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CAKÂADIAN PACIFIC RAILWAY'S FINANCING
AND THE MONETARY SITUATION

It wua noted, in connection With the Februarv bank
elaýme.nt, tbat the increase of $8,500,000 in the de-

poi. elsewvhere than in Canada served to enable the
bnsto avoid reporting a large net deerease of their

4epgts in thait mnonth. Furthiermore, it was ntoted
tha this incre-ase of outside dleposÎts oceurred nearly
asltogether in case of the Bank of Montreal. So the in-
ferenee was drawn that the increase of deposits took

p c hiefiy i the books of the London branch of the
Bakof M.Nontreal and that it was dite ta the re-

MeIPt by the Canadin Pacifie Railway Company of
teo flrst instainent of $21 ,000,M00 on its recent issue of
rw stock.

As the increase of the deposits outside Canada in
yebruar '" diid extremely iuseful Service in brînging
about a~ slight improvement in the ratio of available

ereto net liabîlity. shown by the banking institu-
t ono this country, it wîll be worth while to, con-

M4der 'whether it ils rensonable to expeet that the posi-
t cn f the b)anks wilI be similarly strengthened when

to railway coranpany receives the rcmnaining instal-
.et.one of whieh is due on the l4th of this month.

lirt of ail, it will ha interesting to refer to the Cari-
ada pacifie Rtailway's stock issue of *18,000,000o i
199 in order to sec what effect. if any, wus produced
onth baz'k position. The 1912 issue was at a premiulm

of5 per cent., so the total amount received was $27,-
0Wý0()ý_5,40,lM on each of the instalinent dates.

M i the case of the 1913 issue, the instalmentS feul
du i February, April, June. August and October,
on referring to, the 1912 bank returns it is seen that

Febuary the' deposits outside Canada încreased
q .o;in April they' increased about *1,0003000i;
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in June thry inureascd $4,200,000, ini August thev iii-
crea.ed *300,000. amid in October thcv dccreaeed $3,-
400,000. The payxnents ta thic Canaidia aiieap
to havNflunee the, baink returnis in 1912, especially
in Febrinarvý and Juniie. Azz abhout 8:5 or 90 per cent.
of the( company ' stock is siipposed to be held abroad,
the amaulnt paid iinto flhc Bmnký of M.ýontreal, London
and Ncw Yrk. blv thec sto1khold1ei-reid abroad
would be abu 4,qo0,0ffl oin each instahuent date.
0f course thle, Canladianr bankslý in biondon woldaso
be receivingr procecds,ý of ather seuiy issles; and
their deposits woldh sbje ta djedciltion on occa-
sions fromn causes nir apart fromn the( Calnadian
Palcifie Rilway t -ransactions here rcferred( ta. Tlhocise
other mnovemeunts (if fujndsý would serve taosur or
offse't 11hc effeets, of theo Canadian acfl paymienits.

Buit this Year eachi instalit pybeto thec big
railway ompany la i of comxnading iz--n,00,0
- 'n1d unilcss, the ca()nîpin v nikshaste ta di-hiirse, thé
fun<T1d or. ft ransfer them t foanada, lcalancen of
deposits; fliceth Dominionl isicq ta bo swOlIen
considerabl.v ,it thoenauJ of April, Jue uutand
October. At each instalmnrt date, the stopkhioldcrs
resident in Euoeand the 1-lnited Statas arc required
ta pay ta the oransbaks a)ouit $8000
With coniditlis; in Canadiia as ait present, thiearvio
receipt evcry two mionthis of suchf a lairge amnount of
fuinds frm ouitside, imt prove very welcoino indeed.
Althiougi fnds pass Ili the flrst instance into the
coffers of thic Banki af 'Montreal, they do not ,Itiy there
permanently. Thev bondon brainchi of the baktrans-
ferm themi ta Canada. via Newý York; the funrds next
figure ini the rai va comnpany's accounits ait Montreal,
Winnipeg. agay Vancouver, and from thonse rest-
ing-places thcy are scaltred far and widae over the
country. Mtuch of the inoney- will go in thec ordinary
course ta, settle the dlaims of the contractors who are
engaged on the coxnpany. 's works. Th ese 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 themn by the company, therefore,
serve to rediîee 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 ini securities resulting in bringing
into the (ountry so large an amount of new mnoney. It
is to be remembered, liowever, that of the total pro.
ceeds of this issue, something over $30,000ý,000 will be
retained in London to retire bonds inaturing shortly.
But allowing for that there will be some $60,000,000
new money coming into the country from this one
souree within a period of eight months. It would be
quite possible to throw this vast sum into Canada's
monetary system in sucli a manner as to do harm.
For example, it is generally conceded that 'the mon-
etary stringency, through whieh the country bas been
pa8sing, indicates that credit has been stretched per-
haps unduly, and that there has been too much specu-
lation in soîne directions. The cure or correction is
already in operation. What is needed is a period of
restraint, or abstention frorn speculation or excessive
borrowing. The bankers are advising the business men
to go slowly and carefully, to keep their uînes of eredit
,well within control, and to postpone extensions of plant
or of business activîty.

Well, if through the sudden injection of a large
amount of new funds, which will only be at the dis-
posai 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.
fliowever, 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 o)r New
York until the occasions for expendiug them arrive.
This influx of money, regulated and controlled as
the ba.nkers are likely to regulate and control it, and
taken with other receipts of capital from~ abroad,
should offer a reasonable assurance that Canada 's comn-
merce and trade in 1913 will proeeed 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 feit anid have influenced the situation soînewhat,
as the stringency which has existed in the financial
centres of the world has donc. Hligl interest rates and
slow collections have been particularly noticeable, as
weJl as a lack of interest in speculative enterprises.
Among the main financial indications can be taken
the batik clearings and other statisties of Toronto and
Montreal. The bank clearings were as follows:

Januiary .
February
Mareh..

Toronto.
1913.

....... ..*196,761,436

.. .... .162,899,405
. ..... .171,305,591

1912.
*15.,827,099
147,595,624
157,906,947

Montreal.
January .............. $47,912,102 $219,256,'570
February ... ........... 210,727,399 189,650,913
March . . ............... 207,856,733 195.780,541

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

11913
Opened. Clofied.(

January ... .......... 34 5
February ............. 29 16
March ............... 25 6

The state of the investmcent situation
the following table showing the stocks
on the Toronto and Montreal exchan.
flrst three months of this year conipai
sold during the samne period of last y-eai
stock were:

Toronto.
1913

Shares.
January .................... 111,771
February . ........ *...........69,506
March .. ................... 76,235

Montreal.
Shares

January .................... 157,574
February ................... 171,852-
March .. .................. 255,346

Bond sales for the first quarter of j
were:

Toronto,
,1913

January ................... $ 57,000>
February ........... ........ 1230
Mardi .. .................. 180,600

Montreal.
January ............ ....... 553,83
February ................... 41U260
March .. .................. 901,700

Railway earnings are also indicative oi
expansion.

Tic following tables give the gross
ings:

January.
February.
March ..

January..
February.
Mareh ..

January ...
February.
Mareh . .

Canadian Pacific Ra
1913

.... 9,519,000 $
.... 9,526,000

.10,965,000 1(
Grand Trunk Rail,

1913
.*... 4,048,248 $~
.... 3,763,463
.....4,678,681

Canadian Nortbern B
1913

....$1,513,400 $1
.... 1,308,700 1

.....1,685,900 1
London continues to be Canada'

lic boans for tic first quarter of
are appended below:

1905
1906
1907
1908
1909
1910
1911
1912
1913

Quebec is the only province N
lic loan during the quarter, ti
£400,600. Canada'. municipal
three maonths of the year hu b

Issues in Londo 'n aanouuted
pared witi. £1,817X93 during thi

Municipal bond "ales ini Cana,
Mouetary Times for the first quý

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

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

.......... 1 .... ... .
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pard with those of the corresponding period in 1912,
are as follows:

1913 1912
.................. $1.337,500 $2,133,531

F*bruary...............1,038.806 2,596,378
marh ........... 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 firmns, so that total municipal borrowings, are as
t.llows:

In London ($5 to £1) ........ $18,319,500
I Canada .................. 3,411,702

In United States ............. 2,177?334

$23,908,536

I th e ixidustrial world the outlook is encouraging.
Business activity in ail lines is at a normal rate of

i e;ee industries are operating at capacity; the rail-
rod are ordering equipment largely. Company ini-

corporation proceeds at a rapid rate, there being no
lests filai 1,'269 companies incorporated during .Ianu-
ary, February and March, their total capitaliration
amounting to $28.5,362,899.

Building construction is brisk. but western re-
turns have nlot shown the proportions attained during
st year. Agricultural conditions in Ontario and

Western Canad'a are favorable, and a fair ainount of
grouind is ready for seedîngr. Immigration is as satis-
factory as in former years. The economic waste by
fire la one that cannot be oxuitted from a financiai in-
dicator, and this is increasing in the Dominion as the
following figures from The Monetary Times Tlevord
show:

1913
January .... $3,913,385
February......... ....... 2,037,386
March .. ................ 1,710,756

The second quarter of the yeoar may
a more üritical period, and a poiyof
eare is gnriyconsidered advisable.

19112
$3,002 ,650)

1,640,1,53
2,261,414

be prhaiKs
cautlion aid

P RO0F 0F A GE IN LI1F E ASSURANCE

Experieace Of English COMPanies-Citizens (

By R. Mi

he question, of compeIfiitg life assurance companies to
proof of ag'2 when issuing a policy is being warmly

Al, I is of interest to note that ,tt least one large
ny in England has adopted the practice for somte

The resuit in this particular case has been on ri,.
5atisfactor.%, both to the- comparry and to the poIicy-

5. A conisideration of the difficulties the compan>y
rom time to time had to deal with i.,, however, instrue-
It also shows how serjous any dras-tic legisiation on

1bject wouid be for Canadian companýiwc. In England
jIsOry registration of births ba- hIen cinIl force since
ind was adopted in Scotland and Ireiand soute years

For about ten years after the ,îct became iaw, how-
it was flot strictly enforci d arnd it bas been founid
maxy pe'rson, bora in England as lare as 14

1 Scotland and Ireland as late as 1860 wer nt reg1ýis2
This diffIc(ulty, of course, is a decreasi;;ng one. G-iveni

,t of birth, a copy of the bîrth certîiate of ainyone.
cred under the act can be obtîined at tbe chif reg,,i>-
Offcc. on payment of threv shilling-s and sevenr, pence.',

irery applicant wvas therefore asked ( to obtain çuch a
.ate, but if any strong objection wvas raised. rather
press the point, the~ companx' obtained the cerTtificate,

gvsat their own cost. It was usuialiy found that the,
ion arose- fromn a disinclination o11 the part of the, ,îp
t te revcal the: fact that he was illegitimate, or thaýt the

regis;tring was unable to write. Thesc facts being
cd ly the certificate. The father's naine being omnittcd

former case and the mark, instead of thesgaue
parent re.gisteriflg being shown in the latter, If a

-ate of birth couid flot be obtîned, the company bart
courses open. A certificate of baptism, or an extract-
,ctor-ily certified-from a faily record of birtbs, oî,
rtiiat, a statlitory declaration bv an older relative, or
epersonl wei acquainteil with the facts, corroborating
lifcant's statemfent.

oabl i Law Was In Force.
the. case of! persons born in India, in the colonies, or

.kvz couritries, the position was not so simnple, It
Ib. stated bere that there were flot a large number of

caes as the comapanry did flot desire to do business
, he British Isies. The cases written in this class

,190usurli on lives o! persons in'the army, Navy and
service and reliable evidence was sotte obtainable.

tiet time, however, no satisfactory evidence coulil
aie at ai. These cases were carefully gone inote on
p.,rts and if any douhî was irn the minds o! the of-

invariablv declined. A difficulty also arose where a
iias required ini a hurry-as security in a loan trans-

-- and proof Of age could flot be immediately obtained.
rtm hc broke down, The policy was issuied on an

a igby the persons interested te furnish proof in
,btime and a con spictrous endorsement was made

face o~f the policy to this effect. Very few poliices
w j.mued, but had! the compaýny had te deal with law,
qa f volunit2ry practice, tbis relief could not have been

f1 the Donmnion B$orn lin Many Foreign Lanids

~.Barton.

granted. Th,. case would ritihir have to edlxe Or an
extra preniumi char geid. The" prat lice, thereforec, is 1101
without diiiîclîy\ andl danlg, e ven i in couintry w11,ru re-
cords are com)rparaitiVely as bi% tain md iii an ofii(wher
the great maijority o! liv, s Iassurud wer ( no 111 1-11bo1 in thi'
couIntre,. but %0hos fatliies. forl 11,eat CncUl bf' tiraced
in the istct of their births.
From Many Nations.

Th, secîdio, donu exoia lnCîaa No (oilsr

re-gistraition of birtbs hasý evecr bee( orded bN ilh' 1)oîï o
Each Provinýcm at- for itlseif. 'Fbt', oîiio P, ol c
inito forceý in x8(), il i theý othrprvncsItlCltr

dian a-pai 1-1tu boîni 'î., t .I Arc and
thý lindies, AsiaI andJ ;uro)e, (ycntnn ai vry
country therein bs sent u_- our pulto.ai ill these
peoples m:iy need life, asuane t niusI ini niyintce
taike monthis, it -av well b,, mure thani a eato obtain the
proof ncd, d. 1Tt 1,a ai ie, la\ mîghîtr înak,' it

complsov ) dispu 1oe \îî1î prou!ý of idenltityNa o! a dcail
Cinaani miay make op.e hesitat, tvithis ,a-

tin:lity-. Aga;ini, in, womn o! îh'. greatest Canadian coin-
painies or thail bal!ý th ý pol cies w ritten ro before the
thlird ycear. N,,itheri thIasuri nor the coiiipanY1 '110111d b1
put to any eesetlmt cant b'. Ioid(, il ntht -~ as1 Il is
the wi,.h of the aaor to poipularize- assura1lct iii ,e, ry
wvay. Compe'tilion etee companies, iript'l the"In lu gîVe'
the"ir clienit, the miost liberal treatmlefit, s- tha.t shoulil an
'rror1 in age, or anyv othe.r disagree(Meîît aris , tht arties
interesteil can, rielv ipon equitahl trealmnt. No ou' wouldl
welcome proof of age, -t the timer a Policy i- rte more
wairmly than) the mana;geris, and they areý preýpared to go to
trouble and epnetro obtain it, but to iliake it cornipisorY
is to bring hardshipi up>on both applicants aind mpne.

Not an Essential.
The, Iife assurid shoulil ceýrtainly be. and is. urgeil to

prove his age in his lifetimec. Lt may Ibe, that someothing
M~ore- cani be don-e in) the futuire with regard tn this thanl has
beeni donie in the paIsî, and sýo far as thi s results, Ibïis discus-
sion wili hv done good. E-ve-r\ policy issui, should bea,.r
on its fateý in red ink a stattemeýnt whether or tnt the age
has been aLdrittoed by the companry and evryrenwa rceipt
should be-ar someý similar marking. The aninual report
might draw attention to the urgýency of proving thc iage dur-
iflg the lifetimei. Ini manv ways th(- point can be emiphasized.
Drastic legiglation, how-ever, e>spýcially ini lifr asuane as
S0 conspÎ-icul%, fibef in the past-the Armstrong Act in
New York is a recerit and a striking example-that we should
do well to give puiblicity- a chance. As was urged when the
commissioni was Sitting. wbich resulted in the aCI o! 1910, a
light in dark, place- is a more effective deterrent o! crime
than a police-man. Proof of geis certaiinly not an essential
ai the time a policy is written), and il is well said "In essen-
liaIS let us have unilty, in non-sentials individuality, and
in ail things charitv."1

APrit 12, 1913»
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BANKERS AND BANKING

Consideration of Currency -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 woul be necessary for
the banks to increase their capital.

On the general question of circulation, Mr. Henderson
said: "I1 think it quite possible, if oui country goes ahead
rapidly, that the whole question of currency may corne 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 flot exist now should be created; but until it becomes a
serions' question and difficulties emerge, this provision made

M1 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 woul not be any
hardships unless Canada was requiring the whole of the circu-
lation.
Bank Profits Consldored.

Mr. Henderson souglit 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, hie said, was fairly prosperous and boans were
relatively sinall. 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 shareholers' money was 5.45 per cent, "I
think,"1 he said, "the banks have been foolish the way they
have declared their profits as on the amounit of capital rather
than upon the amount of shareholders' funds."1

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-
turm 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 coinpanies and to
companies in which bank officers were interested, Mr. Hender.
son did flot favor legisiation, 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 caîl money in New York, where recali would flot interfere
with the business of the country.

On the clause relating to baniks acting as landlords, Mr.
Henderson laid it down that the more closely banks adhered
to the requirements of the act the better. As a gene.ral mule
the aîi 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 subsidîary companies, and had flot 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, hie said that banks'
solicitors had premises upstairs, and were the onlv out-3ide
tenants, lie further said that it was wise to arrange for a
commodious and well situated building, and this wns more
difficult in large cities.
The Requirements of Farmers.

On the subject of boans to farmers on thrashed wheat, Mr.
Henderson said if they wanted it they should have it, but he
would flot care to make such boans.

In regard to, the amount of legal interest, Mr. Henderson
said money was like any other commodity in finding its own
level, and he amgued that the rate must vary accordîng ta
district and circumstances. The average rate of interest was,
hie said, 2.4 per cent. higher in the Prairie Provinces, but the
average rate of expenses was also 2.58 per cent. hîgher.
Farmers gladlv pav eîght or nine per cent. interest for mort-
gage boans, giving as security their farms to the extent of
half rent, yet they made' a grievance because after the boan
company had got the best security, the bank, which trusted
the farmer on bis personal credit, charged over .seven per
cent.

Mr. H. N. Mackenzie, reneral manager of the Bank of
British North America. stated that his bank for 20 years had
had a shareholders' audit. It was not enly boo.kkeeping that
was investigated, but securities. lie > dmitted that the

audîtors of his banik were appointed largely bý
ing upon shareholders' proxies.

Questioned by Mr. W. Î. Maclean as to
spection of banks, Mr. Mackenzie thouglit it
cause it would leave the goverrnment exposed t
evemy time there was trouble or failure. Gove
tion also would involve as large a staff as
banks put together.

It was possible, however, to devise a systei
that woýubd deter fraud before it was cormmjtted,
think this system could be effective unless Co
cating the inspection system of the banks.

"Take a bank wîth 200 branches from th,
West Indies. Could an inspection worth anyt
unless individual accounts were inspected Up;
Mr. White.

Mr. Mackenzie replied there was a wide
tween inspection and audit. The auditor dîd
branches, whereas the inspector did.

"Coubd flot a goverfiment inspector have
24 hours that there was somnething wrong ii
B3ank, judging from its return ?" asked Mr. M

Mr. Mackenzie thought hie would have don~
In reply to Mr. Nickbe, Mr. Mackenzie sa
sytmof audit by chartered accountants of

xvas in bis opinion desirable. A government
as good or it might flot. Hie could recall no fa
falcations at branches alone.

Answering Mr. Sharpe, the witness thoui
of the position of the 'bank 'would result fron
the head office. In bis bank, however, ai the»
occumred were at the branches. "«We have haci
of them," the witness admitted. "I would r,
system of audit by chartered accountants api
shareholders as preferable."l
Tlght Money Psrlod.

Mr. Mackenzie admitted that money is rat'
own dîrectors had considered inviting deposi1to'
but had taken no action. At the same tînle
British capital had ýbeen 'brought to Canada.
thought it desimaible to, base circulation upon as
capital. If Dominion notes were increased ag
circulation would not be materiaby augmnented,
recommend any systemn of increasing the ID,
save upon gobd deposits.

"Is there any need for it?" asked Mr. Arne
"I should flot say s0.",
If the Banks of England and the United ç

ness in Canada, it would increase the availabl
country, ýproviding they brought Iii more than t
deposits.

Mr. Mackenzie said that until lately the i
batik circulation to the extent Of its capital ha(
factorily. Sorne new Provision Must be made

Mr. W. F. Maclean wondered how the bankiý
powers might be increased.

",Well, we can't boan money tili we get
boan," replied the witness.

The point, however, which Mr. Maclean wý
that banks might increase the credits if allowe<
assets remained the saine. Mr. Mackenzie was
with the idea.
New York Loans.

Concerning cabi boans in New York, the w
net revenue from this source did flot e.ceed i
The market for this class of boan in Canada is -

"What is the opposition to Our Canadian b
deposits in New York ?" asked Mr. McCurdy,

"I fancy the objection must corne froin th,
sociation of the state."

Mr. Mackenzie admitted that in sorne insta
of British North America had charged as high a
In Da'wson City twebve had been paid,

"What would be the resuit if you were hel
rate of seven per cent. ?" asked Chairman Aiuf

"We would have to close up several brancl
unwise for a bank to lend too much to any ,
but I do not think it. would be advisabl' t,
banks' powers by legislation."e
Did Not Bellevo In SmalI Local Banks.

Mr. James ,B.. Forgan, president of thse 1
Bank of Chicago, in giving evidence before ths
commerce committee, said hie did flot believe inof a further system of local bankçs with sina~l
could not, hie believed, comPete successfnlly ag
batiks.

"«Small local baniks,") he remnamked, <'are us
and controlled -bv local ýborrowing interests.
borrowers lending the banks money to hm
coming the judges of the limit of their own te

Mm. Forgan, stated that the weakes ,system in the United States are aittri utnhi, .-
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large number cf small local banks experi
ontrollirng and carrying their cash reser
adjustirent of the rights of ail the inte
said. "would be accomplished bv permit
issue ne,. stock on sucli tc-rrs as are fix
Hev would le-ave the fixing of the rates ir
directors as now."l

Mr-. Forgan did flot believe the Gave
anything ta do with the question of batik i
have a tendenicy ta shift the responsîhility.

Di *gguit To Start.
Mr. W. F. Maclean asked if there w a

in the United States.
"No," said Mr-. Forgan. l'Il be ho

evýr 1 arn supposed ta belong ta, the tru
Mr. J. G. Turliff asked if in order ta

banks controlling the financial business
-o be necessary ta establish smnall banks

Mr. Forgan stated that if amalgamai
geached thc danger mark, he could see
dong He believed, however, that ià w

nw batiks in Canada. He did flot believi
exernal audit which could be organized
teral systei in force. He advised the C
to keeP its hands off banik supervision or
ing it. The minister 's suggestion for a
seeed ta be what was wanted.

He considered that the proposai ta e~
reere agents ta -whîch banks may issue

of capital mas a worse one. The propos
4l2 money loaned in foreigzn countries w~

Mr. Maclean asked if the American
sve the situation in the United States in

"'The Government was flot worth
answer(ed Mr-. Forgan with refreshing fr~

Mr. Maclean t hein referred ta the fai
pun on the Malntreal District and Savings

GowerrniCflt came te its assistance.

LA ROSE CONSOLIDATEU MIN

Monetary Tin
Mo

The abares af the La Rose Consolî
deqc to seil down after the appearance
Wbetber ibis was an indication that the
,1&ed favorab'le or flot is liard ta
aeks, such a,; Hollinger, Jupiter, Pe~
,a ratheý,r easier to-da-y, sa that it might
enl acting in sympathy. The strc-et is
fac that thse are reserves are showing
It would almoist seemn fi-arn the repart

bagthse effect of addin g greatly ta ti
Mad during 1912, the evidence af the fo

beîg that thse reserves were nat added
tha giey fell off i-ather more than one-
fo the ycar:-

1911.
Olr re-sefles, December

ence in individually
ve. "A reasonable
rests involt,d, he
:ting th i ,,, '.t ta
ed by the dirictors.
ithe hands of the

ONTARIO'S ESTIMATES

Large Appropriation for llydro-Electric Commission-
Bridges and Roads-Addtional Sources of Revenue

The total of the further estîmates of the Ontario legis-
rîlment 'hould hî'Ive latuie tab.'d ifili week is $3,264,327.13, anîd in addition ta

nspection. It would those !bîuught dawi ai fcrtwek ago uf $1,6î39,52!2 anîdth

main L-tr,îîs h:,ih wtîc' întroduced ai the last session,

totalj ai cintdc~edtr lotij3wl bc $13,784,345.bâ.

s îlot a money trust 'î lagt ite2m Ili the, supplceetarlius is $.!,5()0,000 fojr
tht- fidr -ii-ctc Puxte 1inisiî,wih includes $5,

nest with vou. how- --u lor aL lit\% olli c buildIn3g ta b l i- -t't td iii the' vicinity of

St.'' tilt> p.r1 nn bujins wý hidh w Ii Lu1nt.Liii alîlcus, l.ibaia-
prevent two ar three iar:IL - ~ JIIIIII 1ctnguupcn to car il n 011 k tlia 110

of Canada, it would isrttt i(ud in sevcralplcs
1 here is another large item af$ooa rr-prestntinig a i--

fian coatinued till àt fund oI timber dues ta th)(- Algunia, CLntial1 Raîiýwa under an

the necessity for so agreement dated December 7 th, 190,5.

as difficult ta, start ýui-tht-r appropriations are t,)1( liemade ta enable the ira-

ethat any system, af mediate ai-g nization af the ni-w judicial district of I îiuïska î-

cauld equal the in- ing. The euipment oi the- r -gistry o.0t ai Il;îîlî-bury is tu

anadian government cOst $3.500. The' registry office itselî will cost $8,aoo. Thse
anything approach- sucr of $2o,000, is ta, be vott-d for a new court house for the

shareholders' audit district of Raîny River, and $2,ooo for a new registry office
for the district af Kenora- A llydro-elc-ctric underground sur-

stablisis central gold vice at the parliament buildings, is ta be installed at a cost of

their notes in excess $1,200 and a fi-e alarrit equipment for $jý,5aa. New dormi-

al ta tax circulation tories for thse Deaf and Duraib Institution at Belleville and the

as unwîse. Institution for thse Blind at Brantfard are ta cost $2o,oaO each.

Goverament did nat Hydro-electric installation in thse Ontario Agricultural College

1007, i-uns into $3,400.
a bill of beans," For Bridges and Roade.

ctnk nes th rct I the Public Works Departmnent a surn cf $1,32,900 iii set

:t tat n th reent aside foi- new bridges and repairs tat existing bridges in thse
Bank, the' Canadian unorganized districts, and $337,432.42 for colonization roads,

which make up a total foi- this brancis af $470,332.42. Thse
grant for colonization roads is -omei(wha;t less tirant that of last
year, due moi-e or less ta the eork being conducted by Mr.

ES, LIMITED J, F. Whbitson under thse $sooooapp.ropriation, which will

ses Office, ansount ta ablout 8îo,oxo this year. Thse colonrization road

ntrel, Aril oth. work is argaiîtd under four headîngs: Norths l)ivisiofl, $ 15Q.-
>ntralAprl jdi. 592.55; West Division, $35,073.8ý'; Easýtt Division, $100,766;

late~d showed a ten- Tîmiskaming, $51,90:2.37.
of the annual repart. Foi- charges an CrOwn lands there is an additional vote

report was flot con- of *15,000; *4,000 Of this is for the purchase of launiches, for
say. Other mining forest resere wvork, and *îo,ooo for investigation and pur-
trI Lake, etc,, were chase af lands, nursery work, replanting, labor, purchase of
be that La Rose was seedsr and stock.
cammenting on the Undcr the. charge- administration af jusgtice the Attorney-

t marked falling off. General receiveis ant addîtional sumn af $16 202.19) 0f this
that no discoveries amnount 8120is for a police ait-t at- portupîne, and

le reserves bad bren $4,ooco additionial for tise rnixeînc f prllisonT1'r5 850 iS to

îllowiîîg comparisons rmaintaîn a police miagistrate ,tt M.ithesan-
ta Or maintained but The aidditionaý amiounit ,(;îuircd b)y tie Dlatieit of
bahf the production Education is*59.

Amon)Ig th0Vselaeu itemsjý there are a niinbei),r aJ
1912. Decrease. gratuities,. D)r. Helen acuhygets $450 for a rvport an

the feeble-mind(ed, andi a further artnoit of $5,000r is ta be

1,79)6,650 1,454,211 voted for erîforcing thse lijuor act.
vale .. ....... 1,643,938 $1,083,655 $ 560,283

uctiori, in ounces... 3,691,797 2,816,5(,7 875,200

riuctioni profits, 1912, $1,023,142; surplus, $1,578,592;
ýends paid, $936,642.
rise.surplusý mentîoned showed an increase oI $27,171,
lendg-paid showed an increase ai $337,291. The profits
he ycar were only $50,513 less than thse value of thse ore

Sremaininz at the end of the year. Thse total oI the
reserves and thse surplus badl a value af $2,662,247, ori
t 3 per cent. of thse par value aI the stock of the coin-

The par value aI the shares is $5 and the present

rleewas a drap in the' grade of the ai-e during the
tise contents of thse high-grade ore falling fi-arn 1,731

Pis per tari ta 1,307 ounces. Accampanying this was an
ýase in tise cast of mining per ton, rising fi-rnt 19.2
% n 5911j ta 25.93 cents in 1912. This would have been

,re seriaus matter had it flot been for the fact that thse
Of silver rase at tise saine tîme ta 61.66 cents per ton.
isle of 8. 1 cents in silver more tisan off -set the advance

73 cents in the cost of mining.
Thc ornpany was ia a stroflg cast position ait tise end
te year, havingt ait that time no less than $500,000 out

Th~ie results of thse year have justified tise policy of main-
ng thse surplus, adopted bv President McGibbon manry

ths aga. Tise only question now is as to what is ta be

ý with thse surplus It bas been maintained for the pur-
of~ rin.vestment in' 'mme other miîning property. As ex-
-.A in thse report no satisfactorv property has yet beesi

Supplementary Revenue Aot,
Ont01 mto a oit Commlittee( of SuplplîI an the

fui-ise supleîentay utimaes r. jzowt'll paînt'd out that

the appairent de,,I wvith tht',50, it wasproase ta

spend onl tise H roecri, wa 8,0000- woutld like

ta know where tht' Ac(tingj provincialTrarrprosdt
get the money.

Hon. '.'I-. l.ucas explaiineýd that thflitncte for 1013

showed ain inrae vxpe nditUre0 aI $437,90' as ,omnpared

with last yeair. He initimiatd thati a upun.irvruuî

act would be introduted by tise govur)wnn-oi il' Thy

were always on the lmokout for 'dltaa -aai - a -xne

and pi-oposed taxing îintrrets widh iit pis atw-tcnt CiOn-

tributîng thvir sha;re, ta th' roine

RAILROAD EARNINCS

Tise following aire the r,îily-roa ari for thet,;,-ek
ended Mai-ch 31t--

1913.

Canitadian Pacific-----83557,00Q
Grand Trunk.......... 1,626,172
Canadian Narthern ... 636,500
Temiskaming and Norths-

ci-n Ontario ... 36,209

() ,4200
or decrease
+ $115.000
+4 196,832
+j 33,000

42,482 - 6,273

Thse Quebcc Bank, it ks said, wlll open a number of new
branches thi-ougisaut the west during the coming înonths.
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IN THE INSURANCE ARENA

President Sis Banquetted - Brandon and Winnipeg
Underwriters-apanese Insurance Act and

Canadian Companies

Nearly three hundred members of the Life Underwriters
Association cof New York and their guests met recently ta
greet President Neil D. Sîlis and the executive committee
of the National Association of Life Underwriters. The m-eet-
ing was one cf the best-attended an~d most etnthusiastic whicii
has been held in many months.

The chief speaker of the evenieg was President Neil D.
Sis, who was most cordiaily received on being president te
the audience. He stated that the association movement was
ente ring on a new era cf prosperity and expansion, that ail
aver the country the benefits of association were more wide-
]y apprecîated, and that the agents were gettÎng closer to0
gether. The speaker pointed out that combative competition
had been eliminated since the association work began, and
that salesmanship, se far as life insuraînce was concernied,

was on a higher plane than in any other line of business.A umber f comparîsons were made by Mr. Sils f the lifeÎnsurance figures with well-knoven returns dealing with cur-

InsuanceIn ew Yrk8tate.
Apublicaionincluding the financial returnâ or 374 in-

ment, has been issued by the State cf New York Insurance
Department. The aggregate assets of the' various inSur-
aïnce erganizations carried in the pamphlet are $4,476,028,-
552, the inSurance in force $24,450,347,410.

Copies of these advanc.e tables may be obtained by ail
persons interested upon application te, the New York State
Ir.surance Department at Albany.

Brandoni and Winnipeg umderwrxters met recently at a
debate. Resolved that the system cf conxpulsory insurance
in force.in Great Brîtain would be beneficial te Canada, wasthe subject. The debate foilowed a banquet given by
the Brandon Life Underwriters' Association.
Two Canadien Companles in japan.

The most important change embodied in the new ja4p-anese insurance oirdiinance affecting the foreign life insur-aLoce companies, is the provision compeliing the foreign
companies to deposit Japanese securities or cash, te the ex-
tent of 6o per cent, cf the legai reserves, on ail business inforce in Japan, as at December 31, 1912, reports Mr. G. A.
Harris, Canadian trade commissioner at Yokohama.

As this ordinance was made retroactive, the initial de-
posat required from the foreign conipanies eiecting te con-
tinue business in japan constitutes a very coinsiderabie'sum.

There were at the close of the year 191! four principal
foreign life companies, including two Canadian Companies,
ths'ir reserves totallin g xl .96o,o00 yen. Ini addition to the
above, a Chinese life insurance c ' mpany, organized under
Hong Kong charter, have aise been doirng business in japan
for about a year, and their res.erves ameunt ta, yen x,î86,ooo.
The 8lxty Par Cent. Sales of Roserves.

In arriving at the 6o per cent. basis of reserves required
to be deposited, the japanes,- Government made alowance
for 4o p"r cent, of these reserves as coinstituting loans
against policies. Credit for the yen s So,ooo, the amount of
the deposit made u.nder the old law, wilI be allowed in coin-
puting the ameunt cf the reserves required by eacb life
company.

l4ad to Gable Deelsion.
The managers cf two Canadian companies, it is said,

were coimpelled ta submnit to their head offices the principal
features 'of the Act by cable, as their decisiain had to be given
bv, February sst, and upon sucb information as they could
impart ta, their comparues in this way, they at the last mo-
ment agreed te com(ply with the Act, but uinder protest.

Of the five foreign life companies doinz business in
Japan only ane has wÎthdrawn.

The-re are 16 foreign fire and marine insurauce coin-
panies. doing business in Tapan. These coxnpanies are re-

qurdte keep deposited in cash or Japanese securities,
tree-fifths cf the amouint of their annual premhinm isicaie

ion their Tapanese business, but in ne case shail the amount
sa deposited be less than yen xso,ooo.

In lieu cf a cash deiposit, the governmet wîll accept
ail Jipanese National Gove-rnmernt bonds at their face> value,
Provincial and municipal b-onds at o per cent. cf their face
value, debentures and shares in baunls, asnd other approved
industrial securities at 8o per cc-nt. of their mxarket valuie.

NORTIIERN ATLANTIC Ski

Location and Movements of fte Alea
Reported-For Safety et Ve.

Lawrence Route

Hon. J. D. Hazen, (minister of marine
plying te a question in the bouse of commeo
the Imperiai Board of'Trade, had concluded
reporting the location and the mevements
route cf trans-Atlantic steainships during i
This announcemnent is one cf very gre2
shipping interests. The Titanic disaster a
the subsequent inquiry respecting it made
this step abundantiy clear. For this purpo
despatched on the 8th instant te latitude 446o' west, with instructions to report on the
and also te endeavor te note its southeru 1kr
done se, the Scotia wîll proceed te, St. jobi
noting and reporting ice conditions met wit
John, the Scotia will get into communicatior
stations on the Newfoundland, Labrador and
and as accurateiy as possible ascertain existi
the direction in which the ice has commence
St. John, the patrol boat wiil proceed ta and
ern limit of the drifting ice. Having located
southern limit, the patrol will he northwar
bergs or field ice along the coast of Newfour
as Hamilton inlet. From this point, a retu
locating the eastern and southern limit of
stantly advising in respect te the saine.

Observance 0f e Noir Routes.
The patrol is specially charged te be v

servance of ice nearing the steamship ro
abject of the expedition is te give warning
lines of the probable quantity of ice that will
of the track, and te give them any informati
them te form a 'judgment as to the advisal
instruction s for the greater safety of their vi
the Scotia there are thre scientists, the ser
direct the mevements of the vessel. They
tions of the directions, velocity and depth cf
with the temperature and salinity of the wa
meteorological observations of the upper air,vestigation cf the currents and trpr~
carefully taken. Acting in conjunction w
trade, 1 have concludcd an arrangement wlie-
from the patrol boat will be forwarded ta thi
Quebec and from there promptly furnished
parties. In this way the shipping interests .1
Lawrence and Atlantic ports w ill be, kept inf,
vailing ice conditions.
Ail Shlpplng Interests Kept lnformed.

To suppiement the work done by the
direction of the hoard of trade, 1 have- ma,
wherebv the Marine and Fisheries Departm
ately after the opening of navigation 01
Lawrence, despatch the C.G.S. Montcalm
straît, at the entrance to the gulf, from Sydi
seutb coast of Newfoundland.
To Safeguard St. Lawrence NaiIgation.

The location and movements of thse ice i
bie reported and full information wil i fu
more frequently if feund necessary, ta thse
panies. I have also arranged that -Professor
McGjll University, wbo bas, during thse pa
cenducted expcriments on one of the dep2rt
shail be on board the Mointcaim wbhln n--fc,ý
service in Cabot strait. By nieans of his inv
thermometer, Professer Barnes bas denonsý
bility cf determining the aPproach to ice
equipped 'with bis apparatus. Eaer to ascheme that promises ta further safeguafr
River St. Lawrence, 1 have dlirercd that
with a staff of assistants. sha jin th e shipJdemanstrate the utilitv cf the invention. ind
general adoption by shipxuing interests.

Owing ta the aidvance mnde, in1 the shithe North Atlantic a deputation froin thse
section cf the Toronto,,board of trade waited 1cf trade and commerce senieý tirne ag> aInd ir,
gavernment the necessitv cf controîîinz oc,,,This was done, said Mr. J. C. Douls hannual meetinig cf the section. with a e tra-pac-itv of the çhippinz combine. Thse.mr
dentAtion sinlthetica-ilv, and the grvcnn.sideringZ the usin
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LONLDON'S FINANCING DURING MARCII

Total Issues Amnounted to Over Seventy Million Dollars
-Purp oses for Which Capital is Used

Thle new issues of capital iii Mait h w ert' ih ',inalller
li n the two pret ion', îonths. Indeed, they were oniy a

h it. lrger than in Mart.h of hast year when thît werc affect-
cbythe Liii'asIîS towe , i iig the' great tuai strikî'. The.

amounts uase ws nb about unc-hait as large as in March,
iî.Th,. tal , irlY £14,ooo,ooo against ,£î2,5oo,oooc

ias yer, ealy 27,oeooin lo11 arnd ox'er ;(2,00,000 ini
Mard, 110.iie pro.tr îtion ef the borroliiïng was for

~ovrnfl.nt, îuîcîalti'sandi ratîttats. '1hte i>,sues for
tuiscehlneous copanleýs wîr it'nall. Ot tcourse, the' small-

rj:ý Of IL,. amuount iaist'd was due to tht' delay in concludîng
,,,ace In the. Balkans and to the stringency ut tht' uti oit oo.l
l;oQuei' rna-rktt', lT'e laîrg' aniouît tf ne\,' t (1alise in
january, anid ki bruarv 'Itettdet t d bt til'to ii h ,S
aisýo to be, taiken l i:io acctant. A reduction initî e',' issue s
lu M;irch %%as essentî,i having regard to, the ov,.rs toikt' 1loli O-
ditioni , 111 the % -ît'itînet market. llow souit tht' t xIstîlg spilit

o< ~auîon wiii itppi'.îr nt) one cart, prî'dict. If p(,.tce is
~uicJ) esîoedin tht' Balkans the. investmeîtt nrkeiiýt mas'i

~~ its 1 cirîodittîliioni without much delay as mou of
gereasons for cauition wiil then disappear. The financial

itainon tht. (oitint'int bas, of course, to be taken lot at-
cuiand thý-iii IIa tend to restrict the. new issues of capital,

Firet Quartsr's Total Was Largo.
Howcver, it is essential te, note that the B3ritish public
shoW, 110 silif hat'îug lost its nerve. Notwithstanding the.

grave situation on the. continent during the. last six nîonths
there have b,., n no evidenci's of distrust in this country. AI]
tbàî lias happuîted bas bc'en that for the. last month or two the

urvstmntpublic bas sltown a desire to await thet. ernîinatioit
,,i tht wa fore suhscribing freeiy to new issues, opinî s Thî'

Sjalisî. Il is, tinite- pu , thi.t w hen tbhî' . tva it ovir i

puic %%il, bu quibe asc \ vl,îiig ;,s hitherto to find capital for al
,-ntcrprisefs reas,,onablv Safi,. Ahthough the. ni w i~s n
Maiýrdi have, beent small, for tbe first quarter of the year they
hâve beetn very large, having reached ovt'r £ 8 o,nolo,ooo in coni.
paruson vri lt ss than jJ6o,ooo,ooo in the first quaîrter of last
year, £,oouoin the. corresponding quarter of igti, and

£75,000 in the. first three months of iqîo. In tbis total of
o9l ; is include(d tht. issue of new capital for the. Canadian

Faci ficý Raiilway,. which will be paid up gradutilly durîing tht'
% cai i r e IÈiI9t-gard tel the international poia and
finajl situation thîs market may well be proud of its- ability

to fin o,ooo,ooo of new capital in the. past thret: rnonîbhs, and
a ,um of no less-, than £tî8,oo>o,oo>o of caiin tht. s;ix
Éoths ln whih i tht.ý war in the. Balkans bas- bien fnughrt ic a

fiih and the- public mind on the continent bas beeun so
wýeiou"1y disturbed. The manner mn whicb Britisb financial

hom' and Biritish investors have acted during the. last six
monthb showý clearly that the characteristies wbi( h havei soi

(gl onitrib)uted to the' wealth of this tountrs' are stl

)ses of IuSUMs
lie purposes for which the new
rnade in March for the. last tbree
ling statement-

iption of Security. 1913.

ýrnment.............£2,940,0o0
ciaî..............1,5.37,.300

3,623,208
220,000

>cks .. . . . . . .
Industrial,
...... ..... 1,479.48s

t & Po'wer .- 949,500
and, Invest-
Trust ... 1,134,025
r....... -... .......

Steel and
'ing . ., 120,875

.1 ... ..... 259,500
blotor Manu-

........ 322,500

......... 40,000
..... ..... 23,000
........ 50,000

and Tele-
....... 295,000

804,000

.13,798,-103

issues of capital have
years are shown in the.

1912. 1911.
£î ,044,495 £7,So00.cS

1,022,o62 348,363
2,969,000 7,921,621

2,133,268 '1,455,2Io
381,022 1,468,674

840.0o0 9)64,250
540,000 130,000

187,875
889,300
53,350

12,,385,034

476.500

794,099

345,000

264,97(9
1,358,000

Mlost ot tht' nîoncll bo 1a , du li1iig Mal.î u o . im- tii,
ovtr- -11, ujînos.F,111,,~supu~t, 'i ed a
l)t''1 , u ,ot, o, .,nd tu \,-w Senti\ i .euL
Il',oo i- hi tw ,pital itrot îd,'d for foreîign ceýunii ,s ha,, reach-
ild j. , oo.ooo,ý,cf) txhîthI th'. jgrailr parIt has bciin foi )Jrazil

'Cid thi- t iit, itles Uut o)f iih, Loooof capital suh-
ls j ril for theý iiitv oîl -t-3,eO has heen for British

post..sos '1 7oooo for 1 for, ign counitries and £io,ooo,ooo
fortht l'nîedKiîgdoîin. jht dI snio of the capital we

tprvdd duîgthe 1,.i-1 ;nnî ind quarter is show n
b t st>elitI :t i escsntedi htI l, :-

Total........1.7>t )

1912.
'147 50
i 54,81 't

3,128,472 7l297,30>3
14, il76,495

VALUE OF LIFIi INSURANCE

vil.

Ilow to Protect Capital in Land or Other Property

5vl 0. A. RastIflgs.

How,. in the hands of a tpthelife o-Iflit, a srall -tum
of rnoney eoiet tnll' ' im e. wîll proe S-
touningi totlwo wjll 91Vi' litit thIoughýt k1nti -jartfiul
scruitinv\ to) thi subi t - n . i, it le u Li de c.în. If hi,

wiil give- thouIght in ihli matte, easiiy, find mit how% a .1 c
can lie irmi t,, suit bis wî requiirmntsiý V0r inst.iînci ,a
Sinking Futnd pok"ieudby aniy first-ýclasslfeoic
ini the casr, of rven ;L~-1,cîrfu la1îî or an>, 00h,1 comn
'ainy, 1et alonei th,' unsi(c ssful,ý alw'ays pro0ves a first t';Las

Tak miiîî coupai ,,rexnp mnost of Ilhem
preidea înkngfuind for some 111purpose or 1'l the ut, as

we, II knwter a ioshlt f 10-', o ili inv, sîîoenlts
,Ind( ii isz commoin knwl:g thati nio indilIiull or ndî-t
can possibly obralin ainything like, thei samebeef froml that

inngfund( ast, e ca;rnia ssiranice oman the
raosar., too( 0obviuu' Inrcalhee

No Capital Deprolatlorn,
Lookinga hemîera tsvr' os, h

doubt that xh ek i hde fpssblt of caplital de-pre
ciatimng in a Sinkîîîî Funt)i 1eic 1issue bv a irtcls liffe

ofe.Tht' principal1 pintt i, that the individlial or synidi-
cate, who taikes out lich a:Lt' makeq hisi money don tWO
îhings at the -ame tirner, namelv o-

(1) J aril compouindineat
(2) Proviid, iinmediaýte ai permanentIl protecrtion.

so ilmn. loo iponi the, dividentt thiet' reeeiv as revenue11t,
and do flot for onei miomnit think that, ulesa, thit concetrii is
îain-jg adequate- sitps for depriaiition, of its princiPail -s-
sets, the dividynd is notlîing mlore nor less than returned
capital,
Boundnes Gf Protectitin Givon.

Th(- Oflly waY\ to treat it i, to apply a propfortion of the
dividend for the annual preiulm of a Sinking Fund poliÎcy,
which will guarantet. thaLt the cptldoes flot mit awýay.
Figure this out, and you will observe that: thi' sumii that each
ýharvholder pays, in proportion t- bis holding, is- a meire
batt-atelle, having regard to th(- absolute soundness of the
Protection rcquired, iwhich can 1w obtinemd by rn otherr con-
ceivabli- means.

<'The more speculative the, nature of thi, busýiness, the
maore neoessary tht., protection, and thî're, is no e-xcuse foi
any concrr Wrho neglects to take, thi', prcuin"is the

*)iundi adu t 'ht- loint Sto( k Cliinpaýinies Journial

The following arti les in thki series have a1irea;dy ap-
peared.-

( 1) Marlch ist.-Hou to) bt'comei ont. 's owvn master,
(2)l Mardi Sth.-How deplreiaý-tion of asslts cain be met.

(ý3) March i5th.-How to brriw at a profit.
(4) March 2Zndi.-Thf- automnatic productionl of capital.
(s) Matci h.- toi redecem debenitures.
(6) April 5.-Value, of Goodwill and how to preserve, it.

A license bas heen issued to the North Wes-tern Insurance
Comnpany, lirnited, authoriznig the, companrv to transact the
businessý of fire ins.urance in British Columbia. Messrs.
Loe-wen, Harvev & Humble, L-imited. Cotton Building, Van-
couver, are the comPaqny's attornerys,
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INVESTM.ENTS AND THE MARKET
News 'and Notes of Active Companies-Their Financing, Operations, DevelopmE

Dividends and Future Plans

Twin City RaPld Transit CompanY.-For the last ten
days of March the earnialgs of the Twin City Rapid Transit
Company were $1229,9o,3, an increase over the corresponding
period last year of $2 1,328, or 10.23 per cent.

Richelieu and Ontario Navigation Company.-Four
steamers of the Jacques line wxill fly the Richelieu and On-
tario pennant this year. 'These four steamers aie the only
boats that have been purchased by the Richelieu and On-
tari-o," said Mr. Carruthers.

Cape Breton EIecýrlc Company.-Total railway eannings-
of Cape Breton Electric Company, Limited, for seven days
ending Match 22, i9i3,. and for the corresponding days of
preceding year are: 1913, $4,044-47; 1912, $3,894.38; in-
crease, 41150.09, or 3 8/io per cent.

Thor Ironworks,' Llmited.-The Thor Ironworks, Limit-
ed, have been awarded the contract by the Dominion Gov-
verrnment for the building of thrýee scows, for ciredging pur-
poses. The contracts awarded are for three scows to cost
$i8,5oo, the first two to be delivered in Quebec City by
june 15.

Russell Motor Car CcmPanY.-Explanation of the recent
rapid dechine 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 divjdends would
be declared on the common stock until the resuits for the
fuli year einding july 31 are known. Dividends Of 354 pet
cent. already have been paid during the carrent year. The
regular quarterly dividend on preferred stock at the rate of
seven per cent, per annum was declared payable May i.

Consumera' Cas COnlPanY.-Shareholders of the Con-
sumers' Gas Company approvedi of the by-Iaws 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-
hokiers that oipportutnity would be given for small investors
to take stock offered, although none might taire 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. Legislaton wiIl be sought to confirm
the by-laws.

Dominion Manufacturera, Limited.-Mr. Lorne C. Web-
ster has been elected the first president of Dominion Manu-
facturers, Limited, the new consolidation of the principal
casket companies of Onitario and Quebec. Thre balance 0f
the board is compose-d 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 comnpany is $s.-
ooo,ooo, divided into $12,000,000 common and $i,ooo,ooo pie-
ferred stock. The head office will be in Montreal.

Dalton Sliver 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 directoîs reported that options on the
young of i913 have been taken up to the extent of $265,000.
A suggestion was made teo increase the number of breeders
in the ranch and breed more valuable animais 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 $s,ooo for each one short, said that almost
that nuniher had been born this season already.

Intennalional Coal and Coke Company.-The profits of
the International Coal and Cokre Company for the past year
were $1232,198 compared with $156,073.38 in 1911, duîing
which latter perioel, how'ever, the minesi were closed for
nearly eight months on accounit of the genieral mining strike
fin'Southtin Alberta. For the four years next precedn-, the
profits rainge at annually between $246,ooo, and $300,ooo.
Divîdends were relinquished during 191t2, $îoo,ooo being
appropriated instead toward strengthening reserves.

During the year current ]iabilities were reduced by al-
Most 41î4oooo, and the companv thus put in a st 'ronger fin-
affncial position. The assets are noyw just under $4,0oo,0oo
a gain of aimost 41983,ooo during the year.

Mr, ýA. C.ýFlumnerfeit is president of the cdnmpany, and
Mr. R. W. Riddle, mariaging dÎrector.

United Drug Company.-The Ujnited
has experienced a year of grear expansioni.
of the company's business throughout Ca
by the fact that there are now four hundre
throughout the Dominion.

The new board of directors foilows:
J. Alian, of Allan and Cotton; vice-presid
Davis, Toronto; second vice-presideint, M
London; directors, Messrs. J. S. McKeow
K. Liggett, Boston; John Parker, Owen Sc
R. Wasson, New Brunswick.

The îetiring president of the compai
who heki office snce the company's inaug
sented with a goid watch and chaîn by the
his fellow-directors as a token of thei.r es

Consoiidated Mining and Smeltlng
Consoiidated Miming and Smeiting Com]
Limited, ore received at Trail smelter f
March 28, and from juiy i to date, in tons

Weel
ende4

Company's Mines- March
Centre Star. ............... 3,6
Le Roi. ................ ... 1319
Sullivan. . .................. 6
No. 7 . . . . . . . . . . . . . . . . . . . . .  6
No. i ............................. 14:
Richmond-Eureka. ..........
Moily Gibson. .............
St. Eugene. ...............
Other Mines ................. 1,0

Total .. ................. 7,36,

Porto RICO Rai IwaYs COMPanY.-Port
for 1912 showed a decrease in net earniný
aggregate for the year being $1373,404, ai
783 in 1911. The gross earnings for the y(
an increase of $179,282, but this was mor(
by the heavy operating expenses due t
drought and the con sequent necessity of or
ary Steam plant.

The company's. new storage dam, wlxic
in August, will, it was pointed out by t
Max Aîtken, enable the company to cope
ditions to, those of iast year in a more ecc

After the payrnent of the 7 per cent.
preferred, 4 pet cent, on the cotmoej, and
the year, a balance of $134,06o was carrnec

The following were also appropriated
counit, $25,919; Wtitten off Property accou
$135.000 applied to depreciation reserve.

It is understood that about 415oo,ooo,
hy the company during the present year oî

Illinois Traction Company.-The comj
of earnings and expenses of operatirng cort
Traction Company during February follow

Gîoss earnings:
Interurban lines ............... $2111(
F.lectîîc lighting.............129
Steam heatÎng............3,71
City uines ..................... 166
Gas . . . .. . . . . . . . . . -- 36 1

Misclla eou . - . -- -- - .. ... . 2,04Total ciry properties ........... 314Total gross eannings ............ 626
P3er cent. of iiicrease over previous

year. .....................
h.xpenses..............325,17
Taxes................... 242
Tntal expenses and taes.......4
Net over expenses and taxes.-.aul

companïes .................. 253,15
Pet cent. of increase over previous

Year. . ....................
General expens-Illinois Traction 6,37Net earnings... .............. 2467

Canadian Northern Prairie ad-
the Canadian Northern Prairizt Lands in
$1232,004- Of this sum $,8co,ooo was as
ment'of two half-yearly dividends at the 7
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per inumi, le!avtug the balance ot $52,094 to be carrieti for-
aàrd-

Added to thé balanîce brouglit in of $370,905, the total
*t the credît, o' tlîis accouant ai the' end of thie year was
$422,999'

The dîretur point out fat nuis that a sUbstantia cre-
dit balanice lias becii accuniulateti andI the interesi revenue
frlari sales already madIe, invc,,îmont, etc., is sufficient
teo guaîantee a dïideîd ot 12 per cenit. per annum, the
8ccessity, no longýer exîis for disposiîtg of tre balance of

-0 the opny5landis ai current prices.

The dîrectors are of the opinion thai larin lands must
continue to iniiIrove in value, and i t is their policy 10 con-
serve lhu are sill unsold and to, make sales to oniy a limait-
cd extý,lt Mlruit appears to bc of ulîîmace advantage to
the coimpany,

The revenue from investmeints, boans, iinterest on de-
ferieti instal1meiînt ut landI purcli inonî'y, etc., more than
provides- for the regular divideîids wîthout in any wav dis-
turhlarg the net revenue f rom landi sales.

During the past year 5,600 acres of latnd werî' disposed
-0! a: anl avrage price of $15.21 per acre, as againsi $13.17
In the previous year, leaîng a balance of land in hand of

é739acres.

La RIS COnsolidat0d Mines Company.-La 'Rose Con-
solidated Mines Company's sixîli anriual report to December,
1913, shows thei p>roduction utf silver for te yu.îr .îmourit'
cd to 2,3 16,597 ounces, compared wiîli 3,691,797
Ouce in 1911.ý 'The net value of this production was $,

6..(9 ,5,, compared wiili $i,810,470, the value of ilie foi i
pouctioni.

Th, net profit for the 1>î2 production was $1,023,142.54,
O)re reservu, on Decembeî 3îst amounteti to 2,796,65o

.uaoes, of an) esiimaied net value of $1.083,655. Ore reserves
Decenuber, 1911, amountedtoi 4,250,86i, ut an estimateti net

value -f $',6"43,938.
The- presi,,dent. D. Lorne McGibbon, says the ques-

tion Of igvstgthe surplus funtis in the acquisition of
other ni.ning enterprises lias receiveti the carnesi considera-
lio of the board duriiig the year just comleteti, but as yei

,0Opportunity' has presented itscîf which, in the opinion of
th board, was a proper invesimaent for the company's funtis

an i the interests of the sharebolders.

Inii 12 thet' ofu production was 25.93c. per ounce,
Coipared with 19.20C. per ounce in 1911. The net, selling

riein 1912 mas 6î.66c. per ounce contrasieti witli 53.55
cents the previous vear. 'l'h' market prime ut silver is now
about 61î ' cents per ounce.

Mr- Rý. B. Watson, gencral manager, points oui that
th iocrease ut 8. 11 cents pur Ounce in the price receiveti for
silver was largely offset by the increase ut 6.73 cents Per

Ounce il, the cost Of production.
Tlhe latter, lie points out, i', due to the tact thai mnore

devk)net ork isas donc thtaî lever bufore, andtita wvhîle
the amow': of ore produced was loractifcally the samet, tht',
average grade of the higli grade ore droppeti from 1.731

cuc 0ý 1 ,30,(7 ounices per toni. The profit on the production
was 5s.35 pet Cent. of the' gross value ut the ore jîroduceti.

Tht Otisse Mining Company, Limiteti, Toronto, are re-
qgcsting unrecorded holders o! the company's shares to have
thrfr stock registered in th.'ir nwn namnes, so that they ma>'
he iformed as to steps taken for resuimption o! mining
aperâtol5, etc.

Debentures of the ciîy of Sorel, Cartierville, and the
niiu,;riToIilv o! Vosiville. in Qur"ber, b'arinir 5 per

cet.iterest are being offered by the bond bouse of Messrs.
St cyr, Goflthier anti Frigon, Montreal. Sorel is ai the

cd f the .only inlanti water navigation beiween Monireal
and NwYork. Cnetierville ha-, recontlv b---" ineoruo-rait,,t
as £ towvn. It is situated on the Islandi o! Montreal, near
the Canadian Northern Raîis rnodel City. The school

Uuci>tuivof Youville -11l. it is exn,'ct.'d l.on'-lidited

wit th, other Roman Catholie school municipalîties of

An interesting map, showing the waterpowers, mineraIs
and ranportationl facilities 'vithin a radius of sixty miles of
theCiy of Ottawa, has been issueti by tii" PublicÎty and In-

jutra Bureau Of the ciiy of Ottawai, of which Mr. H. W.
Bake iscommissioner. According to, the map, there is
s w the low-water estimate of nearly 2.30,000oo horstý-

p&el within a radius of sixty mailes o! the City, of which
,,j 5o,ooo horse-power is developeti. It furthermore shows

,a welve steam ines radiate from Ottawa with two elec-
trclie proposed, as are shown on the map. The water-

gwesas shown on the map, indicate the. horse-power avail-
abeand their location in respect o! the City of Ottawa.
Tecomnissioner will be pleased to senti a copy of tuis

,,u publication to any interested person.

TORONTO'S HYDI{O.ELECTI C PLANT

Coxumissioners Have Met Problems andi Difilcultits-
City's irowtb Makes Future Linlargement

of Plant Neccssary

A i c op sÏ,g01 $ i2.4 Mîî cît~ o u current
op,,ilns foat~ un îi .u idpv dîglr the

meeingut h~ îitî u t i, tii Met oifIî~ t1u Toronto

appears !!lh înîa ipniisuil iýli lied tt neui
year the debi' 1iR urid la-t ý-I M ii usîuItiowr will be
wiped oui, an1d lwe Iundobt ïl eadc aeIn the
rates 13%ge b'hiecmiso.

Tlb. grus 1lMai nîngs ut tcomisionïý for the year
tîre $207t 55 n, ,w ost of the electric current,

uperaioîî înaîagrmnî ad repairs for the year amount-
cd t 50502i liv i a aanle of $_,26,199.20. It

is noticeale:, thai th(- Làeîe nd chagewich haive been
defrayd oit tht i %lar1's II1nJjuniild il, -Oi t of cutîng
nerf .îws 1w uit uI idveriin, cnvain anîd pro-

ferreti Io ftoý)lllow thlisuvtv <us t harg1ingD theo total
expeniý1ture, for th', \,.Li agý,ulnsî thIe ineýome) for tht'ý -- r.

Conductsd Under Shlare Capital.
I1lic siîn und atciruing tu the construction perioti end-

ing Dree1b. 31,191, ind carrwiid fromn thai date as against
future,îlîs ainounits Io $, 9,$5.49 . Only $37,430-08 of
tib iS carricd fowr san obýligaionl a1gailnsi futuir earnl-
ings. Thl. netI eadrnlIlg arc' ronltiiuing lu anÏI>î[Ove. aid this
prompLIts lihe Ioîisoiît malkk thec siiin iDcolfectiOn

wîih tuel rep i tht the surp)lus for 1913 sbuddiscliarge the
balaîîce ut til iil-ikg fund ,rnd jusîitfy th(- îr'uction of the
raI ai leai l 1914.

Thlel rep)or11t , ays: 'l1x1 il pih1 apls worthi notng ihat had
11h c eirrs bren j11- ) -(i o 11îduic(t ,d fidundr s har ic(ap)i t. l a s a n ordin-
ai\ eommî'rc iial ( orporatioîî iiiite.id oi unider detb(rîtture Capital
subjeci îo rcamnthe2 proisionI that bias bren maýde out
ut the illuilile forli. 11,, 'i t anld siiikîîg tiîld Insýtalmniis, to-
ge1ier wîtbi the, surpilus. caiir orwaid to îieî yar lamnounit-
ilig t0 necarly $158,ooo), would liave been vaabefor dividentid
Anti \would ha.ve enite ihe' paymrn,,It ut a dîvideîîd i the
rate. ut over five per cett for thlt wle \car on the average
caipital o>f 800Oul îiloyecd duinig tiiiya, .

Estlmated COit 0t Comploted Plant.
1I'h lestîae cosl ut tue, uonl td Plant as fina t.lly de-

citict uponl by the COiiiiSiFîi wa 45u.o. hi
.1l1louUi ý,7 9 J.3;3 ,sL ,~ rîe to Ili, '1 cnd ut 19 , lea
ing an uncxpeîcidedJ bailnc Of ove.r () 5 , ooo.

The niumber cf inleters inr il in 92 by . pur cent.,
laimps 344 perI Ceit, Ireut limn oplri t, connrcieti
loat 4o5 per cjiii., ai th,, puak loai 190( pr c,-it. Thecru-
issioni calîs attention to ihe, faiT thi i r,îpîd groMth Of

thuciy til mkenecssrythe inlarn(int ut i the Ltiii and
expaionjii iri othur wayv; nîlesuat withth aiilsitiofi
o4 new lnd bv thle (ity iiid ieic îael th'. pupullation.
The originial by-law\ ioidetil for p3,00 'riiiii lnd at
presenlt n;ar(y 1700 arrsablIshl-d.

These resuit1s ha"ve beenJ i ahîcycti byTuoit' cleciric
10om1issioners in fae of difclisand pr ofr'u perpiex-
inig nature, wbich haive beenI enr(iunt(-redc duiiîg thus- iicioti
of arduous preliiminary work, andi re-Itiesenid'al crdut

othe commiissimn and its cha;irmafýn, \r. P. U. Ellis 'and
Mayr ockntogether w\itl ill<'efiinstf gaîhered

togetihlr. The aiuditing work in <orinctioni wîth1 thev commis-
sin's repor ha een performeti by the, wcll now firrm of
Mlessrs John Mckay and Cmay atrdaeutns

BANKERS' AND BROKERS' DIRECTORY

A ,lù ti,î of 1 î'ç. valu.id for vrdi i is'
Elliot's Bankers' andi Brokers' Dirertory, contnîinlg as it

<'" -l.. to-v "-f .11 rouun p vber Voîî ~ ork.,
Philaidelphia and srveral othrr citie-s. Thc traïnsfvr office of
stock certifictite-s and reiitred, bonds andi a directory of
bankers and brokers of Boston, New York, Philadeiphia andi
Batltînio, Ths rir'iov i i-stied in lunt- ltd Dere-lmber,
and monthly bulletins are .tupplied witb it, Elliot's Bankers'
anti Brokers' Director, $10. Arthur F. Elliot, New York.

The heati office of Dominion Manufacturers, Limiteti,
bas been cha'nged front Toronto to Montreai.

The name of A. E. Rea & Companv. Montreal, Limiteti,
bas been changedl to Goodwins, Montreal, Limited.

Th- number of directors of the Canadian Rogers Com-
pany, Limrited, bas been increaseti frorn five to seven.

April 12, 191,3-
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BRITISHl COLUMBIA

Emîssaries of Trade -Lumiber Outlook is Good -

Developuiot in the North

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

With two such prominent men as Hon. G. E. Foster and
Mr. Richard Grigg investigating trade possibilities for
Canada in tcountries bordering on the Pacific Ocean, results
should be forthcoming. Hon. Mr. Foster is now in Australia,
and alter investigating Conditions in the Antipodes will go
t0 japan, where he will be met by Mr. Grigg. Trade
between Canada and Japan and between Canada and
Australia and New Zealand is increasing. Bî'gger slips
are being put on the run soutli, and shortly the big
"Niagara" wii be sounding lier whistle in these
waters. Australia ofiers particular advantages for trade,
for it is producer of just wliat is wanted in this pro-
vince, dairy products and tropical fruits. Ail this winter
New.Zealand butter lias sold for three pounds for one dollar
in Vancouver and tlie quality has been excellent. Local
creamery butter was ten 'cents higher. British Columbia,
thougli evelopîng- rapidiy along certain lînes, will flot be
producing mudli in an agricultural wvay for a long time, yet.

Rallways Head Produo0rs.
The railway companies see the necessity of having pro-

ducers along their routcs, and it ]ooks as if they will have to do
most of the work of seutlement. In the meantime, the needs
of the province are increasîig, and if reciprocal arrange-
ments cati be made between Canada and the Antipodes trade
should greatly expand. It lias been acknowledged that there
are possibilities in trade with japan, but about the only de-
velopment that bas taken place aion,8, this route lias been
because numbers of japanese are located in Britishi Columbia
and bave taken advantage of the opportun ities in their home
market. Once ini a witle bints of wbat miglit be doue are
heard and good work should be accomplished by Canada's
representatives wben tliey get into that field.

fLumberlflg andLad
Indications are that this year wili be even better for the

lumber iidustry in British Columbia than Iast, ait least as
far as activity is concerned. Feus for timber royalties, etc.,
for the coast district alone amourited tQ $37,423 for Marci,
white for tbe saine month last year they were $24 ,089 for
the whole of the province.«

Mr. H. C. Waterfield, çof the Kootenay district, states
there are undoubtediy good opportunities for Englishmen in
Britishi Columbia ait the preseut time, Mr. Waterfield points
out, bowever, that the man who takes up life on a fruit ranch
must be careful in buying, and after evading tbe many pit-
fails lie must work bard. Notbing should be taken for grant-
ed, and figures and statements sliould be vrerifled by the in-
tending purchaser. Mr. Waterfield concludes: 'Il venture
to express my firm conviction that there is more profit to bu
made by fruit growing in British Columbia than by farmiîng
in England."1

Prince Ruport's Posslbllt@s.
Repolrts from the north are that Prince Rupert is steadily

going ajhead and that tbe City wili have made a good start
wben througli trains are run over the Grand Trunk Pacific
next year. If anytbing sliould 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, mininig is not particularly
active, but there are probabilities other ways. At Portland
Canai, progress is being made with the big tunnel, by the
construction of which il is hoped to disclose ricb minerai
veîns,- but Stewart is very quiet. Last summer exploration
was made ini the Naas River valley by land seekers, and there
are somte excellent areas there adapted for agriculturae 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 wiil flot lie long b>efore speculators get
their hands on it, effen as they bave secured ail other good
areas in the province.

The Domuinion governraent bas atinoutfced thALt a brancb
of the revegerl departm ent will be established in
Regina within the near future. The assistant receiver-
general wiil keep Dominion notes of all denominations bere,
sufficient to provide the needs of ail the banking offices and
branche~s in the province. Regina will also beeoine a point
of redemption and settltment, whicb meaits that ail banks
wbi, have no branches inr this p>rovince w411 have tô app~oint
other banks in the citi to> pay~ théir bills sfiâ to act as agents
for tbem for cleating purposes.

REVENUE AND EXPENDITURE 0F TH

A total revenue of $165,528,137, and a f
Of $124,383,469 is revealed by the figures of
partment. This is flot the complete statemr
totals will be considerably increased, especia
expendîture, by tlie returns of revenue and
vet reported to the department. It wilI be two
yet before the books for the year are finally c

According to tlie estimate of the departi
revenue stili te corne in wvill îbring the total
to approximately $ 170,000,000, white total e:
run close to $154,0o0,0o0. The net reduction
the twelve moullis should therefore he about

On March 3ist the net debt of the Dei
588,095, a nominal decrease of $24,41o,845, as
the corresponding date of last year. Several
expendituiru are stili to be entered up.

The largest item of revenue increase is
departmnent. The total customs revenue for th
$112,533,528, an increase of $26,726,3oi ove,
twelve months, and practically double the imc
over igi0-ii.

Excise revenue for the year, when ail reti
be close to, $22,000,000, an increase of som
over the preceding fiscal year. Postoffice re
to reacli $12,5oo,oo, an Încrease of two mili

Expenditure on consolidated fund accoua
to the end of Mardi is given as q
approximate, by $î 5,ooo,ooo of expenditý
account stili remains te bu, entered, thus
total amnounit spent on thé ordinary business o-
during Xhe year up to a little over $i îno,ooo
of about $t3,oo>o,ooo over i1911 12.

Capital uxpenditure for the year will toi
millions.

BANK BRANCHES OPENED AND 01.01
MARCH

Durîng Mardi twenty-five branches of C2
ed batiks were opened and six cloEsud. The
gives details of lie branches opened and elq

Ope
january .. ....................... 3
February ............ ...........
Mardi .. ......................... 2

Houston's Bank Directory gives, the fcj
lars for Mardi-

Branches Openegi.
Regina, Sask.......Bank of British Nor
Mount Denis~, Ont. .. Banik of British Nor
Winnipeg, Mani., Ar-

lingloin St. ........ Dominion Bank.
Dundar,, Ont. ........ Royal Baink &f Canat
Redcliff, Alta. ....... Royal Bank -of Canac
Malvern, Ont. ....... Standard Bank cf Ca
Lumhby. B.C. ........ Bank of Montreal.
Terrehonne, Que...Royal Batik <if Can~a(
Three Rivers, Que .. Merchauts, Banik of1
Fitch Bay, Que ... Quebe Banik.
Carticrville, Que . .. afique d'Htochelaga.
Rcdnersville, Ont. Standard Banik cof Cýý
Kearney, Ont. ....... Royal Ba>nk cf Canac
Toronto, Union Stock

Yards ............ Royal Ba'nk -of Cana(
Montreal, Bleury St... Banik of Montreai.
Rougemont Station,

Que. ............ La Banque Naioajý<
St. Valerien, Shefford

Co., Que.......La Banque Nationale
Lotidon, Eng., 9-îo

Waterloo Place, Pail
Mal. S.W. ...... ý..Batik of Montreai.

Guernsey, Sask.... - nln Batik of Cana~
Comox, B. C. ........ Cýýndian Batik ofC
Minto, N.B. ......... Bank Of Nova cta
Centreville, N.B, . Batik of Nova ota
M<)unt D>enis, Bank of Nova ot.
Missions Cîîy, B'.C. Batik cf Nova cta
Ford City, Ont...... Morchantîs Bank f

Guernsey, Sasl....Don1inicli Bank.
Sappiieton, BC......BTik of Mtrttc
LIIitIî, 13.C..... Northern Cn 4w
Granid Coulee......Rk of Hltj,"
Berwiclé, Ont. ....... Ini"n Batik of Cai
The, ?t*ks, Sask.<.. tnl,n B3an~k tsfr
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REVISION 0F UNITED STATES TARIFF

Chafrmasa Underwood's Explanatory Statement-Com-
parative Table Showing Changes

The neow Dernocratic tariff bill 'as introduced in the
H0ue of Representatives by Representative Oscar W. Under-
wrod on Mon)day. It will be popularly designatedl as the

Undewodbill, taking the naine of the chairman of the
ways and means committee ini accordance with custom and
tiiion.

Chairman Underw'ood, ini a statement accompanying the
b-ifl, said the measure would, in the opinion of its makers,
reIs the tariff "to a basis of legitimate competition, such
,%$ wil afford a wholesome influence on our commerce, bring
relef to the people in the matter of the high cost of living,
and at the samne time work no detriment to properly Con-
duced manufacturing industries."

o"In its tariff revision work the committee has kept ini
mind," hie said, "«the distinction between the necessities to

tbe [owest peints cominensurate with revenue requirements,
and making the luxuries of lite bear their proper portion of
the taariff responsibilities. Many items of manufacture con-
trolled by m.onopolies have been placed on the free list.

"The idea of the large extension ut the free list for the
unmanufactured products has been the fundainental Concep-
tion, whiie the effort has heen made te improve the satues of
the inanufactured lumber.

"Thus sawed boards, other than cabinet wood, have been
carried to the free list, while sawed cabinet woods, which
wr; t2.75 Per cent. in 191i2. are now 10 per cent.; casks,
b.rreli, etc., which were 3o per cent., are now 14.77 per
Cet;- and house furniture, which was 35 per cent., is nowý
15 pe cent.
Tbwoh Revlsion Made.

_ Tobacce and spirits have been tound te bc good pro-
dues of revenue and have, therefore, been lef t at the samne
rates as in the present law.

"In the effort to relieve the consumer and to mîigate
t, bigle and ri-iing cost of living, schedule G, which deals

Ift agricultural productS, ha-, been thoroughly revised and
imorat reductions have been made.
"For instance, the dut>' on herses has been reduced froin

,1 p» cent. to in per cent., cattle froin 25.07 Per cent, te 10,
pe cent., sheep fron' 16.41 per cent. to îe per cent., barley

f=43.o5 per Cent. tO 23.07 per cent., hay frott 43.21 per
cet o 26-67 per cent., fruits froin 27.21 per cent, tO 15.38

per cent., live poultry fremin 3.10 per cent, te 6.6;e per cenit.
"Other changes are in proportion, and the -gene rai effect

h» been to reduce in a very material proportion the heavy
taxs upon îznported foodstuffs,

~ T4ri1# la COnpetilte.
-Prlnt paper, whose cost ot production is as low in th.e

Untdgttes tender favorable conditions, as it is anywhere
enth world, has been transterred t0 the free list when
Worth lesS tha 234 cents Per Pound, while the bigher grades
hav beeu given a tariff ot 12 per cent. in place of 15.8e per

en-Copying paper has been eut from 42.32 per cent. t0 30
per cent., bag enveloPes~, etc., freont 40.92 Per cent, te 35 per
,Ct. parchment Papers frein 47.9)2 per cent, te 35 per cent.,
photgrphic paper frein 28.99 per cent. tei 25 per cent.,

fitin, piapr froil 45.1,3 Per cent, te 25 per cent., cominon
wrpigPapier froir' 35 per cent, te 25 Per cent., and books

frS 5 per cent. te 15 per cent.
tdWhtere the tariff rates balance the difference in cost of

prouction at hoe and abroad, including an allowa.nce, fer
thediferece in freight rates, the tariff must be cempetitive-,

3ndIonthat point downward to, the lowest tariff that can
be levi il continue te be cempetitive te a greater or less

Wbtnt rere competitien is net interfered with b>' levying
te a above the highest competitive Peint, the profits of

,l, m~anufacturer are ont protected.

780fl Tx PrWpl51S.
-On the other hand, wbhen the duties levied at the custorn

t' re bigheh te allow% the Anierican manufacturer
toraea profit before his competiter can enter the field, we

We~~~i inae h omain uf the protection uf Profits. In the
,,, ;tee, judgmnet the protection of any profit must et

aeateenvto destro>' cempetition and create,
owoo bwether the profit protected is rea-zonabie or un-

'"olal.t

Th ncomet ax, which will transter indirect taxes, 1vied
*couri th ariff ito a direct tax lpon the lncormes of ini-

diulcitizens; and corporations. exempts ail ýumq below
»40C-Incorn- in excess; ef that :amnuit williv - v O r r

,eut ta opto $ae,ooo; two per cent. frein $20,000 tc, $5e.-
idvepe aet. Ifio $;o»Ano to00 1c and for pi-r
at Se ht dgtre. TFhr bill1 alse includefs ju it po

visions the proPeýrtv and earîîngi,, th£nîe Saesu
personsý livinig ,ibroad. The preit Corporation tax, levYing

one 1e, t on 11orporation iwore above $5,o00, weuld be
retained as part of the incomne t.,x.

To encourage trade with foreignr couiitries, the bill would
reverse the maximum aiîd minimum provîii of the prescrnt
tariff law. The new tariff rates would be the maximum
tariff, and the president wouid be gîvemi authority to nego-
tiate reciprocity treaties aind make coîiçe.sioîis te, countries
that grant favors to Americanr exports,

Prissent and Propos.d Laws.
Chairman Underwood, ef the United States ways and

means committee, in bis statement accomp.anying the new
tariff bill, gave the following comparative table to show rie-
ductions in tariff duties made up on neare. In each
item, both the present tariff and the prpse ariff had been
rîeduced te an ad valoremn basis:

Article.
Lim e . . . . . . . . . . . . . .
Grindstones ....... - -- >..
Bicycles .. . . . . . .«. . . _ _ . . .
Pocket knives .. ......

Presen
Law.
9. 17
9,21

45-00
77.68

'Razors........... ...-......... 72.36

Scissors and shears.....................53-77
Knives and forks....- ý.......... ....... 41.98
Furnittire .......... 50
Ca1tt1fe........... ................... 27-07
Eg-gs.................... ........... -36.38
Stocks, etc., et fruit tr$~.......4.44
Cotton, cloth....... ............. 42.74
Cotton, clothing ....... ..... ......... 00
Stockingsz,ý hose-, and haif-hose, se' .c 75.38
Men's and beys' cetton work gloves ... 89.17
Knit shirts, drawers, etc., and under-

%var............ ................... 60.27
Collars and cuffs.. .......... ......... 49.10o
Blankets........................... 7260
Flannel....... ................. .... 329
Clothing, re-ady-made ................ 79)56
Wome-n's- and cbildren's dress gonds. 9o.7o
Seîwing silk.....................2500
Wrapping paper .................... 35>100
Books............-...............25A0
lirois ............................. 4000
Matches................... .......... 2759
Harneas and s adcdlery other than leather. . 35.00
India rubber,. mnufatcu" Of..........35-00)
Lead pencils ........................ 3900

t1 Proposed
Law.

5.00

8.33
25.00
35.00

and 55o
35.00

and 55.0<>
30.00
27-00
15.00

10.00
14.29
27. 58
26.69
30.00
50.00
35-0O

25.00

30.00
250

30.00
35.00
35.00
15.00
25.00
1 5.00
15.00
14.00
20.00
10.00
25.00

Other im1pertanit changes are:_
WVheaî, flrin 'S centls to 1<> cents a bushel,
Butter, frein 6 cents te 3 cents a peund, d vl r mCheese, frein cenits a pounid te 20 Pe'r Cent. a aeen
Beansii, frin 45 cents te 25 cents a bushel,
EgLgs, frein 5 Cents tei 2 cents a dozen.
Nursery clittîngs and seeýdlie.gs, frein 25 per cent. to 15

Per ce nt.
Fresh Ve'getlheS, frefin 25 per cent. te 15 per cent,
Apples, peiaches, etc., frein 25 cent-, te îo cenlts a busb.el
Raisins, frOn' 2 C ents te 2 cents a Pound.
Banc>' malt, ftrin 45 to 25 cents a bus;hel.
Buckwheat, trom 15 te 8 cents a bushel.
Oats,, fremiý î~Cents to îo ce.nts a bushel.
Rice, cleaned, frn 2 cents te 1 cent a pourd.

COBALT ORE SHIPMENTS

Viie fiohlowioig art. theý shipmeeîst- ofai ore, ini
ondfo)r thec week1 î .deA,ril 40b: I3ailey oat 44,-

700;, Drummirond, 61,649 Ch.sbers la 6)4,00e; Tlr(thte-
wev,4,88 Lai Rno, 5,2;Nipis;sing. qSei5; McKinley-
Darragh,. 84,133; C-it% e obat ()o.nnri Cobalt Townsite,

16,00 oniagas, 15,6:Kerr Lake, 60,620o; total, 910,-
(987 i)otids o r 455 ton. lTe total shipinenit since januar>'
ist are n<jw 10,4.38,015 pn nor 5.219 tois.

In 190C4 the- camp nrdce 5R tonfs, valured at *316,217l;
in 1905, 2,144 tons, valuied at $1.437,î06;i in 1906, 5,835 tons;,
il' 190,7, 4,850 tons; in 1908, 2930los; in 1909 29,941
tons'; lin 1910, 34.041 tons; iin 1011, 25,089 tons; 1912, 21,50t)
to ris.

The Waneta Devwlopment Company, in which Nelson
people are interestc4, must expend 1175,ooo on their nover
"'mposition at the juniction n eth~e Salmon anid Pend d'Orelle
Rifers this year, having put up $10,ooo as a bond with the
provincial ga.veroment that they will do gso.

Apri) 12, 913.
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RECENT FIRES

Monetary Tinies' Weekly Register of *Fire Losses
and Insurance

Ganning, N,8.-March 27. Blenkhorn's axe factory.
Loss $15,ooo.

Marmora, Ont.-Factory at Round Lake, owned by Mr.
FE S. Barron.

Tllsonburg.-Ont.-March 31.-Moulding room a1t Gaskell
and Company's foundry. Loss 75.

Rock Oreek, B.C.-March io.-Mr. A. Cameron's bouse.
Sinail insurance. Fire started in roof.

Boston Milis, Ont.-Grist miii owned by Mr. J. H. Mc-
Cauley. Cause, explosion of gas-producer engine.

MliddI.ton, Ont.-April i.-Mr. John Counsins' bouse
and barn totally destroyed. Loss $3,ooo; insurance $i,ooo.

Red Deor, Alta.--March, 22.-Vacant bouse owned by
Mr. M. Cartney. Loss $450. No insurance, Cause un-
lcnown.

Montroal, Que.-APrîl 4. Mrs. B. Titleman, dress-
making and ladies' furnishing establishment, 12 Prince
Arthur W.

Lake Megantie, Que.-March 28.-Megantic Furniture
C..ompany. Loss $5o,ooo. Two dwellings opposite, owned
by Mr. W. C. Smith.

Avonlea, Sask.-March 29.-Myers' livery, barn, five
horses and harness destroyed; also Dr. Camnpbell's intu
ments. Loss' $6 'ooo- insurance $3,000 inl Sun Fire.Halifax, N.8.-lViarclî 31.-Barn on Sackville Road,
near Bedlford, owned by Mr. -William Whitford, destroyed;
also horse, farmiing utensils, hay, etc. Cause unknown.

Ashoreft, 5.0.-Mardi 3î.-British Columbia Express
Company's barn, So tons hay, and two boises destroyed.
Mr. L. McKay's hanness repairing tools destroyed; loss
$i5o. Supposed cause, defective chirnney.

MaltianEl, N.S.--March 2.-Stores of Everett Eaton's,
R. B. Eaton and Son, and vacant building owned by estate
of Captain McArthur, totally destroyed. Loss $ îo,ono. No
insurance except on Everett Eaton'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, $î,ooo; to
stock, $z,ooo. Cause, hot ashes in basement of restaurant.

Langdon, Aita.-April 3.-Business centre o! town gut-
ted. Loss $6o,ooo. Fire started in Mr. J. D. Barber's
liver, Main' Street, spread to poolroomu aind café uander
Langdon Hotel, bakery, blacksmith shop. Loss to hotel,
$3o,ooo, and barn $6,ooo, both insured. No insurance en
other buildings. Siqpposed cause, cigarette.

Truro, N.8.-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, untIl-
sured. A. B. Cox and CompaAny, tailors, $500, no insur-
ance. John Hay, tailor, $î ,6oo, insurance $2,000. Midland
Prînting Comwpany, loss f rom wateî, $400, n0 insurance.
Canada Labor Publishing Company, Limited, loss $1oo. W.
Neilsowi Milis, of Sydney, $1,6oo, 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.-Dwellinég at 1017 Simpson Street, occupied by
Mr. G, Helagson, owned by- Mrs. A. Payne, toig Simpson
Street. Loss on contents, 85co; on building, $200. No in-
surance. Cause, overheated stove. Small damage to bouse
occupied by. Mr. H. Mqoîehread, 6oi Wiley Street, owned by
Mr. Fred. Young. Cause, overheated stovepipe.

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

April 8.-Small damnage to bouse at 6oo Victoria Avenue,
occupied by Mr. Antoniio Riccîardîo 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, 8150; on building small. No insurance.
Cause unknown.

March 2.-Store and dwelling o! Mt. John Kruk, 6o0-2
McBain Street. Damage to contents, 82,500;, to building.
$500. Insurance on contents, $6,ooo; on building, $z,Soo.
Cause unknown.

TormOOt.-April 5.-Groceries, Limited, 31-33 Front
Street E. Loss $î s,ooo; insurance $55,ooo. Messrs Har-
greaves, Liinited, 29 Front Street E., damaged by mntoke.
Cause, spontaneous combustion.

r.prî1 4.-Levoî, Limited. 32 King Street West. Loss
82,000; ffsUranCe $210S0, in Liverpool, London, and Globe,
$2,000 laiRochester. G'ermen. Messrs. Rose and Wright,
Toronto, eadjusters for the assured.- Mr. Davis, 218 Mont-
rose A.venue., Loss, on building $5oo; on conitents- 111,4001
insurance on butilding, $36o,; on contents, $1,025,i MPhoeniX

of London. Messrs. Ross and Wright, T(
for the assured.

April S.-Mr. T. Hunter, 240 Harvey
$5on contents; $356 on building; insur

Metropolitan. Messrs,. Ross a>nd Wright,
assured.

April 6.-Mr. T. Scott, 352 Lîppincout S
Insured in Union Assurance for $2,300. M4
Wright, adjusters for the assured. R. S. M,
grocery. Loss $300; insured in Atlas. C
matches.

April 8.-Unioýn Stockyards, 249 Ridiaj
$âoo. Insured for $1,200 in Queen; conter
Wilson; loss $700; ijnsured for $500 in Que

AUDITIONAL INFORMATrION CONCEF
ALREADY REPORTED

The following fires were adjusted by H.
juster, Toronto.

Colllngwood, Ont.-Marcb o.-House
Crone. Los-s to contents, $82.16. Insuran
minion Fire. Cause, dropped matcb.

Woodvlllo, Ont.-February 24.-Mr. Hi
Loss to building, $2,595, iinsured in Anglo-A
200; loss to furniture, $2,895, insured in
for $3oo. Cause, coal oul stove.

Bolmoro, Onft.-March j9.-Blacksmith
Mr. August Miller. Loss oi bui1ding, $ i,
$541. Insurance on building, $350, in
$400 in Merchants; on stock, $400 in Angi
$200 in Merchants. Cause unknown.

Toronto.-February 25.-Mr. H. C. Ste,
Avenue. Damage to, building, $23,60. Cai
sured in Liverpool, London and Globe.

March g.-Mr. J. E. Thompson, 92
Loss $6. Building insured for $soo in 1
Compaîny. Cause unknowin.

Maîch i 7.-Mr. Samuel Smith, 2o Divis
$7. Building insured for l,3oo if Liverp<
Globe. Cause, overheated boiler.

March 7.-Mr. Max William Birnbaum, E
Loss $75. Insurance on building, $2,000>,
London and Globe. Cause, thawing pipes.

March 2o.-Messrs. William Beamish o
16 Alexander Street. Loss $10.50; building
300 in Royal Insurance Company. Cause,

Maîch 30.-Mr. Charles Feller, i50 Hj
Loss $33. Building insuîed for 81,200 in,
Cause, gas stove.

March 28.-Physics Building, Toronto,
$6o. Furniture insured for $î,ooo in Royal
pany. Cause unknown.

March i8.-Mr. C. H. BaYley, 65 Vernc
$350. Building însured for 83,000 ini Royal
pany. Cause, overheated furnace.

The following fires were adjustzd by
Vancouver:

Kamloops, B.0.-Mardhi'7.-Edgar C,
ing. Loss on building, $2,60o; on contet
o! flue, defective pipe. Insurance, London
poration, building $î,85o, contents 82,500.

Victoria, 5.C.-March 25-North Coast
owners, Lins, Bradley and Heeg occupants,
building, $i,100; on contents, $1,178. Cat
tîic globe in bedding. Insur ,ance, Hartford
oo0, cOmtents $4,500; London Assurance C
tents $2,500; Phoenix of London, building q
$4,000.

Nanalmo, B.C.-Maîch 12.-Emanuel
house. Loss on building, $2,150; onc
Cause o! flue, lighted match. bnsuranoe,
building $1,200, contents 8300; JImperia
building $500, contents $200.

Vancouver,..-March 15.--Mrs S. Se
and living rooms. Loss on 'building, $150;
Cause o! flue, wiring. Insurance, b uilding, Sr
Connecticut $î,ooo, Nova Scotia $1.000.

Maîci 17.-CitY Map aînd White print
fices. Loss on building, 8'so; on contents
tures, $î îs. Cause of lire, incendiary. Insl
Insurance Company of Penusylvania, cont,,n
820o,

March 25.-Bailey and Gisnn, theatre an
sale candies 3rd ffoor). Loss on cnet
tures, $155. Cause of fire, defective W-».
Conxnecticut Fire Tnsunance Colnpany, cont
tores $200.

The stimber of directors ofth nat
Copay Lîimited;' ha 'ben inceae f,,
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STEEL COMPANY 0F CANADA

Izicrcased earflifgs are shown in the annual statement
(,, jh, Steel Company cf Canada, Lîmitcd, as a re-,uit ot ini-

~ed etcsen~ixi opcratuens and xrnprove d- trade coin-

Net profits for the year, atter expeîîdirxg $46062.75 fer
repairs, maintenance and imprcvcmexîts on plants and ma-
cbinerY, were i1,547,039-77, an increase of $1735,36 ever

111.These profits were dealt xxutb in the tollowîng mmnner -

lnterest on bonds and molrtgage ............... 465,3 26f1
A Prelerred stock dividends ...................... 454,74ioOO

Credited ta fund for depreciation, renewal andi
impirovxeexut of plants ........... .......... 150,000.Ou

Credited ta, profit and loss account .............. 476,971i.S6

$ 1,547,039,77

The comipany's profit and loss surplus ameunts te

*,11o6,571, wbhile its assets are as foilo%\, Cest et w. rks,
xsurnd acdop ril b .S lte s umPai., $ ) . <,5o5.61 ; lxxvist-

ments; in other cempanies, $129,662.40; inventories of rati
mnaterial and finishcd products, $4,633598 scen~ e
ceivabie, $2,973,137.37; bis receivalel-, $78,958.7o; cash,
8319,439.6o; deferred charges to opx'ration, $8.818; insur-

asco umexpired, $5,782; totaling $,31,548,658; while the-
Iiabilities are; Capital stock, authertîrd, xoooo shares cf: co each, preferred stock, $10,00o,0oo; 150,000 shares of
$100 eacb,1 common stock, $15,000,000; $25,000O,Ooo. Issueti,

(14, 6 3 shares Of $xoo each, preferred stock, $6,496,300;
135,000 shares cf $100 each, common stock, $x x,5oo,ooo.

Bonds, 6 per cent. first mortgage and cellateral trust

bonds, autborîzed $ io,000,000; issueti, $8,ooo,ooo; less held
in escro:w for reclexptiOn of Montreal Rolling Mili Coin-
pan½s onds, $5o0,000; bonds of Montreal Rolling Mills

Copay $500,0W0.
Current liabîlities,-Accouflts payable, $1,730,6xs1.27;

bills payable, $2,174,590; dividend payable February i, i9i3,
3,6 53OS.2 5.

iJ-I .r fniRIîig anîd rebuiduîîg ftd,$
c,25,48; reserve for accidents, $12,117,15; contingent funld,
#33.746.85 ; deprecïation, renewal and improviement fuiîd,

MONEY MARKETS

M r. John Seath, Jr., exchange broker. Toronto, quotes
IQcaI rates as follows-

I3etween Banks,
Buyers. Sellers. Counter.

seln 6s 8 Y 8 25-32 9 ter 9 ý6
Dcmand...........919-32 9ýf ()it touao

...... .............. 9 23-32 9h Y4Io to 1034
fud 1-32 pre. 3-64 Pre. lî to

Vn.trcal furid-......5c. dis. pa,îr is teoi

BANdK CLEARINC HOUSE RETUANS

The following are tbe figures for the Canadian Bank
Cla an noses for the weeks cf April xxth, 1912; April 3rd,

-A Anril xoth. 11)13, witb percentagî, change:-

Apr. 11, '1 2.
.. $4o,326>I25

.... 30,113,605
r . 22,647,909

Cr 9 ,555,217
4,018,657
4,242,127

n 3,126,236
.. 3,832,941
.. 2,410,164

- ... 2,352,641
n 1,793,810

*-.- 11694,013
1,660,425

- - 1,273,463
1,3934915

la". 453,950
- 5031,609ý

48Ô,395
f .. 422,364>

Apr. 3, 13. Apr. 10, '13. Cb'g %.
$56,128,930 $53,228,998 +31.9

4(),175:518 44,391,036 +47.4
25,238,278 27,746,644 +22.5
11,750,448 10,355,246 + 8.3

5,252,921 4,363,1)68 + 8.5
4,175,268 3,9'20,576 - 7.5
4,2154975 4,082,992 +30,.5
3,647,1(50 .....
3,663,008 3,3q2,682 +40.7
3,012,538 3,063,262 +30.1
1,843,745 2,019,401 +12,5
2,409,974 2, z93,872 +29.4
1,849,349 1,854,421 +11.6
1,384,152 1, 56Ç9,339 +23.1
2,061,297 1,.849,976 +32.7
1,248,559 1,165,513 +38.8

677,962 870,M9 +91.8
483*,43 5 48t, 586 - 4-3
499,253 528,689 + 10.0
623,542 707,122 +67,2

r 76m"1312 $......... ....

523862718'15. I

PROOF 0F ACE IN LIFE ASSURANCE

'I ricle oni ',!is subjeuit on page 695 of thîs issue
w a ii vp ;rio t t dîi of the select cernnïttec

uîi th. 1nai .ciaîre Fhe mcbers of this ccxii
flhttîc rc u . runratl~u d tiýnks the writor Nlr

R.~ ~ ~ ~ ~ ~~~~i the~ ,a hî eunîxnc i daîgr, o f
rcstru ~ ~ ~ ~ ~~ý t: e ;xinnogsr if ass.uranîc

I h~rnodrn urazcfor cgxsârîu on eveîy subjcuit
upenw ai h i dii ibas i, L! iini acts of p.1 îria-

frecdelm.

FIRE PREVENTION DAY IN TORONTO

Un Xrilî~r, îo~,Toronto txas, visited by a
r<iîi,.ti,îoî ii wbî h 10.;5 utpilhlil't i %%as de-

cA' uige you un or before th, anîîi, îs--y u that
day to see that VOUR premises are dea,;n and
in proper 1- nditioin as rcgurd- fi' i,

Remo ve ail inflammabl itter 1 iîn sp ýii atten-
tioni to basemrents and cellars.

1inspert vour lighting, heaîing aind power equxp-
menrt. Ai your firIe , escpr - ând flic protective ap-
pi iancefs.

iî~is an appea)jçýl issuud by the Ontario Fire Pre-
X'ifliOi A.solaton ad ;' ,F ntoxéh hT/e.leu ry

los., throughiout thei Domninioin amnount, te y66,2
foi 1l1i '(bne Jil i

Uîîchal utthi, fxe os~is rcvîitblut1iln', the

nug ii e 010 shahl h uxiiat in', il dposct

pruerbuidig iîws ad 11 ''1t other \y\ but ist
imlport.ilt of ail, 1w ret pgaiulis ,eîtxneu tixxî
%. ýIi <tnn thati oi fre01, eux projwx-txc d ,xri
liVcs, be gi.)n ee psbl fguitat Iaw cd
gîve. thuim.

Thertor th ned (f eviIrvnîv naoco
clearly- >hown arnd er cýitizeni (if Teroonto and of the
pro\ixict irnd thogottht- Doiniionl shOud heed
thisý app-a d tolwthe instruction given.

'I heii millnhershjp of Ilh, :i-suciàt 1on us growiflg, Mr.
W. Waiker, the, , retary, wiil1 suppiy any information
regalrfing tht- aseiîo poaad. lus offux r'
7(,6 L isdnluîinTrn

Thr folloingij bodic-, are, rep)Yrsentcd on the
Xetveor aýre giving thuir suippotrt te theasoitn

and its work \soci(e Bsrd. tý Tradf Assor iai-
tien etf FireChe, Can;adian Cre-dit Men's Aso jatueon,

('aadiîn ankrs'AssdatonCarndian Fr t dr
wriers Asori.îio, Cnadan Manufacturcrs' As-

socition Cand1da snt iety- of Civ il l',i i ers1, ,ý1
Ilutul Fiîroe U rii!ý ri trr' A .ttio , ]r ta1il
Mecat'Assoc(iationi., Teroon B3o;ird of Trade, To-

ronto Guild of Civic Aýrt.
Tlht- for for mvinnhership nf îidividuLls and firms

is $2 pe-r anruxn.

ONTARIO BtJLK SALES BILL LAID OVER

At the meeting of the legal comittet, of the Ontario
legilitro on Thutrsdav,, ,u larg cbov rersn ingth prin-
cipal wholesale bouse-s of Toronto and Hamiliton, together
with a number of prominent legal men appeared in support of
the bulk sales bill. Mr. Darga.vl, of Ldrpretigthe
retail interesîts, led the opposition andccede in hAving
the bill thrown eut. It was then urged in opposition to the
mrasure thàt it was fi(l Ilîx,s legiqliation iiflgn powers te
the hoeaetrade thiat wre net or pro'bably could flot be
gxvenr te retail merchants, that cvexlv miact selling out bis
business would practicaily have te make an assignment, that
the wholesalers 'were reckless in glvîng credit.

The commission appointed by the Saskatchewan Govern-
mrent te investigate the cheaper money pre.hlcm left on Thurs-
day for Europe. The members are -- Han. .George
Langlev. C. A. Dunning, of the Co-operative Elevator Coin-
Party; Dr. Oliver, University of Saskatchewan ;, J. H. Haslam;
A. P. Mantle, Deputv-Minister of Agriculture. 1:. 1

April 12, 1913-
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CAPITAL PROM LONDON

Demands of Overseas Dominions-Prinçe Albert's
Rateý of Interest--South Africa's Loan

The Provinceof Saskatchewan is shortly to become
borrower to the extent of $x,ooo,ooo four per cent. debenture
in the London market.

The over-subscription of Manitoba's loan recorded in las
week's issue of The Monetary Times bas been followed b:
several other issues.

Prince Albert, Sask., made an issue Of £12,700 4,xý pe
cent. debentures at 86. This rate of interest attracted th
investor and the issue was fully subscribed.

Port Arthur, Ontario, is to issue £400,0oo 5 per cent. dc
bentures at 99.

Othoe Issues Pendlng.
Other Canadian issues pending are those of the Souther:

Alberta Lanid Company £250.000 6 pet cent. debentures at 9!
and the International Liglit and Power Company is to, offe
$1,ooo,000 cumulative preferred, 6 per cent. preferred stocý
with a bonus of $6o inl common.

The charter of this company states: "The opierations c
thp company are te be carried on'throughout the Dominio.
of Canada and elsewhere by the name of 'International Ligli
and Power Company* Limited,' with a capital stock c
twenty million dollars, divided into 200,0006 shares ef on
hundred dollars each, and the chief place of business of thi
said company to be at Toronto.

South Afrioan Loan FalIed.
The resuit of the new South African issue has been re

ceived with surprise, state Capetown cables. The issue wa
four millions at four per cent. at par, and 94 per cent. wa
Ieft with the underwriters. The resuit is regarded with sus
prise, especially as the ýSouth African union, because of th
infrequency of its appearance in the London market, has
high repute as a borrower.

Hobart, Tasmaania, has made an issue of a quarter of
million in 20-Year 43ý per cent. debentures at zoo34. This wa
oversubscribed. and closed before time.

The following issues have been lîsted on the Stock Ei
change in London :-Dominion Iron and Steel Corporationi
368,959 shares; city of Lethbrîdge, £128,100 44' ; city of Moni
real, Li1.438,000 434; Pacific Power and Light, $ 590,400 five,%
and Spanish River Pulp and Paper Company, £30.000 seven5

MONTREAL ANP WATER COMPANY

Monetary Timies Office,
Montréal, April toth.

After many negotiatiens, ît began te look as though th
city was about to, compléte the deal whereby it is to ente
into the possession of the Montreal Water and Power Cozn
pany, a priva4te corporation which performs the water servic
in a number of the wards cf the cîtY.

Now it is annousnced that the matter may go to th
courts. MemLbers of tise board of control are credited wi2
the statement that unless the company,, after the city counci
has sanctioned the board's recommendation to, take ever thi
St. Henri Ward service, consente te permit the expropriatioÊ
the mgm~r would be carried te, the courts.

Aocording tes Controller Godfrey, the charter of thi
.Montreal Water and Power Company provides that the cit
has the right te expropriate the plant of the company in an
municipahity which becornes a portion of the city of Moi
treal by annexation. The recomunendation of the board c
control that the city expropriate the plant of the company i
St. Henri Waird for the furnishing of water to the citizens c
that ward, ii 'uo1 before the city counceil. The matter ha
been delayed, but if the council concurred in the recommen
dation and the company refused te acquiesce, tise matte
would be taken to the courts.

Speaking of the matter, Mr, dwîný Hanson, presider
of the company, declared, tbsat expropriation by wards woul
be neither just nor.legal. It was true that the coznpany ha
refizsed the city permission to audit the books of the coix
pany, but it had consented to allow a reputable firm <
auditors to examine them and report te, the city.

Trenton, Ont., recently passed by-laws fi.xîng the assess
mient of Canada Creeseting Companv at $to,oo0, and te pus
chase the armor3' site at a cest of 6o.

Thse Firrmen's Fund Insuraiice Company bas been régi«
teç ip Qnt rio for th1e transaction of fire, inIand transpel

roelto, is thse chief agent for ntrli.

CORPORATIONS FINANC

Bond Issues -Public Services Corpol
Railway Company of Cane

a An offering of $6oo,ooo of first mortg-ai
s year sinkiing fund goli bonds, at loo and

J. C. Wilson, Limited, paper Inanufacturers
Sby The Moritreal Securities Corporation.~,bonds the company possesses total fixed asE

and net current assets of $552,00o, or tot;
X $2,i28,ooo. The profits for the yea.r 1912
e $2o5,ooo, equal to almost six times tise ausi

Devotod to Payment of Franolilss.
-An issue of $1,25o,000 5 per cent. gold
isbigarranged for by the Montreal Pus

poration, of which Mr. E. A. Robert, presiý
n real Tramways Company, is the head.

;,carry with thein a bonus of beo per cent.
r the company.

k The proceeds of the issue. it is undersvoted to the payment of the franchises 0'
fLight, Heat and Power Compatny and thre
nLight and Power Company, recesntly acquir
LtService Corporation. The capital stock col
f pany is authorized at $5>0owo
e Central Rallway Company of Canada.

e A spécial general meeting cf the shar
Central Railway Comspany of Canada will k
fice of the compainy, Montréal, oie Tuesday
the puýrpose of considering an issue of.4 s

a on the company's line between Montreal aSbranches, thse rédemption of the outstancik
- coinpany and matters connected therewith,
e the share capital of the company, and chan,
aments entered into between the ccmpaiy

a .This is thse railway which has been proj
a real to Midland witis a brancis to Goderich

ures of the scheme beïng a proposal tlat'
should be given running rizhts over thre new
Bay. In February the railway ommittec <
commoins rejected thse Central Railway CosnÊ
Bill.

Thse Otis Fensom Elevator Coimpany
was incorporated iast month with an Ontari
over the business of the company which ha

Sunder the same marne, bas soldt $1,,0c
cumulative preferred stock to Messrs. Blair
New York. The stock is being off ered by ti
derwriters at par and accrued dividend.

The company has offices in Quebec, M
Winnipeg, and Hamilton, owns properties a]

e $s,5ooo, and bas total assets of $2,700.00
r bas ne funded debt. Its issued capital, apa

Looo,ooo preferred stock, consists of $1,
,e stock, of which thse Otis Elevator Cempai

States owns, upwards of eighty per cent.
e

PROOF 0F AGE IN LOFE INSUJ

i. The select committee of the Ontario legi
to deal with Mr. C. R. McKeown's billVto

e ance act, have decided te redraft the ineast
y will practically eliminate its principle.
y Thse redraft will compel the sending cu
1- the policy when issued notifying thse nsured
Ff of age is required, the printing in red in 0
n on all receipts for premiuuss, and a sprt
f isntil proof omf age is furnished.
5 While this will put added obligation on ti

1-pairies, it by ne means disturbs the presen
ýr the insured Persan is unable te presentpr

somne reason neglects te do s0 the coman
Lt thse deatis of the inslsred, compel the~ sui
dl age before paying thée insuraice.
d Thse committee was almost unanmu
k- the bibI went too far, and Mr. J. K.Mco

f ager of thse Confédération Life Inuac
this conviction along by declaring o e
British and American coinpanies tilat thr1
plaints as te the present method fstin
ment in cases whe-re it was Proven fep t

-_ sured persos that a wrong age hdbe
poljcy was taicen eut.

Thse bill, when redrafted, will co--->C
1- n mepmet ti the Insurance Art. 1

The subject ofE "Proof cf Age in Life T
dîscussed in an articçle appearing on no
issue.
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ONTARJO'S AGRICULTURAI. CONDITIONS

Crops Are Favorable -Live Stock -Supply of
Fodder

Much of the nev, wheat entered t-he faîl of 1912 rai-ber
do the usual heigbt, owing to lai-e planing as a result

the delaye-d harvesting and the general wtt weather preý
iln during the scason- There was a light covering of
oe during the winttr, especially in January and a part of
!bruary, wheii in certain sections of the province fields 'vert
actically bare for several weeks together. Notw ithsi-anding
rse drawibacks the comparatively mild temperature pr-
i1mw during tht -winter kept the crop from serious injury,
3,r damage -bting dont by floods. on low fields than f rom
y otheýr cause. Tht present outlook for fali w het-ai on
e wholc favorable, although ut is rai-htr too early to speak
th assurance, as several correspondents point oui- that
wrii is a mos- critical peniod in the history of the crop, ow-
z tii tht- possibility of cold winds and alterna-e freezîng
d thawing, which prove very trying i-o the young plants,
ites the- Ontario depari-ment of agriculture's bulletin.

Cfrvur made a good catch, and entered the wintt-r in a
)re for-ward condition than f ail wheat. Some heaving has

enreported, but as a rule opinions regarding tht present
t - fit-ld-s art- oret or lis-, favorablt-, riotwith-

mdling the light protection of snow, especially during raid-
aler. Like fall wheat, clover has Yet to pass through the-
rig trne of Apnil.

The hi-avy wind storm o! Match 21st (Gond Friday) did
âch injury to onchards in many couiîtie-, of the province,
me trees; hein,,, uprooted, and a severe sîcet about a wes-k
,g aise broke many limbs off fruit trt-es. Otherwise the-
usually open and mild winter has bt-en favorable i-n or-
&rd conditions3
gs, Gattie and 8hOop.
T'hc winterinig o! live stock bas bt-en a conîparativ,-ly

ýy tasir, owing to tht- mildnt-ss of the wt-athen and i-be
unac of fodder.

Herses bave been in good demand, and have conise-
Lnty commanded high prices. No st-inus disease has pre-

hed, although sente of the usual Iighter forms of distemper
re been reponted. Several correspondients state that ton
ic straw wýas fed, and as some of tht straw and nats was
pçty QWig to tht dampness of tht season indigestion was

Rohbte! ajnd dairy cattle haveý bet-it weIl cared for, and
geaarally in gond hu-alth. Tht chie! trouble rt-pott-
the tend-ency o! cows teo abort, more especially in tht-

ry breeds. Tht big steer is a i-bing o! the. past, as ont
,upondent putSitk most of the beeves being finished

,C earlier; but -hile indivîdual animais, may not tank as
ýh as the, bt-st in othen ycars, tht gc-nenal form and quai ity
thoe sold to butchers, di-ovt-rs, and graziens show an

4Scarce, but have dont weIl," is a fair summaty of the
Tae retunn regardingi sheep. Several connespontenuis

1 attention t-o tht necessity of mor- dipping for tht tick.
Swlni. are now ret-tivingt tht- gent-raI t-arie and feeding

t they deserve,. Tht-rt is a brisk demand for pork owing
the great scaircity of animaIs on hand. Hogs that are
ng jnishedi off for market are in excellent condition, but
r Pliant! are mnade that many of the hituics are not coming
strong as usuat.

kWsupplies.
Tbe comparatively mnild winten helped fodder supplies
ifaruiber i-han usual. There has bt-en a sufficiency of
_,sorte cases it was plt-ntiful-and the experience of

tn er f close feeding enabied stot-ki-en t-o bandit kt
godadvantage- With the exception of pelas, al i-he

isand roots have heem mort than sufficient for ait catis;
confor the silo has bt-en hardly up to tht mark either

Fedor quality. Stnaw also has been short in quantity
ý o or less poor in quali-y, having bt-en unfavorably

i-b h te rainy weather during and after harvest. St-v-
[ mplit w-ere made o! its scarcity for bedding. Taken
,eehowever, fodder supplies in general have bt-en
reta ecessary i-o carry the average farmer through

4row legve a f air mnargin for emergencies.

lacinfosh & Hvdi-, accounitants, of Montreal,
siich office in Toronto on May let.
o! Goulds Pump ComPany of Canada, Limit-

1banged to Storey Pump and Equirpment Cern-

1 eutsc~he Insunanob Company bas bt-en
Lnae 'fr ins'drance in Biish Columibia.
ýjI-4rvîne & Comnpany, Lirnlted, 322 Richards
ver, are the cômpanY~s attorneys.

April *12, igi3.
ÂL~LJJU707

ONTARIO BULK SALES BILL

Province lias Been Slow ini Legisiation-Retailers'
Opposition -Agreement Suggested

"1The only provinces in which there arc flot now acts of
tbis char.o ter în force or in the- course of adoption are On-
tario and Prinwc Edu ard I slanîd.

"The province of Ontario îs <ornîîercially the most im-
portant in the- Dominion.

"It ils highly anomalous, apart froin the handicap placed
upon business umen of On~tario, that this province should have
Iagged so far behind in the- adoption of a salutary rnua-ure
of this class.

*'The legislation ils in i-traliI% iiî ilLaiiy to tht- as-signmlents
and preferences art and otht-r legi-ýlation for the- preventîin
of fraud and fraudulent preferences.
Such Logisiation la a Neomalty.

"Conditions have arisen during thtý patst fcw ptars rendcr-
ing such legisiation an absolute necessiîy, as ni;iny branches
of retait trade have falt-n into tht- h-inds of foreignerls not
trained in) Anglo-Saxon ideas mnd bus-iness meuthod,, and
oftt-n uns( iupiilous and dhoet'w-th -îtnntof Mr.
A. C. N1cMNateùr, K.C. * Mr. i.A Wgna iad Mr. Vrit- N.
Armour, \%ho appeared on behaîf of theCadinMnf-
turcrs' Asoition, the Toronto Boar d ùf Tr1 e tht- C'a1adlianl
Credit 'Meni's Association and the- Onitarjo Assci.tedBoads
of Trajde, buforet thý ltgi tnnîiiîîtte-t of thit O)ntirio provinc(il
legi1lature.

tVhe tht lk sie- !)l onou stb W. 1) .M-
l>tr-o wscosdesV Mr. Fý M, Trw ,n lîo appt-alrt.d

on bchaif of thc R,-tail Mcrt.nt \,-sot iiijon, dclared tirait
the b)il was "1thought oUt alon0jg wlnesl- ns, d is, unfair
to the- rt-tait merchai T of the- pr1ov inci, t Thr cuiire wa -s worse
than the diFrase. etr cent. of th,. irIireta merchants did
nt know theý coniditions of tIte bill,

M r. J. R. D.ravl j ýV, M. P. P.,Ire i i nehnt. maide
vigoro)u s1 prt - ts, TI t,- hil -s a rptIe tl on 1I the re,îý11 i mer-
chaints of tht- prio- l,,, ln> t M, Wegen -1, totîn-, 1
fo r itht- . ; ( I i adja l M -n1uf1ar t 1ir,- s'i Ass i iiit in - 11 -t ri e t 11 k ,,l
thIa;t tht-c bill ua ilot ai re ft tinn n reta' iilr. ou )it u las thIT r-

vtra.Mr. Dagall ettratd ht the, bill dikl refit-ct on) the
rtail 1n1(-r haniits, ind \%, lt on to Ia- ht x hl- te r ii olht

who cotuld on it el a pair of boot'lrn i i -ei aiu
It-ss thanli foilr Illk , h v ha s-t.oc d- a-ar, fuhl of good',
Lagging BhiInd Other Provinces.

It is a mlttt-r nEgia r)ftan irif iit to thli-

Iwehi Td tht- ' oe po i tt i, c tgs ,itt~ î 1'î t '4
eens t.
Mr. ;I Dagavci l ug(- tht I omitet to dî-ft-r ac(tioni i the-

maittePr in ordoer tha:,t tht rttilr an ht hîttrs light
get ogth r ad aigrt-t- n soiitthig, Htf id tht-rt were
5o rti0 r to e.ver% mo hoeatr and it was forl iht- clm-
mitt-t- to do tht- grea;test gond for the. gromtrst nuniilbt-r.

Th,, Toirnto itoaird of Tride., tht- ntario Assoriatt-d
B1oards, nE Tradei, the( Canaianij Maufctres'AsociAtion
:ind tht Cainaýdiani Crt'dit MnsAoiaonwere rep-i)lented
by Messrs Henlr\ Br-ck, president, Toronto floard nf Tradtte;
F. G. Mont-yv, set-rtti-y; Erit N Armouir: P, S.,orlv
president, aain Mrja-ues Associaiiti; W. P.
Guinde, viis prsdet )o.îr-d o! tiade Chas.V Mri-iott,

rasreboard-c of tr:ldte: A. R Cak.caimnToronto
brainth CaainMnfcues soito: A. G.Mafolm1,
vresidrnt C.anadiain Credit Mern's soiain and j. A.

DEMANU FOR STATE LIFE I1NOURANO. NOT
CENERAL

Tt unos rt-poo-ct that u»- tn tht date 1f the mee(tîing oE
i-he Associaition of Life- Tnisuran- residents on F'ridav.
ý\priI 4. none. of thtI wnt-ii- usiîrdî, ito thirttt-rî

tttate-s duing th, wýitnter tn creato State ]ife irr-irance fulnds
haîd bevrin (,nactd into law. lIn st-yentate in which twtlvii
of tii-s bîis were pending, the leittrshave, adj>Urned
and tht- measures wverf, activelv )eet< r dit-c in comi
mittet-.

Six States in wliich the- rexnaînui, thirteenr bis o! thiq
character wttre initroduced wrre still in session at tht- rime
the report was made, but fouie of tht- mea-urps had made
suJbstaintia1 progrt-ss, Nhile several ha-d been formatlv de-
fiatt-d.

General Counsel Robert tytuin Cox qsta.ted that thisý ne-
Suit. in virw of the- fact that tht- twemtN-Rive rneasures did
tuot receive the- rpposition of insuirnne men, 5eems to lind,
t'-att that th,,r(t is as vet no zenieral deman<l on the- part -nt
tht- Public for Stkate life insuirantce.
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INVESTMENT 0F LIFE INSURANCE FUNDS

1.

The Importance of a High Rate oi lnterest

BY M. P. LANCSTAFF, A.I.A., F.A.8.

What practical life insurance manager does flot realize
the vast importance of investing his company's fuaids at the
highest rate -of interest, compatible with absolute safety?
Lif e insurance managers cannt afford to adopt the supine
policy of investing in the most readily obtainable security
tha <t yiels a f air rate of interest with absolute sàfety. They
"mnust be up aind doing," wjth a vigilant eye for every Op-
portunity that may present itself. In thîs connection Mr.
T. E. Youing says, "The admiaistrators of life assurance
finance should remeraber that surplus interest (the principal
being protected) furnishes the basis inot mereiy of increas-
ing profit, b)ut also of more stringeat reserves; and they
are.supported by the f act that since the policyholders expect
them. to provide ýbo-nuses, augmeating if possible, -xNith the
extended duration of their assurances, those policyholders
have implicitly entrusted them with the duty ôf vigilantly
and widely exploring and utilizing ail promising sources of
investment which will contribute sa.fely and enhaincingly to
the coatemplated end.

Earaest, enterprisîag and sagacious searcli, ivith re-
munerative resuits, in geineral, is more to be recommended,

eve>n though some unhappy experieace should occasioiially
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 compamnies who cana prove that they are
furnishing însurance at the lowest net cOst, wiil obtain the
great bulk of business, and the interest rate earned on a
onmpany's funds îs perhaps thre greatest iactor in tru e.
tiota of this cost.

<Thre late Mr. J. W. Deuchar says, "lIt may serve to in-
dicate the great importance of obtaining a good returti on
the investments, if it is reaiized that one per cent. of in-
creased interest on the funds of thre company wiil, on an
average, have as great an effect as a saving in expenditure
equal to 10 per cent. on the premium income, whule, if an
office could count on realizing 5 per cemnt. interest in place
of 3 per cent. it might reduce its preaninis some 30 per
cent., or double its bonuses.'> Mr. W. S. Nichoils in iris pa-
per on tire "Probable Future of tire Iaterest Rate," states
that ". . a difference of one per cent. lin thée prevailing
rate of interest may add from ten to fifteen per cent., or
even more, to the cost of an insurance policy."1

Profit Smail bUt Rapidly Inorsasos.
Again, in Transactions Faculty Actuaries, Volume 3,

Mr. James Chatham, after analyzing the profits froua mor-
tality, ioading, and surplus, in tire case of eadowme'at as-
surances, says, "The profit from iaterest is smali at first,
but it rapidly increases, untîl in the later years it becomes
the rnost important of ail the sources of profit. It is tire one
that counteracts the decreasling tendency of the other two,
and it is to it, therefore, that we mnust look for the mainten-
ance of the rate of bonus in this class of assurance.

"The investment of thre funds Of an office iras always beetn
an important duty, demainding much skill and judgment,
but it looks as if it were destimned to becomne more import-
ant in tire future, and to require ýeven more attention than
it has hitirerto ýreceived."1 And % e must remember that Mr.
,Chathamn had in mind the comparative Iow rates of interest
earned by British companies.

But the importance to a company of a higir interest rate
is too self-evident to nee-d ýfurtirer exposition. Take the vast
premium receipts of some of our large companies and accu-
mulate them at varying rates of iaîerest, and you get dif-
ferences aimost heyond belief.

As is well known, the tirree malin sources of profit to a
life insurance company, arise from savings in loadings, sav-
iags in mortality, savings froin excess linterest, these three
-but the greatest of these ils savings frein excess interest.
And it is a matter beyornd dispute that this profit fromi ex-
cess interest covereth a multitude of shorticomings iii the
management of other items in a company's balance sireet.

Psrosntlgss In DIWeront lnvestmonts.
Thre stereotyped, way of approaching a subject of this

nature, is to invesigate more Or less thoroughly the prac-
tices o-f thre comnpanies in the past, and f roma these 'practices
delduce ,reasonS, froin these reasons draw inferences, aind
from these inferences point suggestions for guidance in tire
future. This method iras been ably fOllowed by 1varions
writers in recent years,, and, therefore, while giving a few
ratios showiiag the inivestment. policies of coinpanies in thre
past, I will deal, with thein only lin a superficial way. Fig-
ures taken froin the insurance reports of New York State

will probably be as representative as aay.
table gives the percentages in different in
the year 1885, and quinfqueinnial years up
thre year igio, of if e companies reporti.ng
department of Neu York State:

YearX
10 r

188ý5 .. . il., 40.5 3.0 31.8 .3.3 3.6
1890 ... 10.6 39.9 .9 34.7 4.6' 2.5
1895 . .0.8 35,2 1.4 4o.o 2.6 '2. 9
1900 . . . 9).0 28.7 .4 45.9 .3.7 5*1
1905 . . . 6.2 26.6 . 1 51.7 1.7 8. 1
1910 . . . 4.5 30.7 .147.6 .4 12.7

foiiows;

Year

1895
190()
490O5
1910

inilar list, in connection

261 3. 4 4.7n

31,1 1. 19 4 .

Real Estats Holdings.
Taking reai estate, we see that tire

estate holdings of thre United States comp
from iî.i per cent. in 1885 to 4.5 per cent
the case of Canadian comnanies. tire ner,

iras declmieu to 3.9 per ceint, in ivici. in(
of reai estate held bv the United States
is probabîy accounted tor uy tia. ïarge
closures on real estate mortgages tirat to
elgirties. Tire decline bas 'been caused pý
'laws and partly by the lessomns taught in
rates.shown by those compamnies whose re
were large.

The comparative large holdings of ri
nineties as shown by the Canadian c-orn-p2
be largeiy ascribed t0 the fact that so mna
were being formed, a good percentage of
substantial head office buildings. Preseý
estate laws, wirich are practically' thre 5
States and Canada. vwill keep reai estate
percentage.
Mortgages and Bonds.

Comimng to mortgages on real estate,
dline in the perceintages in tihe nîneties 1
time, in the interest rate on mortgage lo2
loans rua for only a short time, failing
would inaturaily be foilowed by a rush for
ties. Bonds and stocks have certaimn advý
gages, a point which' wîll be discussed lat
to real estate mortgages may be stateçj 1
preciation of land values naight mean
prestige to a compaay with.large hrolding
gages, due to the fact that îirey have no.
hence at sucb a time neither the comjpaln
would ire quite sure of tireir true value.
estate mortgages now alipear to be taking
due te thre good rates tirat.can be obtainE
gages in many sections, for examnple, in

A rise or fail la the proportion of bol
explaîned by the faîl or rise ia thre reai
holdings. Certain bonds, for example, TUq
have in-creased enormouslv la value, and
by iîfe companies. To compensate for
sucir as those of railways and public au
more favorably considered. Whlile tire
held wîll neyver f ail very low, o<ae reasonpc
they are required for government deposit
good real estate. mortgage boans, witir tl
sence of price variations, can be obtalinec
that they içill form a goodly percemntage
total holdings.

Ia thre above figures, I have glivei th
angs of ail the companies reporting to Ne

Mr. Howard W. Berry, presien
Chambers of Commerce 'of the Commonu
arrived at-Vancouver froxn Australia. e
cipal chties of, Arierica and Eurone on hT
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RISING PRICES ARE ECONOMIC PROBLEM

moions Wliich Were Factors i the Advanie--No
Immediate Change Looked For

Uigb as vas the general level reached in 1911 by whole-
it pdices in Canada a still further and pronounced advance
)k place in 1912.

The third annuai report issued by the department of
>r andi compiled by Mr. R. H. Coats, B.A., F.S.S., editor
the Labor Gazette, shows in the ternis of the departm'ent's
le number, which is based on weekly or monthly quota-
rs for 272 COmmodties selected over the entire field of
>duction and consumptioti, a level indicated by 127.4 in 1911i

d gisen to one Of 134.4 in ioîz, a gain of seven points-the
mbers bheing percentages of the average prices prevaiiing
ring the decade 1890-1899, the period adopted bY the de-
wmeut as the standard of comParison throughout its in-
pdigation. These figures probably minumize to, a degree the
actial bearing of the increase on cost of living, inasmuch as

ry ae reached by avcraging ail the commodities on1 an equal
sis, whoreas some of the most notable advances of the past
arw re i foods, fuel and other articles of great importance
domstic consumrption. A calculation which assigas to the
rious groups their approximate relative weight fromn this
adpoint shows the rise in 1912 to have been well Over o per

nt. in retail prices the advance was approximately 5.8 per
n.L
-« farked P.rlords.
Il miii be seen froni the foliowing diagrani that the year

Is jato three periods: (i), the first six months, in which
vas a steady and at times rapid advance; (2), the

)nths of Juiy, August and September, during which the
ntral level feil to a Point approximately the saine as at the

Týj CoUas. or WNOLMSÂU PIUCas, CANADA, »T MOIwnu, 1912.

b" of iômmodities M27. àvenLp prie6, 10899=100.

1 36

'31

l'm

-'9

rof thi- \ear; and (.), the final quarter, in which
again turnied abruptly upward, regained the loss of
,)us three mnonths, and ended at the highest point of

The index number which in january stood at 133. 1,
hati re.ache(,d 136»6; by September it had fallen te,
dl by,1), Deceber it had remnounted to 136tx8. F'or- th4
L wholv the number was 134.4, compared with 127.4

ilionis sptcially noteworthy in Canada, though ot
~peculiar to this countrv. whieh Nverp regarded as
the ver pronounced rise indicated by these figures
the comparative world crop failure of 1911, which

~price of fartn and food products; (-, the exception-
re -vinter of 1911-12, which intensified the effeet of

(.3) the îndustrial and tirade expansion which set
vear advanced.
In Canada.

tast %vas a feature in Great Britain and the United
w,îl as, in Canada. In the latter, however, it was

-ly comnprehensive ini character, being stimulated in
ý' stages by theprospect of good agricultural yields
by the realization of this prospect, and evidenced by
dients as, the heaviesýt immigration mnx,.meîit on
bc passing for the first time of the billion dollar
canadian foreign trade;, a record domtestic trade,
at the "holidav" seprion - buoyant public revenues;

cedentedlY active year in railway construction, public
Lents and genergd building; and exceptionailly heavy
in 1 ianufacturng Outputs-. At the,. samne time

rejnitions remainé-d favorable.>
gj1o.ing table shows the index rnumbers focr Jann-
pceriber also. for the vear-

Grains and fodder.........
Animais and meats ...
Dairy products .....
Fish . . . . . . . . . .

Other footis:-
(a> Fruits and vegetables
(b) Miscellaneous

Textiles 1.... ...
Hides, leather, etc ........

inuary. December.
168.5 144.ý8
144.6 162.2

176.3 174.0
159-4 163.7

149.9
118.3
114.7
14,3.8

Metals and implemtents-
(a) Metals..............32
<b> Implements.......... 104.7

Fuel and Iighting..........10 o,

Building materials:
(a) Lumber............î6s.ce
(b> Misci-Ilaneous ......
(c) Paints, oils, glass .. 148.4

Hlouse furnishings 112.4
Drugs and chenîicals 114.0

Miscellaneous:-
(a> Furs...............290.6(
<b> Liquors and tobaccos. 167.7
(c) Sundries...........zoo.2

Ail commodities...........13 tli

TWO Influences In OPpositlon.

128.0

115.7
126.8
165-3

123.1

105.1

170.9
112 9
146.1
118.1
117.2

35&.0
135.0
109.5

y 16. 8

TUE XONETARY TIMES

As to, the outlook, ùii jînnoditei change in price tendcncies
-.a- fôreshadowed at th(- lo.,, of tîc)t2, though the- rapid up*
ward movirment of thc auutn ppeaýrvd to have ",iint its
force. In general, two leading influence-; .ppeared in opposi-
tion : the prevaiing trade ý prse itv nd the growing reistrir-
lion in the, sujplv of mionev, flouing in part from disturbed
political codtosin E.roe the laitter a consideration of
imporitance(i to, a country %%ich has o e borrowing so freelv
;i, Caenada for industr.Ld undç-rt.îkings-. raiilu ay tý'nîrpriî-ss
and municipal purposes.

COMMIS8IONER REMOVES TO SOUTH AFRICA

('anad(ianl îrildt. cmnsinrW. J. Fga.ni, formctrly at
Manceste, £n., no%% in Canaa o loave of abse,;nce

prior to hîldii, Flr for s'o11th Nfrîî ,. w? î i fture, li
wýill ha;ve. çharge, of the ffic atIf)iirba.i> îleý will sal fromii

Motelfor South V\ri(a a11liru the end of April ini order
tha-t hc m 1- h'Liaed1 .k- îîj his dulties there, on

(oîrnîsîoîcrEi a hdibrer Vî'ar' expe(rîetice in
theMach'serofic, he,'lie- has donrefetv work,.
X~~'lîîl,'~~~ goC aalcwi1încvrr et in touch with firm'.

ileetdioth fia trade, ýand allcmuiain
for] himn should bc adresd rare of v>eparîme-nt of T'rade
andiý Commterce, Ottawa.

CANADA"S OCEAN MAIL SERVICE

The ternis of a new contracîi for mail service bctwveen Can-
a1da and Great Britain have breni announeecd i the- house by
[loni. L. P. Pelletier. The contra(t ha, been made, with four
sîea'Msihip comnpanies-, the Allan inthe Canadiani Pacîic
Railway Company, the White Star-Dofminion Line, and the
Canadian Northern Steaniship Comrpanyv. Under it there will
be three, maàils weefkly in each direction in suftmr an11d two

iailUs a \%eeck in winter. Twlesteamshýip w,\ill be engaged
in the summernr se-rvice and e-ighi in the \,inter service. The
ç.ontract is rnade for one year at a cosýt of one, million do)llars.

At present the contract for the trans-Atlantic mail seirvice
ks with the Allan Line. Four shipes are emploved, aind therv
is one mail weekly in vach direction. Mfr. Pelletier said that
the mails would lie landed at Montreal or Quebec in summer,
and at Halifax or St. John in winter, ind that during tlie
suimer months mails for the Maritime provinces would be
landed art Rimouski, as at peet

The postmaster-gzeneraî elai that a large Portion of
Canadian mail to and fromi Britaîn 1-a, norw carried by way
of New York, and that bewe îoooand $î8s,ooo was
paid'to the United States bv the Canadlian government for its
transportation. This vear the cvns-usý made- ever six vearq 1w'
the Internationail Pos;tal Union xvýould be made, and, while M-
Pelletier did not exnect that Canada would save the whole- of
t'he s-um raid to the U'nited States. iet lhe eynieected there, would
be a -1vinz. ile thoughî.tno. th;it th,- contribution bv
t4e Britiîbh crovernment Nvould h-' irireased

The new service, he concludied. would çomnmience on Mayv

7o8 a

year.
167.3
i6o.8
158.9
155.7

134.1

118.3
120.7

152.4

117.4
104-7
11 -. 3

166.5
10f5.4

148.6
114.5
115.5

297.3
155.2

10x4.3

134-4
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System
to Electrie Commissioners

Commissioners' Report
To lis Worsilip the Mayor and the Members of the

Council cf the Corporation cf the City cf Toronto:
Toronto.

Gentlemen,-
Your Commissioners beg to submît their Second

Annuai Report, acccmpanied by tic Revenue Account
and the Balance Sheet of the Toronto Hydro-Electric
Systein for the year ended 3lst December, 1912.

The aceunts have been audited by John Mackay
and Company, Cilartered Accountants, Toronto, under
thc joint appointment cf the Provincial Hydro-Electrie
Commission and your Commissioners. Their cerfifi-
caVe is appended te the accounts in question.
FINANCIAL POSITION AS ArJ 31ST DECEMBER,

1912.
The operatiens for the year 1912 have yielded satis-

factory results. From the Revenue Account annexed
hereto it will beoebserved that:
The gress income amounted te the sum of $726,763.55The cest cf electricecurzent and the ex-

penses cf eperation and management,
inluding repaira and maintenance, ab-
serbed the sum of................ 500,564.26

Leaving a balance cf net inceme cf....226,199.29
The interest cilargeable against current

eperations fer the year, the sinking
fund instalments for the year, and pro-
vision for thc depreciation reserve
fund. absorhed the saim cf.......... 212,643.88

Leaving a balance of net surplus earftings
for tile year 1912, after meeting al
charges applicable thereto, toecarry
ferward te 1913 cf...........* 13,555.41

If la te be espeially noted tilat tile expenses and
charges generally described above, and which have
been defrayed eut cf Vile year's income, include the.
total cosf of getting business asnd promcting new busi-
ness. The expenditure fer advertising and for can-
vessera, etc., in proseecuting tliis important work
amounted te over $53,000 for Vile year. In view cf
thle volume cf continuing business wilich bas beenproeured as a result thereof, ÎV wculd have been quite
ln accordance with commercial practice te carry for-
ward as -a charge aga.lnst future profits a part cf thîs
expendifure. Your Commissieoners, however, preferred
te follow file conservative course of cilarging the total
expenditure cf file year againat the incomeocf the
year.

The sinking fund accruing te file almostpurely con-
struction perîod ended Slst December, 1911, and whicil
la carrled as front that date as a charge ýagainst future
profita; amounts as pèr file Balance Shoot te *50,985,49.
Thc fia result, thlerefere, cf file eperations for 1912
has been tilat cf diseharging ln full the deficiency that
accumulated dur*n the earlier part cf Vile year, when
Vhe revenue wu sumaller, and cf accUunuatuug a sur-
plus cf $18,555,41 te apply on tile sinkring fund obliga-

tiens cf the construction perio
*37,430.08 of that obligation te
future earnings.

The net earnings are continuii
the current year ini a satisfactory
missioners therefore feel warrani
surlus for the present year 1913
ion, diseharge the balance of E
arising from the construction per
gin that wilI justi.fy a reduction

The net resuit cf fthe 191'2 ope,
able than was anticipated fronj
imate accounts prepared freon tir
year. A very gratifying lucrem
latter part cf the year. together
duction cf rates mnade by' the P
a reduction in the rate cf interesq
the interim accounts were baseý
contributed te the ultimate satiE

It is perh'aps worth noting th;
been conducted under share ca
commercial corporation, inatead
capital subjeet te repaymen.t, th
been made eut cf inemre fer inte
insta.lmenta, tegether-with the suj
to next year (amountîng to »eý
have been available for dividend
mitted the paymnent of a dividen,
5 per cent, for the whole year oý
cf $3,000,000 emplcyed during
resuit has been effected on a ses.
lower than the City and the Cii
enjoyed, and On a volume of bu
the infancy stage cf developmenu

The estimated ceeit cf the coin,
decided upon by your Coxnudssj,
0f this amount *3.734,911.33 had
end of 1912, leaving an unexpei
file completion Of construction op
67. This sumn will be sufficient t
included in the $4,500 '000 estim,

The condition cf fthe money me
year had the effeet cf leading y(
moderato the rate cf constructio
objeet cf reducing tileir financial
poration.

GROWTH DURING 1912:
The growth in the services reni

ing the year 1912 La striking, aE
shows:

Particulars. At Jan. .. At

Meters in use.
Lampa in use ...... 8,
Street lanterna lu use U
Connected load, il.p. 1(

Peak load, il.p ...
civiU SERVICES:

Vcry aatisfactory arr
Înto wlth file Waterwe:
prove cf interesttlaud vl
tien witil tlecmeat imîxoi

arrangements cover the maintenance by the
-works Deparfrnent of a complote stearn pump-
Amt to be used by if (Iuring "ElectrÎc.Peak"
while. during "Off-Peak" heurs electrie power
used. This insures te the Waterworks Depart-

vo sources cf power supply. thereby protecting
iens against the dangerous risks attendant upon
le source cf supply, while at the same time if
Le Commission a substantial customer for "Off-
periods. The estimated cest te fthe Waterworks
tment of maintaining under this combination the

rces cf supply dees net exceed the est cf main-
rthe stearn plant alone under the old arrange-
T'he Civîe Street Car Systein is aise being suc-

ly operated With electrie power furnished by
immi wion.

'T OF CITY AND ITS OBLIGATIONS:
ntion ia drawn te the fact that the grewth cf
,y will necessitate frcm time te time capital ex-
g o tile Hydre-Electric Systein. The mileage
sgtreets cf the city was inereu.ed during 1912
iont 408 te 508 miles; the population 's in-
ig; industrial activity shows ne sigil of ahbate-
and the services te the public which the Hydre-
,e System was established te rend or minst be
a te tile enlarging conditions and te the inerpas-
mnd that wîll arise therefrom. The undertak-
ronfirmod by the public at the time cf the pas-
rthe lest By-law provided for 13,W00 services.
at the present time nearly 17,000 services- are
gh.-d. While. however, these conditions wîll
from time fo time enlargements cf the system.
be noted that the systenm as if stands te-day la
of bearing the load cf greatly increased de-

fren the public at large. Wherever Hlydre
ar te bc feund in the streots, there îa roem
ere are facilites for extending the service te
)iec.

L&J.J CONDITIONS:-
the work accemplished te date has been pro-
is sufficiently evideneed by the annexed ac-
It bas net, however, been froc from difficul-

In the confrary, your Commissioners have had
,wit.h serions and exacting administrative, con..
>n ' and tiechmical problems wiih have laid upon
ni arduous burden cf work. Nor is tilla werk
In.az's finished. The potentialities cf the sys-
e very great. The development cf a perfect,
jeÉ, and econenilcal organization adapted te
reaing needs cf the public and te the enlarg-
SOf the city IYIil always impose a burden cf

ibility a.nd concentrated work upon these te
s inentruated.

11Wa resalt cf tis venture into a new and wide
Co>mmission governient under municipal as-s

il aise exert a great influence on the future
j n2unicipal enterprise. Tis additional respon-
in de.plY felt. Tour Cominissieners have ab-
pgufldence in Vile outeome.
jxe confidence and the sympathetie support ex-
j>y. th Prime Miniâtrer cf tic Province, Sir
Whitjieye by the Provincial Hydro-Electrie Cern-
b~,, the Board of Trade and the Manufacturera'

Association, by the Press as a whole, and lfor thec active
support rendered hy the municipal corporation of thbe
City of Toronto, and by- the citizens at large during
the past year, they are deeplv gratefîil. Such support
and confidence can 1,11t sf îiîn ulate th en to fu riher exer-
tions in the wnrk to whieh the city is now fInally ern-
mitfed.

Rcspectfully suhrnitted on behalf of the Commnission~,
P. W. ELLIS. H. C. HOOKEN,

Chairman. Mayor.
Toronto, Canada, 4th April, 1913.

AUDITORS' REPORT.

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

The Toronto Electrie Commissieners,
Toronto.

Gentlemen. -

We beg to annex hereto the Revenue Acceunt for
the yea.r ended, and the Balance 'Slieet as at 31st De-
cember, 1912, of the Toronto IT' ,tro-Eleetrie System.
We have audit cd the books and aocounts of the Sys-
tem fromi the Tht June, l9 iî-the date upon which yen
assumed control of the adminstration-to the 3ist De-
cember, 1912. The expenditure upon the Systein frorn
its inception until the 31st May, 1911, (during whieh
turne Ît was admînistered by thxe municipal corpor-
ation of the City of Toronto), amounting te approx..
imately $1,400,000, has flot been audited by uis. and
we therefere assume no respon-sibility in enneef ion
therewith. Subject to this reservation, we ertifY as

(1) No expenditure has been charged to Capital Ac-
count except siieh as Îs properly attribuitable there-
te. That portion cf the interest whieh constitutes
an integral part cf the cost of construction hbu
heen charged thereaiînst. By-Iaw No. 5,918 of
the City of Toronto anthorizes the issue cf $2,-
200,000 cf debenituires for the express purpose cf
providing, inter alla, for the said interest charge.

(2) The Tnenme Account for the year has been eharged
flot only 'with the usqual expenses cf operation and
management, but with the -whole cf the cost of
getting new business, ne part of which bas heenl
carried forward. anxd with provision for actual
and contingent bas"es, for sýpeeial and general de-
preciation in addition te the cost cf repairs and
maintenance, for interest chargeable againat cur-
rent operations, and for the full requirements cf
the sinking fund necessary to extinguish flhe debt
incurred.

(3) The inventories cf stores on band at 3lst Decem-
ber, 1912-while checked by us as to ealeulations
-have been accepted in the usual way as to quan-
tifies and prices on the certificates of responsible
effcers. The inventory cf stores on band at 3lst
December, 1911, amounted te approxiniately *113,-
000 less than the stores whieh, according te *the
books, ahould have been on hand at that date.

(Continued on Page 7o9.)

HyI
Second Annual Repor
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Revenue Account of the City of Toronto Hydro -El
System for Year Ended 3lst December, 19Vo

SECTION 1: SHOWING NET EARNINGS FROM TOTAL OPERATI
FOR YEAR

'CHARGES.

To cost of electric current .......... $
To expenses of operation and manage-

went, including repaire and main-
tenance; provision for special de-
preciation of leasehold buildings
and improvements ($3,041); pro-
vision for actuel and contingent
losses on accounts receivable, and
for ail accrued charges as at 3lst
December, 1912.«.................

Tc balane-Profit carried forward to
section U ......................

Amount.
194,328 19

Total.

306,236 07
-$ 500,564 26

226,199 29

*726,763 55

INCOMZ.

By Income From-
Commercial lighting............
Commercial power ...............
Municipal buildings..............
Municipal power................

>Municipal street lighting ... .....
Exhibition light and power..
Other municipalities...... .......
Sùndry other sources ............

SECTION Il: SHOWING DISPOSITION 0F NET EARNINGS
To interest (one-half cliarged aa1inst

construction accounts tili 30th Sep-
tomber) .............. .......... 86,443 19

To provision for depreciation. . . . .... 868 20
To sinking fund instalments for year,

including amnount, accrued at 3lst
December, 1912, and interest on
past due instalments.............57,632 49

-8$ 212,843 88
To balance, representing surplus pro-

fits carried forward to 1913 . 13,555 41

S226,199 29

By profit brought down fromn Sec-
tion II ........................

Balance Sheet as at 3lst December, 1912, of the. Cityof Toron
H dro-Electric System

ABSETS.

PIXE3D.
Amount. Total.

To Capital Expenditure on-
Lands, buildings, transmission sys-
taim, sub-station equipument, and
feeder system, distribution system,
municipal street lighting system,
line transformers, meters equip-
ment and devices, general offiee
stores department, utility depart-
ment aiid miscellaneous.equipment
and Exhibition construction and
equipment .. '...1.......... $3,672,800 22
Leasehold promises and impbove-
mente..........................62,111 il

-.-- $3,734,911 33

To stores on hand..................$ 254,00 55
To accounte receivable (cash value). 314,783 13
To cash on band and inm bank.. ......... 4,904 13
To prepaid 'charges .................. 1,074 40
To Cilty Treasurer ls suspense account 8,546 35

583,261 6

To sinking lfund suspense accout-
for amount of sixiking fund Instal,
mente acerued during constructÎoa
potind and carried f orward as a
charge upon future profits .... 8.4

-.-.-- ;50,985 '49

C LIÂBILITIESJ.
N UERENT AOCOTJNT.

By Sundry Atcounts Payable--
Includinq charges accrued to, date. $ 433,237

By Corporation of the City of To-
ronto-
Interest to -date, including
$8,546.35, under adjustment.........94,99

By Sinking Pund-
Instalments due and accrued to
date to extinguish capital. debt to
Corporation of the City of Toronto
by lst July, 1948, the date. on which
the city debentures fail due .... 106,610
Jnterest t0 date on past due instal-
mnente of sinking fund ............. 2,007

ON CAPITAL ACCOUNT.
By Corporation of the City of To-

ronto-
Advances under by-lawv No. 5,0 6,
including interest eapitalized
thereunder .....................- $2,539,005
Advances under by-law No.. 5,918,
including interest capitalized
thereunder .. ................. .. 1,108,093

ON SUBPLUS ACQOUN;T.
By Depreciation Reserve Fund-

In respect of gemeral system, after
providing out of! income for repaire

<and maintenance of buildings,
plant, and equipmnent ............ 6,8
In respect of leasehold buildings
and improvements ............ .. ,4

Total......................-s 7,6
By Surplus Earnings for Year-

Atter proýviding for expenses of
operation, management and main- I
tenaxice, for actuel and contingent'
losses, and for interest, deprecia.
tion, and uinking funds ............ 55

tý ,t *

Amouat.

197,739 21
94,4000os

%,815 53
106,619 38
275,66e 23
28,032 35

2,399 77
24,091 03

7o8 d
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AUDITURS' 1REl-I>OR' F

cci)tînued i rorn Pa.ge 7o8t,.)

The missing stores have in the interval been traced
and satisfactorily accounted for. except to the ex-
tenit of $6,562.06. In oui- opinion, after fult in-
quiry, there is littie doubt but that, subject to the
usual wastage, which itself is a charge upon the
operations eausing it, the stores represented by
this deoficiency were consunied upon construction
operations and thi-ougli oversights in the stores
department flot charged thereagainst. The amounit
has therefore now been charged against Capital
Expenditure Account.

(4) Our- requîrements as Auditors have been eomplied
with, and in our opinion the annexed Revenue

BOND TENDERS INVITED

Pilosetazy Times' Wcekly Register of Information for
Bond Dealers and Municipal Officiais

Medicine Hat, Alta.-A water by-law to, raîse $170,0oo
ma>, be voted upon by the electors.

Crandview, Man.-Until Aprîl i5th for $16,350 20-year 5
per cent. debentures. Wm. Dickie, secretary-treasurer.

nana, Sask.-Thc village lias been empowered to borrow
s5oo for permanent improvements. J. T. Wilson, secretary-
trasui-Ci.

Conguoet, Cask.-The village lias been authorized to
borrojw fi,Soo for permanent improvements. C. C. White,
,ýýcir-etary-treasurer.

Russell T@wnshlP, Oft.-Until May 3rd for 84,000 5 per
ceo-vea local improvement dechentures. F. J. Larocque,
treasurei-, St. Onge, Ont.

Fort QU'APPelle, Sask.-Authority bas been granted thr
villaýge to borrow $6,500 for permanent improvements. W. M.
Thomson,, secretary-treasurer.

lsthorps R.M. No. 100, Saek.-Until April 2oth. for
8i2,Oo 6 per cent. 2o-year general improvement debentures.
Thomas H. Clay, secretary-treasurer, Avonlea.

point Crey, B.C.-The school board is expecting tol ex-pen about $2W.000, this year in schools, in addition to, an
moItapproximately the same voted last year.
Harris Rural Munlcipallty No. 316, Sas.k.-Authority bas

boeen granted the municipality te, borrow $1o0,oS for permnan-
ent ixuprovemencits. W. Youell, secretary-treasurer, Harris.

Norton Rural Munlclpallty, No, 69e Saek.-The mun ici-
pality bas been emrpowered to borrow 815,000 for permanent
j.Provemnenits. J. F. Diemurt, secretarv-treasurer, Pangman.

Suutherland, 8aak.-Untîl April 24th for $200,000 5 pur
cent. 2o and 3o-year debentures, S. Appleby, secretarv-
ff.asurer. (Officiai advertisement appears on another page>.

LSst mountaln Valley Rural Muniolpallty NO. 260, Sask.-
T, <ouncil hoaxrd bas been authorized t0 borrow $Io,o>oo for
permanent iinprovements. A. Graham, secretary-treasurer,

lmethorpo Rural MunIcIPRlltY NO. 100, 8 ask.-Authority
bas been granited the counicil board to borroIW $12,000 for per-

nnnt improvemrents. Thomas H . Clay, Seeretary-treasurer,
Avonlea.

yu,.rold, Ont-Until April c8th for $15,00o 5 per cent.
,Oyear consolidated debentures, and 49,527.37 5 per cent. in-

yerlocal improvement debentUres. D. J. C. Muni-o,
tjesurer.

Lame Aita.--Until May îst for 86,500 s per cent. x5-
rea auing and curling rink, and 87,135.5o 6 per cent. 20.
yer local imiprovement debentures. E. J. Tett, secretary.
tresurer.

uu.iram HuisI Rural Muniloilty NO- 480, 858k.-The
cni> oard has heent authorixed to borrow $10o,o0o for per-

%annt iroprovemeflt5.. R. Taylor, secretary-treasurer,

lleuTby, Ont.-Until April 14th for $35,OSo 5 per cent.
.. Roman Catholîc separate sehool debentures. S10Y1 treasurer. <Officiai advertisement appears on an-

,f~w, Sask.-Until April x5tb for 87.850 fi-e bail and
&M apaat and $t,îso local improvement debentures, re-

g.yale i i years;- interest 6 per cent. .E.Uni-nb. secre-

Nort Qu'Appelle Rural Munioipality, me. 187, Sask...
j"ecorcil board has been authorized ter borrow $foooo for

T TZ V 19 A U V e A lb %r
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Account and Balance Sheet aire iroperiy drawn up
so as to exhibit a true iiicorI c view of the
state of the affairs of' the enteilrlrise.

We înay add that the ilterimt app)roxiniate aceountis
prepared front tinie to tinte diiringý the year subject to
adjustmnent in soine important inatters, shwda les
favorable result than is dsle by tho> anunexe(d ne..
eountsý, for the( ruàason that in the interest of safety
they were loaded f>,,r eontingencies tu a greater extent
than bas provod nec,(essary,

Respectfully submiitted,

JOIIN MMKY&CO., Auditors,

Charterqed Aeeountants.

Ilrnairî Ixp runt,. W,. M, Thouijon, ,,, icetary-treasurer

Milton, Ont.-Uîîtil April 221nd for$ 0,0 5 per cin.

G. S. Iuiîut o lr.îîçîl.detsmn per
on another page).

Itailoybury, Onlt-Vt or, the issuilig of $5,0- ubn
tures for the pur, aut of c Fýarr property to be pres,,nte-d
to the provinial ovcnîîcn as county buildings site, wîll
take place oni Mf.y 5th.

St. Clemrents Rural Munlclpality, man. I titl Apii îsth
for $,o 4 pe'r ce'1t. 30 yea-r hihcsimprovernent deben-
tures. gurnedhy th, MirnobiGoxuccitý ' ho ma S
Burin, scrt-riteaurr

Blairmore, Aita.--Offering of the followcig dctbenturea
at go: *is.ooo 6 ver cent. zo-year waterworks extension de-
bentures. C. E. F. Hiscocks, secretary-treasurer. (Officiai
advertisement appears on another page).

Montreail, QUe.-UnItil April 2çth for $2oo,ooo 5$4 per
cont. 40-year deetrsof the( St. Anselme School Commris-
,iîon. L. N. RiLard, ,eýcretai\ tre-asurer, St. Anselme School
Commflission, à34 Anîh1cfrst SIreet, %Muq)rcà1,

Moow8 ,Daw, Sask- LJnlil Ma\ 7th for $15o,ooo 5 prj cenit.

Wo@dstook, Ont.-Until Apiril ()tl) for $17,s800 5 per cet.t
30--1 vec s l ,1 d a"1 x6iu uunuc , tc. n ;'> ý pr t' rit.
30Ytr u0iSiIdIIl dc -[eccîtr Llll Joh .- Nlrcî,ý ; l~ . u

York Township, Ont.-At th(- counc 11i meting by-laws~~ert'l surîîe as 1o~ c) To l)i by wýay, uf loi $8,-
ooo for school exteýnsions., i2 To ralise b1 v f b(anl thre
sumn of i3750 toenbl, (rutie ,-(etioli _,S lpuchs a
school site.

Klnderslsy, Sask.- On Apill isith the follbowIig d(ýetî
ture by-laws will be voîed on: 8300 i,->-\ r town r hall ; $5,-
500 20-ycar skating rink, and $ 2,500 Ko year sideiwalks; in-
texest 6 per cenit. Twýo b)v-laws, ont. for810 for hsia
purpose, and the othe(r 8350for exhibition grounds, have
been passed, ando delivervý lf dcltr~ anl be ncj,cd alt an
time. The 191I2 A-ssesscinî was; $864>535; the dcýbenture
debt, exclusive( of wae rsdceentures, $34,730; water-
works and electrir light plant, $9o,ooo; rate of taxation,
general 16,1 Illills; s('1oo0, 7 mflis; populattion, 1,223,

PERSONAL NOTES

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

Mr. D. H. McDonald, laite of Fort Qu'Appelle, Sask.,
bas been elected a nriemrber of the Winnipeg Stock Exchange.

Mr. Gcor,_rý WV. VLrk(-r. a weIl1-known Cainadian bankr,
tecently celebr'ated bis se venty..seventh bîrthday. Mr,. Yarker
is manager of the Toronto clearing houre, previous tai which
he was in the service o! the Banik of Montreal for 30 years,
having commenced as a Junior at Kingston, then success-
ively accountant ait Peter$borough, mnag'ez(r at Whitby, To-
ronto and London, Fngland, and chief înspector at Montreal.
The Monetary Tinmes joins with Mr. Yarker's numerous
friends in the hope that he may long continue ini bis present
Position in the banking world.

The name of Ormshy, Claaip and Anderson, Limlted,
bas been ebangýed ta Clapp and Anderson, Limited.
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SUTHERLAND, SASK.

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

Sutherland is an incorporated Town with a population of
1,5oo 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 fromn Winnipeg
to, Edmonton, Saskatoon to Brandon, Regina and Moose Jaw.

Sutherland is the Hlead Quarters of the Canadian Pacific
Railway for Districts Numbers Two and Three Saskatchewan
Division, and is the largest Divisional Point between \V inni-
peg and Edmonton.

Sutherland bas a Canadian Pacific Railway Pay Roi] at
the present time of over Fifty Thousand Dollars per month.

There are, includiug Engineers, Firemen, Coniductors,
Brakemen, and Shopmen, between 450, and 5oo men working
in the local Shops and Yards.

Sutherland is the Headquarters of the Building and
Bridges, Mechanîcal, Car, and other Departments of the Can-
adian Pacific Railway.

Sutherland has twenty-eight miles of Track, shortly to,
be much increased, a Twenty-Car Stock Yard, Ice House with
a capacity Of 2,000-ton, Sixteen Staîl Round House, Machine
Shops and Car Repair Tracks.

Sutherland is only Three-Quarters of aMlfrm the
Saskatchewan Provincial University and Experimental Farmn
Buildings, 1,333 Acres of the best of land are absorbed by the
above institutions, a great part of whîch forms the South-
West Boundary of the Town. Over Three Million Dollars
have ibeen spent to, date, on the above Buildings and Grounds,
and before they are completed, it is estimated that over Ten
Millions will bie spent. These institutions are plan ned for
the eventual accommodation of Five Thousand Students. 0f
great value to Sutherland, is the fact, that the new City
Hospital, costing over Three Hundred Thousand Dollars, is
being placed on the University campus, brinjging this valu-
able asset also, within Three-Quarters of a Mile and easy
reach, of the Town.

Sutherland bas the Dominion Forestry Reserve, compris-
Îng 320 Acres of Land located with î6o Acres of it, within the
Town limits.

Improvements forecasted for this year, will total Five
Hundred Thousand Dollars, includîng the present issue of
Debentures.

Appropriations have already been sanctioned, for the ex-
penditure irnmediately, of Fifty- Thousand Dollars by the
Canadian Pacifie Railway, mainly for a Freight Shed and con-
struction of Trackage in the local Yards, and it is known
positivelv, that the Railway authorities intend double-tracking
from Sutherland into Saskatoon, this year if possible.

The Dominion Government have appropriated in their
last estimates, Thirty Thousand Dollars, for work on the
Forest Reserve this year.

The Royal Bank of Canada have also purchased a valu-
able'site, and intend erecting a substantial Building for their
use at an early date,

The Saskatoon School Board, in whose district Sutherland
is located, are just. completing a magnificent brick Sehool at
a cost of One Hundred and Twenty Thousand Dollars.

At, the present time, certain Financial Agents of Saska-
toon are dealing with the City Council for the construction of
an extension of the Street Raîlway to Sutherland, and have
actually placed securities to the amount of Fifty Thousand
Dollars for the construction of the line as an unreserved Gift.
This is expected to be done this'year.

Certain industrial e nterprises will commence the erection
of their plants at an early date. The Provincial GoWernmnent
have material now on the ground to install a local 'telephione
system and exchange.

Laàt'Year's assessment tctalled *1,8 3s,z5,$ and t'bis year
will be well over Two Million Dollars.

The present: 'ebenture Debt is the inslaignificant total of
Five Thousand Four ýHindred nliars, none o! which is in
arrears.

Bv thse Financdal StatenieÎt appended, it wilbe s<'en
there :s 'a Surplus- credit to thse Town Of $16,452.38 on Dece--
ber 31st> IgI2.

There is every evi«ence that large invo>'inrs - orilv
ing for thle 'titilities to be 'provided, to. force thée pace for
Sutherland, and put it in thse front ranks of anv flivi!zn n!
the Saskatoon Area. This issue of Debenturps ik ;absolltely,
Gilt Edged. It is a virgin field for investmnent of 11qi1lé11,é
quiItty and will ýbcar th-e strictest îrtyestigation
ment).

ANNOUNCEME

A Series of Artic<
ON

"Invest-mert of I
Insurance Compar

Funds"
Has commenced in tii
week's issue of TI
Moneýary Times. TiE
important subject intereý
the manager and t[
student, but inform itic
on it is not easily ava
a 1 le. Mr. M. P. Lan
staff, A.I.A.,F.A.S, ht
written these articles
me -t th -ýt need.

Insurance and Actuari
Students wiIl find the
invaluable as wiil a
interested in Life Iflst
anc e matters.

The First Article is enitit

#Ih-el Imprtance of al
Interest Raté"
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COMPANIES ARE NUMEROUS

Four Provinces Contribute Twenty Each -Salvator
Silver Mines IIeads List

.Nirnet-eîght companlies received charters this week with
Srotai capîtalization Of $96,444,9 7 5 . The only company with

cýapital of ont million dollars wvas the Salvator Silver Mines,

Grouping the new concerns according to provinces in
wbirh the heati offit7es are situated ste have the following re-
sult8,-

No. of
province. Companies. Capitalization.
Ontario.................29' $3,79,000
Quebec..................23 2,295,975
Saskatchewan......... ... 21 1.370,000
British Colurnbia............19 1,260,000
Manitoba................Ô 6 6ooo

Total............. 98 $9,644,975

rThe following is a list of charters granted during the
past 'week ini Canada. The heati office of each company is
,ltuated in the town or city mentioned at the beginning of
teacit paragraph. The persons named are provisional direc-
tors:-

Wad.né, Sask.-Wadena Printers. $io,000.
Herschel, Sask.-Kingsland Farms, $2o,ooo.
gatteford, SaBk.-Nicolls, Limîted, $20,000.

Young, Sask.-Equity Luinber Company, $25,000.
Alsasi, Saak.-Alsask Trading Company, * 100,000.

Lozslie P.O., B.C.-Lake Lumber Company, *ooo
Moose Jaw, Sask.--S. A. Hamilton Company, $75,000.
Princoe Rupert, 8.0.-Prnce Rupert Lawn Tennis Club.

*1,0OO.
Assiniboit, Sask.- -Assiniboîs Masonic Temple Company,

xigmiops, S.C.-Kamloops Ice and Cold Storage Coin-
pany, $100,000.

prnc Albert, SaSk.-Howard Investinent Company,

Hamilton, Ont.-C4-ommercial Engravers, *40,000. F. H.
Nairn, 1. Kelley, S. S. Forbes.

pgina, SasI.-Motor Sales Company, *IS0.oo. Triplure
Watoer company of Regina, $20,o0o,

yorkteo, Sas.-R. P. Investinent Company, $2o,ooo. T.
E. Vanstone and Company. $40,000.

Fort William, Ont.-Fort William Securities, $100,ooo. J.ý
jj, perry, M. H. Braden, W. Webster.

SudurY, 0Ont.-Onaping Fishing and Hunt Club, *40,000.
S. Gim, W. H. Howey, H. S. Young.

Latchlord, Glib-Canadian Pulp and Lumber ;mïjy
#2,0o J. S. Loveil, W. Bain, J. Ellis.r opu,

et Catharines, Ont.-St. Catharines Industrie,$So
H mJilton, G. E. Jones, J. D.Chaplin. ,000
ftss*roks, Ont.-Steel Equipment Company, $1 5o,ooo.

Fj. D unlop, J. W. Smith, T. H. Moffat,
Gojt, Ont--Savator Silver Mine, * t,ooo,ooo. H. M.

MicVonneU, A. W. Reid, H. Davis, Montres].
gro.ii, Ont»-Brockville Co-Operative Society, $1o,
T, . H. Guest, H. Belsey, W. P. Carswell.

Ottawa, Gnt.-Domîn ion Sanitary Specialty Company,
8ýo.R. K. Milks, J. B. Arbick, J. H. -Weber.

Wooustook, Ont.-Boehmer-Orr Textile Company, * îoo,
00- . Holden, M. H. Boehiner, P. E. Schwartze.

nuakJiham, Que.-River Lievre Navigation Company,
85,o.G. Bothwell, G. N. Bothwell, A. McLaren.

Qo.b« Quo.-Montreal-Quebec Realty Com~pany, $W,-
D . Rayinond, J. T. Laurendeau, J. W. tlanchet.

0grhSatiford, Sask.-Muskoka Investinents, $75,000.
,.;rt attkeford Masonie Temple Company, *$20oc00.
Peterborough, Ont.-Morrow &» Beatty, $200,000, <engi-
ner).H. Fisher, L. P. Sherwood, S. M. Clark, Ottawa.
Widsr, Ont.--anadian Booster, Comp;4ny, $4o,000,

preparatlons). W. H. Hines, T. H. Scott, P. Caplain.
Uu lOnt.-Doniegal Cheese and Butter Maniiufac-tur

CppnY, $4,000. A. Petrie, R. Buch*anan,- J, S. Cowan.
ILnOont.-John Hayman and Sons Company, $ îoo,..
(rnrcors), J. Hayman, C. F . Hayman, E. c. Hay-

nae'gnd»ohOnt,-Ojibwa,, Realty Company, $40,000. R
1ý -,T puuth 13 T. GoI4m an, St. Paul: A. F. Howard,
C4Fs5o Mih, jl)hway and Detroit FerTY Cpampany, $500.,

- jt. 1.McRae, L. Hl. Coombes, A, U. Gulliford.

Victoria, B.C.-1. D). Miller and Company, $ 10,oo0, (real
cstdte}. Gray3 Doniald Gern.l Luginering C.omîpany, 1$10,-

New Westminster, B..l,rt 1'. Vidai anîd Comipany,
$î00,OOu, i(custoii.brokers), Anniacis lsland Land Company,
$50,000.

SurrItt's Rapids, Ont, Buiinu", Rapids, Woolen Mills,
$4)o,oo Gh I ulrgus,r, M7, J.. c rguýon, Miss M. Eligh,
Rtemptvil le.

Hazelridao, Ca. 1.dî~'Mr.iue<ompany, $2.io,ooo. C. H. McFadycen, ý% iiiîîpe-g; XiMclmont, S. Gordon,
H azelridge.

Hebertville Station, QUImm.-Conýîî de Prets et Place-nients du Lac St. jean, $(,ooo>. J. Uîgueýre, Lý N. Michaud,
J. E. Sim,îrd.

St. Elle de Caxton, Que.- La (,t>Ipaîi1ie Commîîerciale deSt. Elic de Caxtîon, $19,975. 0, Baribeault, P. Deziel, 0.
Guillemette.

Northi Halley, Qu.-U-ontiaught Inîn Company, *20,000.A. W. Mackie, Newark, N.J. ; H. M. Atkinson, Atlanta, Ga..;
IL Jacque, Boston, Mass.

Grand St Esprit, Ste. Monique Station, Que.- St. \lonique
Station Furniture Comupany, *49,000, J. E. A.DclI,
Montreal; J. A. Guertbn, A. Mlarcotte, Gr-and St. pr.

Saskatoon, Saisit.- CaîîadminlansCroain 2000
E îrst Saskatchewan Aviaitýin CoipanvLr, $20,-xx. 1bV. lII1îs
& C.mîioî Company ý, sot, o..XgRlua P)'ý J>>iiit
(Ompanyv, $250,000. Germa.n-Smjnth Cpn,*000
Columbiia, Limited, *îsooo t)omînoî Brokrr, *500

Vancouver, 8.- \ Brothers., *5,0,(oîrc
tors). J. B. Monnutte Coinpany, $25,000, <îv~ieî nlU.i115). Brown id L)asonDrg Coliiipanyl, $. Sllîc
Soap Manufacturing Cu( as -*,,,ox. 11,o k Htvs

ý5,oo automobiles).Cot otct om.n,*50.
1-.iItziu,, and Ladncr, *oox,~,auatrr'aet> i
.1'. McArthur aud ( ompîîyi, *.loo<obber-). Uîîîoîîît Ili-v'.tetComiptkny, *2Kk. Ik's rwre, 2000
I.exiington Logging Com)p.tny, $10,000. RIA fLuer JIlcstment
Coznpaii, 840,000,

Winnipeg, Man.-Brîtîsîî1 l..îîî andi Loan Cmayof
Cana;da, $500,00o. 11. LarîId, KlýIlaurs, Scot. ; J. W. . AIril-~~rnJ. C. Sely înîe.St. Vital Land Com;ipiny,

*0,0.D. A. MNI)oliald, V. E. Linîî, . A. Wildon,. Car-ruthers anrid Toirance-, 400, rIetau. F. F. Car-rutherit, P. \_ lOrlu . Aîn..I, îî', Limiteti, 0,o00. (op)ticail goods). R. Strali, J. K. Tu'llohi, 11. A. Nott.Shipley Compa, *1,0, (rI sate.W .Sil

ShplsRckuood, Mani.
Toronto, Ont--King Land CM11P.1ny, $40,o-0. R, E.Kinjg, J. J. Kinig, J.Deay.Sr,î L.thr rein,
*4,0.J. 1l. Hamilton, W. H. living. H. JI. Davis. Gardenl'ais of Ontario, *40,000). J. E-'. Thrpsn l. -i. Cni

W. J. Thompson. L-autz Dunh.îîîî Coriplalyi*,0. F. J.Lautz, Mrs. E. Mv. Lautz, P'hillipsb)urg ; . . Dunlhain, Tu-rorito. Industrial Planing iJIx 4,0.P wumn J.
Monkhouse, E. Tiers. Fireproof ConstructionI Conpari, $50,.
oloo. A. Tuckor, R. Hl. Ili, J. P. WaIlsh. Burley-Cloncy Coin-
pany, $40,000. J. T. Burley, W. P. Cloney, F. C. Apl)legath.
Chinese Ca;naidian Clubl. lngBinig, Do)ng Full, Chvii Ni,Canadian Rutheniian Company,. *40,000. J. AxIer, P'. Barry,H. Pohnri\%ka; Bathurst Latid and Devvlopinvnt Conîipany,
8150,000. J. A. Murray, J. S. Fullerton, J. J. Doran. Wilsonand Canharn, *oo,(merchaint,). C. M. Johnston, G. R,Kappele, W. H. McGuire. Canadafi. Sign System (Electricl,

*000.R. Junor, Harqnilton; F. \V. Hlulme, Npw Vorrk; R.
A. Junor, Toronto.

Montreal, Qu.-Johln McE--ntyrc,. ,o,(cmiso
mrchants>. J. Fcnyr .E R. Park is, . C'. Di""Il AlliumnÎ
Realties, *50,000. C. G. Greens;hirlds, F. R". Parkinq, R. E.Allan. Atkinson, Glassco, Lawrfncev o, W. Bovv, W.R. lastinigr, J. A. L'Herureux. MnraEdmnonton ind Ws.
Vcn Land and lnivesýtmernt Ciimpa)in\ nf Canlada, *0.0.C.
E. De-rome, Hl. R. Deromev W\. J. Deromle, usîluVdi

uarBoulais, *50.000, <trust omIIpanv). 1_1onpIgi
di'Enterp)rise- Marchand, $so.A. Marchand, A. .osC
Lalorîde. La; Comiipagnie, J. A. Guiilmettio.$1.0.F.X
Letourneau, F. Cote, J. A. Guilmevtte. J. Emilv Gill, $20,oow,(contractors>. J. E. C111, A. Gutilbiiilt. L, N. GilI. Pre-mirFilmn Miiiifacturing Comnanv of Canada,.5000 T. S.Owerns, E. Sampson, H. Mýclntvre. Cabotia Steamsýhip Coin.

rwn. $o.oo.C. A. P ope. G. BacaW. Bl. Srott, PafriGardenis, *50,000,. W. S. Johnson, E. J. Water-son, G. A.ave.Tohn'on Art nlres «.oo ) M Tohnsn. T.S. Owens, TI. Mrlntvre. Reinhardt Manuf,r-tu-iip Comn-lwnv,
'50oo J. D. Caniirand. H. N. Oshorne, P. Kent . .C

Va1v,- Comtnn f Caaa$25.ooo. T. S * OwenPs. T. C. BR.
1-.. Tntr nentoa Timer Rrco,'ii-q Cornp4ny

Of Ca -$a 2n00 Il T. W. l3a'1. NtM T), Cran-.Tn.1 oronto T: F. B1'rtv. Svraîcus l pn Ratjê
000. R.are,,s T. Rlnf,-t. T r13 illette. Re-sidenfil
Sites. $95.000. G. Hl. Turpin. S. B. \Vhite. WV. H. Draper, jr.
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THIRD REPORT 0F

ýThe Steel Company, of Canada, Lini
For the Year- ended December 3lst, 1912

Annual Meeting wiII be held Monday Afternoon, April 28th, ait 3

To the Shareholders.
The statement of Assets and Liabilitie:s and Profit and

Lois Account as ait the 31St of Decemýber, igi2, is herewith
respectfully submnitted by your Directors.

From this mtaternent it will be seen that the net profits
for the year, aftelr expending $464,462.75 for Repairs, Main-
tenance and Improvements, on Plants and Machinery, were
$1,547,039.77, an increase of $173,516.36 over 1911. These
profits were dealt with in the f ollowîng manner

Interest on Bonds and Moitgage............$ 4,)* 4)91

Preferred Stock Dividends.................... 454,741 00
Credited to Fund for Depreciation, Renewal and

Improvement of Plants.. ........ ......... 150,0W00 
Crdi to Profit and Loss Account ........... 476,971 86

?1,547,039 77
The increase in earnings for 1912 over i911 is due partiy

toi the improved trade conditions in the latter part of the
year, but a very considerable part must be crei to the
fact that we have greatly iroi our Plants and increased
the'efiiciency of our operations and thereby rieduced the cost
of production.

For a large part of 191i2 we had, in nearly aîl our lines of
goods, to contend with very low prices. The average price
of Steel Bars ait Piîttsburg over a peri of ten years has
been * 1.42 per hundred Ibis., but during the early part of
1912, contracts extending over several months were made on
a bai of $i.o5 per hundred lbs. F. 0. B. Pittsburg, for ex-
port to Canada, or over seven dollars per net ton less than
the average price for ten years. The samne condition prie-
vailed with regard tol Pig Iron. The average price ait Buffalo
for four years has been a shade over $15.00 Per ton, and con-
tracts were made for Canada during 1912 ait less than $13-00
per ton. The Government regulations stii admit of large
quantities of Steel Bars and Pig Iron being brought into Can-
ada either free of duty or with a drawback of 99 per cent. of
the duty paid.

The issue of the $ 500,000.00 Of 'Bonds, the proceeds of
which were relqiired toi help defray extensions tai 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 spra over three, four and five. years, and
this accoimnts for the increase of the amount of our bills pay-
able as compared with last vear.

All of Our inventories were taken on a moist con servaie
basis, and while they are a little larger than they were in
the previotis year, our accounts and buis receivable, after
providing for ail bai and doubtu accounts, bhi receivable
and cash on hand, are considerably in exËcess of last year.

Diîring the year very considerable additions were made
to our plants, the cost of which was defrayed out of the
money received by the Bond and Note issue before referred
toi The two, niw Open Hearth furnaces mentie in the
Iast report were completed and put into successful operation.
The work on the Blooming, Billet, Rod and Bar Milîs was
pushe forward as vigorously as possible, but some of the
contracti were delayed *bv reason o tièr flot being able
to, get prompt deliver of, sim of 'the machinâf' and materials,
with the result that we have flot been able to get these mills
inta operati as, early as we anticipaied The Blooming
and Billet mills are completed and the Rod mriff will be in
nperation in the courseo a few days. At the Canada Works,
Hlamilton, additions werr made toý thé buildings ta accom-
modate the machinery required for inicreasl cur product of
.Wood Screws neoessary tol ineet the growfrng dernand for them
At ithe Works at Swansea and Moîntreal, xnew'boit and çcrew

,machines were ah;o installed. During the current year we
ishould receie good! restilts frôm the expeisditure on ail these
additions.

The gz slfaxes of the Cainada Screw Companly, Lirniited.
iwhich w«ere otutstanding ait 3ist Decemberi. igîx, were turned

in during the year and the Hlogan Estate Mort1
Montreal Rolling Milîs property has been dischý

C. S. WII.COX,
Pl

Hamilton, Canada, April ist, ioi3.
THE STEEL COMPANY 0F CANADA, LII

Balance Shoot as at Deçember 31st, 19

ASSETS.
OOST 0F WORKB owned and

operated by the Company .. $23,396,5o5 61
INVE8TMENTS in other coin-

pallies........................29,662 4o

inventories of Raw Material-
and Finished Products ... $ 4,637p353 ()8

Accounts Receivable.............2,973,137 37
Bills Receivable...................78, 958 70
Cash............................318.439 6o

DEFERRED CHARGES TO OPERATIOES.
INSU RANCE UNEXPIRED.............

LIABILITIES.
CAPITAL STOCK,

AUTHORIZED-
boo,ooo shares of $ioc, each,

Preferred Stock..........$ îo,ooo,ooo 0o
150,000 shares of $ioo, each,

Common Stock............îs1o001o00 c0

ISSU ED- $5ooooo
64,963 shart's of $ioo each,

Prefexred Stock..........$ 6,496,300 oo
115,00o shares of $100, each,

Common Stock........... 1150,0 00

BONDS, O PER CENT. FIRST
MORTCAGE AND COL-
LATERAL TRUST BONDS-

Authri » . ..... $1,0oo,000 00

Issued' ....... 9,00o'000 00
LESS held in Escrow for re-

demption of Montreal Roll-
ing Mill Company' Bonds 500,000 oc

BONDS 0F MONTREAL ,00o o

ROLLING MILLS COM-
PANY....... ................. 500,000 0

CURRENT LIABILITIES-
Accounts Payable.......... 1,730,651 27
Bis Payable..............2»174,590 oo
Dividend Payable Februarv 1,

1913.........................113,695 25

RESERVE FUNDS-
Relinîng and Rebuilding

Funds ................... $ 72,025 48
Reserve for Accidents ... 12,117 1
Contingent ' und ..- 33,746 85
Depreciation, Renewal and

Improvement Fund .. 354,07, 11
PROFIT AND LOS SURPLUýS ....

W'e have çxamined and Monite t'eae J
and certi that, iw our opinion, it 'S 'Oevda



THREX OE T

,0 exhibit a true and correct view of the position of The Steel
Company of Canada, Limited, as at 3ist December, igîz.

RIDDELL, STEAD, GRAHAM & HUTCHISON,
Chartered Accountants,

Auditors.

THE STEEL COMPANY 0F CANADA, LIMITED.

sSUenent of Profit and Loss for Year Endort Dooembor 31st,
1912.

profits for the year cnded Decem-
ber 31, 1912, after deducting
charges for I{cpairs, Main-
tenance and Improvements,
amounting 10 $464,16275. ... $1,547.039 77

Less î und for Depreciation,
R e riewalà and Improvement
of Plants.................... 150,000 0

$1,397,039 77
LESS INTEREST-

IBonds of The Steel Company of
Canada, Limited..........$ 434,917 80

Bonds of The Montreal Rolling
Milis Company................30,000 on

)Mortgage, Estate of Henry Hogan 409 Il

LUSS DIVIDENDS-
Dividend NO. 7, quartier ended

March 31, iX per cent. ---- $ 113,685 25
Divideiid No. 8, quartier ended

June 3o, ig' per cent .......... 113,685 25
Diyîdend Ne. 9, quarter ended

SeptemInber 30, 1 Y per cent...- 113,685 25
Dividend N,,o. roi quarrer endedDecemnber 3 , 1 Y per cent. . . 113,685 25

Montrea.l. 2oth March, 1913

465,326 91

$931,712 86

454,741 00

$476,C)71 86

583,59() 74

$1,060,571 60

R. S. G. & H.

MARON COBALT ORE SHIPMENTS

The followiflg are the shipnoents o! ore during the moîîrh

Mine. Tons.
I3ailey Cobalt ............... ...... 89. i
Beaver..............................2u.6
ChanIlers-Frlrand....................4.0
Cobalt Lake.........-........64. 5
Cobalt Townsite................. «ý18,3.o
Coniagas........................ 127.6
Crown Reserve ............... ...... 50.0
Domyinion Reduction............ .. <- 6. ý3
Druinmond................ ........ 30.8
Hudson Bay.................... j .;ý
Kerr Lake....................... 6o.6
La Rose......................... 259.o
McKinleY Dlarragh................. 16o8
Ni*Plssing............ .... 360.2
Nipissing Reuto........2Q.7
O'Brien...........................32.6
Peterson Lakce..................... 71.1
Rigbýt of Way ..................... 3t.6
Temiskaming...................... 59.9
Trethewey........................ 41.8

Total ....................... 1,86 7 .4

C. A. Foster . ..................... 20.9

71-3

84.0

2-6
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Don't Blame
the Stenographer

She can't makfe hright, butîness-fike
Ietter3 unicas you supply gond typewtîter
îibbons. And lyou ean'î getldean, easy.to.read
crbon copies fi mn poor carban paper.

"'ii ê1
1~bat ieepoiti oryou.

I>EELt.5 rîbonsmakeIketype stand out on
youfleti% ,a nid fiee f rori &Pola and Idurq.
PEEýLFS Cabon Paper mnakr, copies clear

as oeig'nals.
order Pere 1e., Ril)both for 3rour

mach1ines. Try a h«of a P eerleus
Carbon Pae G et the sort of
lettr and copies you want.
Dealers everywhere.

Poerl..a Cairbon & Ribbon

Lt&

Richmond
st. wý

l3âp" Toronto

I

AÂRY TIES 713

NEW FEATURE IN FI.RýE
STA'i EMENT

At th. anouial nitu:,g of 'li ho Pacific C oast Fire In-
SUranc, ii îop.ro, hliia fi% day'- ;io J)r, David 11.

01t3iiv asWs'11iknwn nul ~iil tohis Cybut
rhru~ u \\..ti Uao1,.îd, .so wo ý * thýriginal

promt.r 4 tis ompy.AI,(, M( .. sr. J. Vi.hom and
W. Il. Maîýkin, well-known busiess men cf the West anid

rç.îtî .. \ \'ico\î 1,i ~dcid 1. e ,~ ,id S-cnd Vice-
I're~idts, resectively.

'1hlCoipîi during the paist fe yar hasý made re-
ara i -iug i.,s,î< sîaîî.<I- now in L,~ rtj raok of Can-

adian Fire Insurance Cornmanies. Tueý rurial k-tts of the
(.OitXii\ îiiOio t $ iý 1,7 ,473 ; thi~ 'J"( 1rihed cptl on

the First of jartuary. 1913, stood ait $8,- o :lic p)aid-up
Capi.îl 548,29 t); SI1lU 10 hiikti. $2 16,945.99,

w i t urîîyi io plyhlrso!,i(,4.'5 Ini addition
to the above surpilus. lu sli.îrelîolders îl i tors at he last
annual mneetinig, (et asi:de in a special accouint the sumn Of
'$sc,ooto as a cflrtonriserve. .,ii i possibly the
flrst Canadrai;n C'ompany tt srt aside -uchL a larg, sumn for
this, puirpose, and is aiîoi inidicatiîo <,! thet cooiservative
policy husedb the C;pJ' Bado Dr os

The Compa);ny is a meraber of the Catnadian Fire Un-
derritrs'AsociI io hroughu ti' D omîinion anîd main-

aisbr.anch offices in Fastern Canada, at St. John, N.B.,
Moorea, Qe.,and Toronto, Ont.

The Pa6( fi.Cas Fire Insuraiice 'rpaî the first
comrpanv- of is, kind to ho organized iWstr Canada. It
hasý b"eo :o, o -uins iior ner , aý ;iîre century.
For manii\yvears jr has, paid reglair iidn at thc rate o!
ten pcr rcent., and( has at Ill rimes Ill t pri1ptlvC ;0l tire
l0sses .înd has, 1beel a Cre dit 1b ll \he Wut

Mi. T \V. Greer ui tho has bcrn ici,,oilil~ w îth ther Fire
Insurance(-, Business for neaýrly rsent\y ycas I;Mnaiginig
flireror A! thin Cornpany, Mr. J. A. St 'it 10 Adlaide
Street F., Toroin,ý ili th ompantys rvica agent.-
flAd.) e

--alvir Ore
ttlaufer-Lorrin ......
itrd-SlIWr Or*
sey £obalt ...................
kilo-NlokeI Ors
Mo> Mine ....................
-Coppr Ors
ck Syndicate................
par Or*
ne MiningCômpany ...........
u1ne-COIU Or.

i.e Mines....................
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DEBENTU]RES FOR S.ALE

TOWN 0F SUTH4ERLAND,, PROVINCE 0F SASKATCIIE-
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,<$0-
ooo), made up of the following:

No. 2,
NO. 3,
No. 4,

Money By-laws:
Waterworks........ $36,836.96, 30 years, 5 %
Sewerage Systern .. $39,273. 10, 3o yearS, s%
Gradîng..........$ 6,ooo.00, 30 years, 5 %

Local Improvement By-laws:
No. i, Sewer Mains .... $46,726.90. 30 years, 5%
NO. 2, Water Mains......*$66,163.04, 30 years, 5%
No. 3, Sidewalks and Street

Crossings......... $15,000.00, 20 years, s%

These ail bear interest at the rate of 5 % per annurn pay-
able half-yearly.

The lowest or any Tender not necessarily accepted

<Signed> SYDNEY APPLEBY,
Secretary-Treasurer,

Suth~erland, Sask.
See descriptive advertisement in this issue.

TOWN 0F SUTHERLAND, SASKATCHEWAN.

STATEMENT OF AB8ET8 AND LIABILITIES

Cash on...nd................................ $4,757-97
Balance at Bankers, Currcnt Account ... *3,193.83,
Balance at Bankers, Deposit Account.. z4.36

3,218.19
Accounts Roceivabl-

Taxes ......................... *$8.719.40
SundrY.......................... 414-40

Insurance unexpired
Police Department Equipment .........
Fire Department-

Site for Fire Hall...............$3,100.00
Fire Engi» .................... 646.92

Real Estate-
Lots 1-2-3, Block 31, IL.P.R ......... .....

Graded Roads, Plank Sidewalks, and
Crossings ...................... $2,719.80

Payment to Engineers on accounit of
survev re-proposed, new work .... 1,280.00

9.133-81
27. 10

513.44

-3,746.92

700.00

- ~3,999.80g
Street Lanmps................................. 525.00
Town Hall »iaIl4ing and Furnishilngs ...... ...... 5,939.89

Total .................................. $32,562.14

Accounts Payable ........................... 8 563 .29

Bank Loans ................................. 10,000.00
Debenture, Principal .......................... 5,40o.op
[nterest Accrued............................... 146.43
Assets exceed Liabilities ...................... 16,452.38

Total..................................*32,562. x'

DEBENTURE8 FOR SALE

Tenders will be received by the undersigned until Mnn-
day the î4th dav of April. Toi for the purcbâqe of *315.000
Debentures of "The Bopard of Tru,;tees of the Rornan Catholiç
Separate Schols for th~e Towni of .ýudburv." bearing five De
cent. înterest, pay*b4 in thirty ain~iia instalents of principal
and înterestf.

The highest orry ofth tenders not nessarity accept-.

I. FOURNIER,

VILLAGE Of WE8Tou

DEBENTURE8

Tenders will be received by the undersiý
on Saturday the 12th day of April, 1913, for
village of Weston Water Works Debentures,
cent., ten years; annual payments.

Also for $40,000 four and one-haif per cej
bentures, 30 years, annual payments, with c

For further particulars write to
J. H. TAYLOR

THE TOWN 0F BLAIRMORE DE

The town of Blairmore are offering thi
tures at go :ý-Waterworks Extension De
per' cent. repayable inl 20 equal Annual inst
cipal and Interest.

Industries, cernent, brick, lumber, coal,
Full information upon applicationi to

C. E. F. HISCOÇKS

March igth, 1913. Scep~

DEBENTURES FOR 8AIE

Tenders will be received up to April 20t1
oo0 20 years 6 per cent. general improveinent
payable twenty equal annual instalments.
benture îndebtedness. The highest or any t
sarily accepted. For full particulars apply t

SECRETARY-TREASURI
R. M. Ebunsth,

loci Ai

TOWNSHIP 0F RUSSELI

Until May 3rd, 1913, for $4,00Q 5 Per cg
improvement debentures. F. J. Larocqu
Onge, Ont.

TEN4DERS FOR DEBENITUR

COTY 0F 'MOSE~ JAW

Sealed tenders, marked "Tenderts for
be received by the undersigned up tc 5 .m
for the purchase of $îso,ooo debers
November each year at Canadian Bank of C
Jaw, in thirty equal annual.ntlnns ws
per cent. .tlet~v

The issue is for the purpose of pur4h
erecting thereon a twelve-roomedi sch<oj in t
Jaw.

Tender iprice to include accrued int(
charges.

The highest or any tender not necesa
CLIFFORD KEMPTON, Se

Moose Jaw Public School Board, is,

Tenders will be received by the
22nd. 1913, for the purcbase of the

$îo.oo>o cernent walk debenture-ý
per cent. ; Ind $20.000 hydro-electri
terest at five pet cent.

These debentu-res extend over a
with coupons attached -for the paym
cipal and interest paid each year to
above *Jme.

G. T. J
MiltS. -Ont., April ISh, u)13.
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WANTED.-A young brandi manager, witb thirteen
wxs' basnking experience in Eastern and Western Canada,
ir suitable position in a citv, or ta act as representative
an Ai financial flrrn in sorne important centre. Address,
IL 187, The Manetary Times, Toronto, Ontario.

WANTED
r the Head Office of a large Firelnsurance Company
]EXPERT ACCOUNTANT. Only those whoare
j:rogly conversant with Head Office routine work
d capable of taking charge of the Accountancy De-
riment ncccl apply. Liberai salary and excellent
Osecis. Stare age, experience, nationality, etc., andi

ryrequired. Box No. 180, Monetary 1 imesToronto.

pULP AND LUMBER BOND ISSUE

Messrs. Chatndler Brothers & ýComparîy, and Pingree,
Kinney & Comnpany, Boston, Mass., are affering ta net 6
cet. an issue Of $31000,000 first mortgagc serial sinking

id6per cent. gold bonds af the St. Lawrence Pulp anid
inbr Corporation. The bonds are part of an autharized

,e of 84,oo,)ooo, datcd February i, 1913, and maturing
V;C 1916-1932. bath inclusive, and $45a,ooo February i,

Trhe comnpanly owns lands, timber rights, mîlîs, etc., in
sand BonaventUre counties, Quebee, area af the, tract

,g over 63o square miles. Standing timber and pulpgd il jppraised at $10,827,200, or aver 3X tlimes the bond
In this totali milîs, equipment, quick assets, etc., are
inidd. Preýsident Wlîitmer estimates net earnings

Jcbeto bond interest ai $,3<9,000 per annuin, or nearly
tMsrequlirr ments.

g«ITISH CANADIAN LUMBER CORPORATION

Monetary Times Office,
Montreal, Aprit 9th.

?,ubIicity has been given during the week to the results
pb op.ration Of the, British Canadian Lum ber Corporation

th yea 192 af which Mr. Geo. F. Jahnston was or-
iler and S president.
profits for the year amnaunted ta $97,176 but the, directors

ide to defer th, payînent of tht, dîvîdends an the 6 per
,. peerence, stock af the company. Tht, directors flot

ýa entionrd are Han. Ro'bert Mackay, vice-president,
J, W. McCannell, G. B. Alison, ai Moreal

B~ ooth Ottawa * C. S. Mayes, St. John, N.B. ; H. E.ý
'Pr nàianola, la. ; and F. L. Buckley, managing di-

or, VacouIver, B.C.
Total incomne for the year amnounted ta $177,457. Sell-

an eneral and administrative expenses amaunted tai
Iene at'profit, as alreadv stated, ai $o7,i76.

rtflt were obtaîned from the op-cration of but the
~~Iler milii, Of the com pany, ont, of these operating

jeeor eiwht menths ai the year owing tai the severe
,ai conditions in the Mauntains of British Columbia.

li e.xpected that within another month the, big new
'tblg erected by the compatly at New Westminster

b, çirating. it 'wtll have a capaclty of 5do,ooo feet per
I .lia oped that this Mnill would have h-een finiished

but delays occasioned by non-delivery ai ma-
h ad madle it imtbssilble ta coniplete the work

the resnt.Duxrlng the year, also, the planing mill at
vally, near Nelson, had been destroyed by fire.

Granville Power Coaiiy, Liîhited, has
Canadian Kiondyke Power Comiany_,

c, *111 be tlie rendezvous of thv, Westmi'n

WA NTE O.-Expeýrioniced Accouritant and Office Man-
grfor luirV înpgencein. GOod salary and vro-
"vltfor rîglt Mnali. Gîv 1 pLr;I>cullars of exportlice, ageýq
adifrce.Applications treýated confidentiall>x. ill

POSITION WANTED b\ lao Graiduate lin Matbe-
matlc, - f (tr;' nvriy rfrbywt finaincial hause.
11d1, had boh t ie.nd teaching xprene Free July isLt
BOX 193, Moeax'ineToronto.0

TUE Imcurporated 1875

MEvRCANTILEc FIRE
INSUI&ANGE COMPANY

Ait Policiias <Ju.ranteed by the. LoNDoN A-I LANcàsIuss F Pis IN5uRN>C«
COUPAS, op LivaitpouL.

INCREASES FIRE MARSHALS' JUIRDICTION

Four bis, extending the, jurisdiction of thi shtavteire
marshal (->I Ne-% 'zork, and giving th(ý state ueinedn
of ii.nsuiatllc addî,Jtîoia powers overinunc c0pa;,
have r 'i>îie b> Guvernor Sulie

bave jurisdîctimi river tht, inp Ito itu.dqa~.n
,sufficicncy of \ý,ter supplies aind ire ltig aplts
ilhat àadvciutn,nîcnt 5 ut rig 1111_1n1aUlac uîdîe hîl
ibîlt o1îîly theýir Uiticd Stiiies braiich caitl ud st,

that the sttfili marsinay iwermit 111, te ong i firc
armae1 upon1 the( prmiesxherv they arlanlvtrd andj
that the scopec of titie ur, t croain nîa be rad
enied to permit the, guiarantecing or niîiuîîig paymn of
notes af individuals or partnerships,

CANADIAN ROGERS COMPANY ACQUIRES SILVER
PLATE COMPANY.

The n, w Caniadjan Rogeri C(oînpanyý has Coml e an
agreemeiýnt under whirh the busincss of the 'Furonto Silvvr
Plate Company is beinig acqired-(. Wheni plans, for tht, new
campany weebeing laid it was recognlized that thev altrrn.-i
tives weeta build a factary nr ta acýquire, a going conictrn ini
the saine gemieral onfi uin~, Tho directors of the
Canaiýdiain Rogers Conpany feel that the, purcbase of the
Toranto Silve-r Plate. Comnpanyj, wbhich i, wu-lI vstablished ini
Canada, wîll admit af thei îîew Rogers C:Ompany getting into
,earnîigs frome commencenienlrt, 0hw business being takeni Qvesi
as of january îst Lst The ne"t earniings of the, Toronto
Silver Plate Company for lasýt yelar were. about $3oooo, aitur
allowance is made for maneyv barrowed during the year be-
ig replaced by capital. Th aniaunit ai the, purchase price

wîhll leave the- Canadiani Rogers Cornpaniy with al portion of
cash available for extensions and developmecnts- The To-
ronto Silver Plate Campnlany- bus-ineýss wvil continue ta, be
conducted under that naine for the present.

Thursday was the last day for reccipt of applications for
$Soo,ooo preferenco shares of the Canadian Rogers Comn-
pany, Limited, except in theý case of shareholdrs- resident
outside of this provinci, or absent fromn Canada, who have to
the 2ist inst. The preference stock of the Canadian Rogers
Comprany is being offered at par, with a. bonus of 35 per
cent. common stock, only to shareoholders. of Wm. A. Rogers,
Limited, pro rata, at th '' rate ai one new preferred share as
against five (camman and prefe-rred) in the, parent company.,
Wm. A. Rogers, Limited, guarantees payînent of tht, prefer-
red stock dividend of the, Canadian ceômpany for ten years
froym Ap>ril 1, 1914.

At the, arinual rfteetlng of Ditnnvillte, Ont_, board af,
trade officers w"e elc1ed p!s fnhlciw. tfray resldent,

F. .Ll 0 r M..* prridrnt. exic4tatr Roibett 13ennett;
v¶ce-~~PàdetGf e; second yke(,-tsdent, A. G.

Miluwe- tree*tret, A. W. 14nn; ind1lu<triaI r znfigsi,4ioner, T),
se-artâry, .; E AunJll tc Jlin. iyelr O .MGi

Mdvertisemme on.tis page wil1 b. accepted hereatter at the. followlng rates 2-*Positions wanted* advts. one cent per wordeshisertion ;. Positions Vacant, "Agents or Agencies Wanted" adyts. twc, cents per word cach insertion; ail otheradvertisemaents, threc cents per word each insertion. A minimum charge of 50 cents per insertion will ba made in ascils case.
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DIVIDENDS AND NOT1CE1ý_

THE MEXIGAN LIONT AND POWER COMPANY,

Notice is hereby given that a dividend bas 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 'isth day of April, 1913, to shareholders of
record at the close of business on the 5tb day of April, 1913.

Tbat tbe transfer books of the Company for the Ordinary
Shares wîll be closed f rom the 7th day of April to the 14th
day of April, 1913, botb days inclusive.

Dividend cheques for shareholders are payable at par at
tbe 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, î8th March, 1913.

OTISSE MININC COMPANY, LIMITED

NO PERS01NAL LIABILITY

i 1,c-corded holder of sbares in this Company are re-
queeeý to have tbeir stock registered in theîr own cames
at oniu, so that Directors' report may be sent, andI that tbey
maym be informed as to wbat steps are being xazefi to resume
mining operations.

Transfer Office, 76 Homne Life Building.

F. W. CAMPBELL,
Toronto, April 3, 1913. Secretary.

TRINIDAD ELECTRIC COMPANY, LIMITED

Monetary Times Office,
Montreal, April ioth.

Notwithstanding the fact that the Trinidad Electric
Company, Limited, in common with most companies doing
business in tbe West Indies, did flot 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 tbe year 1912, as coin-

~pxdwith that of the year igi i, is as follows:
1911. 1012.

wGross earnings ..................... $222,227
Operating expefises.................10o8,621

$13,656
Bond interest....................... 36,000

Net.................................* 77,656
DivÎdends paid andI payable ............ 58,200

$19,4$6
Directors' tees........... ............ 2,000

$17,456
Accidents paîd antI provided for ... oooo

$7,456
Other charges .......... ............ 1,368
Surplus from vear's operation.......$ 60o88
Previous surplus................... 152,063

Total present surplus ............ $158,151

$224, 548
115,956

$ 108,592
36,000

$ 72,592
58,200

$ 14,392
2,000

$ 12,392
2,000

$ 10,392
158,151

$ 168,543

The autharized capital of the company amounts to
$ 1,200,00, iwhile the issued capital amounts to $1,164,000.
The company also has $720,00o Of 5 per cent. debenture
bonds.

Among the items of thse year to wbich attention was
drawn was the completion.of thse ice plant, the cost of whicb
was added to property and plant. Durîng the year, the Com-
pany' had. paid $9,180.92 out in settieluent of caims for in-
juries. -This amount came- out of ýthe reserve for, this pur-
Pose, =nd, wjth thse $2,000 appropriated from tIseearxings
Of 1912, Ieft Only $tC28.8 7 to thse credit of the account at thse
ed of tIse'year.,

THE MEROHANTS BANK 0F GANI

QUARTERLY DIVIDENO

Notice is hereby given that a dividend of
thirds per cent, for the two months endinig 3o
being at the rate of Ten per cent. per annum, i
Up Capital Stock of this Institution, bas been
that tbe saine will be payable at its Banking 1
city and at its Branches, on andI after the ist da,
to shareholders of record at the close of businu-
day of April.

ANNUAL MEETING
The Annual General Meeting of Sharebho

election of Directors and other general busines!
will be beltI at tbe Banking House, in the cit3
on Wednesday the twenty-first day of 'May nex
will be taken at 12 o'clock noon.

13y order of tbe Board,,
E. F. HEBDEI

Montreal, 25th .March, 1913. era

THE SHAWINIGAN WATER AND POM!

DIVIDEND NOTICE

Notice is hereby given that a dividend
haîf per cent. (13~4%) upon the paid-up cal
Shawinigan Water and Power Company bas
the quarter ending March 31st, 1913, payai
Shareholders of record April 7th.

By order of the Board
W. S.*

Montreal, Marcb 22, 1913.

CANADIAN JEWELLERSI LIh

Monetary Tinmes
Montr

The Canadian Jewellers, Limited, at
meeting heltI a few days ago, was able to p
tory report to shareholders. lThe early pari
occupied in organization work andI in alter
the factory, installing niachinery andI gE
generally, to do business. The resuits of
the last half of the year were as follows:
Gross profit from manufacturing and tradi
Commission and miscellaneous revenue .

Total revenue .....................
Administration expenses, salaries, sales

ment expenses, etc ...............

Net ca-iings . . .>.. . . . .
To înterest and accrued dividend ... $2
AtIdetI to depreciation reserve ........ 1
AtIdetI to accounts received reserve....

Carried forward...................

In connection with the dividend proviý
said that the dividends are those on the<
ence shares of the company and are only j
justment on the amounts received in payar
from, sharebolders commencing witlt the vý
wbich payments were, received andI calcula
the year. The payments will be made at t
will level uP 'stock subscriptions to the b,
year, from which time a1I futureý divideni4,

CROWN TRUST OPF1IjI

Mr. William C. L. Gear, vice-presideni
president of the Crown Trust Company.
etI by the death ofthe late Mr. Robert Reforc
at a special meeting of the directors '
Carson, second vice-president and niaua
elected first vice-president and managiug
M. Bosworth was elected second vice-pes
Reford, son o~f the late president, 'vas
to fill the 'àvacy on the board.

IL-
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value of any paper as an advertîslng medium la the circulation multîplieci by the
baslng power iler subsoriber, then dlvlded by the rate. -The ressonable advertsngl qand good circulation of The Monceary Timnesý arfe strong points In lîs favor, b.ut the
ually hlgh purchasing power per subscriber makes It one of the very best advertislug
ums obtaluable ln Canada.
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LEGAL, NOTICES

8OVERESON COTTON MILLS, LIMITEfl

1> i lIC Notice ils bereby given'chat ruder tise First Part of cisapter 79
of tihe Revised Statures of Canada, i9 ua, known as "Tise Companies

.Act," letters patent bave been îssued nder tise Sesi of tise Secretar
uf Stale of Canada, bearing date tise i9 th day uf MarcS, i9z3, ineorporat-
M& James Steller Lovell and Cisarles Delamere Magee, accountants;

William Bain, bookkeeper, and Robert Gua-ans and josephs Ellis, soliciturs'
elerks, ail of tise rîty of Toronto, ini thse Province ut Ontario, for tise fullow-
isg purposes, vie. :-(a>) To carry on tise business of manufacturers of and
dealers in aIl kinjs uf cutton, a-uullen, linen aud otiser goods, clotis, yarus,
anj materials anj ail by-pruduces tisereof aud tu huiid, acquire, erect,
mainesin and uperate al' kindsofu mîlii, dye bouses, priait works, bleaciseries
aud other buildings and plant in cunnectin a-its any part of tise rom-
Pauy's business or undertaking; (b> To acquire auj operate cartton planta-
tions aud interesîs tiserein and generally tu carry un tise business uf a
cottun planter; (c) To purcisase, lease or acquire lands aud intereits
therein and water pua-crs and %voter privileges aud pua-er and ta develop
tiserefroin any power, elecîrical or otiser energy and to use tise saine lu
c nneetion a-uth eleir buiiýness and tu transmit thse samne, and t, "s11, leac
or dispose of lands or interest tiserein or power and to enter loto a-orking
arrangement miti, otier cumpanies, persans, lirmis or corporations for tise
use tisereof, and ta establisis, uperate and maintain sny electrie, gai or
'tiser ligisehug, Seating or pow-er plant asd to sel

1 
and dispose of electeîcity,

gas or paver, igist, Seat andi power, provided always tisat tise rigis and
privileges isereby couferred upon tise compsuy tu generate, seil aud dis-
pose of electrical energy fur ligise, beeli and poa-&r, a-heu exercised out-
side tise property of tise company, shall be subject to aIl provincial aud
municipal lavta and regulatioos lu tisat beisalf; (dl) To sîuk a-eils auj shaft
and t akie, buind, cousîruct, erect, lay down and maintain reslervuirs,
a-ater works, cisterno. dams, colverts. main and otiser pipes and appl;ances
and ta execute and do ail otiser woeks and tisings necessary or couvenient
for oistainiug, storiug, selliug, dclivering, mcasuring and dis:ribuîisg water
for tise porpases of irrigation anti for tise creation, maintenance or de-
velopisent uf isydraulie, electrie-at or ertier mecisaniral pua-er, or for auy
otiser purposes ut tise company, (e) To construct, maintalu, alter, malte,
work and operate on tise property uf tise company sud for tise purpuses of
tihe company, or on pruperty contrulledl by the eompauy, reservoirs, dams,
fumes, race sud otiser ways, water pua-crs, aqueduets, Wells, roads, piers,
a-barves, buildings, îbups, stamping reins sud otiser voeu and macinery,
Plant sud electriesi aud tiiler appliauces of cvery description; (f> Tc
acquirs by purcisase or otiserwise sud isolt lands, timber limîts or liceuses,
water lots, ater fanls, ater privileges or concessions and pua-crs sud
rigbts sud lnterestst tisereiu, aud ta bonld uapon, develop, irrigate, cultivate,
feam, settie and otiservise improve aud utilise tise saine, sud ta lense, senl
or otherseise deal seici or dispose uf tise salime, and geuerally to carry oni
tise business of a land sud land improvemneat sud irrigation compan!; <g)
Ta Constitue, acqoîre, miaiage, maintaîn, alter, cisarter, operate, isire,
letse, sei, excisange or otiserwise dispose of ail kiuds ut sisips, vessels,
barges and boats, or sisares or iuterests tiserein, sud aiso elevators, shseds,
searehloises sud buildings, a-baryes, docks, dry docks sud terminais, anti
for snob imrpnses generaliy ta carry on tise business of ssipisuilding, sisip
repalring, engineering, elevator, a-arcisousing, navigation, *transportation
aud terminal company, or any sncb businesses, aud to manufacture auj deal
lu englues, bolers, macisinery and otiser appliaucesansd tisings used iu
Contection a-iti any of tise aforesaid isusinesses; (b) To manufacture suddeail lu legs, lumber, tattber, Wood, metal auj ail articles fl tise manu-
facture uf alicis Wouod or etal enters, and ail kinds ut natural products
sud by-prodncts thereof; (i) To construct, execoce, osen and carry ou anl
descriptions ut orici a-bich may Se nccessary or useful for tise purposes
uf tise Company: (j) To pureistse or otiserseise acquIre, Sold. seli or utiser.
Wise dispose ot shares or stock, bonds, debentnres or other securities lu,any other corporation, nota-itiseanding tise provisions ot sectin 44 ut tise
sait! Act; (k) To carry au sny ciller business, sehetiser masnuacturiug or
otiservise, a-Sich unay secte ta tise company capable of bcbng conveuiently
carried ou lu counection with tise business or abjects of tise Company and
necessary ta enable tiscompany to profitably carry an its undertaking:
(1) Ta Issue aud aller as fuils' paid-up shares of tise company hereby lu-corporsted ln payaint or part Payaient of sny property, mavablereor lin-unovable, peuperty rîgluts, lease, business, franchise, underteking, poseers,privilegea, lîceuse, concession, stock, bonds sud debenturea s ortiser piro-
perty rigists a-hich le inay lswfully acquire by virtue ut tise pua-crs Serebygranted, or ta psy for saine or any part tisereof lu bonds or debentures
of tis Company; (mi) Ta purchase or otiserwise acqoire sud undertake audassume ail or auy part of tise assets, businss property, privileges, con-
tracta, rigisi, obligations sud labilities ut any persan, firen or Company
carryint ou any business a-hicis tisis cumpany la autisorized to carry ou,or auy business similar tisereto, or possessed ut praperty suitabie for tise
pssrposes ut this eouuparty's business, sud to issue lu Payyient or part psy-
meut for ily prnpeety, rigisis or pniviieges acquired by tise Campany, or
for auj guarsutees of tise coinpauy's bonds, or for 'ervices rendered,
slhares t oftise compauy's capital stock, wiietiser subseribeti for or not, as
fully pald sud uon-assessabie, or tise comPauy's bonds; (a) Froms tisse ta
time to apply for, purchase or acquire by assignaient, trauster or other-
Wise, sud ta exercise, carry out sud enjoy auy statute, ordinante, order,
lceuse, power, autisorlty, franchise, concession, rlgist or peiviiege selicis
atsy goveruiment or sotisorities, supreme, municipal or local, or sau cor-
poraition or ciller public body may be empoa-ered t ensent malte or grant,
sud ta psy for, aid in anti coustribute tua-ards carrY!ug thse saine intoe
elient, sud to appropriate auj ut tise compauty's stock, bonds sud assets
ta defrsy tise necessary cuits, cisargesansd expertes tisereof; (a) To enter
lista partnership or lin auj arrangement for shariug profits, un ion Of
Interegts, co-operation, Joint advcuturée, reciprocal coneeslon or oth erasee
wltis auy pe rsan or Company noa- or isereatter carry a.g aos or eigaged is
any business or transaction whicis thsI Company lit autisarlset ta carry an,
or engage lu; (p) To procure tise counpany ta bie regiserc sud recognmeti
Inansy frlgu country and to desiguste persans tiscin, according ta rte
lava af such toreigu Country, tu represeut this compauy sud ta aceept
service for and on Schaf of isis company uf any proceso or suit; (q) To
Lase, sel] or otiserselse dispose of tise property sud assets af tise company,
or su y part thereaf, for sucis cousideration as tise cumpsuy may deems lit,
Includinsg asarc, debentures or securities ut any Company; (r) To
amalgamate witis auy otiier campauy isavissg objects simîlar ta tisase of
tii cansjany ; (s) To di.stibutle amsau tite sisarebolders af thse cousisse,
ln Il .ay property' af tise cumpany aund ln particular auj ahares, de.
bentsires or secuieticg b»Ionging ta tise eonspay, or sehics tise Company
may have power ta dispose of; <t) To do all acta and exercise all pavers
and carry on al] bsiness incidesital ta tise duse carrylua out ot tise abjects
for whlch tise campany il iueorporated aud neceSsar ta enaible tise com-
pany ta prafltably carry on its uudertaltlug; (u> Ta do ail] or auj ai tise
*avey t1isansd as principals, agents or attorneys. Tise operations oi
thse company ta Se carrled on tbrossglsut tise Dominion uf Canada and
elsea-Icere by tise, name of "Sovereigu Cotton Milis, Liolfcd," selti a capital

stock of six million dollars, divided into ôo,nvo shares
eacis, and tise chief place of business of the 5alid c
City of Toronto, iu tise Province of Ontarjo

Dated ait the office of thse Secretary of State of
of March, 19x3.

THOMAS MULVEy,
38-2Under-

BLAKE, LASH. ANGLIN & CASSE
Soicitors

SOVEREIGN COTTON 1

INTERNATIONAL LIGHT AND> POWIER OomI

p UBLIC Notice ils isereby given that: under the Fi
of thse Revised Statistes of Canada, tgn6, know

Act," letters patent have iseen issued entier tise:
ýt State of Canada, isearing date the 2stis day af Fet
iug James Steller Loveil and Chsarles Delamere Magec
Bain, boukkeeper, and Robert Gowans and josephs
ail of the city of Toronto, in the Province of Onti
purpuses, viz. -(a) To underwrite, subscribe for,iacquire and isold eîber as principals or agent, and
by way of collateral security or otherwise, and1 

ta
assiga or otiserwise dispose of or detai lu thse bonds
sisares or other securîties of any governasent or mi
poraition or ut any baank or of any otiser duly incorpoi
parties or corporation or corporations; (b> To assi
Organisation, developmen o managrement ut anypauy and to raille and assist in raising money for
bonus, lutan, promise, endorsement, guarautce or etis
lu tise capital stock uf which tise company isolds shMay have business relations; and ta act as emsploy
of any such corporation and to carry ou tise ls
guarautee thse performance of coutracts by any sncbpersu ur persans wits wison tise company nsay ha(c) To purchase, ]case or acquire lands and intert
powers and water privileges and pow-eca dtei.op
elcctnîcal or otiser energy, aud tu use thse saine ibusiness, and te transmit thse saine, and sedi, leaseinterests therein or pow-er, and to enter isto worki
otiser companies, persans, firis or corporations forto establish, operate aud maintain any electric, ga
ing or pow-er plant, and to seli and dispose Of eleetriiseat and pow-er; provided alwayn tisat the ri&ists and~ferred upoen tise cuuspany to generate, sel] and dispofor ligist, ieat and puacer when exercised autslde crompauy sisall be subject to ail provincial ansd munipstions in that beisaif; (d) To allik Wells asnd sait,ronstruci, erect, lay down aud maintaljn regervofrsdams, cuiverts, main and othier pipes and appliance
do ail other works aud things necessary or convenic
ing, selling, delivering, measnring and disîtribnitiug vof irrigation and for tise creation, maintenaniice or (le,
electrîcal or other mecisanical puawer, or for any Otheî
pany; (e) To consîruct, niaintain,1 alcr, malte, or;
property of tise company, and for tise purposes af tii
perty conlrolled by the Company, reservoirs, dams, 1wc'ys, water powers, aqueducts W-ells, roadi, pikr
sisops, stampiug reins and olter works aund machine,
and other applîancçs of every description; (f) To a
otiseraise and isold lands, timber limits or licenses, ,water privileges or concessions aud puwers assd righ
in, and to boind upun, develup, rrc;éit.
%vise îînpruse and utilize tise samne, aud to lease, seil
or dispose of the saine; (g> To construct, exeente,
descriptions ut works wisicis may bie neessaxy oruuf tise coispany; (h) To issue sud allot, as fsslly p,
comnpauy bereby incorporated iu payaient or part psmrivable or immovable, property rigists, lease, bs
laking, pua-crs, privileges, liceuse, concession, stock,
or otiser property rigit abicS it May lawfuily ,cpua-ers isereby granted, or to psy for saine or anyor debentures of tisis eompany (i) Ta drasr, m&ecount sud estecute pramissory notes, bills of exdssss
negotiable or transferable instruments; (j) Te ca"r
whistiser manufactnrissg or otewie whc Ma
capable of being convenleuîly carried an in connec,
or abjects of tise company and necessary ti> enal
profitabIy carry on its undertsldng; <k) To purchais
aud undertake and assume ail or sny p art of tlhe est
privileges, contracts, rlgists, obligations and lialh44or compauy carryiug an any business wisich itis
ta carry on, or auy business sixailar tisereto, or
suitabie for tise purposes of fui, company>a businessmeut or part ravinent for auy property, rights or~
tise Company, or for auy guarantees of tise compsas
rendered. sisares uf tise company's capital stoc, s2nat, as fully pald aud non-assessabîe r, tecaptline to tlose to apply foir, purchase or aqieb
otisera-ise, aud ta exorcise, cuorry out andej aarder, ilense, lsowers autisarity, franchise, coces
wisicis any governimnu or auiuiis tpremne, mun
corporation or other public body, Msay eccopwr
grant, and ta pay for. aid ln ansd contrbt oaloto efeet, aud ta appraprÎate auy of tise compans s
to detrsy tise necessary cuits, chsarge, aud expenses
into partnerssip or loito any arrangement for sharln,terets, coaperatlan, Joint ada-etture, recipû&lco
wltis any persan or campany now or hereafterc&r
any business or transaction wifr this copn lor engage lu, (n) To procure tise compasy tabcrle any foreigts COUntry andi to deslgnat Pcs, thlaes of sucis foreigu country, ta represnt hs oservice% for snd on behlsai of this cosapasy ofay pJetse, sei or otheise3Ie dispose of thse pranerand
or any part tisereof. for snch consderatoi &%teC
lneiln shares, deliestlires or gecsxritie, of eny
mate wlth auy rithert cnmpany lssvlng abjet 3s, ipany; (q) To distribsite smisng thse shrhod
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DOUNION GOVERNNENT SAVINGS BANKS POST OFFICE SAVINGS BANKI ACCOJNT
Statement of the BaaInce at Credit of

hepositors on Feb. 28th, 1913. (JAN., 1913).

BANK<

&,às colunbia -
vit ri . _. .». ... .

%arlotte

John

.dis Mi

-wb

a -À Island :

15eposts oa WIthdr2w. Balance onisfor o Sth FeIx
Feb., 1913 Dep.s eb., 193 91.,

S cts. I cts.

13.t0,l.00 1l55,5'23.IH

20,909.18. 1,099 705.85

1 cils. 8 ers.
1 1.919.53 616,601.13

4.5,530.71j l.051,235.14>

WiItHIRAwALS during
BLAIsCE In bands oif the, Mini,, it the month.

air Finance on 31st Dec . 1912.. 401.l87!o

DEPOSiTE in the, Post5 Office S.4%
ings Banik during mort ... l78. 10

TRANIiSPERS front Domnion Gon.
crament Saving., Ba.nk divin,1

71ts

...... 21,932.10 2.041,9.72,3W0 28,70,07 2,01 '26>.29 menit.:-

wic: 18atERIt ticcrued
943.99. ; i5,875 'L1.98 , front lat Aprîl ta

81,14055,73,27.13 08.45775. ,22311 date of tran%fr..

.... ... . 32..4 ., 3 1,2-110 TR1;R f rom the, Pat Office!1,3 1.0 
3
1,

7
4111 -,,581 379,3892<> lý Sa, onga Bank lo i i: L rit d

.... ... 127. 0;I17 l,4I 14507,; Kigdt tu i, 1ut Olcn.................. 55.00 14211.0<1Il' Ili5 '2li2.6 aîn IHnk :,f Canad . xii .1>
...... 854.00 122.I13 1.17.0o 12A.17, .,4 i fu

2.1 ,6>1<2 2,31170.3 .1.115 Z. 4,187 INIRS liCC'ue -n -
5
0st

2,32.0 6<,"7..~ 204.2 2574.01 0 aCCaunta and< made jnnc pa l
g......................1,403.10~u 3122>'8 1,5.24814J nsIt M.îrch«

..... 2... 21,100 2.18» i2I 421W2 ]ITRFST XlaWed ta Depasito, ,fDiatr -
............ 1311 81136t.<>, «,2'> 847?4.5 M un accounts d tari n g ; oIat Ja.n

... ,... ... 8795.67 1 29.1 6Q

ment showind Receipts and Shipinents of Graîn at Fort William and Port Arthuzr for the.
Period from September 1 to November 30, 1912. with comparisons for 1911.

RECRIPTS 191.112 HIMNT19.2

Wh, It 1O.ît" 14Biy Fa atî ha arley ie hi ot.

Bush. Bush. R8~. Push. Bs.B~i uh Iuh îs. Ha
pterher. 11112.- 3.q>029 91,8471 188,2 30 17'25 4 242,192 Month tIf ete br 19232 1 1 . 1,57, 174 .<1 30>.25 «Il4p1tober, 1912ý ., 2340- 6 3_45982 1,475 9I71 1,189114XI7 29,3 82511 M- oaOcoe 191 Ir43i31< .1.14 1511 12 1 1..r, lebr. 19 12... 27.58à.5 11 7,547.6071227,6 3, 122,20.5 40,.4N1,ý287 Matih of NI, îmlb,. 1912 . 2,1511 1150.1s i,9.51 276.5 662

etc manth,. 19121 s4,551,510U 11,155,2361r,89, 1 .4Il4.610, 74,1,5 To1.trenota 92.5117.5 15053 .. 5,12~74U2 671

p60nber 191... 5.874,40 570.74 1933ý99 i 11,853i f.45ý0,441, , 4e .14Pt e,9ni b"3283 M nta etm. 1911, pl1>2, toi337 I,,,8 I>11 .48tbler. 1911..1,2.2 .5,2 2,7 y ,2 MonthaOob, 191 Si.712< 10811 <ou 417 17 11
la, ber, 1911 I 19.951,556 4 12405 M 9<8 81' 27>1 2555.s77

_____ latf 2'2,3[5,7l5 4. 70 1.,i77 1. 1 1.0158 55,5 28676
ecn.nths. 1911................e .2

44.93.8 7.854.056 1.80.54 1.01,2 5-5,66q,191 . Total. thr,, l'Ill191.Be ,07

1i 19; 14 .. l 4t, .,lii a.f, 0, 91

11.11,

9.1>3

,il

617

01NTREAL, -STOCK EXCHIANG]lÀIcUNîjI'E, SECUUITIES

Ili Captalîi

MINES91 Mp.1 Authl 2a~ ' ) ,l
earîîî' Art end

Holliniger......... ........ 9 .......... 4.000 3.0 0 McDnld. e
3.000 2,000) loi)<>~ t

15.004) lot)10 1 MxicaNort hern ow

4,0 25.0 (1 Nlexico North W senll.AÂmes Holdeil McCready C.,, 1 9 1 20 1114 1U9 5,000 -4,121 0bod
pref. 7 794 78 Li0 7>ý 7i 13 1.000. 1,00 10 e,.Mh aK&Ib.o

bandi; 6...........1 W0 47 0 aAsestos Corp.Gf Canada. 10.......1.......2.0 b0o00nntdrawyo',
preiait .. 1 Mo.....2 ~ 2.0 .0 0 alna B ;ic,. con>.ij

bandS ô 06.... 118.3... 17 8.000,o 1
field pisai &CorI. SiIk Ca. 7...........8 .,.l600 0 Soi 10. c<bonda. 70 l,0 0

3,0(x) 1 "q 1?0ot Ontario Puip Co'y.
bond

Can;,Peit....<r....... ............ 5 1.5 îooe! ... '1dî"
. .... .... * pre . .............. . ") 5.0W0 jo0 l , lBras, nd

Ca n:.L6i bt &.!'ower' .. bod 7 >, 4)& 0 G.00 ,0 10Pic Rp1H'roEe.

Sbndal à...............0 1.04 100 lotbeok Ily. iii iCo
C.n:'Coal Çýke-- 2.......lai ..... .150 1.048fl ''x

.. bnd iliond

bond0 . eudDominion Bridge Co'y.8.'. . .4,*0 .0 5j. 0 Weser Can o.r. nl
Hiîîcrest CoIîiejies 5.0w0 5.000x 1 PuIp& Pa d, I

...... a~m' Paiwr1 Ca.KO 10 o

lie coupanty and in particular unir sbires, debeaturet er
ig ta thie company or which the company may biave puwet

Tc do a1l acts and exercÎse ail Powers and carry onýaIl
ýI rta le due carrying out of the. abject, for wi.l the,

. aiatd and necessary ta tenable the, company ta profitabl#
,taking; (s) To do ail or anoi ofbth above thinga &»d as

or attorneys. The. operatiolîs ai the. compaay ta be
bouot the, Dominion of Canada and elsewiier by the gains
Llght snd Power Comnpany, Llmite," wlth a capital stock
dollars, dlvlded into soo.oeo shares of one hiindred dollar%

ripi > n,d
S 19413 Ap.2z

7

ri 2 220

s 3 1 411

eacb, and the thief place of business of the said caiapany te b, ait thie elty
of Toronto, ini the rovince of Ontario.

Dated at the, office af the. Secret"r i State of Canada, tht. Ati d&Y

of MtchiglTHIOMAS MULVEY,
36-2 Under-Socrotary et Stat.

Dated at Toronto this îx'tb day of Match, zgtaa.
BLAKCE, LASH, ANILIN &ý CAISSELS,

INTE~RNATIONAL LIGHT AND POWER COM1PANY, LIMITED.

.Vs

Ar >ended

71 7>1 Il'i

7iý 4 70 06

77 3"8711X
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STOCKS AND BON
Capital and Reat

VANCOU VER _in _thousanda _ _ _ _

STOCK EXCHIANGE jý. Paid- Reat BANK

Cap ini u>
thou'ds M April 1

> LISTEO 91
Auith. $
orî,ced D. Bd. Ak 4,866 4866 2,' 774 243 British North Am .

- - . - - 5,000) 15,000 12»30 50 Commerce.. ...
82,5liii100 B.C. TelephoneCo. ..... ,1 1.166 6,100 100 Dmno.....
?,5t00(O pref.........,0co 3,000 31500 100 Hamilton ............

75ý 10 ro n SaW s ........ 3,796 3:384 a.000 100 Hochelaga ...........
,0I00Dominion Trust Co . 110 12 1,37U 1,30Mi 450 100 Homne Bank lu).,

5,000l 100 <0t. West Perm. (A).- 130 135 6.910 6,755 8.755 '00 Imperiel (11)>ý....
3:000 1 îtern'I. Coal & C...1 3, 38 6.758 6,754 6,410 100 Merchanta Bank..

2011 10 Vancouver Devel .. ý 104 12 11)00l 1,000 320100 Metropolitan Banki
1,100 J Van. NanaimoCoal........4,0W .W 1,04,700 10Mlos.....
2,00 1 Alberta CnO..... îo 6,016,000 10Mnra.....
2,5W0 1 AlbertaCoal &Coke......2,000 2,000 1,406 100 Nationale .(3) .

W0 1 N ugget Gold Mines.. 31 33 2,8o2 2,723 500) 100 Northern Crown (u)..
1,00 .25Portland Canal. 2 21 2 5.M2 5,859 10,692 100 Nova Scotia.

100 1 Stewart M.&1I)C. 15 25 3929 3,888 4,338 l00 Ottawa.........
2,500 10 Western Coal & C ... .... .... 1:000 1,000 575 100 Provincial Bank lu>

26870 2,5 1.250 100 Quebec ...... ........
UNLISTED Il56 I1,5M 12,560 100 Royal Bank .........

2,5w0 100 BC PaCkers.t....... on2 ,461 2,436 3,136 5 Standard ... .........
1,... pref.. .... 37I6 1,094 300 100 Sterling bl).......
9,000 5 B.0. Copper ......... 3 ei'0 5,01b 6,9W0 100 Toronto. »........

10,000 100 B.C. Perm. Loan A. . 140 3000 5,00e 3.300 1001Union Bank ....
1,0 0 100 13.C. Trust Co. 10t1.

15,000 100 Granby........... 61....
6.00 0 1 NorthernCrownBic - 96..
2.00M 10b National Finance....125
1,000 100 Paciflt Coast Fire......

Y0 100l Pacîic Invesîment.
211 50PacîlicLoanco.26

2,000 10? Prudential 1 v. Co..112
7,500 110( Cao. Cons'd. M.&S.

..... ii..i S.A. Scrip............
S1American Cen. Gi?.««..

10 1 Amalgamated Dev 
300 1 B.C. Reflning C. 4A 62

pref:.. 7
. Cen. Cati Switch .... .....-

3.500.. Can.Pac.Gilofl9.C.,.. .
M5.0. Cao. N.W. 011 ....... .... 4

500 1 Coronation Gold. 87 93
M0 .60 Glacier Creek.24 32

300 1 Grand Trunk Lnda 4 7
. Hudson Bay Pire. . .107

.. Hudson Bay Mort»..
250 1 otenay od 144 17

2.500 1 LukjmZin. 84....... McGillivary Coal. i
1.500100 NicolaValleyC.&C. . .25
1,750 1 Rambler Carriboo. .75
3,000 1 Royal Collieries.........1

-. À nowstorm..,...31 40
2,000 Standard Lead .. 125 150

20 ô Stewart Land...6 Il1,500 1 Red Cliff Min. Co .. S
. ... West'n Union Fire.

..... .. White la. Sulphur.. 2M

.....» World Building.......40

WINNIPEG
STOCK EXCIRANGE

Cap. in
thou'ds ' ~ Price

-~~LIBTEO Aprîl 7
Sub- i1

scribed p

8 M O0Can. Fire.1ý.... 50
2,M 100 Canada Landed......

2W00. 100 C.P.R..... -.......
.. 100 City & Pro. Ln.--110
l,« 50 Cam. L'n & Trust.

.jýjô,Empire Loan . 1.....
2, 10 G, W. Life 55% pd. 290 310

2, O 10 O West P. L. & S. 130 1301
28bl4 100 Home In. & Sav'g. 135
2,ý tO North. Crown .... 95 9

.100 N.C.Mr.Co. 25%pd. 120 130

.50 'Orthrn Trust... 130
3, .. O'd'tal Pire 40% pd t05 110-
11.. S. African Scrip..15

. 50. Standard Trusts.. 170
.... Stand.,Trts' New.

Union Bank. 146 150
.100 Winnipeg Electrie.
.100 Wpg. Land & Mort.

6.0010 lI pP &Gls pI.. 112

D o you need a
Bond Salesman,

an Insurance AgSeni,
or a Represenltive?
Insert "Condensed
Ad." in THEý MONE-
TAÂRy TimiEs and
reach the best men.j

FDS-moNT]
TORONTO

Sales~Price Price Price Week Pre
SAr11 Apr. 3 Apr. 10 e nded Ap. ill

192 191'3 193A.0 92

Ask Bd. AsIc Bd. Ask Bd. Ask Bd.ý

227*

1904

207
244

...275

207t

2m6

.221

2'21

207

222
223

*214 213J
2t5 el1

220... 0

191
1971 »

207

Trust

1,5 L.su 1,4o 100 Net. Trust Co., Ltd..(8) 10 ... 2m4 . 218 ... 218
1 M0î2c 110 10 Tor.Gen.Trusts Cor.. . 10 « .. 192k -.. M9

1:00 1.000 830 100 Unio Trust .......... 10o 180 îîâ 180 ....

104000 108000

10,0W 1000

ô50 1.400
ô* 5.000

7507,500
6.488 6-M48

20,0W 
2

?NOO
25000 2.>,001
25 .206 25.206
12:03 12,03X

10,000 10.000
2,(00.-

10W 9,000
3 ,000 -ý.
9'8w 9.909
3,132 ',3

13.87à 3,7
10.974 10,968

2,826
20,UOe.1 (K

9,iJti 7.00

4,000 10
910 100

1656 100
250 10
175 50
60w 100
800 100

2,100 50

ô 26 100
485, 50
630I 25

140 50

80100
10 40

.103

.1041

159 1&1
.... 196
75

194

...140
125 123

...152

..133
200

195

169

138

106

65
....949

251 j1ô 237 26

79 70..6

94a 92 .91

140 ...

79 'è ..
50 ...

2100d

Lean

Cao. Per. Mtge. Cor.
Can. Ld. & N. Invt ..
Cen. Cen. L. & Sayv....»
Col. lovest & Loan
Dom Say. & lov. Scý...
at. West Perm ..
Ham. Prov. & L. Sc....
Huron & Brie L. & S...
Huron & Brie W0% Pd.-.
trmp. L. & 1. Co.. Ltd...
Landed B. & Loan ..
L.. & C. L.. & A. Ltd ....
Mont. Loan & Mtge.-
ont. L. & De?,. Lon....
Ont. Lean 20 % Pd ».
Torono Mortgage ..
Toronto Savings ...
Real Estate Loan..

Transportatlen
Brazllian T. L. là P.
Can. Interlake. .-»com.

.... pref.
Cao. Pacifie Railway...
C. P.R. New..........
Detroit United RlY ..
Duluth S.S. & A ...

..pret.
Duluth Super'r. com.
Halifax Electrc ..
Havana Blet...pref

.. ... cote.
Illinois Traction..pref.
Mex. Tram ....... ..
Mes. N.W. Rly......
Min.St. P. & S.S.M. .

pref.
Monterey ... pref.
Mont. Street Rly. >ý
Montreal Tram, tcom.
Montreal Tram. deb....
Niagara Navigation ...
Northern Navigation..
North 0hio Traction.
Porto Rico Rly . .
Quebet R. L. H. & P..
Ricî. & Ont ...... »...
St. Lawr. & CNa..
Toledo RIy..........
Toronto Rly .
Tri. City R. & L. .: .ref.
Twio City Rly .. .. corn,
West Iodia Blet. (9),_.
Winnipeg Elec.

Tel., Light,
Teletv.. Ipower

Bell Telephnne ...
Consumners Gas...
Dom. Telegr ....
Kaministiqui ......
L.onon Blectrit .
Mackay. t .... om.

.... .1 . .. ret.
MexI L. & P. Co. (lm2)..

Mont. Tuleg.... . .
Mont. L. H1. & P...
Mont. P. & Shaw. Rte.
Ottawa. L.. & P ...
Shaw, W. & P.
Shaw New.
Tor. Blet. Llght ...
West Kooteoay... om.

... .. .. .

143
178

~S4 *834

68 67
764

192
183

81
137

135
...203

1214

... 138
.... 2N
.... 107

9--1 971
65 ..

110 108

1174

1391 1a

201

1784.

- illêmmi 1

108 111114

4 .. . ....
7 .... .. -
84... 20

4.

. .. .. . .

.... .... ...
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TORONTO

11. PPf rie
zmutil 5 Apr. Il

Ask Bd.

M e5 0I B.C.Packers (A).Pref. 1 .)
-_ 10 H. C. Packers .. ..cur.1.... l.....72

,i Blrt, P~.N. n <i itI

- .. Canada, Bread........1-........

I, ïS i(Canada Cernent...... .. « 21J
Î, b CM00Can. Cernent ... pref. 79

ý» 2W 11cn. con,.Rubber.. I...

1-_ I)Cari. Converters ... .
W:l1lgCaIn. Gen. Blctrîc .... 1 1 2 11

4ý WCai. Alinoo . .. r... ....... 3
M 1)Can. Salt.r............ ...

7 ÛICity Dairy ... coin 4 57 ....
Ub ei 1:9) * ... -pref. 7 10o9 10.44
Uu j.M2 itc ow' Neat Pass .......... 80 ....

.... ;Dia. Fi ent Glass..._. 7 ..
If(Uonnion Canners .... 6.. 6

wow&0%100Dmi, -&5. Co...pref. 7 ... 100
U» lm100,DOM. col Co. .: pref. 7

WDorn. Steel Corp'n.... 4.

Dom.0 Textile.e..or. 6."'

I_» D' .-Ca n. P. & P ............. ..
D 1W lc. Dev. ofOnt. Pret. 6*. 8

ào ~ ~ 135win 132

30. k 10 u p4710r.Co......... .... 1
lm ~ ~ . 5Ra 00,... ref

'Milctteal Colt eionsLt.. 4

BuîltfIt r tl.......... . ... 40
t........te. 7....920

SuPMfg....... ..
7 ... ...f1

,r.i d d (jP. ref.. ~ î6

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

01011 - .. at . 5....9 7

2Mai RIver . .. .Cr -.. -

7*f le . cern 7 ... ....

Mont na..... ..... .. ....

%Mý~1 10, re . 78

d, 1 mN.S tel Coal .. 6.

jZ 11T,1............. 8 12
AS .,Power...... ... .

10rlp ad.....rt ......... .... ....
Itjo . - *1 ...... pe.........

1001prt len,.............0 .
AM 1(o Cotto.... p.......

iiw 10 c ro....... ... ....0.....
iiSO. & P.t. 6.

Canc.Ro ers.... .
ca............ý ...

giegSi M 1erwin illiams.... ..6..
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AND WESTERN CANADA
TORONTO MONTREAL

Price, 1re .e Prise Price Price Weeli
>Apr. 3 Apr. 10 lended> Apr, il Allr. 3 Alir. lu endec

I<3 1913 lAp. lit 1912 1913 lùlà~<.

Ask Bd. Ask Bd.: Ask Bd. A.k [Id.,A.k Bd.

1,56 15156 ..

.. 98 136.î ..... ... .1

27J _84 274 lei 9 24
14 914 . 91 15.XI, <81

.. 6<> ... 513 ;el 3
32 ....9 . 42>3

60 _ <. .. .....
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lot 103 bi

79 7 . 77 1.15 614 61
984 . V0 23101

110...........118 1 12

.&R0 52 5 7
... . . . . . . 70J 7f)

..... . .. ...102 100

85 84J 85 ..

... ... . .. ..

L2..

59 56 7 53 I .
60 58 514 10 .
98 96 1164 6 27
BK > 88 2
9594Ii95 !0!

le 1
1........1..4 10710os

38 8 3 ý19 l18
8889 35.

113 ...1t3

.5.... .....

.8 . ... 4~ 4

. . ...

63i 24. 210 w

23J .. 25 fu'<30

61... ....6

93 ... loi,_

820 8M0 835 '2. 0
35 375 385 3>1 103fî1

180 1760 .35 25
270. . >6 26M2 11905
M2 ùIlf 91() 90w 225
33 35 39 .. 10

90

100

90....

100.

.71 71 i

92 9 5 9 '

77 76 7 78 s oi

67 ... ..

93 o 110 J *M 9

104

316 .... ...

59 If 7 2

821
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8 11111 8
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59215

10
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THE KONETARY TIMLES

CANA DIAN SRCURITIES IN ]LONDON
'I'.s e i. t ita.tove=nact lianues

Canada, 191 .....
bItte, 1904 .... .. :
Ditto, 1938 ......._
bitta, 1947.,ý.......
bitta, Cao. Pac. L.G. stock
Ditta. 1930-50 stock...
Ditto. 941.

PROVINCIAL
Alberta, 1938 ..........

Ditto. 1922,.............
British Chlumnbîa, 1917..

bitta, 1941 .....
Manitoba, 1923

Ditto. 1928........
bitto. 1947..............
bitte, 1949........ .....
bItta, 190.......
eW Brun swick, 19.4

Nova Scntia, 1942,......
Ditto, 1949...........
Ditto, 19U.4.............

Ontario. 1946 ...... ;....... 
Ditto, 19.17...........

Quebec, 1919...........
Ditta, 1928 ..............bitta, 1934..»,..........
bitta, 1937,,.........

Saskatchewan, 1949 ..
bitto. 1951 stnck

Burnaby, 19m..........
Calgary. 193040.........

bitto. 198-7.........
Edmnonton, 1915-47....

Ditto, 1917-29.49.
Ditto, 1918.31.iý........
bitto, 1932-52.... .... ..

Fort William, 1925.4 ...
Hfamilton, 1934.»..........

Ditto, 1930.40..........
Maisonneuve. 1949 ....
Moncton, 1925 ............
Montreal, permanent db. st'k

Ditto, 1932 ...
*5Ditto. 1933.. ý.......
bitto, 1942. ý.. ........
bitta. 1948.50. . .
Ditto (St..Loi .

Moose .Jaw. 1950 ...
Ditto, 19sî.'2.. _.....

New Westminster,13-1
North Vancouver, 1931.2..

bitta 1961 _..
Ottawa, 1913 ............ *'

bitto. 1926-46..........*'
Point Grey, 13.1
Port ArthUr, 1930 ....
Quebec, 1914.18.

bitto, 1923.
Dîtto, îgu........
bitta. 19812 .... ........
flitto, 1961.......

Regina 1923-38.....
Ditt. 1925-52.......

St. Catherine*s. 192
'St. John,.B. 19 ..

bitto. 1946.61 ..

bitto. 1940.,..........
bitta, 1941.51...........
bitto, 1941-61. ....

Sherbrooke . .
Southi Vancouver, 1961.
Tonto. 1919-20 ........

l»Utto, 192228....
DÎtto. 1912,21,..... ..
bitto. lm ........
bitta, 1944-8........
bitto.986...........

Vancouver, 1931..'.......
bitta, 1932.............

bit.1926"7. ........
Dit,1947.49.........
bt. 91PI2..,.......

Victoria 1920-60......
bitta. 1962 ............

Westanount 1954.. ...
Winnipeg, 1.. ....

bitta. 1915-38._.......
bîtto, 14......
bitta, 1 ........

Price
mar. 27

toi102o
94 ff6
85 87
71 73
.M 95
93i 96
97 99

95 97
95 97

1til 102
80 S2

101 106t
97 99
96 98
96 98
96 98
96 98
83 90
76 78
86 88
89 D1
96 98

100 102
97 99
96 u8
80 82
95 97
95 97

92 91
96 96
97 Dg

101 107
97 Dg
96 98
97 99

3 96
9,2 94
9294
26 98
956 97
73 76
949go
87 89
86 89
95 97
99 loi
92 96
101 103
93 96
96 fý
95 97
99 101
97 go
92 91
95 97

100 102
io7 99
9b 97
86 88
96 97

11.12 104
100 10w
A> 95
93 95
91 9m
fi0) 93

101 103
94 96
W2 G4

11>1 103
96 97

56 87
101 103
949li
m 96
87 89
92 94
91 1;3
93 5
91L 93
901 92
90 92
JO W2
89 91
89 91
96 97

lm8 102
94 96
S2 014
92904

GOu'VERNME.NT FINANCE
PUBLIC DBBT 1913 RýEENUE Asir, E

_________________________ c OteF CON
LiAmai-raa- e ts. R55'BNIII-

Payable in Canada. .............. ,768,5U9 4s Cusgtois ...
Payable in England ....... »,..... 28A9,819 47 Elxcise .
Bank Ciroul'n Redemp. Pond.. 5,251,4136 21 Post Office ..
Domin ion Notes.. ý............112487,469i' M Public Works, B
Bavlngs Bganks.. ...... ..........6.48,R91 22 Miscelaneous..
Tvtui, Punds .................... 9,68,67 31
Province Accounta .............. ..20.6 07 Total ...
Rhscel, and Banklng Accotnt.. 26,166.773 S5

B XîarqoTrEa...
bebt ...... ...... 482.36,,113'2

AsiaTe- Xs'aNDrroî
lllyestmnents-Sin king Punds _.13,585,901 41 Aco
Otber Inveatinents ....... ....... ~ I385ý4à Public Works, R
Provincz .lccounta ....... ., ..... 2296.,82 Ralîway subsiMiscel. and Banldng Accounts. . 125,009,7592t

Total Agasi.............181,777'317 1

-Total Net bbto'Slat Match..2758,9
Tot.,l Net Debtto 28th Pcb..... 30I,I27,825 13

De '-asentf Deht ............. 3929 otl

Alberta and Ot. Waterways
5% mort, bonda.... .. 107

Alberta Railway. $100 .......
Algoma Central 5% bonds. 100
Algona Cen. TermIWs,% bds. 96
Aigoma Eastern 5% Bonds. 91
Atlantic & N.-W. 5% bonds. 109
Atlan. & St. Law., 6% sh'res 139
Buffalo AI L. Huron, 1lat mor.

5%% bds .............. 3126
bitto, 2nd mor. ffl bonds 126
bitta. ord. shares. £30..12

Calg. & BdmIo. 4% deb. st'ck 97
Cao. Atlantic,«% bonds. 90
C. N.. 4% <Man.)guar. bonds 96

Do., 4% <On.D.) lat m. b'ds 94
Do.. 4% deb. st'k. ý......89
Do., 3% (Dom.) guer. stock 76
Do., 4% Land Grant bonds 99
Do., Alberta. 4% deb. stock 93
Do., Saskt.. 4%db-stock .. 93
bitta 3ý4% stock ...... ... 88
bitta5% incarnedeb. stock 99
bitta 4% lat mor. stock... 94
bitto Alherta.34% deb. st'k 87

C.N.Ont..3%%deb.stk, . 85
Do.. 334% deb. stock, 193.ý8 6
Do., 4% deb. stock. 11.. 3
bitto, Si % debent. stock 86

C.N.Pacific,4% stock .... 92
Can. Nor, Que., 4% deb. st*cl. 87

Do., 4% lst mort, bonds. .. M6
Canadian Pacific.5% bonds.. 101

bitta, 4% deb. stockr...991
bitto, AI gomna 5% bonds.,_ 109
Ditto. 4qpref. stock..96
bitto, shares $IloO..... 25

Central Caunties. 4% debs... 88
Central Ontario, 5% lst mor.

bondg. ý........_.....112
Central Vermont 4% bonds..> 90
Detroit, Grd. Haven, equîr

6% bonds .... _.......105
bitto, mort. 6% bonds .... toi

Dom. Atlan. 4% let deb. st'k 97
bitta. 4% 2nd deb. stock .. 95

Duluth. Winnipeg. 4% d, -t*k 89
Edm't'o, Duo. & B.C. 4%6db. 88
G.T.P., 3% guar. bonds...76

Do.. 4% m, b'ds. A......89
Do., 4% 1 m.b'ds<L.Sup.br.> 910
Do., 4% deb. stock .... 89
Do., 4% b'ds (B. Mountain) 89

G.T.P., Br'nch Lines.4%b'ds 90
G. T.. 8% 2nd equip. bonds toit0

De., 5% deb. stock.....118
Do., 4% deb. stock.9 .. 2
Do.. Gt. West. 5% deb. stlk 116
Do., N.0f Can.,4%deb.st k 94
Do.. W.. G'y &Br'e,7% b'ds e2
Do , 4% guar. stock.,.. 94
Do., 5% let pref. stock .. 1074
Do.. 5% 2nd pref. stock.... 1014
Do.. 4% Srd pref. stock.. 621
Do.. ord. stock..... ... .,».291

3 T. ,Iunction. 5% mort. bds 102
O.T. West'n,4%lstmort.bds 90

bitta, 4% dollar bonds . _ 91
M'anitoba S. West'rn, 6% bds 111
Ilion. S.P. & 8.5..Marie. lst

mort, bonds (Atlantic)... 97
bittO. îst cons,mort,4%bds 96
bitto. 2nd mort. 4% bonds. 97
bitta. 7% pref.. $10)...145
bitto. comnion. $100O...137
Dîtto, 4% Leased Line stk. 86

Nakusp, & Slocan, 1% bonds. 93
New Bruns., let colt. 5% bds. 107

bitto. 4% deb. stock. ..97
Ot. & Que., 5% deb. stock.. 122
bitto. shares. $1006%142

Qu'Appelle, Long Lake, 4%
deb. stock:......... ... 90

Q. & L. St.J.. 4% deb. stk. ... 86,
Que. Central, Si% deb. stock 83

bItto. ord. stock......... 107
St. John & Quebec 5% db. at. 14
St. Lawrence & Ottawa. 4%

bonds. ......... ...... 95
Shuswap & Ok anagon,*% bde 96
Temiacouata 6%, pr. lien bds e9

bitto, camm i tt ee .... 32

rice
r. 27

109

is52
98
96

111
*141

129
129

*124

bi9
92
.17
96
01

*78
101
95
95
90

96
89

*87
9

88
*91
89
87

103
1961

*98
236
*W6

92
'308

*1107

97
91
90
78
91
.12
91
q1
2

108
120
*94
117
96

127IloI
108
104

92
93

111

99
98
99

150
140
88
95

100
99

124
lis

92
87
M5

109
96

117
98

li
36

UNRE
LANI

kPNITUS UR Ac. Total te, 3Ist
SoLiOATuD FuxD Mar. 1913

9 cts.

..........21,2766 12

.~11, 421122
tailways & CanaIs 13,C265 48

... ,.. 233.ffl281

............. 7 16

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

RE ON CAPITAL
INT, ETC.

lalas&Cals
i............. 23.P22.948 85

4,986,607 33

Price
Mar, 27

97 99
2 3

91 96
9 93
k62

Toron to, Grey & Bruce,4%bd s
White Pass &Yukon, sh.. £1(

bîtto, 5% let mort. deb. sth
bitta. 6% deben...

Wisconsin Central 4% bonds

Banaks
Bank of Brit. North Arn., £m1
Cao. Bk. of Commerce. $30..

Land4 Compasiles
Alberta Land, 5% stock..
Brit. American Land, A, £1.ý
Brit. Col. Fruit Lands, £1 ...

bitto, 6% deb. stock.*Calgary & Edmonton Ld., la.
Canada Company, £l1 .__
Cao. North-West Land, $1..
Cao. Dom. bey. prf.1216 pd..
Cao. City A Town Properties

pref. 1216_......... ....
Cao. North. Prairie Lands. $5
Canadian Wheat, £1 ...
City Estates of Can. 696 pref.
i1udson'a Bay,, £i .....

Ditto, 5% pref. £5 .
lnvestment of Can. ord. stlk.

bitta. 4p% pref. stock.
bitta. 4Y 4% deb. stock ..

Land Corp. of Canada, £1. _
Manitoba & N.W., £1...
North Coast Land, $5.,..bitta 5% debs ..........N. Sask, Land 6% Bonds. .
Scot'sh Ont. Land £3.£2 pd.
South Winnipeg 5% d&b. stk.
Southero Alberta Land, £1..

Ditto. 5% deb. stock ..
West. Cao. lnvest.5% pref.£1
Western Canada Land, £1 .

Ditto. 5%deb. stock ...

Loan Compsaltes.
Anglo-Canadian Finance, loi.
Blritish Cao. Trust, £5 .

4M% pref. £S
Brit. Emp. Tr'st, pref. ord.£l
Cao. & American Mort., £10.

bitto. ditto, £2 paîd,.

bitto.4% deb. stock...
Cao. & Emp'e loves. ord. st'k

Do., 5% pref, stock...
LIdn & B N. Am,. Co. ord. st'k

bitto. 4%. pref. stock. .
N. Brit. Cao. Inves..£6.£2pd
N. of Scot. Cao. Mortgage,

£10, £2 pd..ý.......
bitto, 4% deb. stock.

Trust & Ln. of Can.,M2, £5pd
Ditt, do., £3 paid,...
Ditto, do>. £1 paid ...
Ditto, do., 4% deb. Stock:

Ihtalnor Comapanles.
Casey Cobalt. £1 .........
Cobalt Town Site Silver, £1.
Holtinger, 85. .... _..
Kerr Lake, $5 .......
La î,ose......... .......
Le Roi Na. 2. £5........_
North Ont. Exoloration..£

huucelaueoaa Co'.
Acadia Sugar Ref. ord. £1.

bitta, pref.. £1.. ý.......
Algoma Steel 5% bonds. _
Ames-HoIden.McCready, 6%

Bonds ....... ......
Asbestos and Ashestic, £10.
Be1d'g, Paul & C'tic'1î 5% dbs
Bell Telephone .5% Bonds.._
B.COI.Electric Ry..4*% debte.

Do. 4% PerP.cvns.deb. stk.
DeVanc'v'rPow'r,41%d'bs
bitta, 5% pref. ord. stock .
bitto. def. ord. stock ._
bitta. 5% pref. stock ...

Brit. Col. Tel. 4% deb. stock
Calgary Power 1.bitta. 5% bonds.

Excise-

Spirits ..ý................
Malt Liguor .................
M alt ... ... <.

ACetic Acid.................
Seizures................
Other Receipts .............

Total Excise Revenue ..

Meth lated Spirits,.........

Inspection o e W elt andi Mea
Oaa Inspection .......... ....
Electric Light Inspection..
Liaw Stanpa ...... ........ .
Other Revenues .............

. ~ .............. Grand Total Revenue..

j Toronto

VaocIr. I
Weat Ca:
W. Koot,

13/6 141- W. Ca.
20/6 21/6 Western
mij 924 W, bam

101 104 Win'p'g
1 Newtous

68 90 Newfaur
1044 i061 bd%,
100 108 bîtto.

96' *97 bitta,
100 102 bîtto.
112 117 Ditt.,
131 136 bitta,
103 1lm bitta.
971 99j) Do., ài
62 38 AngloNI
92 94 Oleni

B x Di

risin STA'
)REVENU]

SOURCE OF Bavais
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TRADE 0F CANADA BY COUNTRIES
MOSTH 4w 10'ct MBER

191111211 
2

Imiorts Exports Imports Epoi mo-. 1hXawUt,. 1mrx.1 hxports

British Empire. $ 8

ru a lia..... ........... ............ .....422 f 0.5 7170 01,ý,î~44 3 ~ . J104::
Brts AÂri a:-

EstI.......................~4,~.14 141 77,1 24.7 *4 1 4.2
Wet............ ... ... 4,44 ,..2.) 01 I2 1319h8I, E st Indies. .. ... . 421) 1,13 273 ,61 . 64(,1 2144I 5,8 sî 1..I1Guoana................. lk il,] 1I,44 17.1 .24 7,5.71 0921 221,4.

Weo ndas.........-................. .... ..... ... 4 1447 î74 GIi,57 14.3 *4
WestIa ....................... ...... .. 14.. [4.8' 5486 ... :îl97 72145 571441 211,44

H n Kog. ...... .. ... .44 t k71 124:)2,245 Iat.... ................. .... ..... .*84 fil04 4,4 ,24 51,1 71.6 .51,47 l 02911
Newhoudiand ................................. 7. 1> 4513$1 26,7. 1.7 î.' 18 :îa 1 171.> :42411U.w Zeaand................... ......... 10.7 8:1. .îs 1414 417,3 174 I01414 ,1.11O ~ Br~itish Colonies............................................ .. 5 .. - -7 21; MiS ,4fý
Torala, British Empire............ . .18573 -- i831 24534 2.25,l 4>~¶ 41 1034. I 1071.04 1042,44

F7or~eign Couintries.
unme Repubîîc........ ....-.-.........

.HIungary ýý..... .......... ....
land Madeira la ........ -.....-............

o1............................
1i Amîer.,an SttS............ ...

.lde............ ..............
ilr ... -i ..... ............. ........

V, Indics.................

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

,Westa. lie.............. ...... ....
ai...........................

. ....................
4..i....................

West.....s................
d................ ...... ......

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

........... l..... ........................
nand st. Pierre .... ........... ......

... ............ ........
ils sd%......... ..........Rc-- ......... -............. ......

jame .l..........-...... .....-....
,et.....a............... ........
nia ....... ..... -............

Dont .............. ...............
............. ........... ..~1i@..................

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

,,emga foel4fltrlin........................

rand TotaIS ........

134,81à 53 175.7 551 7,1,8 2 1.,47 ,8,41 444
I'f4 -. 83 ', 11 ... . 1 242 1.4 : , 15

7,44,3 i. :1 7 7-88 3..41 E;31 141 41 ;i3,13

73,73 , 1 8,6:î .. ,4n4.4103,47 1. 1,(f!.. 7.8

..... 6. . . .2 1,.2 Il 3 s ~ h 4,1497 1 W

7774 144 24 . ;11I;,074 dA 4,513 G1,16

07,633 1 ,!f12 77f; 782!fý .. 18 8212 0 j)6 (
4, 1 2144. 1 31 4752 924 7 3 41 1 1 7 0 1 4 4 . 1 71

1 :18 7 2 , 1 4 42 11 f , 8 . .l 1 6 5
1 4 , 8 04 , 4 8 3 4 . 5 1 1 ,-41 8 1 , s , 0 . 2 34 2 4 4 , 4 4 / 2 4 2 2

1Ci37 fu o.5 f
3387 8i74 .28 71,1 2160 ,16,11 1171(2,55 1,428 80 13,77 1 -721 11,0' Ili', 17,((

6,0()9 444 c,5 f î,4 2t26 5,3

34,.6 50 7.2211 44 4451 .1 27.:,202à4,3 1 1 11-1,1174 513,3l44 22.01, 73,0 722,.i48 1 ,361l4-,
.... 2.77 11.42 8, 2" 1, 448.85f7 2!1.9132

6(1580 1.70 5,14030 40341 10,7. 457,1 76
114 92,415 1,.71i12. i16 151, (':1 :il3,0 22 8,3 3.8

12 1 4,1. loi!1 1,8 7,5 4.6441; 102, 184, 12.774
3,630. foï 7,117 117 17,4 -l !M 1 04 137,7f f2 14V3,8302916 9 134 lof26 04447, 15.144 Sol4.81I41,72,
148 1.31 l 117 19.213 1.,441 53141 lis3,8.43 1-2.1156,819 3924f1,8.3 o2:27oo 14,1.3 4 1t 81.l4 1.581

44,7o.782 32,2 44 51,750,060dY 43045 5 f4~ 70.3 1 '24 1.7444,028 s 404111 44,2.6

876,204,4427 894~ilJ,815.7 1: 6769.54818,6,1

ty f Grain in Store et Terminai Elevators and at Public Elevators in the East, an~d Aflott.~eek ending Mar. 14, 1913 tIeî045Iare k o I

ted ........ P14 707&124,71 I. 4.4evator ....C .........- ...... ,0 U2,7 23,171 32q 1 '14 .K0
ou rMNI i %CO, . .....977..... 181.3ý2& 130. .",1rermirala glevatorco Co .. 'l21 7-7 3437777584

,wera'~ý 12sî 7o l'W oiî olî ,8,0

-~port Arthu.rE~tr Ca . ......... 54.1 7644 5,119lie, o1<70 23,5178215 514~ 123.96
ag# i l,39412 w3.1 1,51 1.22.1375

rmfnsl elevstors ... ... 427o .... 12 ....... ,20w8 3(4.3

herdeel Elevator Co.. 1343 -4.6 ........ .......4IlevatOrCOýý- -. .... C..... 2.7

63229.4 42
r4d21Ci 268y. 28,13 7 t2i.1
Io212,2)0 ý ratO - ''.. ..... 8 7, 300.197

al glevatOf Ca ........... ........................... 19,031 foi40127~,10
ne.. ............. . .... 162,052 12.,80 , 7,

ilrbour CommiUssofers go. 1 ...... 11,21

xhg o ........ .......... ..... ..... ........ ..... 1,036723 145 108,4
... .. .. ... .. .. -113680

h s,.B 282.112 191 1,0log af0oati--' ý' ,' .* -' «' ý'.' *' .' .' . -. ý ' 21: fil 133s,80 3,2 4
blia elevatorL ... « ..... -. 5,s ........... 3.19 ...... 5f,741

~ut1i ll 22797760 ,87.6o 3.0.7,81 4.563.475 5,7911.756

,,t. 1.876 bushels. *Amerlcan Corn, 13,110 bushels. __________
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THE MONETARY TIMES

MUNICIPAL MOVEMI3NTS

Reglna's Banik Proposal-Halifax Tramways-Bond
Biddiug and 1Interest

Regina owns its waterworks plant, electric light plant
and street railway systein. Now it is proposed to establish
and operate a municipal banik. This suggestion has been
made by Aldermain 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-
iang business, but under the direct control of the city, is the
suggestion of this alderman. One of the estimated benefits
that wnuld accrue to the city by such an arrangement is that
the cjty couki 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 themn with the governiment as a re-
serve, suggests the Alderman, and it could obtain power
to issue bank notes to the amount of the reserve. Ail these
tnotes would lie similar ta the bank notes used by cther
banks and would be accepted as currency.

Soins Doubt as te Sohemo.
The city would let its contracts and pay its debts in is

Own banik notes. Whein Alderman Wessel made this sugges-
ticm to the civic finance committee, Alderman Peart enquired
whether the banik would accept deposits from, citizens and
others, and was informed that the banik would be coperated
as othier hanks are, except that the city would deposit uts own
debentures with the government.

Some of the aldermen are said ta be rather dubious
about taking sucli a radical steLp as is proposed by Alderman
Wessel, but the finance committee are to consider the
matter.

By a vote of eight ta five, the Halif ax City' C-ouaicl re-
jected Mr. E. A. Roberts' offer of increased civic coniribu-
taon f rom the Tram Company' and reduction of lighî and
power charges for a renewal of the company's exclusive
franchise, and reaffirmed their position in favor of muani-
cipal ownerahip.

Debentures and Profits.
Berlin cii>' counicil have consented to the issue of deben-

tiares amounting to $,oo for an addition to the gas plant
afnd construction of a trunk main in north and west wards,
subject to the approval of the Ontario Municipal Board.

The first figures of Fort WVilliaan's annual utilities report
have beïen compile and akthough the report is mot yeî Cam-
pleted, it is fosand thai the net profit on light will be some
îwenty thousand dollars while, on telephome il will amount to
over four tholusand 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 thain before.

Legsaature Cives Permission.
Ottawa cii>' council lias been given the right by the

Ontario legislature ta pass a by-law wiîh two-thirds of a
majorit>' 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 legisiature, shom'
of a clause îhaî empowers the City to issue debentures
amounting to $5o,ooo for a swimming bath. Outside the
$5,000,000 there are expenditures for many other purpostes.

Renfrew's bill enabling the town ta consolidate its de-
bemnitures and raise money b>' debentures for a water system,
and electric pôwer plant was passed.

A bill to consolidate tbe floaiing debi of Collingwood,
amoisnting to $17,ooo and permitting the issuing of deben-
tiares for the sum was passed by the committee.

Rali8Ifg Intorst Rates.
Cities are now realizing the economic n'eed of paying

a higher rate of interest for the moue>' required for civic
development.

To effeci an advantageous sale, the five million dollars
of four per cent, bonds, approved by Vancouver Tatempayers
at the firsi of the year, wiIl lie resubmiîtted ai a higher rate

of interest. It is expected te put the by-la
people in May and July as was suggesteri la

Kamloops, B.C., by-laws to change the
reads as follows: Whereas it has been fo,
cwing to the present condition of the mone3
tain a fair price for said debentures and it
amend the said by-law so as to make the rat(
the said debentures six per cent. insteadl of f
provided in the said by-law.

There were no bids received for the $16-.
40-Year debentures of the North Vancouver
Limited.

For the Estevan, Sask., $50,000 5 per c~e
scho-ol, $30,000 5 per cent. 30-year çwaterw(
per cent. 3o-year sewer, and $25,oSo 5 pe
year manufacturifng establishments' deben
were received.

North Vancouver district counicil has a(
fromn Messrs. J. P. Fell and Edward Mahon
$a5,ooo cash necessar>' for payment b>' the
fore the annual meeting of the Burrard Inl
Bridge Conmpany' can be beld. This amaouni
of the district's second subscription of $i5c
must bie repaid hefore December 31, 1913,
per cent. interest.

Brandon, Man., school board refused ar,
5 per cent. 3o-year bonds.

DESENTURES AWARDED

Holdfast, Sask..-$ 3 ,ooo 7 Der cent. 15 yeai
Company, Regina.

.Brandon, Man. $ 00,000 4x. Pet cent., 1
Thompson and Company', Winnipeg.

TORONTO MAY SELL BONDS il

IlConsiderably increased activity lias a(
adian securities, and a general imprc>vement i
resulted. Government and municipal stocks,
the newer issues have been ini demand for
althougli prices do flot show much change,
market is certainly beiter."

The above paragraph appears in the last
Son and Company', forwarded to Toro
and indicaies the change in the London monei
ing municipal bonds.

Toronto's next issue of bonds will prob2
at the end of May'.

MONTREAL VIRE PREVENTION 04

To have in Montreal a fire prevexation
the resolution adoDted at a meeting
tives of various influential organîzations of
meeting was presided over by Lieutenant-.Ce
the course of an address hie pointed out that
need of a remedy in the way of proper r
should be properly enforced. This course m
ta diminishing the great waste of propertv 'b
real suffers from under Present conditions
figures presea-ted at the meeting, Canada

-fr-a q oss bv fb-e annuail>' as anv co
The, decision arrived at was that each or,
sentative should appoint, three members to'
on the fire prevention cOmmitee and th
should he the chairman of the local brainfacturers' Association. The reiiresentativE
Messrs. George F. Benson and F. W. Fva
of trade; Mr. S. D. Jaubert, of the chambi
Messrs. J. Brunet, Thomas Gilda>', E. W,
Werry, of the Builders' Fxchange; Mst
T. F. Dobl, W. E. Fidla>', of the Unde5tion: J. Rawson Gardiner, of the ArchitEand Lieutenant,ýColonel C. A. Smnart, Howar
Wardleworth and H. T. Meldrumn, of thse
Association.

ýu) nlised.STOCKS AND BONDS TABLE-NOTES
t Canadlien Conaolidated Rubber Bond Denominations. 0100, 8500 and 01,000. steel ComPanY of Canada, $l8&100, 1, 10W0.anta 81000. Penmnana, Ltd., 81ME IM0 and 01,0M0 Canadian Cotton$, 8100 $M 1ana 81,00.
ýQua rterly.

Ail connpanlea narned In the tables wîll f avor The Monetary 'rimea by sending copies of ail circulars isqued te thele $harehoerrors in the tables.~Tthewey pays no rular dividend. They have Paîd:- 190. 4%- ffl7 4%- 1908 is%: 1909 2j%; 191,0%1912%
ik treal pries <Clos. Tlurday) turnlohod by Burnett * o,12 St. qecratuent ïteà. Montreuil

Figures in brackets Indicate In foot',otex date on whÎch hooks close for f ividends, etc.
(1) API. 1-18 (2) ApI. 16.30 (3) Api. 16.May 1 (4) ApI. 5414 (8> Mar. 3I-ApI. 18 < 9) Mar. 24-Api. 21 (11) Apt. 163


