stock, of which the Otis Elevator Comp
States owns upwards of eighty per cent.

B e —

PROOF OF ACE IN LIFE INSURANCE

any of the United

The select committee of the i
to deal with Mr. C. R. MCKGOW(I)I?Sta‘g;ﬁ 1te
ance act, have decided to redraft the m lnsuar.
will practically eliminate its principle, Way thar

The redraft will compel the sending out of
the policy when issued notifying the insured pepe CHCe wish
of age is required, the printing in red ink i ‘
on all receipts for premiums, and
until proof of age is furnished.

While ]tahis will put added obligation on ¢
panies, it by no means disturbs t Ance com-
the insured person is unable to E:esp;rfsegﬁoa;ranm:t. 1t
some reason neglects to do so the COmpanyom:: age

B

the death of the insured, compel the issio

E e s

age before paying the insurance. ubmlss‘»onpf Proof of
animous in the s

gislature
0 amend
easure in 3

ap; ~
the”?w

of a simi]. Proof
a separate notice l:‘:.hn"ﬁm
year

he insur

! l;l‘{le committee was almost un
the bill went too far, and Mr. J. K.
ager of the Confederation Life Insll\:[l:;]zgn%d' €nery)
th1_s_ conviction a}ong by declaring on behal?mpan R W Nan
British and American companies that there h dOf 6‘“‘&&
plalnts_vas to the present method of settlin 31 been no com.
ment in cases where it was proven after f:% ;x_ms‘ by agree.
sured person that a wrong age had been % eaﬂlm‘ -l
the

policy was taken out. ; glven
The bill, when redrafted, will come bef, Lh £
an amendment to the Tnsurance Act. . ‘Ore the .
The subject of ‘“Proof of Age in Life In‘s‘“. A b
¥ X »
issue.

discussed in an article appearing on anothefsl?asggg ‘.ﬁ%’

4 al
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ONTARIO'S AGRICULTURAL CONDITIONS

Crops Are Favorable — Live Stock — Supply of
Fodder

Much of the new wheat entered the fall of 1912 rather
the usual height, owing to late planting as a result
of the delayed harvesting and the general wet weather pre-
vailing during the season. There was a light covering of
.7 snow during the winter, espec'ially in January. and a part of
" February, when in certain sections of the province fields were
practically bare for several weeks together. Notwithstanding
these drawbacks the comparatively mild temperature pre-
wailing during the winter kept the crop from serious injury,
more damage being done by floods on low fields than from
any other cause. The present outlook for fdll wheat is on
the whole favorable, although it is rather too early to speak
with assurance, as several correspondents point out that
" April is a most critical period in the history of the crop, ow-
ing to the possibility of cold winds and alternate freezing
and thawing, Which prove very trying to the young plants,
states the Ontario department of agriculture’s bulletin.

Clover made a good catch, and entered the winter in a
more forward condition than fall wheat. Some heaving has
Bbeen reported, but as a rule opinions regarding the present
s+ =5 of th. fields are more or less fayorablc, .notwigh-
standing the light protection of snow, especially during mid-
winter. Like fall vlvheat, clover has yet to pass through the
trying time of April.

‘lgha heavy wind storm of March 21st (Good Friday) did
much injury to orchards in many counties of the province,
some trees being uprooted, and a severe sleet about a week
Jater also broke many limbs off fruit trees. Otherwise the
wnusually open and mild winter has been favorable to or-
chard conditions.

Horses, Cattle and Sheep.

The wintering of live stock has been a comparatively
casy task, owing to the mildness of the weather and the
abundance of fodder.

Horses have been in good demand, and have conse-
guently commanded high prices. No serious disease has pre-
yailed, although some of the usual lighter forms of distemper
have been reported. Several correspondents state that too
much straw was fed, and as some of the straw and oats was
musty owing lto the dampness of the season indigestion was
often result.

Bodt‘: beef and dairy cattle have been well cared for, and
are generally in good health.  The chief trouble reported
was the tendency of cows to .abort, more especially in the

breeds. The big steer is a thing of the past, as one
correspondent puts it, .most of the beeves being finished
much earlier; but while individual animals may not rank as
high as the best in other years, the general forrr_x and quality
ot those sold to butchers, drovers, and graziers show an
improvement.

“Scarce, but have done well,”” is a fair summary of the

e return regarding sheep.  Several correspondents
call attention to the necessity of more dipping for the tick.

Swine are now receiving the general care and feeding
that they deserve. .There is a brisk demand for pork owing
to the great scarcity of animals on hand. Hogs_t_hat are

finished off for market are in excellent condition, but
eomplaints are made that many of the litters are not coming

ag strong as usual,
Fodder Supplies.

The comparatively mild winter helped fodder supplies

to go farther than usual.  There has been a sufficiency of

n some cases it was plentiful—and the experience of

recent years of close feeding enabled stockmen to handle it

0 advantage. With the exception of peas, all the

. and roots have been more than sufficient for all calls ;

“corn for the silo has been hardly up to the mark either

J or quality. Straw also has been short in quantity

.4 more or less poor in quality, having been unfavorably

. the rainy weather during and after harvest. Sev-

{ compiaints were made of its scarcity for bedding. Taken

m' however, fodder supplies in general have been

e than necessary to carry the average farmer through
ﬁ and leave a fair margin for emergencies.

” —— T ——

essrs. Macinfosh & Hvde, accountants, of Montreal,
" w&‘brabch office in Toronto on May 1st.

m name of Goulds Pump Company of Ca‘nada, Limat-
ed, has been changed to Storey Pump and Equipment Com-
‘Nord Deutsche Insurance Company has been
‘to transact fire insurance in British Columbia.
;4 _Irving & Company, Limited, 322 Richards

Wancouver, are the company’s ‘attorneys.’ :
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ONTARIO BULK SALES BILL

Province Has Been Slow in Legislation—Retailers’
Opposition—Agreement Suggested

~ “The only provinces in which there are not now acts of
this character in force or in the course of adoption are On-
tario and Prince Edward Island.

““The province of Ontario is commercially the most im-
portant in the Dominion.

“It is highly anomalous, apart from the handicap placed
upon business men of Ontario, that this province should have
lagged so far behind in the adoption of a salutary measure
of this class.

‘“The legislation is in reality ancillary to the assignments
and preferences act and other legislation for the prevention
of fraud and fraudulent preferences.

Such Legislation is a Necessity,

‘“Conditions have arisen during the past few years render-
ing such legislation an absolute necessity, as many branches
of retail trade have fallen into the hands of foreigners not
trained in Anglo-Saxon ideas and business methods, and
often unscrupulous and dishonest,”” was the statement of Mr.
A. C. McMaster, K.C., Mr. F. A. Wegenast and Mr, Eric N,
Armour, who appeared on behalf of the Canadian Manufac-
turers’ Association, the Toronto Board of Trade, the Canadian
Credit Men’s Association and the Ontario Associated Boards
of Trade, before the legal committee of the Ontario provincial
legislature.

When the bulk sales bill introduced bv Mr. W. D. Mec-
Pherson was considered Mr. E. M. Trowern, who appeared
on behalf of the Retail Merchants’ Association, declared that
the bill was “thought out along wholesale lines, and is unfair
to the retail merchants of the province.”” The cure was worse
than the disease. Nine per cent. of the retail merchants did
not know the conditions of the bill.

Mr. J. R. Dargavel, M,P.P., a retail merchant, made
vigorous protests. The bill was a reflection on the retail mer-
chants of the province. Replving to Mr. Wegenast, counsel
for the Canadian Manufacturers’ Association, who remarked
that the bill was not a reflection on retailers, put was the re-
verse, Mr. Dargavel reiterated that the bill did reflect on the
retail merchants, and went on to say that wholesalers might
exercise greater care in extending credit. He knew peonle
who could not get a pair of boots from him on credit and in
less than four weeks thev had secured a store-full of goods.

Lagging Behind Other Provinces.

It is a matter of great regret and mortification to the
Canadian Manufacturers’ Association that Ontario is lagg'ng
behind the other provinces in legis'ation of this kind. ~aid M~
Wegenast.

Mr. Dargavel urged the committee to defer action in the
matter in order that the retailers and the wholesalers might
get together and agree on something. He said there were
500 retailers to every one wholesaler, and it was for the com-
mittee to do the greatest good for the greatest number.

The Toronto Board of Trade. the Ontario Associated
Boards of Trade, the Canadian Manufacturers’ Association
and the Canadian Credit Men’s Association were represented
by Messrs. Henry Brock, president, Toronto Board of Trade;
F. G. Morley, secretary; Eric N. Armour: R. S. Gourlav,
president, Canadian Manufacturers’ Association; W. P,
Gundy, vice-president, board of trade: Chas. Marriott,
treasurer, board of trade: A. R. Clarke, chairman, Toronto
branch Canadian Manufacturers’ Association: A. G. Malcolm,
Eresident Canadian Credit Men’s Association, and J. A.

atto,
—_—— e

DEMAND FOR STATE LIFE INSURANCE NOT
CENERAL

It was reported that up to the date of the meeting of
the Association of Life Tnsurance Presidents on Friday,
April 4. none of the twenty-five bills introduced in thirteen
states during the winter to create State life insurance funds
had been enacted into law. TIn seven States in which twelve
of these bills were pending, the legislatures have adjourned
and the measures were actively defeated or died in com-
mittee,

Six States in which the remaining thirteen bills of this
character were introduced were still in session at the time
the report was made, but none of the measures had made
§ubs?ntial progress, while several had been formally de-
eated.

General Counsel Robert Lynn Cox ‘stated ‘that this re-
sult. in viéw of the fact that these twenty-five measures did
not receive the opposition of insurance men, seems to indi-
cate that there is as vet no general déemand on the part ‘of
the public for State life insuramce, :




INVESTMENT OF LIFE INSURANCE FUNDS

I

The Importance of a High Rate or Interest

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

What practical life insurance manager does not realize
the vast importance of investing his company’s funds at the
highest rate of interest, compatible with absolute safety?
Life insurance managers cannot afford to adopt the supine
policy of investing in the most readily obtainable security
that yields a fair rate of interest with absolute safety. They
“must be up and doing,’”’ with a vigilant eye for every op-
portunity that may present itself. In this connection Mr.
T. E. Young says, “The administrators of life assurance
finance should remember that surplus interest (the principal
being protected) furnishes the basis mot merely of increas-
ing profit, but also of more stringent reserves; and they
are supported by the fact that since the policyholders expect
them to provide bonuses, augmenting, if possible, with the
extended duration of their assurances, those policyholders
have implicitly entrusted them with the duty of vigilantly
and widely exploring and utilizing all promising sources of
investment which will contribute safely and enhancingly to
the contemplated end.

Earnest, enterprising and sagacious search, with re-
munerative results, in gemeral, is more to be recommended,
even though some unhappy experience should occasionally
intervene, than a supine and easy adherence 'to routine
course, which demands no special ability or knowledge to
pursue.’”” With the keen competition that prevails at the
present time, those companies who can prove that they are
furnishing insurance at the lowest net cost, will obtain the
great bulk of business, and the interest rate earned on a
company’s funds is perhaps the greatest factor an tne feau -
tion of this cost.

The late Mr. J. W. Deuchar says, ‘It may serve to in-
dicate the great importance of obtaining a good return or
the investments, if it is Tealized that one per cent. of in-
creased interest on the funds of the company will, on an
average, have as great an effect as a saving in expenditure
equal to 10 per cent. on the premium income, while, if an
office could count on realizing 5 per cemt. interest in place
of 3 per cent. it might reduce its premiums some 30 per
cent., or double its bonuses.” Mr. W. S. Nicholls in his pa-
per on the ‘Probable Future of the Interest Rate,”” states
that' ‘5 . a difference of one per cent. in the prevailing
rate of interest may add from ten to fifteen per cent., or
even more, to the cost of an insurance policy.”

Profit Small but Rapidly Increases.

Again, in Transactions Faculty Actuaries, Volume 3,
Mr. James Chatham, after analyzing the profits from mor-
tality, loading, and surplus, in the case of endowment as-
surances, says, “The profit from interest is small at first,
but it rapidly increases, until in the later years it becomes
the most important of all the sources of profit. It is the one
that counteracts the decreasing tendency of the other two,
and it is to it, therefore, that we must look for the mainten-
ance of the rate of bonus in this class of assurance.

“The investment of the funds of an office has always been
an important duty, demanding much skill and judgment,
but it looks as if it were destined to become more import-
ant in the future, and to require even more attention than
it has hitherto received.” And we must remember that Mr.
Chatham had in mind the comparative low rates of interest
earned by British companies.

But the importance to a company of a high interest rate
is too self-evident to meed further exposition. Take the vast
premium receipts of some of our large companies and accu-
mulate them at varying rates of interest, and you get dif-
ferences almost beyond belief.

As is well known, the three main sources of profit to a
life insurance company, arise from savings in loadings, sav-
ings in mortality, savings from excess interest, these three
—but the greatest of these is savings from excess interest.
And it is a matter beyond dispute that this profit from ex-
cess interest covereth a multitude of shortcomings in the
management of other items in a company’s balance sheet.

Percentages in Different Investments.

The stereotvped way of approaching a subject of this
nature, is to investigate more or less thoroughly the prac-
tices of the companies in the past, and from these practices
deduce reasons, from these reasons draw inferences, and
from these inferences point suggestions for guidance in the
future. This method has been ably followed by various
writers in recent years, and, therefore, while giving a few
ratios showing the investment policies of companies in_the
past, I will deal with them only in a superficial way. Fig-
ures taken from the insurance reports of New York State
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RISING PRICES ARE ECONOMIC PROBLEM

Conditions Which Were Factors in the Advance—No
Immediate Change Looked For

High as was the general level reached in 1911 by whole-
sale prices in Canada a still further and pronounced advance
took place in 1912.

= The third annual report issued by the department of
P compiled by Mr. R. H. Coats, B.A., F.S.S., editor
of the Labor Gazette, shows in the terms of the department’s
index number, which is based on weekly or monthly quota-
sions for 272 commodities selected over the entire field of
production and consumption, a level indicated by 127.4 in 1911
Bad risen to one of 134.4 in 1912, a gain of seven points—the
sumbers being percentages of the average prices prevailing
during the decade 1890-1809, the period adopted by the de-
partment as the standard of comparison throughout its in-
vestigation. These figures probably minimize to a degree the
practical bearing of the increase on cost of living, inasmuch as
they are reached by averaging all the commodities on an equal
basis, whereas some of the most notable advances of the past
year were in foods, fuel and other articles of great importance
in domestic consumption. A calculation which assigns to the
various groups their approximate relative weight from this

standpoi ows the rise in 1912 to have been well over g per
cent. Il‘in:eilalil prices the advance was approximately 5.8 per
cent. p

Three Marked Periods.

It will be seen from the following diagram that the year
falls into three periods: (1), the first six months, in which
there was a steady and at times rapid advance; (2), the
months of July, August and September, during which the
general level fell to a point approximately the same as at the

Taz Coursk or WroLESALE Prices, CANADA, BY MoNTas, 1912

Number of Commodities: 272.

544313

Average Prices, 1890-1899=100.
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sani he vear; and (3), the final quarter, in which
the ﬁ:lengg:fint turned abruptly upward, regaiqed the loss of
the previous three months, and ended at the highest point of
r. The index number which in January stood at 133.1,
!bcyea "had reached 136.6; by September it had fallen to
s J'm;m‘l by December it had remounted to 136.8. For the
’pJ'ag a whole the number was 134.4, compared with 127.4
. wc‘;;:ditions specially noteworthy in Canada, though not
£ eral peculiar to this country. which were regarded as
- 5 in the very pronounced rise indicated by these figures
(1) the comparative world crop failure of 1911, which
ryH the price of farm and food products: () the exception-
| Shised ere winter of 1911-12, which intensified the effect of
| :?{_ ’::d (3) the industrial and trade expansion which set
£

in as the year advanced.

in Canada. . i :
w’rh'e’last was a feature in Great Britain and the _Umted
as well as in Canada. In the latter, however, it was
States rly comprehensive in character, being stimulated in

the earlier stages by the prospect of good agricultural yields -
4

by the realizatign of this_pros_pectt,. and evidenced by
2ol s, the heaviest immigration movement on

such ‘?‘:ﬂi“,‘,is?ing for the: first time of the billion 'dollar
m{;y Canadian foreign trade; a record domestic trade,

. mark at the “holidav’’ season: buoyant public revenues;
m“y dentedly active year in railway construction, public
st ements and general building ; and exceptionally he_avy
. improY and manufacturing outputs. At the same time
ml conditions remained favorable.
ww following table shows the index numbers for Janu-

> and later

W December also. for the vear:—
ary; and
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January. December. Year.
Grains and fodder ........ 168.5 144.8 167.3
Animals and meats ...... 144.6 162.2 160.8
Danxy products: . iessense. 176.3 174.0 158.9
Fislhh s iae AT - . 150.4 163.7 155.7
Other foods :— :
(a) Fruits and vegetables 149.9 128.0 134.1
(b) Miscellaneous ...... 118.3 115.7 118.3
TeEtlen o R 114.7 126.8 120.7
Hides, leather, etc. ........ 143.8 165.3 152.4
Metals and implements :—
T G Y S R T U O 113.2 123.1 117.4
(b) Implements ........ 104.7 105.1 104.7
Fuel and lighting ........ 100.0 125.6 113.3
Building materials :—
(R} Lamber-: . . cvies 165.0 170.9 166.5
(b) Miscellaneous ...... 102.6 112.0 105.4
(c) Paints, oils, glass 148.4 146.1 148.6
House furnishings  ...... 112.4 118.1 114.5
Drugs and chemicals ..... 114.0 117.2 11858
Miscellaneous :—
() Fure: o S o il 200.6 358.0 207.3
(b) Liquors and tobaccos. 167.7 135.0 155.2
{c) Sundres . 0 oo 100.2 109.5 104.3
All commodities ......... 133.1 136.8 134.4

Two Influences in Opposition.

As to the outlook, no immediate change in price tendencies
was foreshadowed at the close of 1912, though the rapid up-
ward movement of the autumn appeared to have spent its
force. In general, two leading influences appeared in opposi-
tion: the prevailing trade prosperity, and the growing restric-
tion in the supply of money, flowing in part from disturbed
political conditions in Europe,—the latter a consideration of
importance to a country which has been borrowing so freely
as Canada for industrial undertakings, railway enterprises
and municipal purposes.

—_—— 0@’__—__ —

COMMISSIONER REMOVES TO SOUTH AFRICA

Canadian trade commissioner W. J. Egan, formerly at
Manchester, Eng., is now in Canada on leave of absence
prior to his departure for South Africa, where in future he
will have charge of the office at Durban. He will sail from
Montreal for South Africa about the end of April in order
that he may be prepared to take up his duties there on
June 1.

Commissioner Egan has had three years’ experience in
the Manchester office, where he has done effective work.
While in Canada he will endeavor to get in touch with firms
interested in South African trade, .and all communications

for him should be addressed care of Department of Trade
and Commerce, Ottawa,

————-——-—

CANADA’'S OCEAN MAIL SERVICE

The terms of a new contract for mail service between Can-
ada and Great Britain have been announced in the house by
Hon. L. P. Pelletier. The contract has been made with four
steamship companies, the Allan Line, the Canadian Pacific
Railway Company, the White Star-Dominion Line, and the
Canadian Northern Steamship Company. Under it there will
be three mails weekly in each direction in summer and two
mails a week in winter. Twelve steamships will be engaged
in the summer service and eight in the winter service. The
contract is made for one vear at a cost of one million dollars.

At present the contract for the trans-Atlantic mail service
is with the Allan Line. Four ships are emploved, and there
is one mail weekly in each direction. Mr. Pelletier said that
the mails would be landed at Montreal or Quebec in summer,
and at Halifax or St. John in winter, and that during the
summer months mails for the Maritime provinces would bhe
landed at Rimouski, as at present.

The postmaster-general explained that a large portion of
Canadian mail to and from Britain was now carried by way
of New York, and that between $180.000 and $185,000 was
paid to the United States bv the Canadian government for its
transportation. This year the census made every six vears hv
the International Postal Union would be made, and, while M~
Pelletier did not expect that Canada would save the whole of
the sum paid to the United States. vet he exnected there wou'ld
be a saving. He thought. moreover, that the contribution by
the British government would be increased.

The new service, he concluded, would commence on May
1St next,’ Eze) :




708 b THE MONETARY TIMES

Toronto Hydro%lectric System

Second Annual Report of i

Commissioners’ Report

To His Worship the Mayor and the Members of the
Council of the Corporation of the City of Toronto:
Toronto.

Gentlemen,—

Your Commissioners beg to submit their Second
Annual Report, accompanied by the Revenue Account
and the Balance Sheet of the Toronto Hydro-Electric
System for the year ended 31st December, 1912.

The accounts have been audited by John Mackay
and Company, Chartered Accountants, Toronto, under
the joint appointment of the Provineial Hydro-Electrie
Commission and your Commissioners. Their certifi-
cate is appended to the accounts in question.

FINANCIAL POSITION AS AT 31ST DECEMBER,
1912.
The operations for the year 1912 have yielded satis-

factory results. From the Revenue Account annexed
hereto it will be observed that:

The gross income amounted to the sum of $726,763.55
The cost of electric current and the ex-

penses of operation and management,

including repairs and maintenance, ab-

gorbed dhe swm of o ool 500,564.26
Leaving a balance of net income of ..... $226,199.29
The interest chargeable against current

operations for the year, the sinking

fund instalments for the year, and pro-

vision for the depreciation reserve

fund, absorbed the sum of.......... 212,643.88
Leaving a balance of net surplus earnings

for the year 1912, after meeting all

charges applicable thereto, to ecarry

forward o 1913 ol R T $ 13,55541

It is to be especially noted that the expenses and
charges generally described above, and which have
been defrayed out of the year’s income, include the
total cost of getting business and promoting new busi-
ness. The expenditure for advertising and for can-
vassers, ete., in prosecuting this important work
amounted to over $53,000 for the year. In view of
the volume of continuing business which has been
procured as a result thereof, it would have been quite
in accordance with commercial practice to carry for-
ward as a charge against future profits a part of this
expenditure. Your Commissioners, however, preferred
to follow the conservative course of charging the total
expenditure of the year against the income of the
year.

The sinking fund accruing to the almost purely con-
struetion period ended 31st December, 1911, and which
is carried as from that date as a charge against future
profits, amounts as per the Balance Sheet to $50,985.49,
The final result, therefore, of the operations for 1912
has been that of discharging in full the deficiency that
accumulated during the earlier part of the year, when
the revenue was smaller, and of accumulating a sur-
plus of $13,555.41 to apply on the sinking fund obliga-

Volume s0.

tions of the construction period thus leaws: j
$37,430.08 of that obligation to carry forme g S
future earnings. ..

The net earnings are continuin i P
thg current year in a satisfactory gait:i(; lzg,t;o m“
missioners therefore feel warranted in’statm’ = -~
surplus for the present year 1913 sho 4, i ““‘
lon, discharge the balance of sinking fl:n &
arising from the construction period, anqg }, .
gin that will justify a reduction of ,rates ‘e.“]m"

The net result of the 1912 operations j -
able than was anticipated from the inter;

Imate accounts prepared from time to tim

year. A very gratifying increase of bnxmq
latter part of the year, together with th ess i
duction of rates made by the Provilmiale plq*
a reduction in the rate of interest from thoo‘ .
the interim accounts were based and M -
contributed to the ultimate satisfactorvomwer F

It is perhaps worth noting that haq th
been conducted under share capital v
commereial corporation, instead of u:‘si .
capital subject to repayment, the pro inte,, debents
been made out of income for interest anv‘lingn S
instalments, together with the surplus cam.‘mk‘h
to mext year (amounting to nearly $158 od 8§ :
have been available for dividend and w :000)
mitted the payment of g dividen’d at thould have ¢
5 per cent. for the whole year on the S .
of $3,000,000 employed during the Sverage e
result has been effected on a scale of plbe . And
lovyer than the City and the Citizensr;te' very =
enjoyed, and on a volume of business R Prew '
the infancy stage of development, thae is w2

The estimated cost of the completeq

decided upon by your Commissi t as
Of this amount $3.734,911.33 hag, b .

d b =
end of 1912, leaving an unexpenggs i:llnnd.‘.
the eompletlon of construction operatio — ¢
67. Thls_sum will be sufficient to comns s S
mc:ll‘illded in the $4500,000 estimate Plete the
e condition of the money mark
et duﬁng
aE the

year had the effect of leadin
moderate the rate of construit?:: i Comm‘“

object of reducing their fi ial callooross, '
poration. Tencal Upon e '

GROWTH DURING 1912
The growth in the servi

ces rendered ﬂl

ing the year 1912 is stri > Publie
shows: Stk the fonw .

Particulars. AtJan. 1, AtDee, :

: 1912. 1912 b
Meters In use ...... 3,901 - 19 858
Lamps in use ...... 87,270 300’024
Street lanterns in use 18,800 33.824
Connected load, h.p. 10,811 54’655
Jan, D

Peak load, h.p. .... 5,934 17?%98
CIVIC SERVICES:

Very satisfactory arrangements havé

into with the Waterworks De €
prove of interest and value topgzmqns’ :
tion with the most important qilesti
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These arrangements cover the maintenance by the
Waterworks Department of a complete steam pump-
ing plant to be used by it during ‘“Electric-Peak’
Bours, while, during ‘‘Off-Peak’’ hours electric power
will be used. This insures to the Waterworks Depart-
ment two sources of power supply, thereby protecting
the citizens against the dangerous risks attendant upon
2 single source of supply, while at the same time it
iwes the Commission a substantial customer for ‘“Off-
F;.k" periods. The estimated cost to the Waterworks
ent of maintaining under this combination the

swo sources of supply does not exceed the cost of main-
fining the steam plant alone under the old arrange-
ments. The Civic Street Car System is also being sue-
sessfully operated with electric power furnished by

the Commission.

SROWTH OF CITY AND ITS OBLIGATIONS:

Attention is drawn to the fact that the growth of
the eity will necessitate from time to time capital ex-
tensions to the Hydro-Electric System. The mileage
of the streets of the city was increased during 1912
from about 408 to 508 miles; the population is in-
ereasing ; industrial activity shows no sign of abate-
ment: and the services to the public which the Hydro-
Blectric System was established to render must be

to the enlarging conditions and to the increas-
ing demand that will arise therefrom. .The undertak-
ing as confirmed by the public at the time of the pas-
sage of the last By-law provided for 13,000 services,
while at the present time nearly 17,000 s_ex:vices are
wstablished. While, however, these conditions will
sompel from time to time enlargements of the system,
# is to be noted that the system as it stands to-day is
sapable of bearing the load of greatly increased de-
mands from the public at large. Wherever Hydro
lights are to be fopnd in the strepts, there is room
and there are facilities for extending the service to

the public.
GENERAL CONDITIONS:

That the work accomplished to date has been pro-
Juetive is sufficiently evidenced by the annexed ac-
sounts. It has not, however, been free from difficul-
Wes On the contrary, your Commissioners have had
1 deal with serious and exacting administrative, con-
s#ruetion, and technical problems which hayve laid upon
them an arduous burden of work. Nor is this work
by any means finished. The potentialities of the sys-
tem are very great. The development of a perfect,
frietionless, and economical organization adapted to
the inereasing needs of the public and to the enlarg.
ind aves of the city will always impose a burden of
S ibility and concentrated work upon those to

whom it is entrusted.

final result of this venture into a new and wide
ﬂ%y Commission government under munieipal aus-
plees will also exert a great influence on the future
‘mits of municipal enterprise. This additional respon-
:ﬂi is deeply felt. Your Commissioners have ab-

*t:yeonﬁdence in the outcome.
confidence and the sympathetic support ex-
por ﬂ;;ey the Prime Minister of the Province, Sir
James Whitney, by the Provincial Hydro-Electric Com-
“wion, by the Board of Trade and the Manufacturers’
miggion, b3

Association, by the Press as a whole, and for the active
support rendered by the municipal corporation of the
City of Toronto, and by the citizens at large during
the past year, they are deeply grateful. Such support
and confidence can but stimulate them to further exer-
tions in the work to which the city is now finally com-
mitted.

Respectfully submitted on behalf of the Commission,

P. W. ELLIS, H. C. HOCKEN,
Chairman. Mayor.

Toronto, Canada, 4th April, 1913.

AUDITORS’ REPORT.

Toronto General Trusts Building,
85 Bay Street, Toronto, 3rd April, 1913,

The Toronto Electric Commissioners,
Toronto.

Gentlemen,—

We beg to annex hereto the Revenue Account for
the year ended, and the Balance Sheet as at 31st De-
cember, 1912, of the Toronto Hydro-Electric System.
We have audited the hooks and accounts of the Sys-
tem from the 1st June, 1911—the date upon which you
assumed control of the administration—to the 31st De-
cember, 1912. The expenditure upon the System from
its inception until the 31st May, 1911, (during which
time it was administered by the municipal corpor-
ation of the City of Toronto), amounting to approx-
imately $1,400,000, has not been aundited by us, and
we therefore assume no responsibility in conneection
therewith. Subject to this reservation, we certify as
follows :—

(1) No expenditure has been charged to Capital Aec-
count except such as is properly attributable there-
to. That portion of the interest which constitutes
an integral part of the cost of construction has
been charged thereagainst. By-law No. 5,918 of
the City of Toronto authorizes the issue of $2-
200,000 of debentures for the express purpose of
providing, inter alia, for the said interest charge.

(2) The Income Account for the year has been charged
not only with the usual expenses of operation and
management, but with the whole of the cost of
getting new business, no part of which has been
carried forward; and with provision for actual
and contingent losses, for special and general de-
preciation in addition to the cost of repairs and
maintenance, for interest chargeable against cur-
rent operations, and for the full requirements of
the sinking fund necessary to extinguish the debt
incurred.

(3) The inventories of stores on hand at 31st Decem-
ber, 1912—while checked by us as to calculations
—have been accepted in the usual way as to quan-
tities and prices on the certificates of responsible
officers. The inventory of stores on hand at 31st
December, 1911, amounted to approximately $113,-
000 less than the stores which, aceording to the
books, should have been on hand at that date.

(Continued on Page 709.)
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Revenue Account of the City of Toronto Hydro-Electric
System for Year Ended 31st December, 1912

SECTION I: SHOWING NET EARNINGS FROM TOTAL OPERATIONS
FOR YEAR

CHARGES.
Amount.

To cost of electric current .......... $ 194,328 19
To expenses of operation and manage-

ment, including repairs and main-

tenance; provision for special de-

preciation of leasehold buildings

and improvements ($3,041);  pro-

vision for actual and contingent

losses on accounts receivable, and

for all accrued charges as at 31st

December, 1912

Total.

306,236 07
8§ 500,564 26
To balance—Profit carried forward to

Section II. 226,199 29

$ 726,763 55

INCOME.
Amount.
By Income From— z Thinl,

Commercial lighting ............ $ 197,739 21
Commereig]l poweri' sl ol J0HE 94,400 05
Munieipal buildings ' .5 . ceasos 3,815 53
Municipal power . ... ..i iiuwivve 106,619 38
Municipal street lighting ........ 275,666 23
Exhibition light and power ...... 22,032 35
Other munieipalities ............ 2,399 77
Sundry other sources ............ 24,091 03

= SN

\

$ 726
,763 55

————

SECTION II: SHOWING DISPOSITION OF NET EARNINGS

To interest (one-half charged against

By profit brought down from See-
{ tion II.

constrietion accounts till 80th:8ep~- .« oo o0 Hen TE s s L v eai e L 3R e
e AR e e $ 86,443 19 32265\190;29
To provision for depreciation ....... 68,5668 20 I —
To sinking fund instalments for year,
including amount accrued at 31st |
December, 1912, and interest on et
past due instalments ............ 57,632 49 . S e
212,643 8 i
To balance, representing surplus pro- /
fits carried forward to 1913 ...... 18,666 41 | e
$ 226,199 29 $ 296 -
— ,_\‘199 29
——
\

Balance Sheet as at 31st December, 1912, of the City of Toronto

ASSETS,

FIXED.

Amount. Total.
To Capital Expenditure on—

Lands, buildings, transmission sys-

tem, sub-station equipment, and

feeder system, distribution system,

municipal street lighting system,

line transformers, meters equip-

ment and  devices, general office

stores department, utility depart-

ment and miscellaneous equipment

and Exhibition construction and
equipment. ;. il 8l s v s ivae s $3,672,800 22
Leasehold premlses and improve-
WOREE o s ivaoe ke S e e A e 62,111 11

$3,734,911 33

LIQUID
Tostoresron Band. =il i veeyiae $ 254,003 55
To accounts receivable (cash value). 314,733 13
To cash on hand and in bank ........ 4,904 13
To prepaid charges ................ 1,074 40
To City Treasurer’ 's suspense account 8,646 35
- 583,261 56

To sinking fund suspense account—

for amount of sinking fund instal-

ments acerued during comstruction

period and carried forward as a

charge upon future profits .......$ 50,985 49

- $ 50,985 49

$4,369,158 38

Hydro-Electric System
I

| By Sinking Fund—

LIABILITIES,
ON CURRENT ACCOUNT.,

By Sundry Accounts Payable—

Including charges acerued to date. $ 433,237 80
By Corporation of the City of To-

ronto—
Interest to date, including
$8,546.35, under adjustment........ 94 989 54

% B

Instalments due and acerued to
date to extinguish capital debt to
Corporation of the City of Toronto
by 1st July, 1948, the date on which

the city debentures fall due .... 106,610 51
Interest to date on past due instal-
ments of sinking fund .......... 2,007 47
ON CAPITAL ACCOUNT. ¥ 636804 o
By Corporation of the City of To-
ronto—
Advances under by-law No. 5,036,
including interest capitah?ed
thereunder . . . W $2,539,0
Advances under bv law T\'o )Q]S o
including interest capitalized
thereander’ . oo 0 o et e et 1,108,093 35
ISR .
ON SURPLUS ACCOUNT. 647,008 o
By Depreciation Reserve Fund—
In respect of general system, after
providing out of income for repairs
and maintenance of buildings,
plant, and equipment ............ 68,586 20
In respect of leasehold buildings i
and improvements: i° i NS 3,041 00
e B T
Potal o oSl et idn amiee e B G $ 716
By Surplus Earnmgs for Year— -
After providing for .expenses of
operation, management and main-
tenance, for actual and contingent
losses, and for interest, deprecia: K
tion, and sinking funds .......... . 138,555 41 .
._._.._._‘.__
_ 85384 g,
i " % \
1) “qmas ss
=0k,

\
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AUDITORS’ REPORT
(Continued from Page 708 c.)

The missing stores have in the interval been traced
and satisfactorily accounted for, except to the ex-
tent of $6,562.06. In our opinion, after full in-
quiry, there is little doubt but that, subjeet to the
usual wastage, which itself is a charge upon the
operations causing it, the stores represented by
this deficiency were consumed upon construection
operations and through oversights in the stores
department not charged thereagainst. The amount
has therefore now been charged against Capital
Expenditure Account.

Qur requirements as Auditors have been complied
with, and in our opinion the annexed Revenue

4)

BOND TENDERS INVITED

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

Medicine Hat, Alta.—A water by-law to raise $170,000
may be voted upon by the electors.

Crandview, Man.—Until April 15th for $16,350 20-year s
per cent. debentures. Wm. Dickie, secretary-treasurer.

Dana, Sask.—The village has been empowered to borrow
#3500 for permanent improvements. J. T. Wilson, secretary-
treasurer.

Conquest, Sask.—The village has been authorized to
porrow $06,500 for permanent improvements. C. C. White,
secretary-treasurer.

Russell Township, Ont.—Until May 3rd for $4,000 5 per
cent. 10-year local improvement debentures. F. J. Larocque,
treasurer, St. Onge, Ont.

Fort Qu'Appelle, Sask.—Authority has been granted the
village to borrow $6,500 for permanent improvements. W. M.
Thomson, secretary-treasurer.

Elmsthorpe R.M. No. 100, Sask.—Until April 20th, for
$12,000 6 per cent. 20-year general improvement debentures.
Thomas H. Clay, secretary-treasurer, Avonlea.

Point Crey, B.C.—The school board is expecting to ex-

nd about $200,000 this year in schools, in addition to an
amount approximately the same voted last year.

Harris Rural Municipality No. 316, Sask.—Authority has
peen granted the municipality to borrow $10,000 for perman-
ent improvements. W. Youell, secretary-treasurer, Harris.

Norton Rural Municipality, No. 69, Sask.—The munici-
pality has been empowered to borrow $15,000 for permanent
jmprovements. J. F. Diemert, secretary-treasurer, Pangman.

sutherland, Sask.—Until April 24th for $200,000 5 per
cent. 20 and 3o-year debentures, S. Appleby, secretary-
treasurer. (Official advertisement appears on another page).

Last Mountain Valley Rural Municipality No. 250, Sask.—
The council board has been authorized to borrow $10,000 for
permanent improvements. A. Graham, secretary-treasurer,

an.

Govslmsthorpe Rural Municipality No. 100, Sask.—Authority
has been granted the council board to borrow $12,000 for per-
manent improvements. Thomas H. Clay, Secretary-treasurer,
Avonlea. s :

Thorold, Ont.—Until April 18th for $15,000 5 per cent.
Lo-year consolidated debentures, and $9,527.37 5 per cent. 10-

local improvement debentures. D. J. C. Munro,
treasurer.

Lacombe, Alta.—Until May 1st for $6,500 5 per cent. 15-
year skating and curling rink, and $7,135.50 6 per cent. 20-
year local improvement debentuxjes. E. J. Tett, secretary-

urer.
Birch Hills Rural Municipality No. 460, Sask.—The
council board has been authorized to borrow $10,000 for per-

ent improvements. J. R. Taylor, secretary-treasurer,
Birch Hills. iy bk
sudbury, Ont.—Until April 14th for $35,000 5 per cent..

r Roman Catholic separate school debentures. §.
ournier, treasurer.. (Official advertisement appears on an.
other page). ; - -

Herbert, 8ask.—Until April 15th for $7,850 fire hall and
fire @ tus, and 81,150 local improvement debentures, re-
”y.ble in 15 vears; interest 6 per cent. J. E. Unruh, secre-
% T.

i Qu’Appelle Rural Municipality, Ne. 187, Sask.—
~council board h'{sr been authorized to borrow $10,000 for
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Account and Balance Sheet are properly drawn up
so as to exhibit a true and correct view of the
state of the affairs of the enterprise.

We may add that the interim approximate accounts
prepared from time to time during the year subject to
adjustment in some important matters, showed a less
favorable result than is disclosed by the annexed ac-
counts, for the reason that in the interest of safety
they were loaded for contingencies to a greater extent
than has proved necessary.

Respectfully submitted,
JOHN MACKAY & CO., Auditors,

Chartered Accountants.

permanent improvements. W. M, Thomson, secretary-treasurer
Fort Qu’Appelle.

Milton, Ont.—Until April 22nd for $10,000 5 per cent.
cement walks, $20,000 5 per cent. hydro-electric debentures.
G. S. Hemstreet, town clerk. (Official advertisement appears
on another page).

Haileybury, Ont.—Voting on the issuing of $5,000 deben-
tures for the purchase of the Farr property to be presented
to the provincial government as county buildings site, will
take place on May sth.

St. Clements Rural Municipality, Man.— Until April 1sth
for $12,000 4 per cent. 30-year highways improvement deben-
tures, guaranteed by the Manitoba Government. Thomas
Bunn, secretary-treasurer,

Blairmore, Alta.—Offering of the following debentures
at go: $15,000 6 per cent. 20-year waterworks extension de-
bentures. C. E. F. Hiscocks, secretary-treasurer. (Official
advertisement appears on another page).

Montreal, Que.—Until April 29th for $200,000 §% per
cent. 4o-year debentures of the St. Anselme School Commis-
sion. L. N. Ricard, secretary-treasurer, St. Anselme School
Commission, 234 Amherst Street, Montreal.

Moose Jaw, Sask.—Until May 7th for $150,000 § per cent,
30-year school debentures. Clifford Kempton, secretary-
treasurer, Moose Jaw Public School Board, District No. 1.
(Official advertisement appears on another page).

Woodstock, Ont.—Until April 16th for $37,800 5 per cent.
30-year school and collegiate debentures ; $1,629.70 5 per cent.
3o0-year waterworks debentures; and $7,000 4% per cent. 30-
year consolidating debentures. John Morrison, city clerk.

York Township, Ont.—At the council meeting by-laws
were submitted as follows:—(1) To raise by way of loan $28,-
ooo for school extensions. (2) To raise by way of loan the
sum of $37,500 to enable trustees of section 28 to purchase a
school site.

Kindersley, 8ask.—On April 15th the following deben-
ture by-laws will be voted on :—8$3,000 10-yvear town hall; 8s,-
500 20-year skating rink, and $2,500 ro-year sidewalks; in-
terest 6 per cent. Two by-laws, one for $1,000 for hospital
purpose, and the other $3,500 for exhibition grounds, have
been passed, and delivery of debentures can be made at any
time. The 1912 assessment was $864,535; the debenture
debt, exclusive of waterworks debentures, $34,730; water-
works and electric light plant, $90,000; rate of taxation,
general 16% mills; school, 7 mills; population, 1,223.

i - - -

PERSONAL NOTES

Mr. R. E. Unicume is the new secretary of the Brandon
board of trade.

Mr. D. H. McDonald, late of Fort Qu’Appelle, Sask.,
has been elected a member of the Winnipeg Stock Exchange.

Mr. George W. Yarker, a well-known Canadian banker,
recently celebrated his seventy-seventh birthday. Mr, Yarker
is manager of the Toronto clearing house, previous to which
he was in the service of the Bank of Montreal for 30 years,
having commenced as a junior at Kingston, then success-
ively accountant at Peterborough, manager at Whitby, To-
ronto and London, England, and chief inspector at Montreal.
The Monetary Times joins with Mr. Yarker’s numerous

friends in the hope that he may long continue in his present
position in the banking world. - £,

—_———————

The name of Ormsi\y, Clanp and‘ Anderson, Limited,
has been changed to Clapp and Anderson, Limited.
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SUTHERLAND, SASK.

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

Sutherland is an incorporated Town with a population of
1,500 people at a conservative estimate, immediately adjoin-
ing the City of Saskatoon to the East. The nearest point of

the limits of the Town to the West being about one mile from
Saskatoon City Post Office.

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

Sutherland is the Head Quarters of the Canadian Pacific
Railway for Districts Numbers Two and Three Saskatchewan

Division, and is the largest Divisional Point between Winni- A Series Of A t' l
peg and Edmonton. r IC es
Sutherland has a Canadian Pacific Railway Pay Roll at
the present time of over Fifty Thousand Dollars per month.
There are, including Engineers, Firemen, Conductors, ON
Brakemen, and Shopmen, between 450, and 500 men working
in the local Shops and Yards. 6 °
Sutherland is the Headquarters of the Building and nvestment Of L l f
Bridges, Mechanical, Car, and other Departments of the Can- e
adian Pacific Railway. £
Sutherland has twenty-eight miles of Track, shortly to ’
be much increased, a Tweilty—gCar Stock Yard, Ice House 3\,\'ith Insurance C()mpanles

a capacity of 2,000-ton, Sixteen Stall Round House, Machine

Shops and Car Repair Tracks. 9
Sutherland is only Three-Quarters of a Mile from the un S
Saskatchewan Provincial University and Experimental Farm
Buildings, 1,333 Acres of the best of land are absorbed by the
above institutions, a great part of which forms the South-
West Boundary of the Town. Over Three Million Dollars s .
have been spent to date, on the above Buildings and Grounds, HaS Commenced 1n thlS
and before they are completed, it is estimated that over Ten ’ .
Millions will be spent. These institutions are planned for Week S 1SS 11 e Of Tl‘]e
the eventual accommodation of Five Thousand Students. Of

great value to Sutherland, is the fact, that the new City MoneLary Times This

Hospital, costing over Three Hundred Thousand Dollars, is

being placed on the University campus, bringing this valu- g 2 2
able asset also, within Three-Quarters of a Mile and easy lmportant Sl]b]CCt lntereStS
reach of the Town. h

Sutherland has the Dominion Forestry Reserve, compris- t € mana EZ er d t h i
ing 320 Acres of Land located with 160 Acres of it, within the v s
Town limits. student, but mform \tion
2 ém%m\lreilmentsdf%relclasted for this year, will total Five % . %

undred Thousan ollars, including the present issue of : :
Debentures. on it 1s not eaSIIY aVall-

Appropriations have already been sanctioned, for the ex- -
penditure immediately, of Fifty. Thousand Dollars by the a ]e' M L. M' P Lang'
Canadian Pacific Railway, mainly for a Freight Shed and con-
struction of Trackage in the local Yards, and it is known StaH’ A I'A"F'A-S-) has
positively, that the Railway authorities intend double-tracking . %
from Sutherland into Saskatoon, this year if possible. written these artlcles to

The Dominion Government have appropriated in their
last estimates, Thirty Thousand Dollars, for work on the meei th 1t need
Forest Reserve this year. ;

The Royal Bank of Canada have also purchased a valu- =
able site, and intend erecting a substantial Building for their Insurance and ACtuarlal
use at an early date. S d 3

The Saskatoon School Board, in whose district Sutherland
is located, are just completing a magnificent brick School at tu entS Wlll ﬁnd theln

a cost of One Hundred and Twenty Thousand Dollars.
At the present time, certain Financial Agents of Saska-

invaluable as will all

toon are dealing with the City Council for the construction of S . s

an extension of the Street Railway to Sutherland, and have ]ntereSted 1n Ll(e Insur.
actually placed securities to the amount of Fifty Thousand

Dollars for the construction of the line as an unreserved Gift. ance matters.

This is expected to be done this year.

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

Last Year’s assessment totalled $1,835,255, and this year The FlrSt ArtIC|e IS entltled
wjll be well over Two Million Dollars.

The present Debenture Debt is the insignificant total of

Five Thousand Four Hundred Dollars, none of which is in “The Importance Of a Htiglh

arrears.
By the Financial Statement appended, it will be seen X )
there is a Surplus credit to the Town of $16,452.38 6n Decem- Interest Rate
ber 31st, 1912. ; ;
There 1s evéry evidence that large invectors are onlv wnit. ;
ing for the ‘utilities to be provided, to force the pace for
Sutherland, and put it in the front ranks of anv’ Division of .
the Saskatoon Area. This issue of Debentures is ahsolutely . Crpaai
Gilt Edged. Tt is a virgin field for investment of unequall~d : e
quality and ‘will bear the strictest investigation.—Advertise, _ : ‘ ; :
ment). ; B g

__‘
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COMPANIES ARE NUMEROUS

Four Provinces Contribute Twenty Each — Salvator
Silver Mines Heads List

Ninety-eight companies received charters this week with
a rotal capitalization of $96,444,975. The only company with
capital of one million dollars was the Salvator Silver Mines,

t’ . - .
COb‘Glrouping the new concerns according to provinces in
which the head offies are situated we have the following re-
- o No. of

Province. Companies. Capitalization.
B e s 29 $3,750,000
L O Ve 23 2,205,075
Saskatchewan ~ .......... 21 1,370,000
British Columbia ........ 19 1,260,000
RO e 6 960,000
Al R R 98 $g,644’975

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the town or city mentioned at the })e_glnnmg of
each paragraph. The persons named are provisional direc-
208 - —

wadena, Sask.—Wadena Printers, $10,000.

Herschel, Sask.—Kingsland Farms, $20,000.

‘Battleford, Sask.—Nicolls, Limited, $20,000.

Young, Sask.—Equity Lumber Company, $25,000.

Alsask, Sask.—Alsask Trading Company, $100,000.

Lozells P.0., B.C.—Lake Lumber Company, $10,000.

Moose Jaw, Sask.—S. A. Hamilton Company, $75,000.

Prince Rupert, B.C.—Prince Rupert Lawn Tennis Club,
.mﬁlnlbola, Sask.- ‘Assiniboia Masonic Temple Company,
.zp,c:;omw‘. B.C.—Kamloops Ice and Cold Storage Com-

, $100,000.
myrrlnoo Albert,
‘l”l,lo::lllton. Ont.—Commercial Engravers, $40,000. F. H.
Nairn, 1. Kelley, S. S. Forbes.

Regina, Susk.——-Motpr Sales Company, $150,000.
Water Company of Regina, $20,000.

Yorkton, S8ask.—R. P. Investment Company, $20,000. T.
£. Vanstone and Company, 840,990. i

Fort William, Ont.—Fort William Securities, $100,000. J.
#. Perry, M. H. Braden, W. Webs.ter.

: Sudbury, Ont.—Onaping Fishing and Hunt Club, $40,000.
]. 8 Gill, W. H. Howey, H. S. Young.

: Latchford, Cnt.—Canadian Pulp and Lumber Compuny,
$25,000. J. S. Lovell, W. Bain, J. E}hs. :

st. Catharines, Ont.—St. Catharines Industries, $200,000.
E. Hamilton, G. E. Jones, J. D.Chaplin.

" pembroke, Ont.—Steel Equipment Company,

£ A. Dunlop, J. W. Smith, T. H. Moffat.
: ont.—Salvator Silver Mine, $1,000,000. H. M.

McConnell, A. W. Reid, H. Davis, Montreal. -
Brockville, Ont.—Brockville Co-Operative Society, $10,-
T. H. Guest, H. Belsey, W. P. Carswell.

-~ ottawa, Ont.—Dominion Sanitary Specialty Company,
. R. K. Milks, J. B. Arbick, J. H. ‘Weber. :
Ont.—Boehmer-Orr Textile Company, $100,-

'g‘}m:,n, M. H. Boehmer, P. E. Schwartze. S
ue.—River Lievre Navigation Company,
”o;o'::k"(!;‘,h;:;'hw%ll, G. N. Bothwell, A. McLaren. f

Sask.—Howard Investment Company,

Tripure

$150,000.

Quebec, Que.—Montreal-Quebec Realty Company, 399,-»

D. Raymond, J. T. Laurendeau, J. W. Blanchet.
Battleford, Sask.—Muskoka Investments, $75,000.
North Battleford Masonic Temple Company, $20,000.
~ peterborough, Ont.—Morrow & Beatty, $200,000, (engi-
sers). H. Fisher, L. P. Sherwood, S. M. Clark, Ottawa,
- s Dllt.—Canadian. Booster Company , 3492000'
ot preparations). W. H. Hines, T. H. Scott, P. Caplain.
(”i] onegal, Ont.—Donegal Cheese and Butter Manufactur-
¢ zampany' $4,000. A. Petrie, R. Buchanan, J. S. Cowan.
iny m ont.—John Hayman and Sons Company, $100,-
000, {(contractors). J. Hayman, C. F. Hayman, E. C. Hay-

man. - Ont,—Ojibway Realty Company, $40,000. R.
: Duluth; - B. T. -Goldman, St. Paul: A. F; Howard,
’ "Mn{ch_ . Ojihway and Detroit Ferryv Company, $500,-

3 f 1liford.
5 . J. McRae, L. H. Coombes, A. U. Gu
000
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Victoria, B.C.—H. D. Miller and Company, $10,000, (real

estate). Gray Donald General Engineering Company, *$10,-
000.

New Westminster, B.C.—Herbert P. Vidal and Company,
$100,000, (Cusl()ll)-brokcrb), Annacis Island Land Company,
$50,000.

Burritt's Rapids, Ont.— Burritt’s Rapids Woolen Mills,
$40,000. G. H. Ferguson, Mrs. E. Ferguson, Miss M. Eligh,
Kemptville.

Hazelridge, Mln.'—l{az(-lridgv Mercantile Company, $20,-
oco. C. H. McFadyen, Winnipeg ; W. McClymont, S. Gordon,
Hazelridge. 1

Hebertville Station, Que.—Company de Prets et Place-
ments du Lac St. Jean, $99,000. J. Giguere, L. N. Michaud,
J. E. Simard.

St. Elie de Caxton, Que.— 1.4 Compagnie Commerciale de
St. Elie de Caxton, $19,075. O. Baribeault, P, Deziel, O.
Guillemette,

North Hatley, Que.—Connaught Inn Company, $20,000.
A. H. Mackie, Newark, N.J.; H. M. Atkinson, Atlanta, Ga.;
H. Jacque, Boston, Mass.

Crand St. Esprit, Ste. Monique Station, Que.—St. Monique
Station Furniture Company, $49,000. J. E. A. Decelles,
Montreal; J. A. Guertin, A. Marcotte, Grand St. Esprit,

Saskatoon, Sask.—Canadian Lands Corporation, $250,000,
First Saskatchewan Aviation Company, $20,000. W. Hopkins
& Cameron Company, $50,000. Agricultural Development
Company, $250,000. German-Smith Company, $30,000.
Columbia, Limited, $15,000. Dominion Brokers, $25,000.

Vancouver, B.C.—Vernon Brothers, $150,000, (contrac-
tors). J. B. Monnette Company, $25,000, (investments and
loans). Brown and Dawson Drug Company, $25,000. Silica
Soap Manufacturing Company, $100,000. Black Brothers,
$50,000, (automobiles). Coast Contract Company, $45,000.
Lantzius and Ladner, $50,000, {manufacturers’ agents). W.
T. McArthur and Company, $25,000, (jobber). Unionist In-
vestment Company, $250,000. Park’s Breweries, $200,000.
Lexington Logging Company, $10,000. Red Deer Investment
Company, $40,000.

Winnipeg, Man.—British Land and Loan Company of
Canada, $500,000. H. Larid, Kilmaurs, Scot. : J. W. E. Arm-
strong, J. C. Seeley, Winnipeg. St. Vital Land Company,
$200,000. D. A. McDonald, C. E. Linn, E. A. Weldon. Car-
ruthers and Torrance, $40,000, (real estate). F. F. Car-
ruthers, P. V. Torrance, A. Ainslie. Strain’s, Limited, $100,-
000, (optical goods). R. Strain, J. E, Tulloch, H. A, Nott,
Shipley Company, $100,000, (real estate). W. T. Shipley,
Neepawa; J. W. Shipley, Cambridge, Mass.; Miss H. R.
Shipley, Rockwood, Man.

Toronto, Ont.—King Land Company, $40,000. R. E.
King, J. J. King, J. Delaney. Sterling Leather Dressings,
$40,000. ]J. H. Hamilton, W. H. Irving, H. H. Davis. Garden
Farms of Ontario, $40,000. J. E. Thompson, H. T. Canniff,
W. J. Thompson. Lautz-Dunham Company, $40,000. F. J.
Lautz, Mrs. E. M. Lautz, Phillipsburg ; F. C. Dunham, To-
ronto. Industrial Planing Mills, $40,000. D, Sweetman, J.
Monkhouse, E. Tiers. Fireproof Construction Company, $50,-
00o. A. Tucker, R. H, Hill, J. P. Walsh. Burley-Cloney Com-
pany, $40,000. J. T. Burley, W. P. Cloney, F. C. Applegath.,
Chinese Canadian Club. Dong Bing, Dong Fun, Cheu Ni.
Canadian Ruthenian Company, $40,000. J. Axler, P, Barry,
H. Pohoriwka. Bathurst Land and Development Company,
$150,000. J. A. Murray, J. S. Fullerton, J. J. Doran. Wilson
and Canham, $500,000, (merchants). C. M. Johnston, G. R.
Kappele, W. H. McGuire. Canada Sign System (Electric),
$100,000. R. Junor, Hamilton; F. W. Hulme, New York; R
A. Junor, Toronto,

Montreal, Que.—John McEntyre, $50,000, (commission
merchants). J. McEntyre, E. R. Parkins, S. G. Dixon. Alumni
Realties, $50,000. C. G. Greenshields, E. R. Parkins, R, E.
Allan. Atkinson, Glassco, Lawrence, $100,000. W. Bovey, W.
R. Hastings, J. A. L’Heureux. Montreal-Edmonton and West.
ern Land and Investment Company of Canada, $200,000." C.
E. Derome, H. R. Derome, W. J. Derome. Versailles, Vidri-
caire, Boulais, $50,000, (trust company). Ta Compagnie
d’Enterprise Marchand, $50,000. A. Marchand, A. Daoust, C.
Lalonde. La Compagnie J. A. Guilmette. $100.000. F. X.
Letourneau, F. Cote, J. A. Guilmette. J. Emile Gill, $20,000,
icontractors). J. E. Gill. A, Guilbault, L. N. Gill. Premier
Film Manufacturing Company of Canada, $500.000. T. S.
Owens, E. Sampson, H. McIntyre. Cabotia Steamship Com-

.

nanv. $50,000. C. A. Pope. G. Barclay, W. B. Scott, Palm
Gardens, $50,000. W. S. Johnson, E. J. Waterson, G. A.
Bavles. Johnson Art Galleries. $20.000. D M. Tohnson. T.

S. Owens, H. McIntyre. Reinhardt Manufacturing Companv,
8500,000. J. D. Camirand. H. N. Osborne, P. Kent. D. G. C.
Valve Commany of Canada. $25.000. T. §. Owens. 1. C. B.
Wal<h, H. McTntvre, Tnternational Time Recording Company
of Canada. $20.000. H. W. Balcl~w Svrasuca- M. D, Cran-
ston, Toronto: T.'F. Barrv, Svracuse. Reeent Realties. $09,-

Residential

Sites. 895.000. G. H. Turpin. S. B. White. W. H. Draper, Jr.
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THIRD REPORT OF

The Steel Company of Canada, Limited

For the Year ended

December 3ist, 1912

Annual Meeting will be held Monday Afternoon, April 28th, at 3 o’clock

To the Shareholders:

The statement of Assets and Liabilities and Profit and
Loss Account as at the 31st of December, 1912, is herewith
respectfully submitted by your Directors.

From this statement it will be seen that the net pro‘f'its
for the year, after expending $464,162.75 for Repairs, Main-
tenance and Improvements on Plants and Machinery, were

$1,547,030.77, an increase of $173,516.36 over 1911. These
profits were dealt with in the following manner :—
Interest on Bonds and Mortgage ............ $ 465.226 91
Preferred Stock Dividends .................. 454,741 00
Credited to Fund for Depreciation, Renewal and

Improvement of Plants = ... i ciavaies 150,000 00
Credited to Profit and Loss Account .......... 476,971 86

$1,547,030 77

The increase in earnings for 1912 over 1911 is due partly
to the improved trade conditions in the latter part of the
year, but a very considerable part must be credited to the
fact that we have greatly improved our plants and increased
the efficiency of our operations and thereby reduced the cost
of production.

For a large part of 1912 we had, in nearly all our lines of
goods, to contend with very low prices. The average price
of Steel Bars at Pittsburg over a period of ten years has
been $1.42 per hundred lbs., but during the early part of
1912, contracts extending over several months were made on
a basis of $1.05 per hundred lbs. F. O. B. Pittsburg, for ex-
port to Canada, or over seven dollars per net ton less than
the average price for ten years. The same condition pre-
vailed with regard to Pig Iron. The average price at Buffalo
for four years has been a shade over $15.00 per ton, and con-
tracts were made for Canada during 1912 at less than $13.00
per ton. The Government regulations still admit of large
quantities of Steel Bars and Pig Iron being brought into Can-
ada either free of duty or with a drawback of g9 per cent. of
the duty paid.

The issue of the $500,000.00 of Bonds, the proceeds of
which were required to help defray extensions to plants and
which was referred to in the last annual report, was success-
fully disposed of. During the year your Directors, in order
to be prepared for just such a financial stringency as at
present exists, arranged for the placing of notes, the pay-
ment of which is spread over three, four and five years, and
this accounts for the increase of the amount of our bills pay-
able as compared with last vear.

All of our inventories were taken on a most conservative
basis, and while they are a little larger than they were in
the previous year, our accounts and bills receivable, after
providing for all bad and doubtful accounts, bills receivable
and cash on hand, are considerably in excess of last year.

During the yvear very considerable additions were made
to our plants, the cost of which was defrayed out of the
moneys received by the Bond and Note issue before referred
to. The two new Open Hearth furnaces mentioned in the
last report were completed and put into successful operation.
The work on the Blooming, Billet, Rod and Bar Mills was
pushed forward as vigorously as possible, but some of the
contractors were delayed by reason of their not being able
to get prompt delivery of some of the machinery and materials,
with the result that we have not been able to get these mills
into operation as early as we anticipated. ~ The Blooming
and Billet mills are ' completed and the Rod mill will be in
operation in the course of a few days. At the _Canada Works,
Hamilton, additions were made to the buildings to accom-
modate the machinery required for increasing our product of
Wood Screws necessary to meet the growing demand for them.
At the Works at Swansea and Montreal, new bolt and screw
machines were also installed. 'During the current vear we
should receive good results from the expenditure on all these
additions. g ; A ;

The gz shares of the Canada Screw Company, Limited.
which were outstanding at 31st December, 1011, were t}lrned

/

in during the year and the Hogan Estate Mort
Montreal Rolling Mills property has been dischgxe}g:don e
C. S. WILCOX,

; ; Presi
Hamilton, Canada, April 1st, 1913. sideat.

THE STEEL COMPANY OF CANADA, LIMITED
Balance Sheet as at December 31st, 1912,

; ASSETS.
COST OF WORKS owned and
operated by the Company .. $23,396,505 61
INVESTMENTS in other com-
panies

120,662 40

Inventories of Raw Ma‘terial_%‘ $23,526,168 ot

and Finished Products ... $ 4,637, 8
Accounts Receivable st

¢ Receivabler: Ih dacit 2,073,1

Bills:Receivable . it i sty 7§,9§§ ;(7)

sy et e 318,439 60

DEFERRED CHARGES TO OPERATIONS 8’°°§’389 6s

INSURANCE UNEXPIRED .......... . . . S'SQS 57
. »782 48

831,548,658 54
\

LIABILITIES.
CAPITAL STOCK,
AUTHORIZED—
100,000 shares of @100 each,
Preferred:Stock ™ 005 i $10,000,000 00

150,000 shares of $100
Common Stock

ISSUED—
64,963 shares of $100 each,
Preferred Stock 70l o oot s $ 6,496,300 oo
115,000 shares of $100 each,

Common Stock

11,500,000 0o

\-
BONDS, 6 PER CENT. FIRST $17.906.300 oo
MORTCACE AND COL-
LATERAL TRUST BONDS—

Anthotized 00 % i S et $10,000,000 00
MURRROS
P B SRS e el 8,000,000 0o

LESS held in Escrow for re-
demption of Montreal Roll-
ing Mill Company’s Bonds

500,000 00
_\
$ 7,500,
BONDS OF MONTREAL o 00% o
ROLLING MILLS COM-
PANY: . Sooid

CURRENT LIABILITIES—
Accounts Payable ......... $ 1,730
Bills Payable (3ol i

........... 2, .
Dividend Payable February 1, ;7400
1013 o e o R 113,685 25
T —————
RESERVE FUNDS— 4.018,026 g
Rel‘l_ining and  Rebuilding o
ARAS i ik it e 3 2
Reserve for Accidents ..... 1;7» 1’?;5,‘;8
Contingent:Fund .= <./, 0} 33,746 8
Depreciation, Renewal and s
Improvement Fund ...... 354,071 11
PROFIT AND LOSS SURPLUS ... . ¢ 472,860
- 1,060, 554 ~

83!; 548.658 ”
Montreal, 20th M

We have examined and audited the above l‘c];) 1013,

and certifv that il’l our opinion it iS v dras N'
3 s b ) ,properl ‘draw s
> S0 s

4ary
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April 12, 1913.

to exhibit a true and correct view of the position of The Steel
Company of Canada, Limited, as at 31st December, 1g9r12.

RIDDELL, STEAD, GRAHAM & HUTCHISON,

Chartered Accountants,
Auditors.

THE STEEL COMPANY OF CANADA, LIMITED.

statement of Profit and Loss for Year Ended December 31st,
1912.

Profits for the year ended Decem-
ber 31, 1912, after deducting
charges for Repairs, Main-
tenance and Improvements,
amounting to $464,162.75.... $1,547,039 77
Less Fund for Depreciation,
Renewal and Improvement
OF Plants  ..ic..cocicieacnns 150,000 00
81,397,039 77
LESS INTEREST—

Bonds of The Steel Company of

Canada, Limited ...... .-+ 8 434,017 80
Bonds of The Montreal Rolling

Mills Company .......eee.n 30,000 00
Mortgage, Estate of Henry Hogan 409 11

465,326 91
$031,712 36
LESS DIVIDENDS—

Dividend No. 7, quarter ended

March 31, 13 per cent. : 113,685 25
Dividend No. 8, quarter ended

June 30, 1% per cent. ...... 113,685 25
Dividend No. o, quarter ended :

September 30, 1% Dper cent... 113,685 25

Dividend No. 10, quarter ended :
December 31, 13 per cent. .. 113,685 25
R R LY 454,741 00
$476,071 86
Add balance brought forward December 31st,
.................................. 583'599 74

1911
$1,060,571 6o

Montreal, 2oth March, 1913 R. S. G. & H.

MARCH COBALT ORE SHIPMENTS

The following are the shipments of ore during the month

- M“Ch.Mine. Tons.
Bailey L0 | e S LA A SRR A R TS 80.1
AR T S S e 21.6
Chambers-Ferland ... .00 (... 64.0
Ebalt Take ... T The e iiny, 64.5
Rt T ownsite ™. 0l ciaalaeion 183.9
R R R R RN SR 127.6
B Reserve ......0 ..ol 50.0
Dominion Reduction .............. 06.3
LTI e R P S O 30.8
LT Y SN Rl RS o 32.3
BEEERR = e ah A 60.6
C R N R SR G 250.0
McKinley-Darragh ............... 160.8
R . L R 360.2
Nipissing Reduction .............. 20.7
L et R B R S U 32.6
T R NS S R 71.1
Right of Way ......oooiiaiai 31.6
LR R R R GRS RS 50.0
Trethewey ........ By 41.8
2T RS SR s il 1,867.4
c ﬂr.c‘ o R R SR e T 20.9
mry—-lllver Ore
Wettlaufer-Lorrain . ........o..0000, 61.7
keard—Silver Ore
B Cobalt .................... 7.3
1roquois Falis—Nickel Ore
L R R R e e S L, 153.9
‘Matheson—Copper Ore ;
Rl Syndicate: . ... . ioove s 84.0
.’.-pr-r Ore
_ Dane Mining Company ............ 2.6
“' porcupine—Cold Ore
~ Dome Mines .......... 0:5
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NEW FEATURE IN FIRE
STAT EMENT

At the annual meeting of The Pacific Coast Fire In-
surance Company, held a few days ago, Dr. David H.
Wilson, of Vancouver, was elected president, succeeding Mr.
Thomas T. Langlois, who had resigned owing to ill-health.
Dr. Wilson has been a resident of Vancouver for nearly
twenty-five years, is well known, not only in this City, but
throughout Western Canada, and was one of the original
promoters of this Company. Also Messrs. J. W. Horne and
W. H. Malkin, well-known business men of the West and
residents of Vancouver, were elected First and Second Vice-
Presidents, respectively.

The Company during the past few years has made re-
markable progress and stands now in the front rank of Can-
adian Fire Insurance Companies. The total assets of the
Company amount to $1,273,473; the subscribed capital on
the First of January, 1913, stood at $831,0600; the paid-up
capital, $548,229.99; surplus to shareholders, $216,945.99,
with security to policyholders of $1,166,438.25. In addition
to the above surplus to shareholders the directors at the last
annual meeting, set aside in a special account the sum of
$50,000 as a conflagration reserve. This 1is possibly the
first Canadian Company to set aside such a large sum for
this purpose and is a strong indication of the conservative
policy pursued by the Company’s Board of Directors.

The Company is a member of the Canadian Fire Un-
derwriters’ Association throughout the Dominion and main-
tains branch offices in Eastern Canada, at St. John, N.B,,
Montreal, Que., and Toronto, Ont.

The Pacific Coast Fire Insurance Company was the first
company of its kind to be organized in Western Canada. It
has been doing business for mearly a quarter of a century.
For many years it has paid regular dividends at the rate of
ten per cent.,, and has at all times met promptly all fire
losses and has been a credit to the West,

Mr. T. W. Greer, who has been identified with the Fire
Insurance Business for mearly twenty years, is Managing
Director of this Company. Mr, J. A, Stewart, 10 Adelaide

Street E., Toronto, is the company’s provincial -agent.—
(Adv.) .
e ——

Don’t Blame
the Stenographer

She can't make bright, business-like
letters unless you supply good typewriter
1ibbons, And you can't get clean, easy-to-read
carbon copies from poor carbon paper.

 PEEREESS

will seitlo both these points for you.
PEERLESS ribbons make the lygr stand out on
your letters clear and free from spots and blurs,

S Carbon Paper makes copies clear
as originals,

Order Peerless Ribbons for your
machines. Try a box of Peerless
Carbon Papers. Get the sort of
letters and copies you want.

lers everywhere.
Peerless Carbon & Ribbon
Mfg. Co.,
Ltd,
176-178
Richmond
St. W,

Toronto
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DEBENTURES FOR SALE |

TOWN OF SUTHERLAND, PROVINCE OF SASKATCHE-
WAN, CANADA.

Sealed Tenders will be received by the undersigned up
to 8 p.m., the 24th day of April, 1913, for the purchase of De-
bentures totalling Two Hundred Thousand Dollars, ($200,-
o0oo), made up of the following :—

Money By-laws:—

No. 2, Waterworks $36,836.96, 30 years, 57%

No. 3, Sewerage System .. $39,273.10, 30 years, 5%
No. 4, ‘Grading ' il vicess $ 6,000.00, 30 vears, 5%
Local Improvement By-laws :—

No. 1, Sewer Mains  .... $46,726.90, 30 years, 5%
No: 2. Water Mains ..., $56,163.04, 30 years, 5%

No. 3, Sidewalks and Street
Crossings <. $15,000.00, 20 years, 5%

These all bear interest at the rate of 5% per annum pay-
able half-yearly.
The lowest or any Tender not necessarily accepted.

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

TOWN OF SUTHERLAND, SASKATGCHEWAN.

STATEMENT OF ASSETS AND LIABILITIES
DECEMBER 31, 1912.

Assets.
Eallan Band - e L s e b e 6 e $4,757.97
Balance at Bankers, Current Account... $3,193.83
Balance at Bankers, Deposit Account.. 24.36
- 3,218.19
Accounts Receivable—
Taxes: ot il e $8,719.41
SUnEY e e 414.40
9,133.81
Iasurance unexpired ' e PSR e s e e s 27.10
Police Department Equipment ................. 513.44
Fire Department—
Site. for Five ‘Hall vl ss ooy $3,100.00
Bue Eogine: - ollcel o, o st 646.92
3,746.92
Real Estate—
Lots 1°2-3; Block 31, L.P.R...0o i deia Ve, 700.00
Graded Roads, Plank Sidewalks, and
Crossings . = .. i el risats $2,719.80
Payment to Engineers on account of
survey re-proposed, new work 1,280.00
3,009.80
SPeet LAIODE . sy onicmessinsiopenon midaei i 525.00
Town Hall Building and Furnishings............ 5,030.89

Total

$32,562.12

Accounts Payable  ........cccciiiiiiiiiiiii.. $ 563.20
Bank LOANS 5 oo ity lliie s doleaven s N Bl 10,000.00
Debenture, Principal  .....occienieieeiiiiennt. 5,400.00
Interest Accrued  ......ceeeeercansentiiaaieans 146.45
Assets exceed Liabilities ......cceveenecncenen. 16,452.38

bl R e R L e e $32,562.12

DEBENTURES FOR SALE
Tenders ‘will be received by the undersigned until Mon-
dav the 14th dav of April, 1013, for the purchase of $35.000
Debentures of ““The Board of Trustees of the Roman Catholic
Separate Schools for the Town of Sudpury." bearing ﬁ_ve per
cent. interest, payable in thirty annual instalments of principal

and interest. A
The highest or any of the tenders not necessarily accept-

S. FOURNIER,
‘ Treasurer,

Sudbury.

ed.

VILLAGE OF WESTON

DEBENTURES

Tenders will be received by the undersigned
on Saturday the 12th day of April, 1913, fOl‘gthe :l:)rc‘l(: o
village of Weston Water Works Debentures, $10,000 ﬁase of
cent., ten years; annual payments. : Ve Per
Also for $40,000 four and one-half per cent,

Sew
bentures, 30 years, annual payments, with cou erage De.

pons attach.
For further particulars write to "
J. H. TAYLOR, Clerk,
Weston, Ont.
ST ST
THE TOWN OF BLAIRMORE DEBENTUREQ

The town of Blairmore are offering the followi Debe
tures at go:—\;\{aterworks Extension Debentl:x:lnggls 000 &
per’ cent. repayable in 20 equal Annual I Pri
cipal and Interest. b

Industries, cement, brick, lumber, coal, lime

Full information upon application to :

C. E. F. HISCOCKS,

Secretary-Treasurer,

March 19th, 1013. Blalrmox-e. Alta.

R ————
DEBENTURES FOR SALE

Tenders will be received up to April 20th
000 20 years 6 per cent. general improvement
payable twenty equal annual instalments. Npg revi
benture indebtedness. The highest or any tendex:,' ko
sarily accepted. For full particulars apply to ROt neces-

SECRETARY-TREASURER
R. M. Elmsthorpe,
100 Avonlea, Sasik

——le
TOWNSHIP OF RUSSELL

s 19X 3 fot
debent'ures_ .;:;

Until May 3rd, 1913, f0f?4,om 5
improvement ~debentures. F, £a€0cq&‘;f;\t.t
Onge, Ont. ;

I0-year loca
reasnm. s"

TENDERS FOR DEBENTURES
Eainman 8
CITY OF MOOSE JAw

- ———
Sealed tenders, marked ‘“‘Tender
' s : s f
be received by the undersigned up to s (;:ml?el;gﬁtu;es':n
for the purchase of $150,000 debentures. re May, 1913,
'IT\Ioven{lberhgach vear at Canadian Bank of (_‘jommp;yable st
aw, in thirty equal annual instal i e Moose
per cent, : METIS. WA I— at

The issue is for the purpose of purchasing

erecting thereon a twelve-roomed sch i % site

Shee o0l in the city of Mtw
Tender price to include accrued inte

charges. rest and  bank

The highest or any tender not necessarily accepted
CLIFFORD KEMPTON, Secre‘af)hTreas;,
rer.

Moose Jaw Public School Board, District No
. i

DEBENTURES FOR SALE.

MILTON, ONT.

Tenders will be received by the.u 2 '
22nd. 1913, for the purchase of the f&il:;]s":‘s-;;ed up -to Apri

$10.000 cement walk debentures, heari '
. a S: bearing int T
per cent.; and $20,000 hydro-electric eYest at
terest at five per cent. de@benmres_ b*‘"iixﬁg:

These debentures extend over a s
with coupons attached for the paymesten‘;?d m‘:‘ twenty Years
cipal and interest paid each vear to wipe out :i‘f% ‘the ey
G. T. HEMSTREE"
Milton, -Ont., April 8th, 1913, .. o e f%*~

above time.

o
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Advertisements on this page will be accepted hereafter at the following rates :—*‘‘ Positions Wanted ' advts. one cent per word
each insertion; “‘Positions Vacant,” “Agents or Agencies Wanted" advts. two cents per word each insertion; all other
advertisements, three cents per word each insertion. A minimum charge of 50 cents per insertion will be made in each case.
WANTED.—A young branch manager, with thirteen WANTED.—Experienced Accountant and Office Man-
“wears’ banking experience in Eastern and Wcstern Canada, ager for large Winnipeg concern. Good salary and pro-

desires suitable position in a city, or to act as representative
of an A1 financial firm in some important centre. Address,
Box 187, The Monetary Times, Toronto, Ontario.

WANTED

for the Head Office of a large Fire Insurance Company
an EXPERT ACCOUNTANT. Only those whoare
thoroughly conversant with Head Office routine work
and capable of taking charge of the Accountancy De-
partment need apply. Liberal salary and excellent
prospects. State age, experience, nationality, etc., and
salary required. Box No. 189, Monetary 1imes, Toronto.

spects for right man. Give particulars of experience, age

and references. Applications treated confidentially. Apply
Box 195, Monetary Times, Toronto.
POSITION WANTED by Honor Graduate in Mathe-

matics of Queen’s University, preferably with financial house.
Has had both office and teaching éxperience. Free July ist.
Box 193, Monetary Times, Toronto.

|
THE lacorporated 1875 "

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LoNpox AxD LANCASHIRE Fire INSURANCE
COMPANY OF LIVERPOOL.

PULP AND LUMBER BOND ISSUE

andler Brothers & Company, and Pingree,

ucxli‘:::’rys'& CChom;d)any, Boston, Mass., are offering to net 6
cent. an issue of $3,000,000 first mortgage serial sinking
w{-.d 6 ser cent. gold bonds of the St. Lawrence Pulp and
umwpcorporation. The bonds are part of an authorized
ssue of $4,000,000, dated February 1, 1913, and maturing
$150,000 1916-1032, both inclusive, and $450,000 February 1,

- any owns lands, timber rights, mills, etc., in
c”n:n%oné%na{renture counties, Quebec, area of the tract
bcm‘: over 630 square miles, Standing timber and pulp
wood is appraised at $10,827,200, or over 3% times the bond
- In this total mills, equipment, quick assets, etc., are
:?"indﬂded_ President Whitmer estimates net earnings

licable to bond interest of $300,000 per annum, or nearly
2% times requirements.

— e

gRITISH CANADIAN LUMBER CORPORATION
Monetary Times Office,
Montreal, April gth.

ici been given during the week to the results

Pubhc:giol;aZf the British Canadian Lumber Corporation
g,d;:';:ar 1912, of which Mr. Geo. F. Johnston was or-
ganizer and is president. :

Profits for the year amounted to $97,176 but the directors
decided to defer the payment of the dividends on the 6 per
cent, preference stock of the company. The directors not

- mentioned are Hon. Robert Mackay, vice-president,

. W. McConnell, G. B. Allison, of Montreal:
and ;:,:‘;; J()ttawa; C. S. Mayes, St. John, N.B.; H. E.
cJ Indianola, Ia.; and F. L. Buckley, managing di-

.
ancouver, B.C
m‘;'oZl income for the year amounted to $177,457. Sell-
. and general and administrative expenses amounted to
z 80, leaving net profit, as already stated, of 807,176
” ults were obtained from the opsration of but the
Mmﬂlet mills of the company, one of these operating
.':' n or eight molr:ths of the yea; %w_u}ght% tlhe iqvere
iti in the mountains o ritis olumbia.
limatic conditions 1n
It is

expected that within another month the big new
being erected by the company at New Westminster
sant ting. It will have a capacity of 500,000 feet per
will be 9T hoped that this mill would have been finished
day. I.‘ ce, but delays occasioned by non-delivery of ma-
; .lne“':_ had made it impossible to complete the work
« Durinig the year, also, the planing mill at
near Nelson, had been destroved by fire.
s ~a

: mme of the Granville Power Company, Limited, has

w to (Canadian Klondyke Power Company_,_

been : .

— : Alta., will be the rendezvous of the Western
% . g_lid‘%ém Association’s ¢onvention, Augiust sth, 6th
and 7tB: -

INCREASES FIRE MARSHALS' JURISDICTION

Four bills, extending the jurisdiction of the state fire
marshal of New York, and giving the state superintendent
of insurance additional powers over insurance companies,
have been signed by Governor Sulzer.

The new laws provide that the state fire marshal shall
have jurisdiction over the inspection of the adequacy and
sufficiency of water supplies and fire fighting apparatus;
that advertisements of foreign insurance companies shall ex-
hibit only their United States branch capital and assets;
that the state fire marshal may permit the testing of fire
arms upon the premises where they are manufactured, and
that the scope of title guaraaty corporations may be broad-
ened to permit the guaranteeing or insuring payment of
notes of individuals or partnerships,

-

CANADIAN ROCERS COMPANY ACQUIRES SILVER
PLATE COMPANY.

The new Canadian Rogers Company has concluded an
agreement under which the business of the Toronto Silver
Plate Company is being acquired. When plans for the new
company were being laid it was recognized that the alterna-
tives were to build a factory or to acquire a going concern in
the same general line of business., The directors of the
Canadian Rogers Company feel that the purchase of the
Toronto Silver Plate Company, which is well established in
Canada, will admit of the new Rogers Company getting into
earnings from commencement, the business being taken over
as of January 1st last. The net earnings of the Toronto
Silver Plate Company for last year were about $30,000, after
allowance is made for money borrowed during the year be-
ing replaced by capital. The amount of the purchase price
will leave the Canadian Rogers Company with a portion of
cash available for extensions and developments. The To-
ronto Silver Plate Company business will continue to be
conducted under that name for the present.

Thursday was the last day for receipt of applications for
$500,000 preference shares of the Canadian Rogers Com-
pany, Limited, except in the case of shareholders resident
outside of this province or absent from Canada, who have to
the 21st inst. The preference stock of the Canadian Rogers
Company is being offered at par, with a bonus of 35 per
cent. common stock, only to sharcholders of Wm. A. Rogers,
Limited, pro rata, at the rate of one new preferred share as
against five (common and preferred) in the parent company.
Wm. A. Rogers, Limited, guarantees payment of the prefer-
red stock dividend of the Canadian company for ten years
from April 1, 1914.

e

At the afinttal meeting of Dunnville, Ont., Board of
trade officers were elected as follows: Honorary president,
- R. Lalor, M.P.: ptesident, ex-Mayor Robert Bennett:
vice-ptesident, G. E. Parkes: sccond vicespresident, A. G.
Miltie; treasaret, A. W. Hann: industrial tommissioner. D,
Hastings; publicity ¢ommissioner, Dr. &. R. McGuire
secretary, E. E. Anderéon. -
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|  DIVIDENDS AND NOTICES |

THE MEXICAN LIGHT AND POWER COMPANY,
LIMITED

Notice is hereby given that a dividend has been declared
of One per cent. (1%) on the Ordinary Shares of the Capital
Stock of the Mexican Light and Power Company, Limited,
payable on the 15th day of April, 1913, to shareholders of
record at the close of business on the 5th day of April, 1913.

That the transfer books of the Company for the Ordinary
Shares will be closed from the 7th day of April to the 14th
day of April, 1913, both days inclusive.

Dividend cheques for shareholders are payable at par at
the Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; London, England; Mexico City,
Mexico, and its branches.

By order of the Board,

W. E. DAVIDSON,

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

OTISSE MINING COMPANY, LIMITED

NO PERSONAL LIABILITY
Vucecorded holders of shares in this Company are re-
queste | to have their stock registered in their own mames
at once, so that Directors’ report may be sent, and that they
may be informed as to what steps are being taken to resume
mining operations.

Transfer Office, 76 Home Life Building.

F. W. CAMPBELL,

Toronto, April 3, 1913. Secretary.

TRINIDAD ELECTRIC COMPANY, LIMITED

Monetary Times Office,
Montreal, April 1oth.

Notwithstanding the fact that the Trinidad Electric
Company, Limited, in common with most companies doing
business in the West Indies, did not experience as prosperous
.a year as was hoped, it managed to end the year by carrying
a surplus forward to be added to the surplus at the beginning

.of the year. The financial report for the year 1912, as com-
pared with that of the year 1911, is as follows:—
1911. 1912.
WGrOSS €ATNINZS «vovvevverosesssoasoos $222,227 $224,548
‘Operating eXpenses ......o.eeeeecoees 108,621 115,056
$113,656 $108,502
BonRd interest ..:...-.ccccasoerosnaaes 36,000 36,000 °
N s e e e $ 77,656 8 72,502
Dividends paid and payable .......... 58,200 58,200
$ 19,456 $ 14,302
Directors’ fees .........occiieianen. 2,000 2,000
$ 17,456 $ 12,302
Accidents paid and provided for ..... 10,000 2,000
$ 7,430
Other charges :....:...:: SRR 1,368
Surplus from vear’s operation ........ $ 6,088 $ 10,3092
Previous SULPIUR s o vt wh e e e e 152,063 158,151
Total present surplus ............ $158,151 $168,543

The authorized capital of the company amounts to
$1,200,000, while the issued capital amounts to $1,164,000.
The company also has $720,000 of 5 per cent. debenture
bonds. : :

Among the items of the year to which attention was
drawn .was the completion of the ice pl_ant, the cost of which
was added to property and plant. During the year, the com-
pany had. paid $0,180.02 out in settlement of claims for in-
juries. . This amount came: out of the reserve for this pur-

i the earnings
pose, and, with the $2,000 a.ppropnaged from
of 1912, left only $1,328.87 to the credit of the account at the
end of the year.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend o
thirds per cent. for the two months ending go(t)hneA;?idl 1w.-
being at the rate of Ten per cent. per annum, upon th. g 3
up Capital Stock of this Institution, has been declares e
that the same will be payable at its Banking House fa o
city and at its Branches, on and after the rst day of Ma e
to shareholders of record at the close of business on (g -
day of April. € 15th
ANNUAL MEETING

The Annual General Meeting of Share
election of Directors and other gegneral businclzl:sldsfst'h for
will be held at the Banking House, in the city of Mi, w2
on Wednesday the twenty-first day of May next Th ntre._l,
will be taken at 12 o’clock noon. - ¢ Chair
By order of the Board,

E. F. HEBDEN,

General
Montreal, 25th March, 1913. ral Manager.

THE SHAWINICAN WATER AND POWER COMPANY

DIVIDEND NOTICE

Notice is hereby given that a dividend of o .
half per cent. (1% 7) upon the paid-up capital lslteocaku -
Shawinigan Water and Power Company has been d of the

the quarter ending March 31st, 1913, cclared for

payabl s
Shareholders of record April 7th. vable April !9t,h' ©
By order of the Board
W.S. H
Montreal, March 22, 1913. ARS’E(':retm
SRR T e ERGee — —

CANADIAN JEWELLERS, LIMITED

Monetary Times Office,

Montreal, April rotk

The Canadian Jewellers, Limited, at the fivel
meeting held a few days ago, was able to Present : annual
tory report to shareholders. The early part of the Satisfac.
occupied in organization work and in altering the j was
the factory, installing machinery and getting intayout of
generally, to do business. The results of the opereis’ .
the last half of the year were as follows :— Perations of

Gross profit from manufacturing and trading. . $
Commission and miscellaneous revenue T+ $92,066.13

Administration expenses, salaries, sales dei);;,}.t: 96'743‘63
ment. €Xpenses; et i it en o upie i grgng *5
...... 3.03“w
NET earTID@s 10l s fadik i
To interest and accrued dividend...... 3'2 """" 43,721,
Added to depreciation reserve ........ xg’gg;.;g -
Added to accounts received reserve.. .. 6.’622.90 42
& .lzs.
Carried forward ... 0 0 .18 Giaae a\w
....... 1
In connection with the Dol

dividend Provisions,

those on the cumulaiy, DAF be

said that the dividends are ~
tive

ence shares of the company and are only j

e int

justment on the amounts received in pgymeS:l(}ed

frﬁm shareholders commencing with the v b’

which payments were received and calcul
i at

the year. The payments will be made at t g

€ end
will level up stock subscriptions to the %:g‘;;snt. of June u:
year, from which time all future dividends wil] 13“ of this
e,

as an
o the -y
arious g at.

©S upon

T .

CROWN TRUST OFFICIALS

Mr. William C. I. Gear, vice-presid %
president of the Crown Trust Coml;)an;r_ ensf-h:‘lvl b
ed by the death of the late Mr. Robert Reford wa =
at a special meeting of the directors. I:Ie S DPIrovided sor
Carson, second vice-president and managin utsgant.cﬂu
elected first vice-president and managing dig Clirector, wes
M. Bosworth was elected second vice-presid retctor_ Mr G
Reford, son of the late president, was 1”’
to fill the vacancy on the board. elected

¢ the pew
Y caus.

7
t




April 12, 1913.

THE MONETARY TIMES

717

. INDEX TO ADVERTISEMENTS |

Barristers and Solicitors..................

Chartered Accountants

PAGE

15
14 and 15

S T e R e S S e o T 1
Community Advertising ................ 16 and 17

Steel Company of Canada

Toronto Hydro-Electric System

Acadia Fire Insurance Co.
Acadia Trust Co......oooovvvvnnnns
Albert, Karl K

Aldous & Laing, Montague......
Alliance Investment Co.
Alloway & Champion
\ivo von Alvensleben, Ltd. ......
\merican Bank lgote [ (e
imes & Co., A. E.
, Lunney & Co. ........
rican Fire Ins. Co.....
Anglo-South American Bank, Ltd.
Associated Mortgage Investors ..
Assurance CO...covvvvvvenes

P

-ROWe+...c.cnnns e
British North America
Hmiltoi\........ ........
Montreal ......co0i00eeee
New South Wales......
Nova Scoti............

Vancouvc}.::::::::::::'.'.

Natilonale. La
1lis

M.Bfin'. Strathy & M'Kelcan

& Co., J.C. ........ e

Lash, Anglin & Cassels..

Bond Buyer,The ..................

nmmy

M

Canadian Underwriters
Colonial Fire Ins. Co....
Columbia Life Ass. Co.....
British Crown Assurance Corp.
Crown Mortgage Co. ......

Northwestern Fire
& Alliaol:\

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

€0 C H. .ovovieeeees
m.Systeml. Ltd, oeov orne
Dunn & l'rascer. .......
Caledonian Insurance Co.........
Industrial Bureau ......
m_. B Cosini Bond Corp....
ri
'l‘:ldf:.Auumnce Coiyenine

Canada 1 Fire Ins. Co.....

Canada R-t.lm;: rtgage & Inv. Co.

;- ok n:nt Mort[;tcdorp...

rities Corp. Ltd......

B‘:;::t Trust Co. Ltd. ..

Agency, Ltd.

jan Appraisal Co. Leds o
Bank of Commerce

!

{

Canadian City &T'n Properties. ...

Trust Co. ...
%%usagggglyl’urn. Co. Ltd.
Can. Phoenix Insurance Co.
Canadian. L Boyd Ltd

Cath & Co. Ltd..G .

H
%ﬂ. Gordt;? &
w]‘(l":i::) A;surance Co.

Trust Co. Ltd. ....

wrchl Loan & Trust Co......

1 Union Assurance Co.

rtisements ......

iy tioA:1 vlfife Association ..
1 Life Insurance Co...

Church & McArthur .

"

Cross ‘l.lf. Insurance Co..

s

56
59
1

* Edwards & Ronald

Insurance Companies ......

PAGE
S s iair canness. GO0 T2

Investment and Loan Companies .......... 8 to 10

ANNUAL REPORTS

Dodes A ML i, Vavorisivsdiae
Day Investment Co., A.P. ........
Debentures for Sale
Dividends and Notices
Dobereiner Bros.
Dominion Bank

35 5. R TS
Dominion of Can. G. & A. Ins. Co.
Dominion Gresham Guarantee &

CRstglty Couvsiivisies iiveisen
Dominion Investors’ Corp.........
Dominion Life Insurance Co.....
Dominion Permanent Loan Co. ..
Dominion Savings & Inv. Soc'y
Dominion School of Acc. & Fin. ...
Dominion Securities Corp. Ltd. ..
Dominion Security Co, ..........
Dominion Stock & Bond Corp.
Dominion Trust Co. Ltd.........
Don Valley Brick Works ........
Dunmore

Eastern Securities................
Economical Mutual Fire Ins. Co...
Edwards, Morgan & Co. ........
Empire Loan Co. ................
Employers’ Liability Assur. Corp.
Equity Fire Insurance Co.

Falls, Chambers & Co.
Faulkner & Co., W. A.............
Federal Life Assurance Co.
Fidelity Trust Co.
Finance Securities
Ford Motor Co.
Frank, Wm.

Gen. Accident Assur. Co. of Canada
Giibert, Fred. C.
Gill, James...... .
Gladwell, Wilson & Co...........
Goldie, A. W, ............. vesasa
Goldie & McCulloch Co. Ltd.

Goldman & Company ............
Gordon & Co., Ltd., H.F. ........
Grand Trunk Railway Systems...
Great North West Investments..
Great-West Life Assurance Co. ..
Great West Permanent Loan Co.
Greenshields & Co, ........ Pk
Gresham Life Assurance Society
Guardian Assurance Company ...
Guess & Haultain

Hamilton Provident & Loan Soc'y
Hanson & Co., Ltd., A. H.

Harris & Co., Inc., N. W.
Heath & Co.,John ................
Henderson & Co., W. A.
Hettle & Co., J. O,
Hextall & Co., J.
Hodgei Wi .o v
Home Bank of Canada..........
Home Life Association of Canada
Hopkinson, Joseph
Hubbs & Hubbs: .o el il i ot
Hudson Bay Insurance Co.......
Huron & Erie Loan & Savings Co.

Imperial Bank of Canada........
Imperial Canadian Trust Co.....
Imperial Guar. & Accident Ins. Co.
Imperial Life Assurance Co. ....
Insurance Agencies Limited......
Insurance Co. of North America
ln{e;national Engineering Works

td..
International Securities Co. Ltd...
Island Investment Co. Ltd. ......

Jarvis & Co., Emilius
Jenkins & Hardy

King Co., William S.

McCuaig Brothers & Co. ..
McCurdy & Co., F. B. .. .
McCutcheon Bros. ...... . OR

McQuaid, E. S......... 15
Macaulay & Nicolls.. 63
Mackay & Co., J. A. .... Ny
Manley Agency Ltd. Ralph . 68
Rl vl B b saasie 62
Martin & Hargreaves, Ltd. 55
Mellish, Arthur J. B. ...... 15
TR R T Y . 18
Mercantile Fire Insurance Co.... 715
Mercantile Trust Co. of Can, Ltd. 11
Merchants Bank of Canada .... 6
Meredith & Co, Ltd.,C. .... ., 53
Merson &Co.,G. O. .......... 14
Metropolitan Bank .......... vk,
Mighton, Bell & Turner.......... 64
Miller & Co., Robert.............. 14
RS Ol Q0L i svesvanssin 18
Mohr, Learmonth Co......... G
BRORNORE. EIERI < 5o ¢'s sasivscrnaivats 4
Monarch Life Assurance Co. ..., =
Montreal Trust Cov..v.vverrrananss 11
DROELTS, WOMPEC s oo 862 s <5 atsbs shne 60
Morton, Bartling & Co............. 10
L o A R e S 18
Mutual Life of Canada .......... 70
National Appraisal Co............. -
National Bank of Scotland ...... 5
National Finance Co. Ltd....... 13
National Trust Co. Ltd. ........ 11

Natural Resources Security Co. 62
Nay & James
Nesbitt, Thomson & Cow........ 56
New Westminster.........o.v0v0es 17
North American Life Assurance Co. 70
North British & Mercan. Ins. Co. 67

North Coast Land Co.......uuuun. 63
Northern Assurance Co. Ltd..... 67
Northern Crown Bank .......... 4
Northern Life Assurance Co..... 71
Northern Trusts Co. s uveissvesisne 13
Norwich Union Fire Ins. Soc'y Ltd, 67
Nova Scotia Fire Ins. Co. ...... 65
OB Lant 0.0 v aass 61
Occidental Fire Insurance Co..... 65
O'Hara & Cous Hoviivnsines 56
Oldfield, Kirby & Gardner 59
Ontario Fire Ins, Co....... 65
Ontario Loan & Debenture 9
Ontario Securities Co. Ltd. 55
Osler & Hammond ........ 64
Osler, Hammond & Nanton 64
Pace, Harrison & Millar .... 60
Patterson & Co., A, .... 64
Peerless Carbon Co. 713
Pender & Co., D. A. 14
Peverett & Barrett. . 62
Phoenix Assurance Co. Ltd 68
Policyholders’ Mutual...... 70
Pope, Rooke & Grant...... e |
Providence Washington Ins. Co. 20

Investment Offerings .................... 53 to 65
A Companies wic: i 55, sui Boas v 11 0212
R N iR P DRSSP ol f L
VR AR e 9 > SA R TR L Vs T DGyl

Laing, Turner & Love............ 14 Provincial Fire Ins. Co..,...‘ ..... 68
Law Union & Rock Ins. Co. Ltd. 66 Prudential Life Insurance Co. ... 70
Legal Notices. ................ ...... 718  Prudential Life of America...... -
Lethbridge Board of Trade.... ~
Liverpool & Lon. & Globe Ins. Co. 66
Liverpool-Manitoba Assurance Co. 65 Quebec Bank ............o.ouue (i
London Assurance................ 66
London & Can. Loan & Agency Co. 8 Reade, Hubert T. ... ............ 15
London City & MidlandBank.... - Reliance Loan & Savings Co..... §
London Guarantee & Accident Co, 69 Robinson & Black..... ...... 62
Lon. & Lancashire Assur. Assoc'n - Roome, E. H..... 59
London & Lancashire Fire Ins. Co. 72 Ross & Shaw .... 62
London & Lan. Guar. & Acc. Co. 69 Rounding Land Co.... y 60
W R TS A 7 Royal Bank of Canada... 5
London Mutual Fire Insurance Co. 67 Royal Canadian Agencies.. . 58
Loney & Co., Richard............ 62 Royal Exchange Assurance....., 66
Lougheed, Bennett, McLaws & Co. 15  Royal Securities Corporation Ltd. 55
I I R 62 Royal Trust Co.....covvvvvenn 11

Russell Motor Car Co. 19
MacMillanCo., N. T. cvveeunnennnn. 63 Rotten & OO iioic coas i vevitey 61
McAra Brothers & Wallace...... 10

57 Saskatchewan

Saskatchewan 1
Saskatchewan Mortgage Corp
Saskatoon Board of Trade...
Saskatoon Mercantile Agenc:
Shaw Correspondence Schoo
Smith & Co., R. H...
Sovereign Life Assura
Sproatt & Co., Alan
St. Boniface ..........
St. Cyr, Gonthier & v
St. Paul Fire & Marine Ins. Co.
Standard Bank of Canada.......
Standard Life Assurance Co....
Standard Loan Co...........
Standard Securities Limited..

Standard Trusts Co........ .
Sterling Bank of Canada........
Sterling Mortgage Investment Co.
Sterling Trusts Corporation......
Stutchbury, He..covusverine
Sun Fire Insurance Co.

Sun Life of Canada. ...... 70
Taylor, J.and J............ ssessse B0
Taylor & Colwill........ . 18
Thompson & Carper, Ltd 58
Title & Trust Co........ 12
Tomlinson & Co., A. 57
Toole, Peet & Couvevvv.nn 63
Toronto Gen'l Trusts Corp 11
Toronto Mortgage Coeuvvevns 8
Toronto Paper Mfg. Co. Ltd. 18
Tracksell, Douglas & Co. 60
Trustee Company, Ltd. .. 12
Trustee Co. of Winnipeg. 8
Trusts and Guarantee Co........ 12
Union Assurance Society Ltd 65

Union Bank of Canada..
Union Fire Insurance Co
Union Mutual Life Insura
Unlon Trust GOt .ivis - vsviis ave

Vancouver Trust Co. Ltd... 20
Waghorn, Gwynn & Co 60
Walch Land Co........... soenee . 80
Waterloo Mutual Fire Ins. Co.... 66

Waterous Engine Works Co. Ltd, 19

Welch, Harry J....... 15
Western Assurance Co....... 67
Western Empire Life Ass. Co.. 70
Western Life Assurance Co. .... —
Western Trust Co.. viaess 18
Westminster Trust C 10
Weyburn Security Ba §

Whitaker & Co., G. S....... ve
Williamson & Co., Ruthe‘;‘foHrdé.. 15

Willoughby-Sumner Co 64
Wilson & Perry . 18
Winnipeg ........ ve 16
Wood, Gundy & Co 88
Wood Ja R Lo Mo ibiaaiiivies 55

G

The value of any paper as an advertising medium is
purchasing power per subscriber, then divided by the
~ rates and good circulation of The Monetary Times® are
~ gnusually high purchasing power per subscriber makes

—_'.”.mgdiums obtainable in Canada.

rate,

the circulation multiplied by the
" The reasonable advertising! !
strong points in its favor, but the
it one of the very best advertising
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/ LEGAL NOTICES

SOVEREIGN COTTON MILLS, LIMITED,

UBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as ‘“The Companies
Act,” letters patent have been issued under the Seal of the' Secretary
of State of Canada, bearing date the 1gth day of March, 1913, incorporat-
ing James Steller Lovell and Charles Delamere Magee, _accouqt{mtsi
William Bain, bookkeeper, and Robert Gowans and Joseph Ellis, solicitors
clerks, all of the city of Toronto, in the Province of Ontario, for the follow-
ing purposes, viz.:—(a) To carry on the business of manufacturers of and
dealers in all kinds of cotton, woocllen, linen and other goods, clot'hs, yarns,
and materials and all by-products thereof and to build, acquire, erect,
maintain and operate all kinds of mills, dye houses, print works, bleacheries
and other buildings and plant in connection with any part of the com-
pany’s business or undertaking; (b) To acquire and operate cotton planta-
tions and interests therein and generally to carry on the busme_ss of a
cotton planter; (c¢) To purchase, lease or acquire lands and interests
therein and water powers and water privileges and power and to devclqp
therefrom any power, electrical or other energy and to use the same in
connection with their. business and to transmit the same, and to sell, lease
or dispose of lands or interest therein or power and to enter into working
arrangement with other companies, persons, firms or corporations for the
use thereof, and to establish, operate and maintain any electric, gas or
other lighting, heating or power plant and to sell and dispose of e.IectrlclfY,
gas or power, light, heat and power, provided always that the rights at_ld
privileges hereby conferred upon the company to generate, sell and dis-
pose of electrical energy for light, heat and power, when :xex:cls'ed out-
side the property of the company, shall be subject to all provincial and
municipal laws and regulations in that behalf; (d) To sink wells and shafts
and to make, build, construct, erect, lay down and maintain reservoirs,
water works, cisterns, dams, culverts, main and other pipes and applches
and to execute and do all other works and things necessary or convenient
for obtaining, storing, selling, delivering, measuring and distributing water
for the purposes of irrigation and for the creation, maintenance or de-
velopment of hydraulic, electrical or other mechanical power, or for any
other purposes of the company; (e) To construct, maintain, alter, make,
work and operate on the property of the company and for the purposes of
the company, or on property controlled by the company, reservoirs, da}ms,
flumes, race and other ways, water powers, aqueducts, wells, roads, piers,
wharves, buildings, shops, stamping mills and other work and machinery,
plant and electrical and other appliances of every description; (f) To
acquire by purchase or otherwise and hold lands, timber limits or licenses,
water lots, water falls, water privileges or concessions and powers and
rights and interests therein, and to build upon, develop, irrigate, cultivate,
farm, settle and otherwise improve and utilize the same, and to lease, sell
or otherwise deal with or dispose of the same, and generally to carry on
the business of a land and land improvement and irrigation company; (g)
To construct, acquire, manage, maintain, alter, charter, operate, hire,
lease, sell, exchange or otherwise dispose of all kinds of ships, vessels,
barges and boats, or shares or interests therein, and also elevators, sheds,
warehouses and buildings, wharves, docks, dry docks and terminals, and
for such purposes generally to carry on the business of shipbuilding, ship
repairing, engineering, elevator, warehousing, navigation, 'transportation
and terminal company, or any such businesses, and to manufacture and deal
in engines, boilers, machinery and other appliances and things used in
connection with any of the aforesaid businesses; (h) To manufacture and
deal in logs, lumber, timber, wood, metal and all articles into the manu-
facture of which wood or metal enters, and all kinds of natural products
and by-products thereof; (i) To conmstruct, execute, own and carry on all
descriptions of works which may be necessary or useful for the purposes
of the company; (j) To purchase or otherwise acquire, hold, sell or other-
wise dispose of shares or stock, bonds, debentures or other securities in
any other corporation, notwithstanding the provisions of section 44 of the
said Act; (k) To carry on any other business, whether manufacturing or
otherwise, which may seem to the company capable of being conveniently
carried on in connection with the business or objects of the company and
necessary to enable the company to profitably carry on its undertaking;
(I) To issue and allot as fully paid-up shares of the company hereby in-
corporated in payment or part payment of any property, movable or im-
movable, property rights, lease, business, franchise, undertaking, powers,
privileges, license, concession, stock, bonds and debentures or other pro-
perty rights which it may lawfully acquire by virtue of the powers hereby
granted, or to pay for same or any part thereof in bonds or debentures
of this company; (m) To purchase or otherwise acquire and undertake and
assume all or any part of the assets, business, property, privileges, con-
tracts, rights, obligations and liabilities of any person, firm or company
carrying on any business which this company is authorized to carry on,
or any business similar thereto, or possessed of property suitable for the
purposes of this company’s business, and to issue in payment or part pay-
ment for any property, rights or privileges acquired by the company, or
for any guarantees of the company’s bonds, or for services rendered,
shares of the company’s capital stock, whether subscribed for or not, as
fully paid and non-assessable, or the company’s bonds; (n) From time to
time to apply for, purchase or acquire by assignment, transfer or other-
wise, and to exercise, carry out and enjoy any statute, ordinance, order,
license, power, authority, franchise, concession, right or privilege which
any government or authorities, supreme, municipal or local, or any cor-
poration or other public body may be empowered to enact, make or grant,
and to pay for, aid in and contribute towards carrying the same into
effect, and to appropriate any of the company’s stock, bonds and assets
to defray the necessary costs, charges and expenses 'thereof; (o) To enter
into partnership or into any arrangement for sharing profits, union of
interests, co-operation, joint adventure, reciprocal concession or otherwlge
with any person or company now or hereafter carrying on or engaged in
any business or transaction which this company is authorized to carry on
or engage in; (p) To procure the company to be registered and recognized
in any foreign country and to designate persons therein, according to the
laws of such foreign country, to represent this company and to accept
service for and on behalf of this company of any process or suit; (q) To
lease, sell or otherwise dispose of the property and assets of the company,
or any part thereof, for such considcrat;on as the company may deem fit,
including shares, debentures or securities Of' any company; (r) To
amalgamate with any other company having objects similar to those of
this company; (s) To distribute among the shareholders of the company
in kind any property’of the company and in particular any shares, de-
bentures or securities belonging to the company, or whxch'the company
may have power to dispose of; (t) To do all acts ax_ad exercise all powers
and carry on all business incidental to the due carrying out of the objects
for which the company is incorporated and necessary to enable the com-
pany to profitably carry on its undertaking; (u) To do a}lll or any of the
above things and as principals, agents or attorneys. T ef operations of
the company to be carried on throughout the Dominion of Canada and
elsewhere by the name of “Sovereign Cotton Mills, Limited,”” with a capital

stock of six million dollars, divided into 60,000 shares of one hund
each, and the chief place’ of business of, the said company to r;: dtu‘“
city of Toronto, in the Province of Ontario. A% the

Dated at the office of the Secretary of State of Canada, i
of March, 1913. o thin St Say
THOMAS MULVEY,

Under_Secretary of State.
BLAKE, LASH, ANGLIN & CASSELS, TORONTO (
Solicitors for >

SOVEREIGN COTTON MILLS, LIMITED
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INTERNATIONAL LIGHT AND POWER COMPANY, LIMITED.

UBLIC Notice is hereby given that under the First
P of the Revised Statutes of Canada, 1906, known asp':l:;*;: Shapter »
Act,” letters patent have been issued under the Seal of theco-“
of State of Canada, bearing date the 25th day of February 1913, i Secretany
ing James Steller Lovell and Charles Delamere Magee, acc:mug:;“. Wiliam

Bain, bookkeeper, and Robert Gowans and Joseph Ellis. icitors

all of the city of Toronto, in the ProvinceJof 8ntari]¢l)" f::hgh . Sleska,
purposes, viz.:—(a) To underwrite, subscribe for, pul’c‘hase - M
acquire and hold either as principals or agent, and absolute} o

by way of collateral security or otherwise, and to sell, exe > 0% owaer w
assign or otherwise dispose of or deal in the bonds or debenture.

shares or other securities of any government or municipal tures, stocks,
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panies or corporation or corporations; (b) To assist in ;:M OoF com
organization, development or management of any corpor *
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in the capital stock of which the company holds sha S

: A res i g
may have business relations; and to act as employee 5. Ot which &
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powers and water privileges and power to e

Elcgtrical ordothcr energy, and topusc the sda:leoi‘:x the:efro-
usiness, and to transmit the same, and sell, le i

interests thergin or power, and to enter int'o :;;ii:; d;:t;ose of lands 3
other companies, persons, firms or corporations for the bzt | e
to establish, operate and maintain any electric, gas or oth‘“c‘w axg
ing or power plant, and to sell and dispose of electric g‘” ligh bea:
heat and power; provided always that the rights and E)rivil‘ at POwer, “
ferrcf:l upon the company to generate, sell and dispose of cges b"‘h

for light, heat and power when exercised outside of th elecm“
company shall be subject to all provincial i i

i : and municj of the
tions in that behalf; (d) To sink wells and shafg:u::ldll“ Tegula
construct, erect, lay down and maintain TESErvoirs, water to make, bais
dams, culverts, main and other pipes and appli orks, ‘h

ances
do all other wm:ks and things necessary or convenier;l ‘zx‘r ‘1 execute and
ing, selling, delivering, measuring and distributi S ‘&l-h‘.

of irrigation and for the creation, maintenance or dev € Purposes
: . > elo
electrical or other mechanical power, or for any other pl::lcnt of k. 3
pany; (e) To construct, maintain, alter, make, £y
property of the company, and for the purposes of th on  the
e
perty controlled by the company, reservoirs, dams, ﬁ“;:l:p.'“' or om pre
weys, water powers, aqueducts, wells, roads, piers, » Tace ang other

shops, stamping mills and other works and machinery, ;l::?.‘:fd%

and other appliances of every description; f) To acquire by clectrics

otherwise and hold lands, timber limits or licen Purchage
water privileges or concessions and powers udsi‘;&ht:t::dlo"i Water ‘.
in, and to build upon, develop, irrigate. « i a hm there
wise improve and utilize the same, and to lease $

or dispose of the same; (g) To construect, exe't:;te(lel %rw:them‘. deal itk
descriptions of works which may be necessary or :lseful :-lld
of the company; (h) To issue and allot, as fully paid o o
company hereby incorporated in payment or part Pﬁyme:lt"of
movable or immovable, property rights, lease, business £ any
taking, powers, privileges, license, concession, stock, bond ranchise, under
or other property rights which it may lawfully ‘C:l!lire S and ‘h
powers hereby granted, or to pay for same or any part . of

or debentures of this company; (i) To draw, make, accept, “‘
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count and execute promissory notes, bills of
negotiable or transferable instruments ;
whether manufacturing or otherwise, which may
capable of being conveniently carried on in con 5 -

or objects of the company and necessary to :::{;“zn ‘vhnth QO
profitably carry on its undertaking; (k) To purchase or e M =y
and undertake and assume all or any part of the assets b:“'h. acquiee
privileges, contracts, rights, obligations and liabilities ’Of ‘h.tt. Property.
or company carrying on .any business which this comp any ’.\ oy
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otherwise, and to exercise, carry out and enjo,y :n’;i‘::“.. transfer o
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DOMINICN GOVERNMENT SAVINGS BANKS | poST OFFICE SAVINGS BANK ACCOUNT
Statement of the Balance at Credit of
Depositors on Feb. 28th, 1913. (JAN., 1913).
Dr. i . B2 TTS
& Deposits Total With(%rzw- gglancebnn = S L AT SRR R G it
BAN or ! als for th Feb., 1 i | T
Feb., 1913 | Deposits | pep “g13 | 1013, l $ o .ok,
| !iWn'umuwu.u during
s BALANCE in hands of the Minister| ’; the month.......... 967,629 74
4 cts. # cts § cts. $ cts. of Finance on 3lIst Dec, 1912,, (42,034,988 79[5
I2 ons pRe K . p | |
13.503.00 635,623.65  11.919.53 64660413 || Dgposirs in the Post Office Sav-| I
ings Bank during month....... | 878,655 40||
mas e P |
26,909.06( 1,099.765.85  45,530.71) 1,051,235.14 || TgansrErs from Dominion Gov| {
| | ernment Savings Bank duun.1
) Same |
21932.10 2.041,672.36)  28,703.07 2,013,269.29 | RE
| ‘{ ;’nmcxmu...‘....d“.. .
943.00) 236,987.55  2.610.7u 28431676 || L, Jocxud ‘
SLULGS| 571327213 6804577 5.640,226.38 Ehes il |
| — |
....... .| 82,28946)............| 32,280.46 || Transrers from the Post Office i
00 3474810 535896 379,389.20 | " Savings Bank of the United Il
55 00 l;‘i'iil‘).(é 11 lld.fb(ltd Kingdom to the Post Office ||
5300 19908000 2542/ };8.{%;1’3 Savings Bank of Canada...... 5,644,061
j'g(:%&z z,{a(},zgggz 25,716,56| 2,304, 98577 || InterEsT accrued on Depositors I
140500 -22-291'-" 28| 207,443.01 accounts and made principal
+403.00)  422,294.82 | 418,043.50 00 818t March........oooevens] .. !
..................... R T s S e e i
37.06|  112.069.59 535.73|  111,513.86 [ 'k at the credit
146200 21544001  2,118.0) 21329199 || InTemes allowed to Depositors o Dagtltors’ No-
13100 83,136.50 412,00, 8R724.50 on accounts during {| counts on S1st Jan.
1,730,006 121,911.30‘ 780.66| 124,133.64 R R e R } 11,881 68]] 1918 ...........cve0 41,963,040,19
s 187.936.67)14.250,015.35  204,968.1(14,049,047.25 i e
| 1 I 12,030,669.93| 12.930,660.63

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

—_ — e

RECEIPTS 1911.12 SHIPMENTS 1911.12

’!
|
e ‘M.IA,(i ,,B,dﬂfy_ ,,_Flax Total lf | Wheat ! Oats | Barley Flax Total
| 1 o PO R Fgaw | RIS Sl
Bush. Bush, Bush. Bush. Bush. i} Bush. Bush. | Bush. Bush. Bush.
Mooth ember, 1912... | 3490239 391,647 188,250| 172556/ 4.242,692 || Month of September, 1912. ..| 3,255,198 1547474 313,008 968.265| 5,484.83
s(s)'cg;ber. 1912.. gggg;?‘ll 8,245,982 1,475.997 1,189 847| 29,392 586 || Month of October, 1912 . ... .. | 17,430,386 1.515.',074; 045,196 637,022 20,554,687
mdﬂmmber. 1912.... | 27.58,511] 7,547,607| 2,227,964| 8,122,205 40,481,287 || Month of November, 1912.... | 29,387,576 6,509,965 1,995,058 2,769,655| 40,662,25
Total, three months. 1912 | 54,551,510/ 11,185,236/ 3,892,201 1.484,608| 74,116,575 || Total, three months, 1912..| 50,073,155 u,mm,a{ig—.x,ﬁ]& 8,774,982| 06,701,762
tember, 1911.... | 5674405 570,784| 193.399  11,853| 6.450.441 || : O N [mnrcs R T S
BN o Berober. 1911. ... 183WA%) 510z G| 2569%0| Zysazsgy | Month °: Septemver, 1911..{ | 3oy 55" i iial " vibiie] < 10003 6478 010
B Ve e, vevs v Ry 11080 & feh o Month of October, 1911 . ... |14,780.210/ 1,608 307,696{  54,972| 16,751 (38
Sonth of November, 1911... | | 190515561 "4 124,050, 986,869 ~ 802.270| 95.855.877 St o o e ks }}_ Wi | AEPRANY SO Ryt b
R T R Rl a5 i22‘3'5'7851 4,701,677 1,101,058 " 553,165 28,676,672
Total, three : | 44,936,589 7,854,056 1.806.541f 1,071,082/ 55,669,191 Total, three months, 1911, ........ |‘ .................. Rye 5,087 .........
; GteaL Tt o S wsan T | 41,456,247 7,302.769| 1,510.252] ~ 628,064| 50,906,100
Y £ — ~
MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
E y B : “»alee; 'Sales Ca';i;;lri" g' 3 B ks "cﬁi T q] ]S(IL\
=2 | 8| Price |70 0| Price thousands | = € | price [SRle8| ppice |Sales
S MINES } 2| A]x;rlg2 cad'd | Al‘;{fss e"r’.ff-f:‘“ . :;: Miscellaneous--contin'd | 3 | Anri;‘z b Argrl.s" }ewm‘,:ﬁ
& & 2| uth-| Z | 191 p
£ Ii', s "W “}Apr'yonz‘d Iss'd | & a 5 Apr.2 ’A”’A"
o | L N R e e ! i e (g R
8 i [ 15 | $ 8 |
’.’I” 5|/Hollinger............ R P15 96] ~~~~~~~~~~~~~~ 4,000/ 3,000 100 MacDonald Co'y, Ltd........ N
o : 15,000 12.000( 100] Mexico Northern Powes™ e | ..
| " g e B e
Miscellaneous s { 13% ;g% 100 xl.gco orthern Pcije;o 3T
Ames Holden McCready Co..| .. 20 19§ 199 20 194|155 5.000| 4,121 :83 Mexico North \_yesternbkolny&;
100 4 it bg:ﬁ:lfﬁ! (7i 79 T8y 120 Ty 73% lllaaltl) l.% l'm :83 Mex. Mnhoganx&Rub.b%orp.
B O [ooce cesefvionen]ivne seavs P8 = nas
100/ Asbestos Corp. of Canada..,f. . 20,002 100{ Mont. Tramway Power Co ..
g " b bg;%é ?% }gg National Brick, . l.:)or‘?.
: 2 3 ndas
100/ Beld, Paul &Corti. Silk Co"f' 6,000 100| Nova Scotia Steel Bonds ...
“ bo‘::s. :-% :% Ontario Pulp Co'y. Cht
A W0 v sboOnds
British Can. Canners, ll;tt)?ﬁi's'. 17501 100| Peter Lyall Construction Co.
e 1.300( 500 “ ‘ pref. |.
e 1.250/1000 o 5 bonds
p f-% 100 Priog Bros., - .\ i seivs ol
...bonds 3000 g e Rk Tns o e n
! P EBlec.Co |...
42.244/100(Can; Coal & Coke. .. com. 2500/ 500 _sobonde
— 1an Ore L1048 100/ Sherbrooke Rly. & Power Co. |....
. RIICan; Veaezuelan Ore. ... |. .- LO#8| 500 : bonds
5 £5,eal i “ bgnds m 100/ Toronto Paper Co. 2
: inion Bridge Co'y, ...... 3,000/ 100| Western Can. Pow: e 61188 Tid 70| 1065
Hillgrest Collieries ... 5,000 100| Wayag'm'k Pulp & Paper Co. 323 395|343 34 | 389
i 3.000) 100, WP e P Ronds .| akol 77i 71 | 19800

of the company and in particular any. shares, debentures or
g to the company :Jir which the“company may have power
A To do all acts and exercise all powers and carry on all
of ; 2, to the due carrying out of the objects for which the o h?:::}? :;!;he office of the Secretary of State of Canada, this 4th day
L incorporated and necessary to enable the company to profitably : s THOMAS MULVEY,
jts undertaking; (s) To do all or any of the above things and as 36, Under-Secretary of State,
als, 1 h 9‘; :]:'eog::l’i;xioTnh:f ?:;:;Tn:n:fel:g:h::: g;nt’h‘to be Dated at Toronto this 17th day of March, 1912
P ; ou name 3
on 'mo:l‘u;ht‘ and lfower‘ Company, Limited,” with a capital stock - BLAKE, LASH, ANGLINg&,gﬁ,S.SI;I‘,S'
W:;;on dollars, divided into 200,0c0 shares of one hundred dollars INTERNATIONAL LIGHT AND POWER COMPANY, LIMITED.

each, and the chief place of business of the said company to be at the city
of Toronto, in the Province of Ontario,
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STOCKS AND BONDS MONTREAL

Capital and Rest ¢
VANCOUVER o thousands | B TORONTO MONTREAL
) 3 d 55 3 Price | Pri P %&ii“ei P Sates
3 & id- = B ri rice rice ee! i i =
STOCK EXCHANGI‘. -gg lep Rest & = BANKS E Apr.11 | Apr.3 | Apr. 10 [ended Ap:clel E;;cea mﬂ Week
Cap.in| S| ‘ 2k > 1912 1913 1913 |Ap.10| 19i2 1913 1913 e-¢=
thou’ds | = | April 4 e e Sy —_ Ap
__T_<‘ Bl Soekan | o183 . . . Ask Bd.|Ask Bd.|Ask Bd.
Auth- | 3| B b p i
| 6| 4,866| 2,774 243|British North Am. .... ol e e
gused ) | n". ‘_BiAﬂ é’% 15,0001 lg 500 1% gomgngrce ............. 1 i
2,500/100 T e 5.216| 5.166| 6,166 OMINION. . .vveeen.eens
5 Zm: 100 B,C. Telephon:fe(; el 31000, 3,000, 3,500 100/ Hamilton..............
75100 Burton Saw Works. . |.... ... 3.796| 3,384| 3.000| 100 Soche‘l;saﬁvi --------
5,071100| Dominion Trust Co.. 116 125 1.370{ 1,308 450 }00 ome la("h‘) Weay- s
omu 100/ Gt. West Perm. (A).. 130 135 || 6/910| 6,755| 6,755 *00|Imperia i 2
3,000/ 1|/Intern’l. Coal & C...| 3i} 6,758 6,754| 6,410 100|Merchants Bank ...... 1 193 1913
200/ 10/ Vancouver Devel ... | 10§ 12 || 1,000 1,000 1,250| 100(Metropolitan Bank ....| 10 | .. 196311978 ... [I97R .. feeeenefinns oo, ol
1,000 !|Van. NanaimoCoal.. ... ...l 4000 4,000/ 4,700| 100|Molsons . ............ 1 207 (200" 195|198 197 e
2000 1|Alberta Can. Oil.....| ... 2i||16.000| 16,000|16,000| 100/ Montreal ... ... 5 : 247 237 235)|237
3500 1| AlbertaCoal &Coke. .| .. ..-1| 2000 2.000] 1,400 100 Nationale .(3) [0 138 110 il ™
'500] 1|Nugget Gold Mines. .| 31" '33|| 2862 2.723| 300 100 Northeém wan (u) .
1,000{.25 Portland Canal...... | 21 2i]| 5959 5.859 10,692 100 gova P e i, $e
o HemareAb o 5" 8 el o G IOt
4 Western Coal &C.. 1 ........ ;'870 2:653 1,250/ 100/ Quebec
UNLISTED | 11,560| 11,560/ 12,560| 100|Royal Bank...
2,500(100(B.C. Packers.....com| ... .... 2464 2.436| 3,136 o0Standard ...
1,500|. .. Sipretil e 1,176/ 1,094/ 300 100| Sterling (u)..
8,000{ 5/B.C. Copper......... [ 3" 22| 5006 8000 6,900 100/ Toronto. . .
10.000/100| B.C. Perm. Loan A..| ... 140 || 5,000/ 5.000{ 3,300 100/Union Bank...........
1%,8&00 }% B.C. 'l_l)‘rust (27 PR lg‘l) deer
3 Granby, . Al el 5
6,000{10)| NorthernCrownBk..| 96 ... Co%‘;ﬁz‘“
2,000{100{ National Finance....|.... 125
1,% }00?' ll;acigc Coast Fire'.:. ] P s s
acific Investment..|.... ... 1,500| 1,400| 100|Nat. Trust Co., Ltd..(8)| 10 |.... 204 | .. 218 |.... G 2
250| 50| Pacific Loan Co.. }‘;’% 1,250 1,100 }% Tor.Gen.Trusts Cor.. .| 10 B e R T Mo
3’0588 ﬁ)ﬁ g;:d(e:x;;l:'ldlnMv.gg ... 12 || 16001 1.000) 850 100|{Union Trust.... .| 10 (180 178 (180 ....1180 ....| . eeSa
S LS AL Borip.iniai SE e
1} American Can. Oil ey Loan
% %malﬁarénated 8ev 4% _’9
C. Re 2 62
.[Bak'rs T"'c'l,g ct;)m sy 63 6,000 6,000 4,000/ 10 Can. Per. Mtge.Cor. ..| 10 |....
4 pref. 71| 9'410/ 1,205| '910| 100/Can. Ld. & N. Invt..... 9 Rt
ol e Gt Btk L 97500 1.750| 1,650/ 100/Cen. Can. L. &Sav....| 10 |.... bhoen
50010: {Can.PaciOleF BiC, - [l il 5’355 2448 250 10 Col. Invest & Loan ....| 6 Sz
500|.50|Can. N.W. Oil. . D a || Tooo| (934 175 50 Dom. Sav. & Inv. Sc... (414}, e
500{ 1 Coronation Gold 87 93 || 2.421) 2.247| 600/ 100/Ct- West Pe"‘}" """ 9 e
500/ .50 Glacier Creek.. | o “mul| 1800 1,160| 800 100{Ham. Prov. & L. Sc....| 7 |.... e
300/ 1|Grand Trunk L'nds. | 4 7 || 4100 2.10¢| 2,100 50|Huron &Erie L. & S.../1111).... 2 P
...|Hudson Bay Fire. wr |l 5] Lo [Huron & Brie20% pd..|... .|.... i
...1...|Hudson Bay Mort...|.... .... Looo| 735 '100| 100 Imp- L. & I. Co., Ltd...| 6 Fage
250| 1{Kootenay Gold... 14} 17 ‘700 _ 700 525/ 100 Landed B. & Loan..... % R
1|Lucky Jim Zinc 81 93 || 1.000 1.000| 485 50|L-&C. L. & A Ltd....| 7 =
. -.|McGillivary Coal 17 || 60| 60| 630 25/Mont. Loan & Mtge.....| 9 ReeC
00/ NicolaValley C.&C 95 || 2.550| 1,750 1,450, 50 Ont. L. & Deb. Lon 8 =
1{Rambler Carriboo o | R SRR e ...|Ont. Loan 20 % pd..... - e “:
1/Royal Collieries. . 1 95| 725|435 "50|Toronto Mortgage..... - Jex;
.../Snowstorm .... 0 || 1.000/ 1,000{ 800 100/Toronto Savings.......| 10 |.... Piciod
1|Standard Lead...... ' 500| 160, 40|Real Estate Loan...... 7 :\m..
B Stewart Land. ... 8 B s
e i InsCal - san sl ' S
-.|West'n Union Fire..|.... .... Transportation

...|White Is. Sulphur...|....
.|World Building...... e

Brazilian T. L. & P.....

Can. Interlake....com. .
5 .pref.l . .)...
i|Can. Pacific Railway...

C.P.R.NeW.. ........ b
w] N (00| Detroit United Rly.....
NNIPEG ol Duluth S.S. & A. .........
STOCK EX 10000 : Soon
CHANGE 3500 Duluth Super’r...com.
g 1,500 Halifax Electric ......
Cap. in 5000 Havana Elec...... pref
thou'ds | ’& Price 7.500 .CO!
—_— LISTED April 7 6'488 Ilinois Traction. pref
Sub- | & 1913 20,000 Mex. Tram...c..v. -
scribed | o 25,000 Mex. N.W. Rly.........
o st e o S ik onatd n|Min. St. P. & S.S.M. ..
80iCan. Fire.......... 150 5 12.603 00 o & pref.
2,008 100, Canada Landed. . S 500 Monterey ......... pref.
BIIIC PO . o o v i e 10,000 Mont. Street Rly......
.......... 100 Cnty & Pro, Ln. ..|.... 140 2'000 £ Montreal Tram...com.
1,000{ 50 Com. L’n & Trust.|.... .... 16.000] - Montreal Tram. deb....| .
.......... .. |Empire Loan......|[112 1lu || i Niagara Navigation ...|
I,Sggl 100|G, W. Life 55% pd. 290 3i0 1,000 Northern Navigation..
2,398(100|G. West P. L. & S. 139 1304 10‘000 North Ohio Traction ..
864{100/ Home In. & Sav’g.[135 .... 3000 - Porto Rico Rly.........
2,500 L00|North. Crown ....| 95 97 9'999 H/Quebec R. L. H. & P..
.......... 100|N.C.Mr.Co. 25%pd.|120 130 3'132 Woh- R Ont s o
......... .. |Nort.Mort.30% pd./102 .... ’860 St. Lawr. & C. Nav.
...... ol 50 g%r;hle;n Trg;::. d :03?) o 13,875/ L ¥oledo Ré){ LA
i 1 *tal Fire 4 p 5 74l oronto Rly... o 1394 139 AR1 189
1500 .. |S. African Scrip . 1850 ....[|'S 9041 o'g 2 10/ Tri. City R & L. pref. mpdent S 198 I38140" iag -
...... -..| 80/Standard Trusts.. (170 ... Hor"15620,100] 1,900 100|Twin City Rly....com.| 6 (105] 104§/105% 105 105} 105 | "'247(106" 104'| " " ios lia -
i) | .|Stand. Trts’ New..| .. :-- ‘360l 800 100, West India Elec. (9).... < “ort 105 1108 105 e
(1{...|Union Bank... ... |146 150 9.000/ 7000 1,600 100|Winnipeg Elec......... e : 54 212 210 M ... |9y e
.‘,‘10("V\|nmpeg Electric| -« «--- 2 % o ! U5 208 h“ &‘ S
.......... 100/Wpg. Land & Mort| - :--- B
6,000 lW]ng .Pa’'t &Gl's pf.| ... 112 Tel., Light,
T Telegr.. Power
15,000| 15,00+ + .. .. 100{Bell Telephone ........ 8 (1434 148;|:: --
,,,,,,,,,,,,,,,,,,,,,,, ..../Consumers Gas........[....[19 ... [}
.......... 4,381 1,384| 3,220, 50/Dom. Telegr........... 110% 1063----
1,000] 1.000/...... 50| Kaministiquia.........
2,000| 2,000|...... 100| London Electric.......
406/ 406! 105 100 Mackay
3500 30,000..| 100(sa
% 50,000/ 50,0001 .. .... ex, L & P Co. (ll)
DO you need a lyo 8 % el e
.000| 6,000 ..... ont. Teleg.....vcouuve
Bond Salesman, Bo00 20w 4 Mone L H. ghp. ......
1 X 462 ont. a Rt
an Insurance Agent, || |70 .57 il Ottaa, L. & P, kN o
. 3| 1.984[...... Shaw, W. & P. .
or a Representative? | || Lo ool . 100|Shavw New. .... i
W o gt [ [ e : ... |Tor. Elec. Light .
Insert ‘Condensed L0000 1000/ 1000 }% West Kootenay...com.
ST 2.000 2,000{--.--- re -+ pref.
Ad.” in Tue MoNE- 300 300]------ e D
TARY Times and || |5
reach the best men.
—rr
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CANADIAN SECURITIES IN LONDON
o o = : —
Dom , Prov. & Mun. || Price Price |  Ratlroads—(Cont’ bricg, | Miseenaneo :
Government Issues | | Mar. 27 Raflronds Mar. 27 allroads—(Cont'd) Mar. 27 us—(Cont'd) m
St e 4101 102 46t W Toronto, Grey & Bruce 4%bd
anada, 1913... 2 |Alberta and Gt. Waterways oronto, Grey ruce, s| g7 99 |can
Ditto, 190934 3494 o6 5% mort. bonds.......... 107 109 |White Pass & Yukon, sh., £10| "y 3 th‘foa, f“’;ﬁ;‘ftﬁ’gg $100..
Ditto, 1938 . sees| 8185 87 |Alberta Railway, $100 .vvvei| - cerser Ditto, 5% Ist mort. deb.stk| of 95 | Ditte, 8% fat “bonds |1
N N e P 241 71 73 |Algoma Central 5% bonds. 100 102 | Ditto, 6% deben........ 9 93 [Canada Iron. 6% defs = -
Ditto, Can. Pac. L.G. stock| 34| 33 95 |Algoma Cen. Term'ls,5% bds.| 96 98 |Wisconsin Central 4% bonds| 99 92 |Canada Car & Foundry §i00 — -
Ditto, 1930-50 stock ........ 341 93 95 |Algoma Eastern 5% Bonds. | 94 96 Ditto, 7% pref. stock 118 ™
Ditto, 1914-19.... ... ....[ 3§/ 97 99 |Atlantic & N.-W. 5% bonds. . |109 .111 Banks Ditto, 6% debg. oCK: - -xas 4 nus
ProvINCIAL Atlan. & St. Law., 6% sh’res|139 *141 |Bank of Brit. North Am., £50| 79 81 |Can. Coll.Dunsmuir, 5% debe nm
Al'b)erta. L R R i 95 9; Buffa}lét:%&bla.. Huron, 1st mor. 98 199 Can. Bk. of Commerce, $50. . £213  223|Can. Cotton 5% Bonde g& &
itaargga oo 95 g 5 oL p ; Can: Goon b h Botde. s S t
British Columbia, 1917... .. 43100 102 | Ditto, 2nd mor. 5%% bonds|126 129 Land Companies Ditto. 7% l:beritfl:igtgcrg“ - ‘g ns
DittorWY o o o 3180 S2| Ditto, ord. shares. £10..... 12 *12} |Alberta Land, 5% stock...... 80 91 [Can.Min’r'l Rub'r.6%deb. st ‘ﬁ 2
Manitoba, 1928 ..... .. .. 8 |!04 106 |Calg. & Edm'n, 4% deb.st'ck| 97 99 |Brit. American Land, A, £1.| 9 19 Can.N.Pac.Fish5% deb.stock < §
Ditto, 1928...:. .. ;.0 4|97 99 |Can. Atlantic,4% bonds ..... 90 92 [Brit. Col. Fruit Lands, £1.. § 1 [Can. Pacific Lumber 6% bas. 7,'; %
Ditto, 1947...... wiiea% b 4|96 98 |C. N.. 4% (Man.) guar. bonds| 95 J7 | Ditto, 6% deb. stock. ..... 89 92 [Can. Steel F'nd’s 6% TSt tnc =
Ditto, 1949, , cooeee| 4196 981 Do., 4% (On.D)Ist m. bids| 9 96 |Calgary & Edmonton Ld.,1s.| 1 13|can. W.L'mb'r,5% Deb.stock lﬁ 185
IS 198 oo 0 419 98| Do., 4% deb.st’k..... .... 89 91 |Canada Company, £1........ 23 26 |Can. W. Nat. Gas, 5% db. stk =
New Brunswick, 1934.44. . ... 419 98| Do. 8% (Dom.) guar, stock| 76 %78 |Can. North-West Land, $1..| 77 83 C. Br’ton Coal, 8% Ist m, bds. 2 s
Nova Scotia, 1942, ... ... .| 3% 8 90| Do., 4% Land Grant bonds| 99 101 |Can. Dom. Dev. prf.12/6 pd..| g 3Cas. W. & P. 4% bonds.. " 82 =
Ditto, 1949......., 317 78| Do., Alberta, 4% deb. stock| 93 95 |Can. City & Town Properties Cockshutt Plow 7%, pref. 8100 l& .
Ditto, 1954. . .| 3%/ 8 88| Do., Sask., 4%db.stock....| 93 PREEIRG. 13 13|Col. Rr. Lumber 5% deb. Sk o
Ontario, 1946. . 33| 89 91| Ditto 8%9% stock.......... 88 90 |Can. North. Prairie Lands,$5/ 2  24|col. Valley Orchards 6% dbs X - .
Ditto, 1947.. 4196 98| Ditto5%incomedeb. stock| 99 101 |Canadian Wheat, £1 .. ..... #Dom.Iron & Steel,5%con *ds N =
Quebec, 1919 441100 102 | Ditto 4% Ist mor. stock...| 94 96 |City Estates of Can. 696 pref. l3|Dominion Sawmills, 6% de e % -
LN g AR 4197 99| Ditto Alberta,34% deb. st'k 87 89 |Hudson's Bay, £I....,. .... 1# 12§|Dom, Steel, 6% pref.. . ’I(X‘, i o
Ditto, 1984 .0. .00 0 419 98 |C.N.Ont,.3%%deb.st'k. .. | 85 87 | Ditto, 5% pref. £5.... .... 58 57 Elec. Develop.of Ont..5% det b S
LR AN 318 82| Do., 8%% deb. stock,1938..| 86 89 |Investment of Can. ord. st’k.| 104 107 1Imp*I Tob. of Can..6%pref £? L S
Saskatchewan, 1949, ..... .. 419 97| Do., 4% deb. stock......... 83 *85 | Ditto. 4&‘%8 pref. stock.,....| 87 90 |Raministiquia Power $100 L
Ditto. 1951 stock ........ 419 97| Ditto, 33% debent. stock| 86 88 | Ditto, 4%% deb. stock..... 9% 97 «“ B g BN 135 e
MuxicipaL C.N.Pacific,4%stock . ..... .| 92 *94 |Land Corp. of Canada, £1...| "9 3i|Lake Superior. com. $1 S|y jem
Burnaby, 1950................ 43 52 94 ICan. Nor. Que., 4% deb. st'ck| 87 89 |Manitoba & N.W., £1.. ... . 1 13| Ditto, 5% gold bonds.. | =% ~
Calgary, 1930-40. ...| 44| 96 98 | Do., 4% 1st mort. bonds...| S5 87 |North Coast Land, $5... e 1| Ditto. 5% income binde: 96 =
Ditto, 1928-87...,¢.:.....,.. 44| 97 99 |Canadian Pacific,5% bonds.. (101 103 | Ditto 5% debs...... ... -| 88 90 |Lake Superior Iron 6% ok 8
Edmonton, 1915-47........ 5 101 107 | Ditto, 4% deb. stock.......| 99 1004|N. Sask, Land 6% Bonds, .. 93}  953|LakeSuperier P'p'r 6% gd bds 5 ™
Ditto, 1917-2949 ....... . . 431 97 99 | Ditto, Algoma 5% bonds .. 109 111 |Scot’sh Ont. Land £3, £2 pd. 5% 6§|Mond Nickel, 7% pref £5 o
Ditto, 1918-30-51 .. ...... . 43| 96 98 1 Ditto, 4% pref. stock...... 96 *98 |South Winnipeg 5% deb. stk.| 82° * 84| Ditto. ord.. e
Ditto, 198282 . ..........., 43| 97 99 | Ditto, shares $100..... 2 236 Sou_’therné\lherta Land, £1..| 2 1| Ditto, 5% deb. stock ... 0"
Fort William, 1925.4. ... ... 43| 93 95 |Central Counties, 4% debs... *90 | Ditto, 5% deb. stock...... 96 98 |Monterey Rly., Power 5% 1a| "
Hamilton, 1984 .......... . 4192 94 [Central Ontario, 5% Ist mor. West. Can. Invest.5% pref.£1] 3 '} mort. stock. . ... st
Ditto, 193040.............. 4192 9 OSN35 i 102 104 |Western Canada Land, £1 ..| 1 13{Montreal C otton, 5% .d-ebQ- - 82 s
Maisonneuve, 1949....... . . 43| 96 98 ICentral Vermont 4% bonds..| 80 92 | Ditto, 5% deb. stock. .. ... . 963  984|Mont. Lt.,Meat & Power. 2100 95 o
Moncton, 1925 ........,.... 4195 97 IDetroit, Grd. Haven, equip. . S Montreal St. Rail. 439 phors 22 =
Montreal, permanent db. st'k| 3 | 13 75 O Bondaie ool s 105 *108 Loan Companies. Ditto, ditto (1908). . S+ 98
Ditto, 1682........... . 2. 4|94 9| Ditto, mort. 6% bonds ....|104 *107 |Anglo-Canadian Finance, 10/- 3 {|Montreal Tram’s, 5% gd. bas |, 08 14
. Ditto, 1933.. 33| 87 89 |IDom. Atlan. 4% 1st deb. st’k| 97 a9 British Can. Trust, £5 ...... 6 6i|Mont. Water, &c., 4?’% P;‘ 1 1% we
Ditto, 1942, . .. 3% 86 89| Ditto, 4% 2nd deb. stock ..| 95 97| 43% pref. £5| 43 5 INorthern L. & P. 5% ddbiid w
Ditto, 1948-50............ .| 4 | Y5 97 IDuluth. Winnipeg, 4% d. -t'k| 89 = 91 |Brit. Emp. Te'st, pref. ord.£1| 13  18|Nova Scotia Steel 5% bong S\ 10 9o
Ditto (St.,Louis).. ... 44| 99 101 |[Edm’t'n, Dun. & B.C. 4% db.| 88 90 Can. & American Mort., £10. 112 114|0cean Falls, 6% bonde sl 98y ay
Moose Jaw, 1956. . .| 431 92 94 |G.T.P., 3% guar. bonds...... 76 78| Ditto,ditto, £2paid........ 23 2j|Ogilvie Flour Mills. g189° ' "*|.10 S
Ditto, 1951.2.. ..... 2 .| 5,101 03| Do..4% m.b'ds.A......... 89 91 | Ditto, 4(%% pref 10 0 Lo e g Penmans, 5% gold honds. . "|1o% 13
New Westminster, 1931.61, .| 4% 93 95| Do.,4% 1 m.b'ds(L.Sup.br.)| 50 92 | Ditto, 4% deb. stock....... 92 94 |Price Bros.,s‘i]st Mook bd -1 93 -
North Vancouver, 1931.2 .."..| 44; 96 98| Do., 4% deb. stock ........ 89 91 |Can. & Emp'e Inves. ord. st’k| 84 86 |Pryce Jones, 6% pref, g1 .. | 8 88
AULEO JOBT:. o5 o e 43/ 95 97 | Do., 4% b'ds (B. Mountain)| 89 91 Do., 5% pref, stock........ 88 90 | Ditto. 6% 1st mort, bonds. . d 1}
Ottawa, 1913 .. 0117 10" 43 99 101 [6.T.B.. Be'nch Lines, 4% b'ds| 90 92 [L'dn&B N. Am. Co.ord. st'k|101 104 | Riok: & Got. Nav. 5% debs " S
Ditto, 1928.48....... .. " 4 | 97 99 1G. T.. 6% 2nd equip. bonds ..|106 108 | Ditto, 4% pref. stock ...... 90 93 |Roy. Elec. of Mont., 4}% dre 1,0 & f
Point Grey, 1930-61... ... 43 92 91| Do., 5% deb. stock ..|l18 120 IN. Brit. Can. Inves.,£5, £2pd| 2 24Shaw. Water & Power .l(l"). 100 me f
Port Arthur,1930-40.. .. """ 43/ 95 97 | Do., 4% deb. stock ..| 92 "‘9‘_1' N. of Sc%t. Can, Mortgage, Ditto, 5%bonds. . . . . . : I3
Quebec, 191418, .., | ...| 43]100 102 | Do., Gt. West. 5% deb. st’k|115 117 £10, £3 AR 53 54| Ditto, 44% deb. stock.. -~ 197 e
Ditto, 1923... ., 4|97 99| Do., N.ofCan.,4%deb.st k| 91 96 | Ditto, 4% deb. stock....... 97 99 |Simpson (Robt.) 6% pfd. sejc (101,  Me8
D;tto. 1958. . 4 | 95 97 Do.,W., G’y & Br’e, 7% b'ds|172 l2.7 Trust & Ln.of Can,,£20,£5pd| ¢ 61 s b Ol;ds 3 1Y
D!tto. 1982, 0 .....| 34| 86 88 Do , 4% guar. stock..... .. 394! 90 D!tto- do., é:,3 pa}d ......... 3 3i|Spanish River Biifes ’lws.. & Py
Thitoy 108F Couoas . s s 4 195 97| Do., 5% Ist pref. stock ....|1073 108} Ditta, do., £1 paid......... 13 1§ Ditto, 7% pref.. ... el es o
Digto, 1088, 00t e s 43[102 104 | Do., 5% 2nd pref. stock....|1014 102}| Ditto, do., 4% deb. stock .. 9 98 Ditto, 6% gold bonds. " 9 =
Regina 1923-88 .., ' """ 5 (100 102 | Do., 4% 3rd pref. stock ....| 628 621 ) Standard Chemical of Cana.,| L0 w02
Ditto, 1925-52....,,." " " 43| 93 95 | Do., ord. stock............. 254 2941 Mining Companies. % pref. stock nada
St. Catherine’s, 1926 4193 951G T. Junction, 5% mort. bds|102 104 |Casey Cobalt, £1............ & 24| Ditto, 5% deb. stock ... "l ¥ @
St. John, N.B.,1934.. ... . 4 |91 93 |G.T. West’n, 4% Ist mort.bds| 90 92 Cobalt Town Site Silver, £1.| 3} *33|Steel of Can. 7% pref sth 98 -«
Ditto, 1046.61 ..., " 10" 4190 93] Ditto, 4% dollar bonds ... | 91 93 [Hollinger, $5...... ... ---| 3% 3% Ditto, 6% bonds, ... 5N =
Saskxtoon 1938, .. 11 1t 5 |01 103 [Manitoba S. West'rn, 5% bds|111 113 |Kerr Lake, $5 . 4 *j|Toronto Power, 44%, Ak o
Ditto, 1040, 43| 94 96 |Minn. S.P. & S.S. Marie, 1st La Tose...... o §]_Ditto. 44% Con. Deb. .Ss‘tkk 87, a
Ditto, 1941-51 ... ... . """ 44| 92 G4 mort. bonds (Atlantic)...| 97 99 |Le Roi No.2,£5..... .. .. s | Toronto Railway, 439 i 1 98" o
Ditto, 1941-61. , ., ...| 5 {101 103 | Ditto, Ist cons.mort,4%bds| 96 98 |North Ont. Exoloration..£1| 4 & Toronto Sub. Rly, 4 % deb ds| ga -
Sherbrooke 1933... """ 43| 96 97 | Ditto, 2nd mort. 4% bonds. 97 99 Vanc’r, Power 4¥{‘£ dot s:?k 89 by
South Vancouver, 1961 . 4 (8 87| Ditto, 7% pref., $100.......[145 150 Miscellaneous Co’s. West Can. Collieries. 6% g, bk N o
Toronto, 1919:20. , ... .. 5 |101 103 | Ditto, common, $100....... 137 140 ; W. Kootenay Power 6%, b:i e S
Litto, 1922-28. || 4|5 %) Ditto, &% Leased Line stk.| 86 88 [Acadia Sugar Ref. ord. £1.| 13/6 14/- W Can. Flour mine 6% hae 103 agr
Ditto, 1912-21., , 4 | M 96 [Nakusp & Slocan, 4% bonds.| 93 95| Ditto, pref., £1............ 20/6 21/6 |Western Can. Power | 08 o
Ditto, 1929 ... 3}| 81 89 |New Bruns., Ist m't. 5% bds.(107 109 |Algoma Steel 5% bonds. ....| 903  92)|w. Dom. Collieries. 6% dehs | J1 &8
Ditto, 1944-8..,......"" " 4|92 04| Ditto, 4% deb. stock.......| 97 99 |JAmes-Holden-McCready, 6% Win'p'g Elec. 43% d'p :&.. 72 *
Ditto,1936... .. 4|91 43 |Ont. & Que., 5% deb. stock..(122 124 Bonds........ .......... 101 104 . -| 98y
Vancouver, 1631 418 95| Ditto shares, $1066%.. 142 115 [Asbestos and Asbestic, 40| 3 1 |NewloundlandSecurieteg oy
Ditto, 1932 ... 4 | 91 93 |Qu'Appelle, Long Lake, 4% Beld'g, Paul & Cotlc 1i 5% dbs| 88 90 Newfoundland Gov'm'¢ 3%
Ditto, 192647........" 4|90 92 deb gboclks .o v0nL 90 92 |Bell Telephone 5% Bonds....[104§ 106} bds, 1941.7.8 and 1951 %
i Ditto, 1947.49......0"" {19 9 1Q.&L, St.J. 4% deb. stic...| 8 8T |B.Col-Blectric Ry..44% debs.|100 103 | Dittor 49 ina o) Mizss B &
‘ Ditto, 1950-1-2. 4130 52]Que Central 3i% deb. stock| 83 88 | Do.41% perp.cons.deb. stk.| 95° %07 | Ditto, 44) ine. Steas 1935, 1o M
Victoria 1920-60. . ....... 4 |80 91| Ditto, ord. stock........... 107 109 | Do,Vanc'v'rPow’r,43%d’bs(100 - 102 | Ditto. 4% cons. stock 1936 % b
Ditto, 1962 ..... 4189 91 |St.John & Quebec 5% db. st.| 94 96 | Ditto, 5% pref. ord. stock . (112 U7 | Ditto, 3% bonds, 1947 < 99 I,
| Westmount 1954... 4|95 97 ISt Lawrence & Ottawa, 4% | Ditto.def. ord. stock...... 181 136 | Ditto, 34%ins. stack i945:"| 48
| Winnipeg, 1914 ... 5 (100 102 o R TR 95 97| Ditto, 5% pref.stock...... 103 106 | Ditto, 38% stock, 1950, >+ 91 &
Ditto, 1913.36 4 |94 96 |Shuswap & Okanagon.4% bds| 96 98 B‘nt- Col, Tel. 43% deb. stock| 974 99 0., 34% in&stk.,lm ---- SE =
Ditto, 1940 ..... 4 |52 94 |Temiscouata 5% pr. lien bds| 99 101 |Calgary Power $100 ........ 52 Anglo-Newfoundl'd Deyelac: N 9w
Ditto, 1940-60. 4|92 94| Ditto, committee certs....| 32 36 | Ditto,5% bonds. .......... 92 9 ment, 5% deb. stock.
e e oo b T U ER DS 102 aag

UNREVISED STATEMENT o
GOVERNMENT FINANCE LAND REVENUE (Jap, 14 'fa) X
or Rk \

BLIC DEBT 1913 REVENUE AND EXPENDITURE ON Ac-|Total to 3lst SOURCE OF REVEN O D
kL 5 COUNT OF CONSOLIDATED FUND Mar. 1913 UE A
LIABILITIES— cts. REVENUE— 8 Sts \h
Payable in Canada................ 2,768,609 48|Customs ....... ... ...... .| 112,533,528 46 EXCISE—
Payable in England ............... 258,679,819 47|Excise. . ... .| 21,276,863 12 Y
Bank Circul’n Redemp. Fund . .... 5,251,136 21| Post Office .. Byt [ AL4108 BBl ‘Bopirite. ..;.50 i e . Y
Dominion Notes.............. .| 112,487 469 65| Public Works, Railways & Canals | 13,562,650 48 te
Savings Banks......... .| 55,418,961 22IMiscellaneous «.....uovevenrrnnennn. | 6,733,042 81
Trust Funds..... 9,668,957 34 = s
Province Accounts . .......... | 11,920,486 07 R R o e 165,528,137 15|
Miscel. and Banking Accounts... | 26,166,773 & Manufactures in Bond .
BXPRNDRYEIRE d bis 64 s smain sl 95,625,013 70} Acetic Acid...........
s " SRS A (R 482,365,413 29 Seizures............ ‘\
e EXPENDITURE ON CAPITAL Other Receipts.:..c. il 8 <
ASSETS— Mol Account, Erc.
Investments—Sinking Funds ... .. 13,585,901 41 e Total Excise Revenue
Other Investments. .. .| 13,835,324 52|pplic Works, Railways & Canals. 23,822,948 86
Province Accounts .. | 2296332 T Rojlway Subsidies ............ ... 4,935,507 35| Methylated Spirits .....
Miscel. and Banking Accounts . ... | 125,009,759 26 ' Ferries. ........ Py ey bt ke 9,580
o Z Inspection of Weights and Measures. ... """ **++xun. -
Totikl Aasets - .. ooiaiaiinauss 184,777,317 €6 Gas Inspectiof........... L ’“ﬁ'ﬁ
2 Electric Light Inspection "‘
Total Net Debt to 31st March.. | 297,588,095 3 Law Stamps........ =
Tot~| Net Debt to 28th Feb..... | 304,127,825 13 Other Revenues..... ceseete e sk i »
De -veaseof Debt......c... ... 6,539,729 80 G § PR i e 1 e 28.758.456 211 Grand Total Revenue.......... s s linigen b
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TRADE OF CANADA BY COUNTRIES
B MoONTH OF DECEMBER ‘ M\r “om-us ENDING l)pumwn
COUNTRIES ; 1911 | 1912 { Wll e | |"U
lmoorts \ Exports ‘ lmports 3’ Fxports [ Imports | Exports | lmpurts f hxmrts
- —— % 5 . e —1 — —
2 | i | |
British Empire. $ $ | $ $ 8 $ $
L e AR e S S 8,975,923 18.690,820 | 10,347.435 | 23,922944 85,046,/81 | 126,753,191 | 101,574,262
United King 24,229 25754 | 65730 | 320288 331,060 435,07 301,512
2 866 16,973 | 8 43,343 7.509 9.921
.ma — | >,
e 240,237 140 | 963 | 3774 20971 o | s
S AR AT e 3,727 209,475 | 2612 | 174,563 128,425 m'w 2,891,307
it 3;:% N 589 RTI . o = | A‘}*}‘;‘*
Btl dies............. Yo ps o dutins 312,06 ,185 | 330 47,621 3,469,081 5.1&1.51:; 205,117
m - ln”u? .................... 665,101 53,989 | 661,142 5‘5.022:5 I 3,208,574 2 .93+.094 438,216
. i oo 595 | 66,765 L R { 126,931 8,642
- . 165,207 240,840 | ,886 338,671 5,120,563 | 5,744,880 2,915,061
25,242 1T O e e 35,205 | 40,553 | 132 . 107,664
Gibraitar 16,508 300 | e T | st 10284
Kong : 3, | : 9,204 | 521,316 | ! 54,1 .
e 1,581 3875 | 1 4092 | 3,160 1720 | 2L767
Kewfoundlan 12,45 456,355 263,742 688,271 1,561,789 1800 1 ams
Zealand. s, . Ak ,17 g s 210,714 604,763 1,941,606 | JT
&'MBfltilh Colonies....... eI, Ret L bl e e ,,,?,}f:é"?,_ e 68N IO 108 _2.369
Totals, British Empire 25,165,718 | 170.382.301 | 140,836.24 | 119,753,309 | 166,626,956
| | |
Foreign Countries. | [ ’
157,562 216,711 183,158 141,155 | 1,468,688 | 2,371,271 2,266,942 2,019,851
434,810 5,305 157,967 25518 | 1.217,830 | 21,063 1,181,948 60,456
........... e 950 U IR IRaE 48 | 6,421 1,148 32,690
166,527 282,366 280,884 | 492,740 | 2953432 | 2,608.367 3,191,807 3,637,701
138,430 139,998 73,406 150 979 763,008 | 525,193 915,874 636,375
............ GOl v, 5,888 135,349 | 79,362 103,980 73,131
65,990 12,186 69,118 69,987 458,706 | 244,579 544,308 630,997
27,503 20,178 | 9 924 282,033 | 108,734 625,021 100,623
123,391 210,100 | 133,343 204 357 728418 | 1,511,928 1,846,560 1,106,693
3 79,214 | 19,296 52,398 2 386 | 446,835 91,774 575,700
444 R O e 16,679 | 8,632 210,687 6,747
T8 - ashee e T N e 1,009,419 | 3,847 3,098,859 7,282
.............. 0B84 S 3,883 4478 | 42,400 32,666 31,660
1,694 % | 875 2430 3437 | 6,126 917 13,497
% B SR | 2,528 15 32653 | 2,341 41,087 4,602
1,012,829 126450 | 1,139,925 99,798 8,647,714 | 1,613,607 11, 480!*00 1,862,631
.............. y78 | 105 s AR 19.967
..... ?b'n'&ii"”"'ss"ésix"’ e a| < AR e w;g&l]g
01, 7, ; 141,820 7,926,017 2,678,
107,333 1,010 1 871 Rl 186,582 I 65,658
4,931 20,003 | 1,470 | 26,028 27.856 | 42,201
............. T B e | 5,769 R | 16,544
216,487 468 | 314,856 115,089 1,801,287 | 2,292,262
,633 15912 | 136,824 | 34,352 815,242 519,717
201,155 y .gazg | 2140 85,119 | 1,788646 | w;;.rlw
................................. B H 3,
104,538 33897 | A82706 82i8 | 7g0150 | 167,101
2,535 11628 | 580 33,170 11,23 | 187,991
35,160 89,001 36,006 48,583 AT 2T | 465,945
IS ORI T SR 151,581
7B SRR 327 167,136 | 10,956 124,794 7,198
6,049 444 1,056 66,840 10,049 22,726 56,306
...... L0 10 RSB, 27,467 361 | 507,435 16 416,438
3,913 B R 194,646 67,656 286,119 45,
..... WBL . Tt ik D R AR A R i e 63,128
.............. 39, 7,220 7 16, 1,212 27,620
; 254,105 117,974 13,308 212,035 832,607 722,138 1,369,470
.............. 577 } 2545 622 18,2 1,448,867
.......................... y 20,4401 12,780 |.ovoviisizains
148,660 3.858 1,080 172 75.904 1,055,798 20,7
3,83 3,097 11,602 113,998 322,004 112,912
677 871,231 1,372 'zm nu | 14,631 060 10,1
1.470 75,680 30 | 10,145 457,138 37,899
9,617,473 33,914,459 15,538,856 | 261, m m 86,337,854 | 827,006,307 | 120,127,465
29,415 1,971 19016 5 037 303,022 80,035 331,088
4,162 19,618 1,286 655 14,646 102,184 12,774
-------------- 3,630 7.117 10,177 217 456 | 99,440 187,702 143,830
197 11,314 1,126 90.07% | 15,562 140,864 48,725
.............. 148 1.318 n7 19.213 | 12,441 53,088 18.118
12,115,819 | 39,254,687 | 17,080.985 | 802,987,940 | 105413734 881181502 | 140,808,812
4700782 | 32204145 | 51750060 | 43,005.658 | 402.770.831 | 244.749.028 | 500,534,901 o0 5n. 788
$76,904,927 394,815,713 2617,519,369 2808, 460,660
Eﬂq of Grain in Store at Terminal Elevators and at Pnblic Elovatoﬂ in tl\e East, and Aflont.
Week ending Mar. 14, 1913 Wheat Oats Barley Flax “Totals
— Bushels Bushels hels " Bushels
= ~ 1,049,433 Bushol® s B 12 4,353,735
el 203,229 54071 981,853 1,514,853
; ﬁ:}';‘ Mills T oy 235,293 325,870 2,861,007
u-mln;;s Blevator Co. 337,64 80212 81.%9 .......... BsdT 7%1:“)9
> a8 | s ;i‘;'-'céé; ................................ PR i Y T
* Grain Co. Vs 473,580 534, %% 69,618 1,784,003
Y Port Arthur Elevator Co . 1 07| 321 514.015 764.042 5,806,560
12,161 53,511 193,989 512,038
139511 412,581 1,221,375 9,469,888
..................................... 20,742,705 5,650,127 2}9].“ 4,620,6'8 48 306,585

.................. ; 26,17 164,207

........................................ S S T e S S0

..................................... | 2_055_051— 3,129,733 53104 o7 5.786.756
................................... 22,797.756

3,029,189 4,585,475 39,092,280

*American Corn, 13,110 bushels.

1,876 bushels.
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MUNICIPAL MOVEMENTS

Regina’s Bank Proposal—Halifax Tramways—Bond
Bidding and Interest

Regina owns its waterworks plant, electric light plant
and street railway system. Now it is proposed to establish
and operate a municipal bank. This suggestion has been
made by Alderman Wessel and is under consideration by the
civic finance committee. To have a City of Regina Bank,
an institution regularly chartered and doing a general bank-
ing business, but under the direct control of the city, is the
suggestion of this alderman. Ome of the estimated benefits
that would accrue to the city by such an arrangement is that
the city could finance its undertakings at par instead of the
discount which is now inevitable whether debentures - or
stocks are sold.

After the bank was in operation the city could take its
own debentures, deposit them with the government as a re-
serve, suggests the Alderman, and it could obtain power
to issue bank notes to the amount of the reserve. All these
notes would be similar to the bank motes used by other
banks and would be accepted as currency.

Some Doubt as to Scheme.

The city would let its contracts and pay its debts in its
own bank notes. When Alderman Wessel made this sugges-
tion to the civic finance committee, Alderman Peart enquired
whether the bank would accept deposits from citizens and
others, and was informed that the bank would be operated
as other banks are, except that the city would deposit its own
debentures with the government.

Some of the aldermen are said to be rather dubious
about taking such a radical step as is proposed by Alderman
Wessel, but the finance committee are to comsider the
matter.

By a vote of eight to five, the Halifax City Council re-
jected Mr. E. A. Roberts’ offer of increased civic contribu-
tion from the Tram Company and reduction of light and
power charges for a renewal of the company’s exclusive

franchise, and reaffirmed their position in favor of mumi-
cipal ownership.

Debentures and Profits.

Berlin city council have consented to the issue of deben-
tures amounting to $25,000 for an addition to the gas plant
and comstruction of a trunk main in north and west wards,
subject to the approval of the Ontario Municipal Board.

The first figures of Fort William’s annual utilities report
have been compiled, and although the report is mot yet com-
pleted, it is found that the net profit on light will be some
twenty thousand dollars while on telephome it will amount to
over four thousand dollars. The usual deficit is being found in
the operation and maintenance of the waterworks, but, it
is believed that it will be less this year than before.

Legislature Gives Permission.

Ottawa city council has been given the right by the
Ontario legislature to pass a by-law with two-thirds of a
majority to issue debentures for $5,000,000 to better their
water supply, which Ottawa intends to bring from the Gat-
ineau Lakes.

The bill as a whole was sent on to the legislature, shomn
of a clause that empowers the city to issue debentures
amounting to $50,000 for a swimming bath. Outside the
85,000,000 there are expenditures for many other purposes.

Renfrew’s bill enabling the town to comsolidate its de-
bentures and raise money by debentures for a water system
and electric power plant was passed.

A bill to consolidate the floating debt of Collingwood,
amounting to $17,000 and permitting the issuing of deben-
tures for the sum was passed by the committee.

Raising Interest Rates.

Cities are now realizing the economic need of paying
a higher rate of interest for the momey required for civic
development.

To effect an advantageous sale, the five million dollars
of four per cent. bonds, approved by Vancouver ratepayers
at the first of the year, will be resubmitted at a higher rate
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of interest. It is expected to put the by-laws
people in May and July as was suggestedy last W::Em e
Kamloops, B.C., by-laws to change the ra interes:
reads as follows: Whereas it has b'ge\n founmtie g;m
owing to the present condition of the money market to ob.
tain a fair price for said debentures and it is desirab}
amend the said by-law so as to make the rate of inttrcs: e
the said debentures six per cent. instead of five per cent. -
provided in the said by-law. -

There were no bids received for the $163,000 5
) Per cemt
4o-year debentures of the North Vancouver i erries
Limited. G ® 4

For the Estevan, Sask., $50,000 5 per cent. 30-year high ‘
school, $30,000 5 per cent. 30-year waterworks, $25,000
per cent. 3cf>-year sewer, and $25,000 5 per cent, ,25~y‘z
year manufacturing establishments’ debentures bids
were received. b

North Vancouver district council has acce
from Messrs. J. P. Fell and Edward Mahon of o e
815,000 cash necessary for payment by the m-'u:nicipalial_j -
fore the annual meeting of the Burrard Inlet Tmne[t} -
Bridge Company can be held. This amount is 10 per g
of the district’s second subscription of $150,000. Th _—
must be repaid before December 31, 1913, and wil] hee:c.l
per cent. interest. s

Brandon, Man., school board refused
5 per cent. 3o-year bonds. = ow . % for

—_———-——w———
DEBENTURES AWARDED

Holdfast, Sask.—$3,000 7 per cent. 15 years,
Company, Regina,

Brandon, Man.—$100,000 4% per cent.
Thompson and Company, Winnipeg.

to Hood Lane

» to Messrs. g E

—_——_
TORONTO MAY SELL BONDS IN MAY

“Considerably increased activity has occurred ;
adian securities, and a general improvement in s

e uotati
resulted. Government and municipal stocks, n?oretaem.h
the newer issues have been in demand for investm
although prices do not show much ch -

1 ] ange, th
market is certainly better.”’ > el

and.
of the
The above paragraph appears in the last report

Son and Company, forwarded to Toronto’s of Coates,

and indicates the change in the London mone N
ing municipal bonds. ¥ market Tespect.

Toronto’s next issue of bonds

will :
at the end of May. probably be Marketed

——el-

MONTREAL FIRE PREVENTION couurn-;‘

To have in Montreal a fire prevention comm
the resolution adopted at a meeting of
tives of various influential organizations of the
meeting was presided over by Lieutenant—Colonel St The
the course of an address he pointed out that ther. i
need of a remedy in the way of proper Foss,

= -
should be properly enforced. ~This course weg:ﬂiatlonsm

to diminishing the great waste of property by ﬁrebe © T ective
real suffers from under present condition that M

[ s
figures presented at the meeting, Canada suﬁé\r:cord“‘ﬂ o
ac qreat a loss bhv fire annually as any count i i
The, decision arrived at was that each A

3 E
< z or, s, Surope.
sentative should appoint three members togaacT:IZahon repre
on the fire prevention committee and that the Nanenthr

should be the chairman of the 1 con
facturers’ Association. The reprggg:xtgzia‘,';‘;h of the

Messrs. George F. Benson and F. W. Evans Present were-
of trade; Mr. S. D. Jaubert, of the Chambré'dOf the hograd
Messrs. J. Brunet, Thomas Gilday, E. W Séve CoOmmerce -
Werry, of the Builders’ Exchange; Messrs T)er and R L
T. F. Dobbin, W. E. Findlay, of the Underwis™

tion: J. Rawson Gardiner, of the Tlters?

: ArChitect ’
and Lieutenant-Colonel C. A. Smast M. Association
Wardleworth and H. T. Meldrum, ’o}flmfggd i‘){fum TR
Association, anufacturers

it‘% was
I'epre g
city Senta

u) Unlisted. i
ian Consolidated Rubber Bond Denominations, $100, 8500 and $1,000. ~Steel Company of Canada, $100, $500, §1
Ca:::‘?{'.oo&" Penmans, Ltd., $100, $500 and $1,000. Canadian Cottons, $100, 500 ana $1,000. % $
$ Quarterly.

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

4%: 1907, 4% ; 1908, 15%: 1909, 25% :;
Montreal prices (close Thursday) furnished by Burnett & Co., 12 St, Sacrament Street, Montreal

errors in the tables.

** Trethewey pays no regular dividend. They have paid:— 1906,

N

STOCHS AND BONDS TABLE-NOTES s

»000.  Sherwin Williams, s

0 their shareholders and by
’ Notifying
1910, 10%; 1911, 20% ; 1912, 10%. -

Figures in brackets indicate in footnotes date on which books close for fividends, etc.

(1) Apl. 1-18 (2) Apl. 16-30 (3) Apl. 16-May 1 (4) Apl. 5-14

(8) Mar. 31-Apl. 18
(15) Apl. 19-29

(9 Mar.24-Apl. 21 (11) Apl. 1630 (19) Apl. 7.14

9 Apnw




