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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Paid Up...... e LR e $16,000,000.00
L e e I e s oy S Y B 16,000,000.00
Undivided Profits. i o ic i i o 802,814.94

Head Office, MONTREAL

BOARD OF DIRECTORS
Rt. Hon. Lord Strathcona and Mt. Royal, G.C.M.G., G.C.V.O.
Honorary President

R. B. Angus, Esq., President.

H. V. Meredith, Esq., Vice-President
David Morrice, Esq.
C. R. Hosmer, Esq.
A. Baumgarten, Esq.
Hon. Robt. Mackay C. B. Gordon, Esq.
Sir Thos. Shaughnessy, H. R. Drummond, Esq.

K.C.V.0O. D. Forbes Angus, Esq.

H. V. MEREDITH, General Manager
A. Macnider, Chief Inspector, and Superintendent of Branches
C. Sweeny, Supt. British Columbia Branches
A. D. Braithwaite, Supt. Ontario Branches
F
E

E. B. Greenshields, Esq.
Sir William Macdonald
James Ross, Esq.

. J. Cockburn, Supt. Quebec Branches
. P. Winslow, Supt. North West Branches
D. R. Clarke, Supt. Maritime Provinces and Newfoundland
Branches

Branches in Canada

At All Important Cities and Towns in the Following
Provinces
Province of Prince Edward
Island
Province of Nova Scotia
Province of British Columbia

Province of Ontario
Province of Quebec
Province of New Brunswick
Northwest Provinces

Branches Outside of Canada

London, Eng,...} . 47 Threadneedle Street, E.C. Sir Frederick
Williams-Taylor, Manager

.64 Wall St., R. Y. Hebden, W.
J. T. Molineux, Agents

New York, N.Y.... A. Bog,

Chacago, .5 =0k 108 South La Salle Street
SPORATS:. < v o s s s State of Washington
Staijoltsicc . ol Newfoundland

Birchy Cove. .. Newfoundland

Grand Falls. . . . ....Newfoundland f
Mexico City........ Mexico, D.F.

Bankers in Great Britain

Eoldon: (e s o The Bank of England
The Unionof Londonand Smith's Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England,

Ltd.
Liverpool.......... The Bank of Liverpool, Ltd.
scatland. . Tl vies The British Linen Bank and Branches

Bankers in the United States

New York. ........ The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia........ Fourth Street National Bank
BOBLOLE, & oA s o o s The Merchants National Bank
Baalo:. 7 ad The Marine National Bank
San Francisco. . . ... First National Bank

The Anglo and London Paris National Bank

Savings Departments conne: :cted with each Canadian Branch,
and interest allowed at current rates.

Collections at all points of the world undertaken at most
favourable rates.

Travellers’ Cheques, Lumled Cheques and Travellers’ Let-
ters of Credit issued ncgouahle in all parts of the world.

This Bank, with its Branches at every important point in
Canada, offers exceptional facilities for the transaction of a gen-
eral banking business.

Saturday, May 3. 1913.

e b s I AL e BRAY Seateerleda B LTI

THE

CANADIAN
BANK OEF
COMMERCE

HEAD OFFICE
TORONTO

$15,000,000
$12,500,000

Paid-up Capital
Rest - -

Board of Directors:

SIR EDMUND WALKER, C.V.O., D.C.La

President

el B L s

Z. A. LASH, Esq., K.C., LL.D., Vice-President:

Hon. Geo. A. Cox

John Hoskin, Esq., K.C.,
ELD.

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

G. F. Galt, Esq.

Alexander Laird, Esq:

William Farwell, Esd«
B.C.L.

Gardner Stevens, Esd-

G. G. Foster, Esq., K.C

Charles Colby, Esd.
M.A., Ph.D.

A. C. Flumerfelt, Esd:
George W. Allan

H. J. Fuller

Frank P. Jones

Sir Lyman M. Jones
Hon. W. C. Edwards
E. R. Wood, Esq.

Sir John M. Gibson,
KOCNVE G KC . D)

William McMaster, Esq.
Robert Stuart, Esq.

ALEXANDER LAIRD

General Manager

JOHN AIRD,

Asst. General Maf

With Branches throughout Canad?
and in the United States, England 2"
Mexico, and Agents and Correspon<’
ents throughout the world, this Baﬂ
offers unsurpassed facilities for tiik
transaction of every kind of bankin
business in Canada or in forel®
countries.

g at
Collections affected promptly and 2

reasonable rates.
_‘—_‘_—///
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up
,Reserve Funds

$6,747,680
6,559,478

Head Office, MONTREAL

BOARD OF DIRECTORS

SIR H. MONTAGU ALLAN, President
H. W. BLACKWELL, Vice-President,

THOMAS LONG
ALEX. BARNET
F. ORR LEWIS

ANDREW A. ALLAN
C. C. BALLANTYNE

A. J. DAWES

F. HOWARD WILSON
FARQUHAR ROBERTSON

GEO. L. CAINS

ALFRED B. EVANS

EXECUTIVE
B. F. HEBDEN, Gen. Manager.
T. E. MERRETT, Supt. of Branches and Chief Insp't.
GEO. F. MUNRO, Western Superintendent.

Inspectors—J. J. GALLOWAY

W. A. MELDRUM

A. C. PATTERSON J. B. DONNELLY
. X, HAHN W. 8. BRAGG
C. E. BERTHE C. G. HARPER

BRANCHES AND AGENCIES

Actoy ONTARIO
Alvin“o Fort William London
& Galt Lucan
Bm"ille Ganonoque Markdale
Berun Georgetown Meaford
%thwm Glencoe Mildmay
Bl'ammo Gore Bay Mitchell
Bm“tforg Granton Napanee
chatham Guelph Oakyville
chat,wo h Hamilton Orillia
ghegley Tt Hanover Ottawa
Mmore Hespeler Owen Sound
Dglta Ingersoll Parkdale
%P“"iﬂe Kincardine Perth
Elgin Kingston Prescott
oy Lancaster Preston
Foch Lansdowne Renfrew
ord City Leamington Sandwich
/ Little Current Stratford
Mopy QUEBEC
r
e %‘?d Office: St. James St.  Beauharnois
i 335 St. Catherine St., E.  Lachine
gy 0 St. Catherine St., W. Quebec
“ 330 St. 1, e
« 1866 o Lawrence Blvrd.
635 St. Lawrence Blvrd.  Rigaud
2 Centre St. Shawville

NEW BRUNSWICK

Sherbrooke

St. Eugene

St. George

St. Thomas

Tara
Thamesville
Tilbury

Toronto
Toronto, Park St.
Toronto, Dundas St
Walkerton
Walkerville
Walllaceburg
Watford

West Lorne
Westport
Wheatley
Windsor

Yarker

Ste Agathe des
Monts
St. Jerome

St. Sauveur St. Johns

St. Jovite
Three Rivers

NOVA SCOTIA

H St. John Halifax
g:me ALBERTA
cn%ks Edgerton Leduc Sedgewick
“sary Edmonton Lethbridge Stettler
Cany 2nd g¢ E “ Alberta Av. Mannville Strome
e ‘" Athabasca Av.Medicine Hat Tofield
Q%irg ‘ Namayo Av. Munson Trochu
Uhy Edson New Norway Vegreville
i (m',lﬂn Hanna Okotoks Viking
v ation Hughenden Olds f Wainwright
.Bd'b'land Islay Pincher Station ~ Walsh
Urne Killam Redcliff Wetaskiwin
Lacombe Red Deer
B
Caihdon MANITOBA
‘ ’thz;y Macgregor 0ld Lake Winnipeg
nm_m ne Morris Portage la Prairie ‘" Banner-
ey Napinka Russell man Av.
' Neepawa Souris
é‘.ﬁﬁ SASKATCHEWAN
| B Erobisher Maple Creek Regina
Qaml;fﬁrd Gainsborough Melville Saskatoon
‘ uff Gull Lake Moose Jaw Unity
) Kasbey Oxbow Whitewood
Elx,,:hm‘."’ick BRITISH COLUMBIA
Va_lilcouvcrA New Westminster Victoria
S SUB Hastings St. Sidney Nanaimo
uth " YAG s ;
Ibut'}'Lyndﬁll\igl[‘«'b—.()ntuno——;\ddison Calabogie, Frankville, London
lb"le'\N?men;ilf Muirkirk, New!)ur_v. Newington, Williamstown, Quebec,
Big Valle €, Quyon. Manitoba—Austin, Griswold, Oakville, Sidney .
Vv, Botha, Donalds, Rumsey. British Columbia—Parksville.
i nahktrg G New York Agency-—63 & 64 Wall Street.

. Great Britain—The London Joint Stock Bank, Limited,
fonto Branch—A. B. PATTERSON, Manager

'LONDON, Eng.,

THE

ROYAL BANK
OF CANADA

INCORPORATED 1869

Capital: Authorized. < i 0l $ 25,000,000
Capitalb PAigusysmn®, | Lo i hes 11,560,000
Reserve and Undivided Profits 13,000,000
Agpregate ABSetS . s Jodo b s 180,000,000

Head Office, MONTREAL

Board of Directors

H.S. HOLT, President. E. L. PEASE, Vice-Pres
E. F. B. JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith D. K. Elliott Wm. Robertson
Hon. D. MacKeen W. H. Thorne A. J. Brown, K.C.
Jas. Redmond  Hugh Paton W. J. Sheppard
G. R. Crowe T. J. Drummond C.S. Wilcox
A. E. Dyment

Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches; C. E. NEILL and F. ]J.
SHERMAN, Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches

C. A. CROSBIE, Supervisor of British Columbia

Branches.

T. R. WHITLEY, Supervisor of Central Western
Branches.

A. D. McRAE, Supervisor of Maritime Province
Branches.

C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada:

135 in Ontario and Quebec, 70 in Maritime Provinces
55 in Central Western 45 in British Columbia
Provinces,

2 Branches in Newfoundland

Branches in West Indies
23 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

Branch in British Hdnduras
Belize
NEW YORK,

Princes St., E.C. 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED
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The Bank of British
North America

Estab. 1836. Incor. by Royal Charter in 1840.

Capital Paid-up............. $4,866,666.66
2,920,000.00

HEAD OFFICE, 5 Gracechurch St., London, E.C.

A. G. Wallis, Secretary. W. S. Goldby, Manager,
Dodds, Assistant Secretary.

COURT OF DIRECTORS:

R. H. Glyn F. Lubbock ..

E. A. Hoare C. W. Tomkinson

H. J. B. Kendall G. D. Whatman
Head Office in Montreal.

H. B. Mackenzie, General Manager
James Anderson, Superintendent of Branches.

H. A. Harvey, Superintendent Eastern Branches, Montreal
J. McEachern, Superintendent Central Branches, Winnipeg.
O. R. Rowley, Chief Inspector.
E. Stonham, Assistant Secretary, Montreal.
J. H. Gillard, N. V. R. Huus, Assistant Inspectors, Montreal
A. S. Hall, Assistant Inspector, Winnipeg

BRANCHES IN CANADA

A. P. Hazen, Manager, Montreal Branch

Agassiz, B.C. Montreal, P.Q.
Alexander, Man. 2 et " St. Catherine Street
Ashcroft, B.C. o Rosemount
Battleford, Sask. Mount Dennis, Ont.
Bella Coola, B.C. North Battleford, Sask.
Belmont, Man. North Vancouver, B.C.
Bobcaygeon, Ont. o o Upper Lons-
Boucherville, P.Q. dale Ave.
Bow Island, Alta.
Brandon, Man,
Brantford Ont.
Burdett, Alta.
Cainsville, Ont.
Calgary, Alta.
Campbellford, Ont.
Ceylon, Sask.
Darlington, Man.
Davidson, Sask.
Dawson, Yukon District
Duck Lake, Sask.
Duncan, B.C.
Edmonton, Alta.
Estevan, Sask. St. John, N.B.
Fenelon Falls, Ont. St. John—Union St.
Fort George, B.C. = Haymarket Sq.
Forward, Sask. St. Stephen, N.R.
Fredericton, N.B. Saltcoats, Sask.
Girvin, Sask. Saskatoon, Sask.
Halifax, N.S. Semans, Sask.
Hamilton, Ont. Toronto, Ont.
Hamilton—Victoria Ave. Toronto—
Hamilton—Westgh. Av. Bloor and Lansdowne
Hedley, B.C. ( King and Dufferin Streets
[tuna, Sask. Royce Ave.
Kaslo, B.C. Trail, B.C.
Kelliher, Sask. Vancouver, B.C.
Kerrisdale, B.C. Varennes, P.Q).
Kingston, Ont. Verdun, P.Q.
Lampman, Sask. Victoria, B.C.
Lillooet, Sask. Wakaw, Sask.
London, Ont. Waldron, Sask.
London, Market Sq. West Toronto, Ont.
Longueuil, P.Q. Weston, Ont.
Lytton, B.C. Winnipeg, Man.
Macleod, Alta. Wynyard, Sask.
Midland, Ont. Yorkton, Sask.

NEW YORK (52 Wall Street), H. M. J. McMichael and W.T.
Oliver, Agents.

SAN FRANCISCO (264 California Strect) G. B. Gerrard,
and A. S. Ireland, Agents.

CHICAGO—Merchants Loan and Trust Co.

MINNEAPOLIS—Security National Bank.

SEATTLE—Dexter Horton National Bank.

LONDON BANKERS—The Bank of England, and Messrs.
Glyn and Co.

Travellers Cheques issued available in all parts of the World.
Agents in Canada for Colonial Bank, London and West Indies.

S
H. M. Campbell

Oak River, Man.
Ottawa, Ont.
Paynton, Sask.
Prince Rupert, B.C.
Punnichy, Sask
Quebec, P.Q.
5 St.
Quesnel, B.C.
Raymore, Sask.
Regina, Sask.
Rhein, Sask.
Reston, Man.
Rossland, B.C.
Rosthern, Sask.

John's Gate

BANK or TORONTO

ESTABLISHED 1865

UNION BANK OF
CANADA

Head Office - WINNIPEG

®
Paid up Capital.................... $5,000,000
Rest and Undivided Profits (over).. 3,375,000
Total Assets (over)................. 69,000,000
BOARD OF DIRECTORS
HON. JOHN SHARPLES - -+ Hon. Pres.
JOHN GALT - - - President

WILLIAM PRICE, Esq. - Vice-President
R, T. RILEY, Esq. - - Vice-President
W. R. Allan, Esq. S. Haas, Esq.
S. Barker, Esq., M.P. E. E. Kenaston, Esq.
M. Bull, Esq. F. W. Heubach, Esq.
Lieut-Col. John Carson Wm. Shaw, Esq.
E. L. Drewry, Esq. G. H. Thomson, Esg.
E. E. A. Duvernet, Esq., K.C.

G. H. BALFOUR, General Manager.
H. B. SHAW, Assist. General Manager. : ;
F. W. S. CRISPO, Superintendent of Branches and Chief 105

London, Eng., Branch:
51 Threadneedle Street, E.C.—F. W. Ashe, Manager-

The Bank having over 285 Branches in Canada, qxtend"tlge
from Halifax to Prince Rupert, offers excellent facilities forCor'
transaction of every description of Banking business. It has ;:
respondents in all Cities of importance throughout Lanﬂflav ol
United States, the United Kingdom, the Continent of EuroP
and the British Colonies. :

Collections made in all parts of the Doninion, and S
promptly remitted at lowest rates of exchange. LC“‘-rtss u
Credit and Travellers’ Cheques issued available in all par
the world.

TaE

return®

f

e —

Head Office - - TORONTO, CAN:

@

Paid-Up Capital - $5,000,000
Reserved Funds - 6,176,578

&
BANKING SERVICE

The Bank of Toronto with its ample and widely
Banking facilities; with its experience of 57 years of .
Canada; and with its well known financial strength, b
give its customers an unexcelled Banking Service. Your afention'
whether large or small, at this Bank will receive careful at

DIRECTORS

J. Henderson, 2nd Vic
Nicholas Bawlf
Lt.-Col. F. S. Meighen
J. L. Englehart
Wm. I. Gear

T. A. BIRD, Chief

exteﬂdgd

2 n
ing !
?_nk o

. ; e-Pres:
Duncan Coulson, President

W. G. Gooderham, Vice-Pres.
Hon. C. S. Hyman

William Stone

John Macdonald

I.t.-Col. A. E. Gooderham
THOS. F. HOW, Gen. Man.

[nspecto’

BANKERS ] L‘t ¥
; I, i
London, England. .. .....London City & Midland Bean
New York....... Tl National Bank of Commerc

Chicago. ... . .uio.i. .. First National Bi—k_// !
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Capital Paid-up.. ..
L i et et e IR e g Laos T

BOARD

OF DIRECTORS:

The Molsons Bank

Incorporated by Act of Parliament 1855.
HEAD OFFICE: MONTREAL

$4,000,000
4,700,000

WM. MOLSON MACPHERSON, President
S. H. EWING, Vice-President.

gen. E. Drummond Wm, M. Birks
B McNicoll Wm. A. Black
+ W. Molson
JAMES ELLIOT, General Manager
E. C. PRATT, Assistant General Manager
W. H. DRAPER, Superintendent of Branches
E. W. WAUD, Inspector
T. Beresford Phepoe, Insp. of Western Branches.
H. A. Harris, Thos. Carlisle,
Assistant Inspectors
LIST OF BRANCHES:
ALBERTA Highgate Chicoutimi
algary Iroquois Cowansville
AMroge Kingsville Drummondville
Edmonton Kirkton Fraserville & Riv. de
Lﬂhbridge Lambton Mills Loup Station
1l:oudon llfn%wltoE :
ucknow achine Locks
QOB%‘{{IT’I;{ SH Meaford Montreal
“ TMBIA Merlin St. James St.
a"elstmke Morrisburg Market and Harbour
ﬁ‘f‘?“Vﬁfr Norwich Branch
4in Street Ottawa St. Henri Branch
Owen Sound St. Catherine St. Br.
\ MANITOBA Petroila St. Lawrence Blvd.
Wlnnipeg Port Arthur Br.
Portage Ave Ridgetown Maisonneuve Branch
4 Simcoe il (C'ote des ;}Teigt's
T Smith's Falls “ote St. Paul Br.
vinON TARIO St. Mary’s Park & Bernard Ave.
Amb, Ston St. Thomas ~ Branch
Ay‘mel'stburg East End Branch Pierreville
Belley:| Teeswater Quebec
Beﬂi"‘“e Toronto Richmond
l‘ocl‘: - Queen St. West Br. Roberval
Chestvmp Trenton Sorel
Clint, erville Wales St. Cesaire
. on Waterloo Ste. Flavie Station
Dm:"bo Williamsburg St. Ours :
Exetm“ Woodstock Ste. Therese de Blain-
A Zurich ville, Que.
_ani\‘l;ket St. Victoriaville
* Hami ord QUEBEC Ville St. Pierre
Hep, llton Arthabasca Waterloo
sail Bedford

AGENTS IN GREAT BRITAIN & COLONIES

Bam:‘mldon, Liverpool—Parr's Bank. Ltd. Ireland—Munster and Leinste.
uth td, Australia and New Zealand—The Union Bank of Australia, Ltdr
3 Africa—The Standard Bank of South Africa, Ltd.
mitted()}lections made in all parts of the Dominion and returns promptly re-
lers’ C.dt lowest rates of exchange. Commercial Letters of Credit and Travel-
ircular Letters issued, available in all parts of the World.

e —

Imperial Bank of Canada

ESTABLISHED 1875

Ca
':'“ B T e VB e B T e e 56,685,000
BRER S EMAG. e e b 6,685,000
M e O e ATy U 72,000,000
D DIRECTORS
"T’le," WILKIE, Pres. HON. R. JAFFRAY, V.-P.
Pammnﬁmwe" , of Bowland Sir Wm. Whyte, Winni
flog Howl sborne Hon. Richard Turner, Quebec
Cawiheg yrond Wm. H. Merritt, M.D.
Eligg Rogm;uOCk £ J(s(t‘. ag:tbarlnes)
i (e
Head Office, TORONTO
D. R. WILKIE, General Manager
E. HAY, Assistant General Manager
W. MOFFAT, Chief Inspector
o BRANCHES:
Torg NTARIO  Nashyille MANITOBA  Edmonton (3)
Amn""" (14) New Liskeard Lethbridge
Be]wemtburg Niagara Falls (2) Brandon Medicine Hat
Bolt.oood Niagara-on-the-Lake Portage La Prairie Redelift
xé"ﬁnt?o i %‘Iorth Bay Winnipeg (2) %edkl)e&' %
“ledonr JLtawa ocky Mountain
8:2“" East g::-%{:dn\;;t SASKA_FUHEWAN St-raghcona
fptiam © Port Cofborne - Balgomie g
MLﬂke Port Robinson ?wa(V IS BRITISH
Pe,z‘ Ridgeway H‘;n'uc“u et L RI
l;omg“m gaultn Slge‘ Malrle (7 e COLUMBIA
South Porcupine ;
lel't Willjam 80uth Woodslee North Battleford  Arrowhead
Ilat' St. Catharl 2) Prince Albert Chase
Hypailton S5 Gatharines (2)  Regina Cranbrook
Hum%"’ St. Thomas (2) g&ﬂ‘x&%‘n ‘l':erln‘le
Mgerggitone  Thessalon Wilkie Kamioops
Kedan & Wynyard Michel
L,:“N'n Vineland x“{eunnd Nelson
Lonovel T ALBERTA  New Michel
s B evelstoke
ﬁa“hvme : QUEBEC Athabasca Landing Vancouver (4)
bt Montreal (2) Banfl Vietoria
Quebec (2) Calgary (2) Wilmer

§
0 pectal facitivies it sl
h f 3 b D] vailable
Dartg f the wuﬁ{]-lmue of letters of Credit and drafts which are &

V!
AG;:nén Depargment at all Branches.
lxmtTS:“Grent Britain: Lloyds Bank, Limited; Commercial Bauk of Scot=
»and Bank of Ireland. = France: Credit Lyonnais. Germany: Deutsche

ik

| Ban; New'y
il !wscm Wells Fargo Nevada National Bank.

ork: Bank of the Manhattan Company. Chicago: First Nation al

THE.
DOMINION BANK

@

Sir Edmund B. Osler, M.P. - - President
W. D. Matthews - - - Vice-President

C. A. Bogert - - - - Gen. Manager

®
Capital Paid-Up.. .............5 5,000,000
Rieseroe FURE . .o s it v iat 05,000,000
Total Assebs o v s AL ae 76,000,000
®

A Modern Banking Institution

Every description of Banking is trans-
acted by The Dominion Bank. The
Collection Department is completely
equipped to handle the business of
Manufactures,, Wholesalers and large
Corporations.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832

Capi Al Bald TN B R o Vi by e M bl < $ 4,734,390.00

Reserve Fund £ 5 v Lo T it ANimis do cililiisive e 8,728,146.00
Total /ASSBetE, .. . ilsliv ot an s st e assis o3 ool 71,279,298.00

Head Office: HALIFAX, N.S.
DIRECTORS:
JOHN Y. PAYZANT, President
CHAS. ARCHIBALD, Vice-Preseident
G. S. Campbell N. Curry
Hector McInnes R. E. Harris
J. H. Plummer James Manchester
J. Walter Allison, Walter W. White, M.D.
General Manager’s Office: TORONTO, ONT.
H. A. RICHARDSON, General Manager
D. WATERS, Assistant General Manager

" GEO. SANDERSON
C. D. SCHURMAN
E. CROCKETT

Inspectors

] BRANCHES

Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning,
Dartmouth, Digby, Glace Bay, Halifax, Halifax—North End, Kentville,
Liverpool, New Glasgow, North Sydney, New Waterford, Oxford, Pictou,
River Hebert, Stellarton, Sydney Mines, Sydney, Truro, Trenton, sub to
New Glasgow, Thorburn, sub to New Glasgow, Westville, Windsor, Whitney
Pier, Yarmouth.

New Brunswick—Campbellton, Chatham, Kredericton, Gagetown ,
Jacquet River, Moncton. Newcastle, Port Elgin, Sackville, St. George, St.
‘Andrews, St. John, St. John, Charlotte St., St. Stephen, Sussex, Woodstock.

P. E. Island.—Charlottetown & Summerside.

uebec—Montreal, New Richmond, Paspebiac, Port Daniel, Quebec,
Ville St. Pierre, Hochelaga County, Westmount.

Ontario—Arnprior, Barrie, Belmont, Berlin, Brantford, Ft. William
Hamilton, Harrietsville, London, Merritton, Ottawa, St. Catharines, St. Jacobs,
Toronto, King Street, Dundas St., Bloor Street West, St. Patrick-Spadina,
Queen & Church Sts.; Bloor & Spadina Sts., Don Branch; Peterborough,
Welland, Weston, Woodstock.

Manitoba, Alberta and Saskatchewan —— Calgary, Edmonton,
Kamsaek, Lethbridge, Moose Jaw, Prince Albert, Regina, Saskatoon, West
Side Saskatoon, West End Calgary.

British Columbia—Vancouver, Granville Street, Vancouver, Victoria.

Newfoundland—Bell Island, Bonavista Burin, Carbonear, Grand Bank,
Harbour, Grace St. Johns and Twillingate.

West Indies—JAMAICA, Black River, Kingston, Mandeville, Mon-
tego Bay, Port Antonio, Port Maria, St. Ann's Bay, Savanna-la Mar; CUBA,
Cienfugos, and Havana; PORTO RICO, San Juan.

United States—Boston, Mass.; Chicago, and New York.
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OF CANADA

@
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@
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.
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Chartered Bank.
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World.
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JAMES MASON, General Manager
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Our Office in Paris - -14 Rue Auber
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United States and Canada, transacted at the lowest rate.
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SHAREHOLDER
ESTABLISHED 1878

The
Journalof Commerce

and

Shareholder

(Commerce, Industry and Transportation.

and the “Sharcholder,” established three years later,
Merge in this issue into “The Journal of Commerce
and Shareholder.”

a ]ong and honourable career in the realms of finance,

Both publications have enjoyed

COmmerce, insurance, transportation and allied fields.
They have heen widely read and quoted; have made
and retained many friends, and in-so-far as they saw
the Jight, fought courageously and fearlessly for what
they deemed to be in the best interests of (Canada’s
d(’\'t‘lopmunt.

J“(»llmving‘ what we believe i a tendency of the
times, the two Journals have combined, and we are
Confident that the old adage of. “In unity there is
sh'ellgﬂl," will be exemplified in the future career of
the amalgamated journals. By larger
staff, carefully selected list of the best contributors,
ba('l\‘(*d up by an aggressive husiness management, we
%;r]: satisfied that “The Journal of Commerce ;m.d
~areholder™ will make a larger place for itself in
WMadian journalism. A new and up-to-date printing
Plant g being installed, which when completed in the
('f)urse»()i' two or three weeks. will enable the publica-

means of a

00 to appear in larger form and new dress.

In thig undertaking we ask for the co-operation of
flll those engaged in financial. insurance, commercial,
lI}(]UStrizll and transportation pursuits, whose interests
Ve will seek to promote.  Our ambition is to make

,he amalgamated publication a force in the up-build-
all that is best in Canadian finaneial, industrial
life.
inting plant. will come many
Ich are pet possible to be incorporated in the first
{ W issues,

hg of

a
0 commercial
ew

With the installation of the
improvements
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SALUTATION THE MONEY MARKET
“The Journal of Commerce,” established in 1875, The war has dominated in financial affairs this

week.  The drop in the Bank of England discount
rate a couple of weeks ago had been a bright rift in
a grey gloomy sky. Money showed some symptoms
of ease in Berlin, Paris and even in London, which is
often tenaciously pessimistic. A few large deben-
ture issues were placed in all three capitals, and cash
subscriptions were made encouragingly. New York
remained under the shadow of the proposed tariff
changes which are being taken o seriously in Wall
Street, that liquidations have become the rule, and
securities quotations are all down, and still declining.
Gold to the amount of between three and four millions
has been lost already to Canada. which has not im-
proved matters in Gotham. :

The past week has scen a decided drop in security
values in this market. C.P.R., the leader in the
decline, sinking altogeter 9 points, though it recovered
part of this loss subsequently. It is not clear that
the actual condition of the money market had much
to do with the fall in values, of which the tale will be
told in our regular tabulated review. Our (Clanadian
banks are reported on all sides to be able and willing
to take good care of commercial business, and even to
find a little cash for occasional dealings with the
brokers. Canada is, in fact, fairly well-to-do now, as
far as actual funds are concerned. but is disinclined
apparently to aid the real estate and mining men in
their affairs.  The holiday put the market out of
gear temporarily, but as it occurred on a ticklish sort
of a day, when ambassadors were deciding on the
question of peace and war, it was not unwelcome on
continental exchanges. There have heen two or three
rather serious loan failures in London the last day
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or two, and underwriters are “hung up” with as much
as 90 per cent of one large issue. But the Bank of
England statement was not particularly discouraging,
and if the war clouds brighten there will be a speedy
easing of the money market. It is well, however, to
remember that the prodigious trade of the world is
v making heavy calls on cash, and that the war is not
answerable for all the stringency existing.

WILL C.P.R. SEGREGATE ITS ASSETS ?

The rumour is again in circulation that the Cana-
dian Pacific Railway Company is about to segregate
its assets, separating the earnings of the railroad pro-
per from those of its steamships and land departments.
This rumour was in circulation a year ago, and met
with an emphatic denial from Sir Thomas Shaugh-
nessey.  The fact, however, that it has been brought
to light again, originating on this occasion in London
where Sir Thomas is now visiting, has called fresh at-
tention to the whole question.

[t is interesting to examine the assets of the Can-
adian Pacific Railway Company in view of the rumour,
and see just how the Company would shape up were
this separation to take place.  Some two years ago,
the Canadian Pacific Railway Company increased its
dividend from 8 to 10 per cent, 3 per cent of the 10
being paid out of the proceeds of land sales, while the
7 per cent is made up from railroad and steamship
earnings.  The Company is in the peculiar, but
favourable position of having many extraneous assets,
all of which contribute to the favourable financial
standing of the corporation. It possesses steamship
lines on two ocecans, fleets of boats on the Great Lakes,
has a chain of hotels across the continent, possesses
many valuable coal mines, a telegraph system, an ex-
press service, and last and by no means least, several
million acres of farm lands on the prairies and coal
lands in British Columbia.

The (anadian Pacific Railway Company have been
in the habit of issuing new capital or increasing its
dividend every vear or two for the past ten or a dozen
years. A new stock issue was made last year, but
practically the whole of this will be absorbed by the
projected extensions and improvements to the Com-
pany’s lines in the West, and in some quarters it is
hinted that the Company will shortly make an addi-
tional stock issue or indulge in some other form of
“melon-cutting.”  Holders in some quarters are
asking for an increase in dividends. The only way
the Company can increase the dividend is by separat-
ing its holdngs into two or more companies. Under

the Charter obtained from the Dominion Government
the Canadian Pacific Railway Company are unable to

increase its dividend above 10 per cent, without sub-
mitting its rates to the Dominion Government for re-
vigion. 1t is believed that the railroad will get
around this technicality by sub-dividing its assets,
giving shareholders a more generous return on their
money from the proceeds of the land sales.  An ex-
amination of the Company’s assets strengthens the
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contention that they could very easily increase the
dividend above the 10 per cent which they are now
paying.  From the proceeds of the land sales alone,
the Company now obtains in the neighbourhood of
$10,000,000 a year.
acres of agricultural land in the prairie
which is selling in the neighbourhood of $16.00 per
acre, and almost 4 1-2 million acres of fruit, agricul-
tural and coal lands in British Columbia, some of
which is of almost untold value. A conservative es-
timate places the value of the Company’s lands ab
approximately $200,000,000, a sum almost equal to
the outstanding common stock of the Company. The
following shows the land sales for the past dozen
years :—

1t still possesses some 7 million
Provinces,

Aecres  Av.price  Amount
Year. Sold. per acre. realized.
191275 669,639  $15.99 $10.710,143
191355 650,874 14.69 9558427
19L0se 975,030 14.84 14,468,504
1909 .. 376,046  13.52 = 5,085,517
1908 .. 164,400 9.54 1.561,165
1907 .. 994,480 5.92 5,887,311
1906 . . 1,115,743 5.84  6.518,492
1905 .. 500,386 - 4.80 2,446,300
1904 .. 928.854 4.10  3.807,248
1903 .. 2,639,617 3.67 0.695,673
1902 1,580,068 3.20  5271,762
BOOYE Ui 399,808 3.15 1,262,224
1900 (x) .. 268,669 3.20 860,000

Last year the Company showed gross ecarnings of
$123,319,541 made up as follows:—

31,812,207

From passengers. .
From freight. . 70.833.734
From mails. . < e L A ST | 859,357
From sleeping cars, express. telegraph and mis-
cellaneous. . 10.814.041
are

Five years ago. or in 1907, the earnings comp
as follows:—

Total $72,217.527 made up from:

Passengers $]Q.5‘23~878
Freight. . 45,885,908
Mails RN 0. R R 122,957
Sleeping cars, express, telegraph & miscellaneous. 6.079,744

The, following record, covering a period of 25 years
taken at 5-year intervals. shows how rapid have beent
the increases in the earnings of the Company:—

Year. Gross. Net.

1886 .. .. $10,081.000 $ 3,703,000

IR0V 5% 20,241,000 8,009,000

1896 .. 20,682,000 8,619,000

1901 .. 30.855.000 12.109,000

NB0B sttt oaioh 61,670,000 29,973,000

)32 e S 104,168,000 36.700.000

1912 .. 123.315‘),541 43.208,242

The following shows the stock issues made 1’.‘; Hli

Canadian Pacific Railway Company during recef!
years i—
Issued previous to 1902 . $63.000 00:))
Issued March 27th, 1902 .. 19.500.00
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Issued October 27th, 1904 ..
I3sued April 21st, 1906 .. ..
Issueq January 13th, 1908 ..

16,900,000
20,280,000
24,336,000

Sold during 1908 and 1909 .. .. 3,984,000
Issued November 16th, 1909 .. 30,000,000
Issueq December 2nd, 1911 .. 18,000,000

60,000,000

$258,020,000

TORONTO STREET RAILWAY SITUATION

The proposal that the City of Toronto purchases
th.e Toronto Street Railway and the Toronto Electric
1ght Company, ig one of the most important propo-
sals made by a Canadian city in many years. Not
only s the sum involved, some $27,000,000, a larga
08, but hack of this the greater question of giving an
Mproved service to the citizens of Toronto, is being
'eo‘u‘ageously handled by the “Queen City.”  Just
What will be the outcome of the negotiations is diffi-
cult ¢, say, but the Mavor, Board of Control and Al-
ffmen have taken up the question in a resolute busi-
Bess-lik e way, have held special meeting to consider
€ question in all its phases, have gone to the Legis-
8ture and secured a special Bill allowing them
' Pllr’ehasQ the properties, and all that remain: now is
| Come to actual terms with Sir William Mackenzie
#d his co-directors.
i The Toronto Street Railway Company’s franchise
. 89%d for another eight years. = At the end of that
| &me, it would undoubtedly be taken over by the City,at
Valuation made by competent authorities. Toronto,
esotv:ever’ believes that it would he to her best inter-
0 purchase the railway at the present time. = Sir
M. Mackenzie and his fellow directors, knowing
it '_Chey will never be granted another franchise, are
:;.I‘W.ng the road, and instead of turning a fair pro-
0 of the earnings into its up-keep and hetter-
°nt, are pocketing the profits and allowing the road
" down, A recent investigation by engineers,
l‘g-f:% that. thirty-five per (~on’f. of the track shfmld he
.'WEre f’tWhlle a large proportion of the cars in use
“°T0n4i only for the serap heap. All the papers in
0 favour the purchase of the property if it can
' vil'e:td at.a reasonable figure. The price asked by the
s iwors 18 to be $160.00 per share for the Street
R Y and $135.00 per share for the Toronto Elec-
L4, €ht Company.  The City does not really wish
% p}l:(‘.hase the latter (70.111]');111.\-'. hut as they cannot
Bl . CO_Il.tr(ﬂ of the Railtvay Company without the
the o ¢ Light Company, they are willing to purchase
- fatter pop the sake of securing the former.
,%gntreﬁl is vitally interested in the negotiations
R'Rai Wi Place in Toronto, as this City has a Street
toq oxi’t Pl‘nbllmn on its hands, and may Cvent.lmll_v he
_ ed with the zame question as that which now
o Tontg Toronto, viz. the taking over of the sysfem
L‘t"' b © City,  1In many ways the street railway svs-
‘&oj}ut.ln the two cities present similar problems for
S LI0T 5
Ay g ‘;l In each case, the (‘mnmny a.nd the City
iy 0ggerheads™ over the service being granted,

st
P
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the matfer of new cars, additional streets, extensions
of franchise, etc., etc.. In regard to earnings, the
The following table
shows the percentafes received by the Cities of Mont-
real and Toronto during the past 10 years:—

two roads are almost equal.

Montreal Toronto
Year. Tram’s Co. St. Ry. Co.
1903 $106,444  $2,8,920
1904 127,695 323,385
1905 147,857 366,688
1906 .. 178,290 427,408
00T 5 214,394 500,601
1908 242 939 528,555
1909 260,527 589,955
1910 277,917 679,337
Lol 336.294 (2,108
1912 411,001 *035,000

* Estimated.

It will be seen from the above that Toronto has
made a much better hargain with her Street Railway
than Montreal. and as a consequence receives much
The following table shows the gross

10

larger returns.
and net earnings of the two roads for the past
years i—

Montreal Tramways Company.

‘Gross Karnings. Net Earnings.

1912 (nine months). . $4.355403  $2,618,943
1911 4,775.300 2.095.494
1910 4,352,551 1,897,250
1909 3.874.838 1.619.819
1908 3,677.432 1.519.058
1907 3,503,643 1.398.990
1906 3,100,486 1,249,766
1905 .. 2,707,474 1.056.908
1904 .. 2,463,824 952,826
VOB Larl o 7 e i 2,222,787 905.939
Toronto Street Railway Company.
Gross Harnings. Net Earnings.
TOLL $4.851.541  $2.,198,179
1910 % 4377.116 2,139,928
1909 .. '3926.828 1,930,914
1908 .. 3.610.273 1,721,226
1907 3,511,198 1.617.961
1906 .. 3,109,740 1,463,224
1905. .. 2,747,324 1,186,887
1904 2,444,534 1,020,355
1903 2,172,088 971,204

The Montreal Tramways Company controls the fol-
lowing Companies with their mileage:—

Montreal Street Railway Co. 148.01 miles of track

Montreal Park & Island Railway . 53000 s i e
Publi¢ Service Corporation .. G %5 TR
Montreal Terminal Railway. .. 28.42 e

235.61 s

Total mileage ..

The Toronto Railway Company operates 113 miles
of, gsingle track. The Board of Directors consists of
the following :—Sir - William Mackenzie, Prg\sidont:
Frederie Nichols. Vice-President: Flon. Geo. A. Cox,
W. D. Mathews. Sir Henry M. Pellatt, Jas. Gunn,
and Sir Rodolphe Forget.

The last report of the company filed with the Pro-
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vincial Secretary’s Department at) the Parliament | quired respecting the $5,000.000 found lying upap®
Juildings, is dated March 22nd, 1911. It sets forth|]propriated to the credit of naval expenditure, and

certain details required by the Ontario Companies’
Act, including a complete list of stockholders at the
end of 1910.  The stock then of 80,000
value $100, fully subscribed and paid up,
(It is now $11,000.-

consisted

shares, par
making a total of $8,000,000

000.) Of an authorized bond issue of $4.550,000,
$3.998,326.66 is outstanding and from the sale the
company has realized an average price of par. About

70 per cent of the stock iz held in the Province of
Quebec, and only 5 per cent in Toronto itself.

The largest amount of stock held by any individual
or corporation is in possession of the Montreal City
and District Savings Bank, which holds $655.400.
Indeed, about 40 per cent of the stock outstanding is
listed the financial institutions, mostly
banks and loan companies.  The Colonial Invest-
ment and Loan (C‘ompany is second on the list with

holdings of $156,000.

in name of

THE BRITISH BUDGET

No doubt the British Chancellor of the Exchequer
was inspired in the preparation of his Budget Speech
by the desire to avoid accentuating the difficulties
arising from the financial stringency.  The note of
optimism which resounded throughout was warranted
to =ome degree by the exceedingly satisfactory trade
vear the mother country has experienced.  But, after
all. there had been a tremendous expenditure by the
Government—no less than $975,000,000 in fact, and
of this there was a trifling balance on the wrong side
of the books of $37,000,000!  History informs us of
(‘hancellors of the Exchequer who have sung doleful

Under suitable
Lloyd-George him-

Jeremiads over such deficiencies.
circumstances the Honourable D.
self could have composed a psalm of sadness upon such
a debt. Not this year, “A stifft upper
lip,” it was more than comnionly necessary for Great
Britain to show the world, just when the European
situation might be aggravated by the slightest symp-
tom of weakness in London.  Nor was it wise to add
to the taxation burdens of the people to arouse poli-
tical disgension at so critical a time, especially in view
of the fact that war taxes may become necessary at
any moment.

On these accounts he depended upon the increased
revenue of the current vear to meet last year’s defi-
ciency, estimating it at $983,250,000, which would give
an estimated balance of $4.125,000 over all expendi-
No one doubts that the amazing elasticity of
which is in it-

however.

rures.
the nation will meet this expectation,
self somewhat wonderful, considering the unanimity
with which the major portion of the world used to
ring the changes upon the theme, Britain’s decadence
only a few years ago.  After all the hub-bub over
their imposition. the new taxes are being paid com-
fortably enough, some %$125.000,000 being added to
the country’s income from these sources in the last

fiscal year Some information will certainly be re-

. . DI
necessary to all eredit that an ultimate redemptic

forthwith taken hold of by the Chancellor to meef
part of his deficiency.  Most of us thought that
(ireat Britain found it hard to get the funds she
needed for naval purposes, and yet she had a cool mil-
lion pounds more than she could use last vear.

On the whole. the Budget has made an excellent im-
pression at home and abroad, though time alone can
tell us the genuineness of the prophecy contained 10
the Chancellor’s words regarding the Balkan war, 88
follows

i h(‘ general feeling is that the greatest danger is
over. Undoubtedly what constituted the umates
element of irritation has bheen almost entirely ellm'_n
ated, and it is felt that in a very short time peace W
be restored and we will get normal conditions. The
waste of the war will, of course, have to be repairé
That will take time, but the trade boom has been 50
high, the prosperity of all these countries has been
g0 great and the flood has attained such dimension
that it will not take long to repair the devastations @
the war, and the countries of Europe will enjoy pro”

sperity such as they never witnessed before.”

BANKERS AND HIGH COST OF LIVING
There was a good deal of shrewd common sensé in
little tme

a. long address upon Credits, delivered a
O"”l

Harris, vice-president of the ®
Texas Commercial National Bank, Houston, Texa®
the Fourth District Association at
Waco, Texas. Probably the death and burial of MF
J. P. Morgan has prevented this utterance from i
ceiving the attention to which it was entitled. thoug
its value will be felt mo doubt in future discussion®:
Mr. Harris insisted, as did Mr. Morgan, that mone
is simply gold.  Notes of any and Q\'Ol'\' kind, ever

ol”
are tokeng of credit redeemable in nnld \Inl
Gold is thé &

ago by Beverly D.

betfore Bankers’

silver ©
ey is the measuring stick of values.
versal medium through which the world’s l‘\‘l“m"
can be effected and its trade balances settled. It .

the universal medium—gold—be assured where
manded or necessary.  So long as this confidencé 3
not disturbed, the actual money is little necessarys 1
cept for change.’ hat
Mr. Harris made the rather striking statement t]es
with regard to the United States the ~idtl~““‘] 4 he
of the National Monetary Commission show “h‘tf
proportion of gold to individual deposits, W h"h
1884 stood at 36 per cent, declined continually !
in 1909, the last year shown in the statistics M€
ed, it had declined to 16 per’cent. n 1912
years later, the figures given indicated m(ll\ldl“11
posits of seventeen billion against a gold supply ©
billion eight hundred million, or a fraction oVer
cent. -
“My time is not sufficient to go into this at any g'fe‘ﬂ/
er length, but the following figures are instru€ "e.'

nhon
threc

pCf

but




. E

|| Baturday, May 3. 1913.

(.'re

. Cre
Jt

\_ N ——— AN SRS i ENERATRPL T AP SRSE ST I RR TSI
Individual deposits 1896 $4,900,000,000
Money : 1,300,000,000
Gold. . s 599,000,000
Individual deposits 1909 14.,035,000,000
Money .. 3,400,000,000
Gold .. Y, G W0 SR | RIRE [ VR 1,642,000,000
Individual . deposits 1912 17.012,000,000
Money .. 3.,600,000,000
Gold . 1,878,000,000

From which it appears, in three years, from 1909 to
1912, while individual deposits increased three billion

(ollars, the gold supply increased in the TUnited

| States only $236,000,000.

3 fnd 4 g / y :
Summarizing, the following conclusions are unavoid-
able:~

L. We have in recent years been mortgaging poster-

1ty too heavily; we have been manufacturing credit
| 4d securities of all kinds faster than we have been

Rl - .y
P1oducing wealth, and we have got to call a halt on it
d retrench.  This has resulted in a general infla-
100 of credit, extravagance of living, high prices and

‘_genel‘al unrest—political, social and financial-—which
*Seen in political revolutions in nearly all countries
|t 3 . . . o o
Wder the sun, upsetting their established forms of

BO%rnment in a remarkably short space of time, with
Ose evils to follow, if it continues—a condition of

T 4 o 5
ffairs iy, which 1 can say we are all very vitally inter-

_ested '

2‘- I do not believe the expansion of credit is all in-
ah‘fll, but, on the contrary. the present advanced me-
0ds of husiness and interchange among all people
E;ZZ{Etll'ecessarily ?'eqnire a very much larger volume of
. tI}n ];1'0])01:t10n .t(? the n('hl‘fll gold su‘pply, to per-
of thoS]e Tvor]ds‘ ].ég‘ltlnlaf'e busuwss.’ .1 am not one
}31‘0(]“(.; W hf) consider H.m't t]u" world’s increased .u'o}d
lon js a determining factor to any extent in

¢ Present high prices and cost of living. The fore-

| 20in, - 1t :
8 figures do not indicate that the gold production

increase of
The pro-

w:]t';ltl‘czased Acomnmnwrai’e with' fh‘e_
Shot:, or the m('wase.(] volum? of credit.
o sn of wealth has.boen r’naml.\: due to mn.dern ne-
measujind th'o extension n_l ijodxt? G'ulq is only a
. Illg st@k. and cm?sulormg' that it is the- only
i "{ medium, to me it appears that the gravity of
5 il’:esent.,sitlnn‘riml is mainly that there is too little
O maintain confidence in the existing volume of
1in(311ti’tw.hieh' rugurdlcs:a of the volume of V\'(*:alﬂl be-
> 18 only convertible and exchangeable in terms
" 80ld, the universal medium.”
°Te, it is {0 be noted, is a direct contradietion to
3 90sely reasoned argument we used to hear so much
2olg Year ago, to the effect that the enlarged output of
d caused the increased cost of living. This
Y-minded hanker says the contrary is the case,
at credit has outgrown gold. which has been
T Cau.s(; of dearer money and, of course, dearer food.
appe]:ra simplicity aboyt thi§ argument which makes
worthy of consideration.
t&wy:’ay of adding something to the discnssion at Ot-
M the new Bank Act, we add the following para-

Phy o e 5. i3 F
' Oing from Mr. Harrig’s notable speech, giving his

i
I Upon the T.S. banking system :—
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“We have passed through an upheaval of govern-
ment with little or no disturbance; the volume of
wealth and the c‘apé(;ity to produce wealth, backing up
our extensions of credit, is enormous; we have the in-
trinsic elments of strength such as no other country
can hoast.

The greatest menace to our national prosperity is our
weak currency and banking system, which through its
inadequacy has broken down heretofore where there
was ne just cause for it, and ‘until we can get on a
different footing, which I hope will not be toc long de-
ferred, we ought to go slow.

I think we are all agreed that what the country
needs is some system that will give us mobility of
credit, unification of reserves, and a broad discount
market—a system of some sort based on commercial
credits automatically liquidating themselv:s with the
movement of goods to market, instead of having the
surplus reserves of the country accumulate at main
centres to be loaned on call to stock exchange gam-
blers, on stock exchange collateral. ~ The employment
of our reserves in thig manner, under our present sys-
tem fosters speculation and extravagance, to the de-
triment of commerce and industry. Stock exchange
collateral is a poor dependence to look to for relief
in times of trouble—it is in precisely such times that
the market for it is demoralized, and calling such loans
adds fuel to the flames, and makes confusion worse
confounded.
are the least use to us at the time that we need them
the most. The banks collectively are good and well
managed institutions as a rule, and our reserves would

Under our system, also, our reserves

be ample if we were operating under a more stablé
and responsive system.”

There is, indeed. nowhere among the leading bank-
«rs of the United States, such sympathy with its pre-
gent system as has been expressed by some of the
Canadian Solons at Ottawa.

ATLANTIC FREIGHT SPACE

Nothing is likely to be done this year to reduce the
cost of insurance upon vessels trading to Canadian
ports. ~ This will be rather portentious news to ex-
porters who find the cost of ocean freights to be about
prohibitive, and had hoped for relief this year. There
may, however, be more competition on the North At-
lantic this year than last, and possibly cheapening may
come that way. At any rate, though_the argument
may partake of the “live horse and get grass!™
there promises to be abundance of freight space every-
where before long. Our usually well informed Lon-
don contemporary, The Iconomist. in the course of

order,

an article on the value of steamship shares last week,
remarked that shipbuilding has for years been extra-
ordinarily active; the output of new tonnage has gone
up quarter by quarter. and the figures for the March
quarter of this year make a new record in the history
of the industry.  The shipping now under construc-
tion in the United Kingdon} amounts to over 2,000,-
000.tons: there are 21 more vessels building than at




m——

the end of 1912, and the increaze in tonnage is as
much as 84,000. Iverywhere the yards are busily
employed, and production is proceeding at a greater
rate than ever before. Business is, no doubt, swol-
len by arrears of work piled up during the past 18
monthg, and by the great difficulty of shipowners in
getting their ships started, but the fact remains that
construction is proceeding on an unprecedented scale,
and that before long all these new steamers will be at
sea and competing for freights. This fact appears the
more remarkable when we remember that six months
ago everybody was saying that there was no money in
ordering ships at present prices, and that people who
bought now would have to work heavily capitalized
The tone,
however, has grown more confident since the autumn,

steamers in a depressed freight market.

and the shipbuilding industry, so far from falling off,
has entered to all appearances on a period of fresh
activity.

Thus, shipowners will have in the next few years to
find cargoes for a very large number of new ships, and
those owners who have hought second-hand steamers
at recent prices will be loth to serap them for some
vears: they are probably being unusually well kept
up, and the rate of mortality among steamers from
causzes other than accident is not likely to be high in
the immediate future. C(‘onsequently. there will be
a big supply of tonnage. and, what is not less import-
ant, working expenses are likely to remain at a high
level.  The cost of repairs may. and no doubt will.
decline to a certain extent when the boom is over; hut
wages will not come down: conditions among seamen
will not become less comfortable: insurance rates will
not fall, and coal is not very likely to come back to
its old price.  The problems of wages and of fuel
are almost certain to prove embarrassing to shipown-
ers when the hoom passes, and even under present
conditions. many of them find the cost of good coal
too heavy a burden to be borne. The numher of fires
which have occurred recently on.really good liners
suggests that the managers have taken, by way of
. economy, to a cheaper quality of coal, and if that is

really the faect, they will have to pay for their savings
in higher premiums. ~ (‘heap coal is always a danger,
and marine underwriters can scarcely look on uncon-
cerned while fires continue to increase. Altogether,
we see little prospect of a bhig decline in the cost of
working steamers.—Competition may be trusted to
work out to its usual end, however.

IS CONFEDERATION IN DANGER?

To those who appreciate the ownership and purpose
¢! such a journal in the United States as the Boston
News Bureau, it must look like “Saul among the Pro-
phets,” to find solicitude for Canada exploited in its
No doubt sympathy with the party that
elections

columns.
was defeated in the lagt Clanadian general
colours its views, and gives a reason for

directed against the naval policy now hefore the House
of Commons at Ottawa. We draw attention to ex-

arguments
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tracts from a wonderfully couched article in a late

number of the News Bureau for purposes of our oWl
to be disclosed later on.

This article, which has to do with British Columbid
draws attention to the “vellow peril” as it is called,
which is almost a reality to some hysterical souls in
the Pacific Province, upon whose strained feelings the
Boston paper would like to play. In the course 2
it occurs the following:—

“The Canadian people cannot always for long (sic)
remain blind to the dangers on -the Pacifiec.  Once
3ritish Columbia were in possession of the yellow and
brown hordes, it might take longer to dislodge them
than it has taken to drive the Turk out of Europe.

The nationalists of Quebee would leave the ye]lQW
peril to the mother country or to the United States:
Canada must have a navy, and must arm herself for
the mighty conflict with the Orientals sure to COHTG
under the leadership of Japan. The German peril 18
an illusion; the Oriental peril will be the coloss
drama of the twentieth century. I believe the over”
whelming majority of the Canadian people will folloW
the lead of the Australians, and will organize ﬂgair}s
the vellow peril. If they do not, the sooner British

3 X LS 8
Columbia gets outside the confederation and make
b o % aa the
new ties within the Empire, the better. She has fl;
0

wealth and resources to take care of herself and

build a navy of her own in conjunction with the ul‘ls
. oo eoiTies
perial government. The great prairie proviné

won’t permit this for a moment, for their destiny #
rather with British Columbia, than with Q"‘;b(fc'
Hence a broad and comprehensive scheme of Dom”
ion naval defence is as inevitable as the rising of t0°
MOTrow’s sun. 1

That policy must ultimately lead to the buildin
all Dominion ships, whether for the lakes, the oceals
or the air, in (fanada, and the inevitable place (”). "
out here somewhere near the Fraser River, where i
and blizzards and bitter winds are utterly unknown

g of

This is the proper training ground for a great racé
of seamen, fishermen. shipwrights, and gunners. Her®
you can train the youth of the land every day in ﬂl;
year.  They cannot do that at any place on the o
lantic.  Besides, Canada must build for herself 211;
ingtitution such as Krupp’s. She must puild he

own hoats, ships, engines, arms, guns. (’ﬂ"loswe;
bridges. steel, dynamos and airships. She will hav’
to procure or'grow or train 100,000 mechanics:
finitely more useful to the Dominion will such an
stitution be than all her colleges, universities, and 22 -0
cultural schools combined.  Krupp’s iz doing i
for Germany than all her universities.”
This
the foundation principle of primitive times.
the “fulmen brutum,” the theory thal phy®
strength masters and leads the world—which time 3
shown to be untrue. . The untruth is, howeve™
the more dangerous hecause it is—like so many ;)

in-

a fﬂ” to

that ©
ica
ha8

it a reversion to a lower type and

lies—half of a truth. : pint

But what we are concerned with ig the i
of what is to happen if Eastern Canada defeat
Naval Contributions Bill. Is Confederation ®

nsidious
8

o W
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mportant a matter that Canada is to be disjointed if
the emergency contribution of $35,000,000 carries, in-
'Stead of a proposal to utilize that sum in endeavour-
Mg to build warships in the country? Or if Quebec
should vote against any naval programme, is the” Do-
Minion to be destroyed ? '

f We do not believe that the Provinee of Quebec is
 Wclined to take any such stand.  In our land of mix-

1 ed Population differences of vision are certain, but we,
8l alike, desire to strengthen our own Empire.

Attempts to set section against section are to be de-

|l Precated and promptly disclosed, wherever discovered.

A good many things may be said for political purposes
b\t() some, political power is the one thing needful—
Ut at heart we believe it will ever he found. the vast

It ‘"ﬂjorit‘y of Canadians are thoroughly loyal to the Em-

vplre: and tenaciously loyal also to Canadian Confeder-
ation |

NEW PHASE IN PANAMA TOLLS DISPUTE

| Senator Chamberlain, of Oregon, has proposed in

| ,;the United States Senate to abrogate both the treaties

“Mered into with Great Britain, which made possible
‘ﬂ,le building of the Panama Canal by the TUnited
TStates- It is to the credit of our meighbours that
| their most reputable journalg, and some of their re-

N 8
POnsible men have promptly opposed such rough and

- Ie 5 1 : . &
al ady, if not downright dishonourable legislation.

-';I"he Proposition would imply the use of the treaty
j lghts to build the canal, and their repudiation as soon
Z:ZUDOIe Sam has completed the job, and got all he
| 0ts out of it, before he fulfils his part of the treaty.

| ]Jhtere need be no fear that the United States will ever
Pu

K MSElE ouiside the pale of responsible nations by
| Brecing anything of the sort.

Q A ; : 2
Ej 'eat Britain is acting in a represenfative charac-
, el‘, no dg
1of \r
8. coastng vesselg, and the shutting
- Milway

ubt, in opposing the discrimination in favour
out of
i i owned” ships in jr]le proposed tariff of tolls
Iwhole ;"anal. I}ut it will be remembered that the
Lveltian al'lfma‘pl’o'](‘(’f was part of the popular Roose-
J"““'Iwa policy in Op])OS.It.]OH to the dominance of TU.S.
:'el‘utun};s' A. con‘1p0t1t1ve route was the great desid-
‘. °Weve5 and is still, perhaps. Tt sounds curiously,
thyy G‘rr’ when .fh? whisper goes round in Washington
"'inthereafﬂ Brltamts financiers are vitally interested
o, tl‘lilllvs;ays as hondholders and stockholders, and
he 4 o fe Panama tolls on that account! Would it
et 10T these creditors to oppose any depreciation
thenigp‘fm‘ced upon the security for the debts owed
ed as- i _Though, no doubt, the rumour is ag unfound-
| : hls unworthy of honourable men.

1’“&1&011})(; ances are all in favour of a settlement of this
U%I‘th edly curious situation in a manner entirely
"?f.bhﬁis Y of the two contracting nations, and on such a

yoats

i i

‘ ‘iwhiehas Will ensure fair play to the maritime power,

,_:wmd,sacts as carrier of well nigh two-thirds of the
_ S€a-borne commerce.
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SCUTARTI’S SIGNIFICANCE
To Montenegro, the land of the Black . Mountain,

the value of the low lying territory around Lake Scu-

tari is far greater than might be judged from the
cable reports.  No doubt that nation of mountaineers

considers that if the town and adjacent fortress of
Scutari itself is left in the hands of the new and al-
ready hostile Albanian nation, its half of the lake and
arable land will be in constant peril of seizure. At
least there are certain to be frequent quarrels between
such close neighbours, even now biting their thumbs
at each other. If Montenegro is compelled to give
up Scutari in the interests of peace, she probably con-
siders it will mean hidding good-bye to all her inter-
ests in and about the lake.

On the other hand, Austria whose ambition it is to
act as fairy godmother to the new nationality must
necessarily “view with alarm,” to use the cant term,

| the domination of its eastern portion by the difficult

and commanding fortress of Scutari in the hands of
its enemies.

The actual commercial value of the place apart from
its strategic position, actually amounts to very little.
It is, indeed, possible, that if Austria had not laid it '
down heforehand that Montenegro must mnot hold
Scutari, there would not have been half as much fuss
about it, as there is at the moment. But Austria
cannot well recede from the position previously taken,
especially when in spite of official protestations, Rus-
sia- went into almost hysterical jubilations over the
fall of the obstinately defended fortress. In Aunstria’s
eyes, and Germany is supporting her. Scutari stands
for a fairly well established Slay State contiguous to
her own parti-Slav provinces forming a buffer between
her and possible dangers from the rather ambitious
and quarrelsome nations to the south.

How the matter will end is still highly problemati-
The Balkan war has been on the verge of set-
tlement several times already. Whether it is, us Mr.
Gladstone expected might happen, that the Balkans
will light a torch of war which might start a general
European conflagration. or whether Montenegro is to
be crushed into temporary silence by the weight of the
great powers, no man can say? But all commercial
men devoutly hope that some settlement will be arriv-
ed at speedily, that the circulation of the world’s trade
and capital may be no longer impeded. '

cal.

HOARDING IN EUROPE

Too much apprehension may be felt regarding the
reported hoarding of gold in France and Germany. If
money is scarce, it must be remembered that Furopean
trade is good enough to make large demands upon
capital. ~ So far as the former country is concerned,
it may also be borne in mind that it is no secret in
diplomatic circles, that France is mainly responsible
for the temporary financing of the Balkan war. Still,
since the middle of the month some fairly large issue
such as the Baden $7.000.000, 4 per“cent loan, one
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for Hungary, and another for Austria at 4 1-2, aggre-
gating more than half as much more, and some con-
siderable industrial debentures were absorbed in Ber-
lin and a $12,000,000 issue of Sao Paulo Treasury
Bills at 5 per cent and a long promised lot of State
Railway bonds, as well as numerous smaller lots went
off easily in Paris.

No doubt the “fortune tax™ in Germany iz unpopu-
lar, and the weight of military and naval armaments
presses tediously on the long suffering people. France
too has become so militant that no one could wonder
alarmed, especially
A Canadian re-

if the lower classes were at last
those among them who recall 1871.
cently returned from a leisurely tour diagonally across
France, declared to us that French soldiers manouv-
The
peasants may from fear have hoarded their money in

ering or drill were hardly ever out of his <ight.

hoth countries to some extent.-

Most likely, however, is the theory that money has
left both countries for foreign investment. (fanada
i8 declared to have been the hourn to which some of
it has travelled. TLondon is algo said to he handling
French money. The London Economist states that:

“A rumour is growing that (German) capital is al-

ready beginning to protect itself against the threaten-
ed taxation by leaving the country.  So reliable an
authority as the ‘Kolnizche Zeitung® reports that for
some time past the amount of German capital. especi-
ally in gold, exported to Switzerland has been inereas-
ing rapidly. At the heginning this povement wa-
due to the disturbing outlook of international polities,
but the fear of heavy taxation is now said to be playing
the larger part. How far the proposal to make it .in-
cumbent on banks to allow the inspection of their de-
posit accounts would defeat this movement iz not yet
clear.  Certainly. unless the Government can guard
itself in some way or other, the interests of the ex-
chequer may be seriously damaged. In any case,
the proposal to make foreigners also liable to the spe-
cial non-recurring ‘patriotic sacrifice’ will almost cer-
tainly cause the exodus of much capital that cannot
possibly be controlled. A somewhat similar move-
ment that has: been making itself felt of late is the
tendency to avoid the heavy charges on company pro-
motion by transferring the foundation of new com-
panies to the much less exacting Switzerland. — As
company charges are again to be increased under the
~new Bill, a further extenzion of this movement is also
to be expected.”

It might be better for these two countries if
money were hoarded safely, which has left them for
«ther lJands.  Peace may not be far away. and hoard-
ed funds would soon creep batk into circulation if it
were proclaimed. The money invested abroad will
benefit the land of its owners ultimately no doubt, but
may be wanted at home badly in the immediate future.

the

—The fortnightly bulletin of the American Railway Asso-
ciation showed that on April 15 there was a net surplus of
idle cars on the lines of the United States and Canada of 57,
458, a decrease of 490 in the first half of April.
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GOLD OUTPUT FOR 1913

Notwithstanding the carnest endeavours of the

mining brokers to direct attention to the long-promis
ed production of gold at Porcupine, Ont., we-do not
anticipate a greatly enlarged output of the precious
metal this year. = For the first quarter of 1913 the
world’s yield was worth approximately $120.000,000,
as compared with approximately $118,800,000 in the
same quarter last year. In 1912, however, gold to,
the value of $1,050.660, was taken from the actual
gold reserves of the Witwatersand during the mont’h
of March, which would bring the actual increase I
this year's yield up considerably, though not over 1
1-2 pér cent.  Last year in the first three months
the gain in output over 1911 was just in excess of 9 _1'2
Still, for the whole twelvemonth peri®

ol

per cent!
the gain over 1911 was only about 5 per cent. ;
lowing that analogy by what percentage will this year®
output exceed that of 19127

Altogether the prospect would seem to
and possibly a slightly larger yiel
The world®
9, un

indicate

perhaps as good,
of gold the whole world over this year.
need will certainly be greater than it was i 191
less, as is unlikely, there should be diminution i the
actual loss or hoarding of specie.  There is the waste
of war to be repaired, and then there are the needs ©
enlarging commerce, as well as of the increased 'de:
velopment of the world’s latent resources. in yariou?

; L . : . 00
No doubt South America will be
[mmense

1 }n'n])ﬂbﬂ'
Still, we
from

directions.
graveyard of gold in its present condition.
shipments of gold to that quarter will in al
ity only extend the radius of circulation.

shall probably see an enlarged circulation to and
come:

South American countries for some vears 1o ;
: a

If the trade boom continues, as it may, there
least a possibility of another slight gold short

18

age be-

fore the year is out.
Australia is steadily decreasing its gold prodt

as the years pass by, its total for the last

months being only 578,665 fine ounces, as n;:ainst

lction
threeé
6127

373 fine ounces in the same period in 1912. «1“‘1‘( i
: 3 x es

000.000 ounces in the first quarter of 1905. ol
z‘r)

Africa and the Transvaal report declines as ol b
* ; 2 t Lt syt hal
with the first quarter of 1912, though Africas Ju('g i
e > * : P i = () 8]
gate was 2,567,064 fine ounces against 2,501,89

1912, a gain. be it noted, of less than one-fifth of 1:1}::
increase in 1912 over the same period in 1911. i
vielded 143,560 ounces last quarter. 20
Of the new gold. Furopean banks absorbed ”\v(‘rqﬁ‘-
per cent, their holdings heing increased by some $607

000.000, the United States Treasury, however 007
ing its holdings by $20,000,000, and Russia by $5.0 o’
000.  (anada is.likvl_\' to absorb moderate :\m(“mtsn
gold from abroad within the next week or bl ﬂ1'.9_
there may he a further sh-ml}_r‘ﬂwnhlu' of our gold -
serves in the hanks in sympathy with a like movem
elsewhere. pat
But it is fairly certain that those who h(jm o
high prices of food commodities are due to m(‘T'(’_Z’iﬂ
in the world’s stock of gold, will have no very espe

_ decrea® |

need to dread the mining operations of 1913




PEAT UTILIZATION.

The latest report on peat and the peat industry in Canada
Issueq by the Department of Mines at Ottawa was prepared
by Mr. A. Anrep. the
knowledge of the country’s peat fields, which are numerous
ad widely distributed.
e to hecome sources of full supply.

1t adds something to available
Only some of them are likely at any
Many do not show
4 sufficient depth of material to justify the extensive and ex-
Pensiw operations necessary to produce peat of good quality
W quantity necessary to make operation commerciaily profit-
:ble_ This may not be the least useful part of the informa-
101 contained 1n the book.
itm;)l's:io no't su.gge.st. any immediate prospect Lha%t. the peat
L suy lwm ‘at.an clarly daLeAb‘ocome a. .~.v1'ywus .IucLor i the

pply of Canada. It has been shown that good peat
‘N be made from Canadian bog deposits, and that from the
Peat gas and other commercial products can be obtained.

As for the rest of wue contents

l‘he. Wages and other expenses in Canada are too high in com-
Darison ity the price of more readily available fuels with
t‘e Use of which consumers are generaliy familiar, however,
0 Mmake it probable that peat will soon be regularly quoted
al W the markeo reports. ~This experience is not peculiar to
C?'n“‘da- A recent article in the London Times reviewed the
Btory of peat development wacories and enterprises for six-
¥ y.ea.rs past. In 1850, it is stated, Charles Vignoles made
p“lbh(: his process for the manufacture of coke 1rom . peat.
‘ﬂbplan was tried extensively in Germany. It included the
1:“bje"t.:011 of air-dried peat to the action of superheated
| fec:fl in closed iron vessels. The result was an "':lllnust per
Vegetable charcoal. Works were established at FKries-

' Dear Berlin, for the supp.y of a local railway. At the
e i, high hopes were “entertainea in Ireland of wealth
s kf,e Made out of the bogs that abound within its limits, and
'Wing Prospectus calculations of the profits showed notable
Il i ;es_ In lreland' the hand-cut turf supplies local &Alomes~
i ineeds I_low as betqre. In Germany turf charcoal is not
A dustrial factor yet, though it is stated that where coal
Biealem and. labour cheap, peat charcoal for use.in metallur-
i at thopemtlons can be made to repay the outlay, \\'h.«m Ltsed
lund :hpla.ce of production. l_t was -u'uce thought in Eng-
Il buis, a..t peat charcoal of certain qualities (tould be. used for
4 ng thatlon of Hewage, .aml a cm.npan_\' was formed for trf»:a,t-
Gat Et ?f Bradford with material got from Red .\loss.. The
NZineering and Sewage Filtration ompany, which un-

| rtook t
| Maingg

ne work, exhausted its means before success was
The plan facled. Gwynne and Exeter, n Eng-
* d Challeton in France figured next with plans for con-
bing raw material so as to secure greater density of the
TMaterial and a better fuel.  The same idea was tried
With?,:s;,eontine"t in the '50's of last century and in Canada
Valye l-” Years.,  (+ood results were shown ag regards fuel
| dues ¥ "“t« to ouote The Times' writer, the price of the pro-
i, 's“ml]d nci pay the cost of the manufacture. It has
i Ought to use peat as a material for gas.  Pettenkofer
'cllbicu;lk‘h is reported to have obtained from 8,000 to 9,000
et of gas per ton from peat.  Others obtained from

1l earboﬁi;o 8:(?00 cubic feet to a ton. A large percentage of
I ¢ acid gas in product made the process of cleansing
It does not appear to have been cont'nued.  The
t of the Department of Mines at Ottawa with pro-
Deat bgas also showed the practicability of making gas from
Sope Mt not the commercial value of the process.  Profes-
"Tink and Caro have usea a Mond producer in England
Prom'se, he newest idea is that through the applica-
chemical and electrical science peat bogs may  be
Leontai::“m'('e of supply of nitrogen.  Some peat, it is stated,
2 per cent of this chemical, which may be recovered

‘ ,}ieinge fr')rm of sulphate of ammonia. The experiment is
2N [ The p:rled on a commercial scale at Carnlough, ‘n Treland.
‘ ia%esses used result im the by-production of other com-
i - Wrficles including tar and paraffin and some oils.

| d}'le

1
|

Xperimen,
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The conclusion of The Times’ writer is that the hopes of the
peat judustry are bound up with some such system, whicn
will accompany the use of the product at the bog.  Where
peat is prepared for use as fuel at a distance the cost of car-
riage appears to consume nearly ali the profits. This, too, is
what is suggested by Canada’s, experiments.

DENSEST POPULATIONS.

The Statistical Abstract for the years 1900 to 1911 has just
been published in the form of a British Parliamentary Blue

Book. As usual, it contains a vast amount of useful in-

formation not the least interesting of which are the vital
statisties. ‘Lhe increase of population in the pr neipal

countries is shown as follows, the Russian total given last
referring to the year 1910:—

1900. 1911.
Russian Empire .. 159,590,000 167,034,000
German Kmp.re.. 50,089,925 65,671,000
krance .. 38,900,000 39,601,509
llxl.ly 2 32,346,000 34,671,377
Austria-Hungary .. .. 45,405,267 49,856,000
United States 76,080,794 93,793,000
Un'ted Kingdom .. 41,155,000 45,216,665

Apart from the small areas of the Hanse towns (Hamburg,
Bremes and Lubeck). whose figure 1s 3,825, some of the densest.
populations to the square mile recorded are as follows, the
table also showing some of the smallest figures:—

Belgium .. 652
Austria. . s ot ol 246
New Netherlands .. 465
Switzerland .. T gl o S o Tk R 235
United Binedom . i i i Sl RN 372
Francome: ¥ 191
Japan .. .. ey 335
Russia m Europe .. 55
Italy .. 313
Norway .. i 19
Germany .. B s 311
Bypt propes S it b Sl e e e, Sont Somilec 939
Oversea possessions of United Kingdom.. 33
Oversea possessions of Portugal 12
Of Japan .. 118
Of Germany .. ks 14
Of the Netherlands 48
Of the United States .. : 31

Lhe highest national birth-rates in Kurope apparently ar:
recorded in the Balkan peninsula and Russia, namely—

Per 1,000.

Russia .. 4 46.8
Servia .. 39.0
Boumamia, s SE5 0 oy etk B dias 43.0
Hungary .. .. 34.8
Bulgaria .. .. 40.3

France has a birth-rate of 18.7 and a death-rate of 19.6.
Roumania’s death-rate was 25.7. The three healthiest coun
tries are Norway 13.2, Denmark 13.4. Sweden 13.8. Th>

towns outside the British Empire with a population exceeding
one million are:—

Inhabitants.
New York. 4,767,000
Paris .. el e 2.888,000
WoRiome: o S5 TR0 ok 2,186,000
Chicago .. 2,185,000
Pablinn . ¢ R e g 2,071,000
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Vienna .. 0 2,031,000
St. Petersburg 1,907,708
Philadelphia. . 1,549,000
Moscow .. Sy Bk sl 1,481,200
ORRIER, M 08 el 5 1,227,000
Rio de Janeiro.. .. 1.129.000

1 026.600

Buenos Ayres ..

RAILROAD LEARNINGS.

Railroad gross earnings display an improving tendency, the
total for all United States roads reporting so far to Dun's
Review for the first two weeks in April amounting to $15,-
341,136, a decrease of 1.1 per cent as compared with the earn-
ings of the same roads for the corresponding period a y.eur
ago.
month of 3.3 per cent.

This contrasts with a loss for the first week of the
Ilmprovement is specially marked
amonyg the roads aflected by conditions in the flooded dis-
tricts, Chesapeake and Ohio reporting a contraction compar-
ed with last year for the second week in April of $177,155, as
against $331,863 the week before; Louisville and Nashville a
gain of $24,040 against a loss of $112,150; Chicago, Indiana-
polis and Louisville, a gain of $04,249 against a loss of $3,5019;
Southern a loss of only $23,332 against $86,393; Central of
Georgia $14,100 against $37,950, and Chicago Great \Western
$7,282 against $28,033. In the West and Sputhwest the gains
are not quite so prowounced as formerly, but there is still
satisfactory improvement reported by Mussouri Pacific, Color-
ado and Southern, St. Louis and Southwestern, Texas and
Pacific and Missouri, Kansas and Texas. In the following|®
table are given the gross earnings of all United States roads
reporting to date for the hrst two weeks of April and the
gain as compared with the earnings of the same roads for the
corresponding period a year ago; also for the roads that re-
ported for the same weeks in the two preceding months, to-
gether with the percentages of gain or loss compared with last
year:—
Per
1913. Cent.
$15,341,136 Loss $178,172 1.1
13,409,888 Gain 597,323 7.2
12,134,501 Gain 315,095 2.5

April, 2 weeks ..
March, 2 weeks
February, 2 weeks ..

Gross earnings of all Canadian railroads reporting to date
for the first two weeks of April show a gain of 5.8 per cent
as compared with the earnings of the same roads for the
: corresponding period a year ago.

ARGENTINE TRADE STATISTICS.

The full trade returns of Argentina for 1912 are available.
T]ua‘ir show: Imports, $384,853,469, an increase of $18.042,783
on 1911. Exports, $480,391,256. an increase of $155,693,-
718.  The imports of bullion were $36.077,807, an increase of
$23,313,571; and the exports of bullion $585,621. a decrease of

$2,422.976 . The trade was with the following countries
(amounts in gold):—

Country— Imports. Exports.
Afries o~ $ 104,932 § 147,128
Germany .. 63,941,503 53,995,175
Austria .. .. 3,746,805 2,896,978
Belgium .. .. 20,370,530  37,258.225
Bolivia .. 430,750 930,384
1337 ] RO DU R SARIP S TRl S PO 9,547,236 22,646,362
01114 P EE 571,412 2,556,280
Spain .. .. W b Sy 11,928,307 3.582.495
United Stutos T e 59,126,951 32,391,148
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France .. 37.618,578 36,052,000
Italy .. e Sl B O 32,487,152 21,147,962
Holland. HLEs mmoiie. . 3,441,667 16,027,223
Paraguay FARTC 2,127,506 1,219,925
United Kingdom .. 118,669,226 121,375,308
UEnglay fa s o 2,496,913 4,714,480
VRETONE & [ 5 s 18,514.001 8,648,794
Opd e e H2L il T B Sor) TR e e 114,908,510

Among the imports from other countries are: Australids

$544,394; Canada, $2.266,257; Cuba, $1,105.380; China, $303s
847; Japan, $/74,885; Norway $1,468,794; British Possession®

$6,093,128; Sweden, $2,290,206; Switzerland, $2.183,400.
The imports from the four principal countries compare asl
follows with 1911: United Kingdom an increase of 9.6 P&

cent; United States an increase of 12.9 per cent; Germany &
decrease of 2.8 per cent, and France a decrease of 1.1 PeF
cent. :

The customs revenue amounted to $92,271,694 gold and
$2.032.035 paper, being an increase of $6,753,508 gold and
$299,081 paper.

GERMAN CAPITAL ISSUES.

The latest quarterly returns of mew industrial issues in
Germany published by the “Frankfurter Zeitung” show that
there was a large decline in the first three months of 1913 A

compared with the same period of last year. The total amt
ount of industrial capital issued was £11,118,650, coml"ﬂled
with over £21,500,000 a year ago. A tabl®
gives the total issues for each quarter since the beginning of

1908:—

comparative

1908. 1909. 1910-
First quarter .. £12,500450 £14,887.900 £14,183300 |
Second quarter. 13,300,600 14,578,850  16,226200
Third quarter .. 12,377,800 12412450 12,042,700
Fourth quarter 13,020,050 14,790,500 19,550’550
/
Total £51.207,900  £56,690,700 £ 62,0028
/
1911. 1912. 1913.
First quarter .. £16,228,000 £21,520700 £11.118,60
Second quarter. .. ., 17,276,200 19,472,250+ 1= v s 2N
Third quarter .. 12,627,550 11,542,250, . et
Fourth quarter. 13,574,650 15,436,800 1. s A=A
"’/
otal uis i £59,706,400 £67,981,000 ..ot
ital

It will be seen that the amount of new industrial AP0
issued is less than in any quarter for some years past. a8
is attributed to political conditions and to the tightnesd
money. The falling off as compared with a year age is Pne
ticularly marked in the case of banks, electricity and g4% 5
tal and machinery, and mining. Tnecreases are confined Wi
few minor trades.

THE TENT CATERPILLARS.

Fuﬂ“s
O tﬂwﬂy
by Mr'
tB;

The Division of Entomology of the Expvrim(‘nm]
Branch of the Dominion Department of ..\gricu}'tm‘e'
has recently issued a circular on “'f‘en't (‘ﬂf(‘l‘])i”ﬂl’s
J. M. Swaine, Assistant Entomologist for Forest Ins€¢
the Division of Entomology. Jar®

This publication discusses the defoliating Tent caterpﬂa’ >
which were so extremely numerous in parts of eastern ¢ fhe
ada during the season of 1912. A deseription is giverl = an
different- stages of the insects, and their life hlﬂt""es g

3 r b A A ericd
habits are discussed in considerable detail. The A™ |
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Lent, Caterpillar construets the large silken tents in May and
June, 50 well known by all owners of fruit trees, and from
these retreats the caterpillars emerge to feed upon the nearby
fOIiag°~ This species is found most commonly in orchards,
a]though it also infests various shade trees. The Iorest
Tent Caterpillar spins no tent, but feeds in groups of several
S€0res upon the foliage, and rests at intervals massed upon
the trunk or lower branches. ‘I'his species feeds chiefly up-
O deciduous forest trees. such as poplar and birch. Both
these Species were very abundant last season, particularly in
‘ Quebec Province, and their ring-hke masses of eggs are to
be seen in immense numbers upon the twigs of Iruit trees and
deciduous shade trees and forest in many d stricts. The
cireulay referred to above gives a very complete account of
the measures to be adopted in controlling these important in-
Seet enemies. They are briefly: the removal and destruction
| ot €22 masses, spraying infested trees with lead arsenate or

arig green, and bandng the trees to prevent reinfestat on
| Y Wandering caterpillars.  Formulae for the spray mixture
e given and directions for their preparation.

COPies of this publication, Entomological Circular No. 1,
| “Xperimenta] Farms, may be obtained from the Publications

fanch, Department of Agriculture, Ottawa.

THE SCARCITY OF CAPITAL.

Refﬂl'ring to the causes tor the high rates that railroads

an 1 ; : g ;
d Other lavge corporations are being forced to pay for

f
fuds, Henry Clews., of New York, in his current market
letter Says:—

s
. The controlling influence in the stock market is the money
altuat:()nv.

TN l?y xlns 18 moau% 114)t~so mu('-h the lack of n-mlin»
up l?aumg l.ucllxtws as serious inroads upon the u\‘ailable
Py of capital. There is plenty of what is technically
b:':]:vn ﬂS.llloney in .Lhe United States, but the demands for
tredit and cap'tal have been extraordinary for several

Yearg TR . y
1 1 §5~ This is a worid-wide phenomenon. International
a 4
¢ has heen running upon an unprecedenied scale. In-

o?sf}tial development has ])rf);,vressnd 111;1.1'\'ellousl_v .iu all parts
serioue Wworld, and the strain upon capital “!ll.\ induced was

sly aggravated by the losses and hoardings of the Bal-
an. War.  We have been turning capital, which comes from
only, from fluid into fixed forms with excessive ra-
i the result being temporary scarcity and high rates.
I United States the situavion has been aggravated by
g ¢onditions. Trade was very active, and there follow-
‘mentsconSiderab]e expansion of credit. The home require-
"he]d -for capital have been enormous. : ’J'h.e_v have been
i the M restraint somewhat by recent high interest rates;
§ Usual warning against excess. It is well known that
roiny mportant issues are still pending folr 'nllus'trial. rail-
fits nd municipal or State purposes.  These high rates

ced 5 readjustment of market values to new conditions,
Ang he | , S SRR R i 2
1 st ow rates at which some of the new issues. notably
1| Pni,]- aul and Baltimore and Ohio, have been placed focussed
1l ¢ attention upon the difficult’es of the situation.”

CHECK ON GASOLINE EVAPORATION.

Fr()m
Con,
f ‘nuthority

sul’ MeCunn, at Glaggow, Seotland, writing upon
of a report published ‘n that place. an account is
& novel system of storing gasoline so as to avoid

Uy frem evaporation.  The information sent by Mr. Me-
is

o

! as follows:—

iy i’:"del illustrating a new system of storing petrol in bulk

Wel) 8 shown by the Hydraulic Petrol storage Co.. 11 Both-
rf‘*’-t- Glasgow.  The company is a London concern,

hﬁg;:‘?tll a few weeks ago ‘ts operations were conined to
d The novelty of the system consists in the fact
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that the storage tank may be all petrol, or petrol and water,
or all water. The water and petrol do,mot mix, and owing
to the difference in their specific gravities the petrol always
floats on the surface of the water. By simple,
mechanism water is pumped into the tank to force out the
petrol when required, while the water 1s drained away when
space in' the tank is needed for the storage of petrol. The

ingenious

advantages ‘whicn are claimed for the system are that there
is no loss from evaporation, that no gas is forced out when
the storage tank is refilled and that the petrol will not de-
toriate, no matter how lonyg it is kept in the tank. It weed
scarcely be added that the apparatus is so designed that no
water whatever can be drained off along with the petrol. It
is understood that at least one large firm of motor-car own-
ers in Glasgow are considering the advisability of/ fitting an

installation in connection with new works.

BRITISH TEXTILE EXPORTS.

The British Board of Trade returns for March show a

steady decline in the shipments of cotton goods. The figures
are as follows:—

Exports in Values.

1911. 1912. 1913.

Yarn and twist—

Grey i, £ 989,965

; £1,353,607 £1,322,375
Birched and dyed. .

211,327 228,174 194,194
Tl cotton yarm .. 1,564,934 1,550,547 1,184,159

Piece goods—

Grey or unbleached 2,394,018 2,201,549  2.215,481

Bleached .. 2,300,810 2442064 2,279,376

Printed 1.656,385 1,505,057 1,333,027

Dyed .. 2,247,835 2,085,068 1,787,933
1’1 piece goods 8,605,048 8.233,738 7.616,417

Other manufactures of cotton show as follows:—

1911. 1912, 1918

Lace and patent net .. .. £ 383,626 £ 391,373 £- 336,081
Hosiery, all sorts 57,200 53,073 52,962
Thread for sewing, Ibs. 2,022,100 2,115,100 1,821,100
Other' mnfs. unenumerated 543.259 350,457 259,156
T1 value of cotton manfrs. 9.761,059 9,403,461  8.691,346

THE FRANCO-GERMAN ARMAMENT RACE.

No useful purpose would be served by attempting to appor-
tion the blame between France and Germauy for the pro-
spective increase of armaments. They do not stand alone.
What
makes the case of France particularly touching is the magni-
tude of the sacrifices that she is prepared to make in a per-
fectly hopeless struggle with natural laws. The adding of
an extra year on the term of miutary service mean an addi-
tional tax of say £50 on every family that has a son of mili-
It is the value of 250,000 men put as an addi-
tional tax on the industry of IFrance. And all in the hope
of proving that two is equal to three. It cannot be done.
A nation with a population of 38.000,000 cannot have a stand-
ing army equal to that raised by a nation of 67.000,000 except
at a wholly disproportionate sacrifice. Germany has  only
to, make an equal effort and France would have to raise the
term of barrack life to four and live years.

It is saddening to see a nation with ihe genius of France
ranning its head against a wall in this way. ‘I'wo courses are
open to France.  She may make up for her numerical weak-
ness—which every year will make more marked—-by extend-
ing her alliances, so as to make a counterpoise to the Pow-
org that she fears most. This is Mr. Deleasse’s way, and
as her allies will wish her to have as powerful an army as

Every mation in Kurope is wasting its substance.

tary age.




THE JOURNAL OF

622

possible, it will be attended by constantly increasing sacrifi-
ces on her part.

The other way is to recognize that a nation numerically
weaker cannot meet a stronger nation on its own terms, and
that it must make up for its natural weakness by some radi-
Such a change would be the
restriction

cal change of military policy.
frank abandonment of the military offensive, the
of her armaments to the requirements of defense, and a new
orientation of policy corresponding to this change in her
strategy. Phis is the way that Mr. Jaures has suggested,
says the Manchester Guardian.  Can there be doubt
which way a sincere well-wisher of France. with no interests
of his own to serve. would wish to follow?

any

WASTE PRODUCTS.

It is not so long ago, in fact, it is quite within the memory
of most of us, when every process of manufacture had its
waste products. Now this term, by scientific application, as

well as from the necessity for economy, has been converted

into by-products; for what was a loss has been transformed
into a profit.

It is hardly mecessary to cite instances of this, so general
has it become in every branch of industrial activity. We
have only to recall the time when the fibre of the cotton
was all that was made use of. Now we have cotton seed oil,
cotton seed oil-cake and cotton seed meal.  Probably crude
oil has produced as great a number of by-products as any one
single commodity. One of the most recent conversions of
a waste to a by-product is that of utilizing the refuse of Ium-
ber mills for the purpose of making paper.

There has come recently from the South, information tend-
ing to show that the chemists and the men of sc'ence have
taught capitalists that it is possible to utilize the waste of
the Inmber mills in such manner as to produce a kind of paper
of good marketable quality. That they have sueceeded so
far as to justify the investment of capital in making experi-
mental tests is proved by a venture about to be made by a
capitalist of Connecticut.

That the utilization of waste products exerts a more or
less direct influence on the business of fire insurance will
readily be adm’tted. says the American FExchange Review.
Previously, waste produets having no commercial value were
not safegnarded as they now are, and consequently the ques-
tion of their being consumed by fire was of little moment, ex-
cept as this endangered other property. In many cases the

“only method of getting rid of them was by burning. If not
in some way disposed of they frequently became a menace
from fire. Thus the hazard of waste products, if not entire-
ly eliminated, has, at least become minimized, and instead of

so to speak, in the path of the insurance
substance

being an obstacle
vusiness, the waste product is now an insurable

having commercial value. .

KERR TLAKE.

*The trade by which Crown Reserve obtains the bottom of
Kerr Lake and a strip 30 feet wide around the shore from
the
closed.

Drummond mines has, it is understood, been definitely
This disposes of the legal entanglement between
the two companies. - Kerr Lake is now in the hands of
Crown Reserve with the exception of a portion owned by the
Lake Mines which with
Crown' Reserve. The lake will now be drained as quickly as
possible.  As Kerr Lake is not very large, it is not consid-
ered that the problem of draining it off w11| present any great

difficulty .

Kerr is operating harmoniously
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BUSINESS CHANGES.
IN ONTARIO:
W. J. Stevenson, coal, Clinton—sold out to A. J. Hol
loway .
Johnston Foundry Co., Kemptville—sncceeded by Johnstol

Foundry Co., Ltd.

Estate M. Beaudet, hotel, Ottawa—succeeded by . J.
Snider. :
Evans and Small, hotel, Toronto—dissolved; Evans col

tinuing.

IN QUEBEC:

Mrs. A. Boucher, grocer, Sherbrooke—sold out to A. T.
Roy.

Wear Best Clothing Co.—Aaron Levine admitted as partne®
under same style.
Montreal—

James Dalrymple and Sons, wholesale produce,

E. J. Ker admitted as partner, under same style.
Elite Ladies Tailoring Co., Montreal—dissolved; Mrs. 8.
Press continuing under same style.
C.

Harrison and Son, mfrs.: agents, Montreal—dissolved;
l.. MacAdam continuing.

Ormsby, Clapp and Anderson, Ltd.. insurance, Montreal—
changed style to Clapp and Anderson, Ltd.

Shawinigan Falls Construction and Realty Co.. Montreal—
dissolved; P. Bernard, J. Brosseau. and A. S. Deguire con”
tinuing under same style.

Place Market,
under same style.

Montreal—dissolved; T..

IN MANITOBA:
Hazelbridge—succeeded by
Ltd.

G. Gillam, grocer, Neepawa—succeeded by B.

Mercantile Co., general store,
the Hazelbridge Mercantile Co.,
M. Mitehell:
Escott Harmer, wholesale commission Winnipeg—
suceeeded by W. H. Eseott Co., Ltd.

Brown and Mitchell, h.nd\vmv Brandon—mbheing succt’eded
by Mitchell and MeGregor. Ltd.

M. Hotiman, electrician, Winnipeg—succeeded by Clyde
Plumbing and Electric Co., Ltd.

grocer,

IN SASKATCHEWAN: ;
Royal Wine and Spirit Co.. Ltd., wholesale liquors, Wilkie

—succeeded by Wilkie Wine and Spirit Co., Ltd.
W. T .Earle, hotel, Aberdeen—succeeded by M.
L. W. J. Mather,

ketts and MceGuirl.

Wilson.
Pec:

hardware, Asquith—succeeded by

ECHO OF MEXICAN REVOLUTION.
The Sun Life of (‘anada has just paid a death clai
000 gold in connection with the recent assassination of
President Suarez of Mexico, who was shot to death
with President Madero by their military guard, under
euphemistic excuse that they were “trying to escape.”

SHAWINIGAN EARNINGS.

oW
Shawinigan earnings for the first (|u'|.rtPr of the year sb
as follows:— :
1913. 1912. 1";;0
January .. $131,200 $101,850 *Z,Z 0
Februa.ry 3 133.025 102, 026 31!032
March. . 133240 102208 °
(¢ ——.—J—— /
$396.465 $306.084 19@3/

Saturday, May 3, 19131‘
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BUSINESS DIFFICULTIES.

Commercial failures in Canada during April were more
Mmerous than in the same period of recent preceding years,
'Whili‘ the aggregate Labilities were the largest since 1910.
?Olal Suspensions last month numbered 125 and supplied $1,-
?14:069 of defaulted indebtedness as against 107 for $745,622
1 the previous year, 115 for $1,341,591 in 1911 and only 88
Leverses iy 1910, when, however, the amount invoived was
fnuch above normal at $3,698.366. The very heavy mortality
v 11.1 the Jatter instance was due to a few insolvencies of excep-
tiong] size, while the liabilities this year were distorted by
the addition of deferred figures for a large manufacturing de-
faulg which oceurred in March.
| Pf)int, manufacturing losses in April made a favourable ex-
( h}bit’ 29 such reverses comparing with 36 in the year imme-
1 dlately preceding, 40 in 1911 and 29 i 1910; but, owing to th
}5P901111 cause referred to, the indebtedness rose to $876,540
\ dgaingt only %246,009 in 1912 and $496,316 in 1911. On the
; Othey hand, the monetary loss in 1910 reached no less than
| $2579,950

From a numerical stand-

There was qu'te a material increase in the num-
r of trading failures last month, which were 93, as com-
Pared with 75 inthe previous year, 72 in 1911 and but 56 in
1910, While the liabilities were $622,529 against a little more
R B495.000 i 1912, $802.699 two vears ago, and $1,062,407
1910,  In the class embracing agentg, brokers and con-

TS of o g'milar nature there were 3 suspensions for $15.000
Uainst ¢ in the preceding year for #$74,600, and 3 each in
1911 and 1910, when the amount involved was $42.576 and
556,000, respectively.

Pailures in Canada last week numbered 46, of which 6
Were for amounts exceeding $5.000. In the same week last
Year the numbers were 28 and 4, respectively.

In Ol‘ltario, the following have assigned: —Edward Haynes,

blfltol'e, assigned to N. L. Martin: R. W. Young, boat
P Mlder, Ottowa, assigned to W. A. Cole: A. A. Gabriel,

Wdware, Toronto, assigned to Asler Wade; S. C. Hodgan.
;resta“"ant, Owen Sound, assigned to (eo. Menzies; David
i °T0Witz’ builder, Toronto, assigned to Osler Wade: Leggatt
| ang Co., grocer, Wallaceburg., assigned to M. A. Saunders:

ey Lumber Co., Sellwood, assigned to G. 1. Clarkson;

| n.ha“'k'sk(*wor and Dowel (0., Litd.. Toronto and Belleville.

Signed o . p. Langley .

hon Quebee  the following have assigned:—F. X.- Leblond,
[ ( te], La Macaza; Canadian Cap Manfg. Co., Montreal

‘ eonsented); Miss O. Grise, millinery, Montreal (demand);
t;‘Xime Lesage, butcher, Montreal (demand); Garayt Knit-
g Co., Montreal (consented); J. N. Gamelin,
| m::&“&al (demand) ; Outremont Plumbing Co., Montreal (de-
""iile )i J. M. Shaw, caterer, Montreal (demand): Jos. Cour-
‘-hOtei men’s furnishings, Montreal (demun(.l); A. 'H. Brun.
5 Roxton Pond; H. M. Crepeau, furniture, Nicolet, as-
rgned to V. Lamarre; Alderic Cousineau, trader, St. Do-
€€ Miss Hermina, faney dry goods, Montreal, assigned to
‘ c:l'tl'aml anq Tln'g(‘()ll{ Miss Odila Grise, millinery, Montreal
| nsent(,d) :

=

‘_’V]th labilities amounting to $105,058, and assets $86,756.94,
n_l;lu.stiee Guerin granted a winding-up order of the Ker-
Vg (?()mpan,\', Limited. Montreal. boot and shoe manu-
Qo 0TS on the petition of Mr. Peter A. Doig. vice-presi-
: Md treasurer of the company. The firm was incorpor-
. letvd O April 5th, 1910, with a capital of $50,000. From May
Soy O until March 31st, 1913, it lost $13302.06. The as-
f wju_a't Present are $86,756.94, of whch $10,000 is fo'r good-
i t;ﬁ$10,320, value of machinery; $19.000 merchandise a'nd
| bl Al anq $13.607 accounts receivable. Amongst the lia-
are: $48,679, hills payable, and $39,000 capital stock
Mr. Alex. Desmarteau was appointed liquidator.
:‘\Sfa: BTiti?h Columbia, the following have assigned: C. A.
! elmnt ’?‘hl@ Blouse Co.), Vancouver; S. T.. Brown, mer-
‘;J,o‘leg! ‘Alcouver; T. Jack, furniture. Vancouver; THarry
‘knrc, 8rocer, Vancouver: E. A. Robertson (San Francisco
8 ) Vancouver.

.is"*lle(] :
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In Manitoba, the following have assigned:—DBritish Buying
and Jobbing Co., Winnmipeg, assigned to C. H. Newton;
Gimili Trading Co., Winnipeg, assigned to C. H. Newton;
P. H. Menlove, grocer, dry goods, Winnipeg, assigned to C.
H. Newton.

In Nova Scotia, the following have assigned:—J. Craw-
shaw and Co., Amherst, assigned to A. W. Moffatt; Wm.
Frost, Little River, assigned to John Daley; Fred K. David,
general store, Port Felix, assigned to Simon Sinclair.

FINANCIAL AND INSURANCE NOTES.

—During 1912 Canada exported but v48,000 lbs. of fresh
beef. In the same year Argentina exported 755,000,000 1bs.

—In the past two years, 967 persons were killed in New
York State by automobiles and 6,107 seriously injured.

—Mexico has decided to impose a tax of 10 per cent on all
exports of gold.

—The coloured people in the Union of South Africa out-
number the whites by nearly four to one.

—The life Underwriters’ Convention will be held in Ottae
wa on August 19th and 20th. '

—The British Government has voted $15.000,000 to the
Noudan to encourage cotton growing. Object is to make

Great Britain independent of Amercican cotton.
—It is estimated that there are 6,500 motor
work in the three Prairie Provinees.

tractors at

—A rate of 434 per cent. or one per cent below rate in
force last year has been made on steel steamers ‘n use on
Upper Lakes.

—The United States produced 82.000.000 barrels of cement
last year.

—There are 12,453,000 telephones in use in the world, and
29.566,000 miles of telephone wire.

—The net earnings of corporations in the United States for
1912 amounted to $3.000,000.000.

~—In the first four months of the present vear nearly twen-
ty Canadian companies increased their dividends.

~—Nince the Canadian branch of the Royal Mint was opened
in 1908 it has issued coinage to value of $7.734.476.

—The foreign trade of Argentina last year totalled $84.000,-
000, or a per capita trade of $120.

—British Columbia is setting aside 5.000 square miles as
playground. It will be called Mount Robson Park.

—The Lravelers’ Life Assurance Company of Canada. have
added six additional d'rectors to their board.

—Krupps are said to make 100 per cent profit on their
business owing to a monopoly they enjoy in connection with
government contracts.

—During the next three years the Canadian Northern will
spend $50,000,00. on new equipment,

France has a deficit in her 1913 budget of :40.000,000.
—The United States has $45.000,000 of savings bank de-

posits.

—Ex-President Taft characterizes existing conditions in U.
S. courts as a disgrace to civilization.

—Business houses in Boston have shipped $10,000.000 worth
of merchandise as parcel post.

—May interest and dividends in the U.S. will reach $106,-
347.504. X

—Tokio, the eapital of Japan., has a population of $2,099.-
181.

—The C.P.R. now operate over 6.000 miles of road by tele:
phone train-despatching. .

—There have been eleven bank failures in Canada g'nce

Confederac on. i

—Trance’s .tobacco monopoly in 1911 showed receipts of
$102.000,000.  "The profits were 435 per cent.

—Over $85,000.000 will be spent by the G.T.P. for new

equipment inside the next three years.
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—To complete the new capital of Australia the sum of £2.-
500,000 will be required.

—New York State life insurance companies inereased hold-
ings of bonds by $47,000,000 last year, to $1,263,583,906. Loans
to policyholders increased $25.000.000, or to $314,688,026.

—The world’s telephone investment is. placed at $1.729.000.-
000.

—~Capital applications in England for first quarter of 1913
were £47,966,000 last year. 3

OUR ROYAL MINT.

Bankers, iike doctors, often differ as to what is best for
the banking business. This has been well shown by the dis-
cussions at Ottawa. Among other things bankers do not
see eye to eye in regard to the Royal Mint. Sir Edmund
Walker says it should be abolished. Mr. D. R. Wilkie re-
sented this view as unpatriotic and deplored the undue circu-
lation in Canada of American silver. It will. therefore, be
of special interest to publish the following official statement
just given' to Parliament of the money coined at the Canadian
Mint at Ottawa since its opening in 1908:—

Calendar Year. Gold Silver. Bronze.
1 R S R A oS R P N $ 313,338.35 $23,290.95
0 et R o me R ek T ey 673,043.65  39.441.68
T R A S o S A el M o 1,979,571.10 51,619.25
1211 L e S A RS e S Tt 985.678.50  46,599.47
1912 1,477.710 1,383,832.95 51,005.99
*1913. 323,020 375,480.00  10.754.36"
3 $1.800,730 $5.710.944.55 $222.801.70

!

* To March 31.

Following this d'scussion on the value of the Royal Mint
before the Banking Committe, the Hon. W. T. White, Mni-
ster of I"nance, moved the following resolution in the House:
“That it is expedient to provide for an inerease. from a sum
not exceeding $75,000 to a sum not excecding $110,000 of the
annual amount payable out of the Consolidated Revenue Fund
for the maintenance of the Ottawa branch of the Royal Mint
and the refinery forming part thereof.”

The object of th's resolution, the Minister explained. was to
increase the annual amount necessary for the operation of
< the Ottawa Mint, which was necessary on account of increased
staff. At present there was no assay office in Canada, ex-
cept at Vancouver, and now it was intended to do such work
in the refinery at Ottawa. for which fees would be charged.

FRANCE AND TRADE PROSPERITY.

“Trade of every kind in France.” the London Statist be-
lieves, “is very quiet. Fhere is an absence of enterprise.
Those who have been hoarding continue to do so.  Still.
money is fairly plentiful, allowing for the smallness of the
Krance more favourably
She is

demand. and rates are is
s‘tuated than either Germany or Austria-Hungary.
farther away from the scene of hostilities. for one thing; and

those countries on the same

easy .

she does mot manufacture for

scale, for another.”

~—The rafv]myvru of Calgary. Alta.. have ratifiel by-laws
providing funds fer various public improvements, as follows:
For rehabilitation of the water plant, $643,200; for publici*y.
$12.000; for smallpox hospital. $12,000; for embankment on
the Bow river, $25,000: for a children’s shelter, $50,000.
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3 | butcher shop. owned by H. Hellof. the telephomne offices

FIRE RECORD.

Fire Sunday gutted eight buildimgs at Viceroy, Sask., al-
Loss $25.,000.

most cleaning out the business section.
‘n the rear of 693, 699

Fire Apru 26 damaged the stables
and 697 Queen Street West, Toronto, to the extent of $1,700-
One horse was burned to death. The damage is fully €0V
by

A spark from one of the electric furnaces of the Cana
Carbide Company at Merritton, Ont., set fire to the roof of
the furnace building April 24, and caused $10,000 damage D€

ered insurance.

dian

fore the firemen got it under control.

The college conducted by the Marists Brothers, Roxton
Falls, Que., was destroyed by fire April 24. Loss $5,400.

The G. T. R. Station and freight sheds, New Lowell, 01'.';"
were burnt Friday last. Loss about $6,000. Much graith
freight and implements were burnt.

The Pratt and Letchworth Malleable iron plant Brantford:
Ont., was wamaged by fire April 23 to extent of $25.000.

The home of A. Warner, Percy Township, Ont., was de’
stroyed by fire Sunday.

The wew barn of the Boys™ Farm
destroyed by fire Tuesaay. Loss
ance.

A disastrous fire occurred at Gretna, Man., Monday: and
before being controlled, destroyed about fifty per cent of thﬁ
The ¢hief losses arve: 'The post offices *

; a8
at Shawbridge, Que.. wié

$4,500, covered by insues

business section.

o | e : o o 1S anting
| Ree’s office. Schimnowski’s harness shop, B. Ewart’s prit

s ¢ 0
office, Coblentz’s general store, L. Erk’s drug store, Bﬂnlsl .
viatz's ITmple

[ Montreal, Charles Warran’s ‘mplement shop, a9
'ment Shop, Ogilvie’s elevator, and six dwelling houses
le t0

An attempt was mad p
Bank 0

Hotel

[s’de several other small bu’ldings.
\dynamite one of the buildings in order to save the
Montreal. but the effort failed. The King REdward s
caught fire several times, but with hard work was Fm]i)ss
Some of the buildings were covered by insurance. The
will reach $300.000.

Sheds in rear of houses at 480, 482. 484 Valois Street, W
lestroyed by fire Wednesday. !

The plant of the Sovereign Mitt. Glove
Delhi, Ont.. was destroyed by fire Tuesday.

ere

% i
and Robe €O a

T.oss $26 0003

partly insured.

RE(CKQNING UP THE COST.
‘.Pmarks

“Vessels which cannot be unloaded at Antwerp. ;
7 PPRCIPRRLS -
the “Messager de Paris,” of the Belgian general strike, i
3 an’
The metallurgic comp

aot return when all is settled. 1
ay tran®

who will be forced to obtain supplies in Germany m
It was well known that
without

x o :m-mully
fer their orders entirely.

will not allow her new customers to . disappear ;
3 i ORES
struggle . And how many of the thousand wor kers Wl s
; : = B ; kN
go to look for work in the North of France, where they a1 TE
W

labour is in demand, and better paid than in Belgiunt.
turn?”

A CURIOUS KIND OF PHILANTHRuU«Y -

. peed
y A LT
Notwithstanding the phenomenal increase whjich ha

re

; R s ot the
seon in the consumption of rubber, 't is undoubted the e
oy et

are many other purposes for which 't could be ¢mp! chestr

“But exactly to ascertain

fully on a large scale. 5P
“is a matter entailing ¢

writes the london Standard. e
’ ev

mental work of a costly nature, and not every u nbi"‘ct

willing, would care to face the expense.  With th

s
o . . > heen s
of fac’litating exper'mental work a movement h‘lﬁ. b’
Dl'm’ul'ﬂ“

=eT.

on foot by prominent plantation interests for
ber for that purpose-at the very moderate cost

of =F

pound.”

Saturday, May 3, 1913

eris
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sﬂturday, May 3,1913.

AN EXPENSE ACCOUNT.

A certain commercial traveller kept a supplementary
Pense and statistical account on his last trip through

ex-
the

lear South. He showed the result to a few friends the
Other day:—
Lravelleq . . 2806 miles
Carrieq samples 400 pounds
Showe( samples. . 341 times
fSOld goods .. .. Ll 178 'times
Have been asked the news. . 5621 times
Have told the news .. 1983 times
Have lied about it .. 2001 times
| Didiet know .. AL o ST AT 1637 times
Been asked to take a drink .. .. 1904 times
ave taken a drink R e R o - 1908 Fhiimds
Refuseq to take drink (on account of sickness) 1 time
Uha“g(-d politics 47 times
L PR OASSTNGR 987 times
Charged firm expense per day.. $7.62
Actual expense per day .. $4.91
Net profit per day 2.71
B i 00 e $0.00
Thig account was not filed with the firm.
¢.P.R. FOR NINE MONTHS.

A} >
i hL-P.R. gross and net earnings by months since July Ist
WS are as follows:—

iie Gross. Net.
Y $12,052,208  $4,448.176
st 12,251,715 4,717,925
Plember 11,579,733 4,250,303
Octobey | 13,060,397 5,060,887
| \Ovempey 12,362,666 4,258,139
- ecembey, 12,219,278 4,395,719
Jinugry 9,679,607 1,662,373
Bary, . 0.747.685  2/383,866
e 11,111,892 3,855,416

The March statement is as follows:—

July 1st to
Mar 31st,

[0 March 1913. 1913.
| Grogg earnings $11,111.892  $104.065,377
M OTkng axpenses 7256475 68,806,384
Net jrofitg i $3.855.416  $35,169.012

In March, 1912, the net profits were $3.718.451. and from
ulyvl"t to March 31st, 1912, the net profits were $31.655373.

l_: 221 in pet profits is therefore, for March, $137,015, and
M July 1st to March 3lst, $3.513.639.

A CORRECTION.

o ng‘lt};}el last issue of the “Shareholder” .th‘e st:}lementv was
1 e;i at the recent report of the Bank of British North
'i!lg ‘A was “the best ever issued by the bank, as well as be-
‘ . o .est one under the general managersnip of Mr. H. B.
i naenz“—’-” As Mr. MacKenzie did not become general
5,”Part 8er untj) after the ciose of the Bank's year, the ]at’tel
| Of the statement is misleading.

t e,,pr"l)ol'tion of the Bank of England’s reserve to liabili
. Week 49 99 per cent; last week, 49.63 per cent.
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BANK CLEARINGS.

Montreal and Toronto bank clearings for April show in
each case a gain of a little over $15,000,000 as compared with
the same month a year ago. sontreal’s gain was $15,291,-
782, and Toronto's, $15,350,000. Winnipeg shows an inecreas
of about three million dollars. :

One factor in the increase was, of course, the faet that the
Easter holidays fell in April last year, and in March this
year.

Ifor the first four months of the year clearings in Montreal
show a gain of $89,140,000, and in Toronto, a gain of $65,774,
000.

Comparisons for the month this year and last:—

1913. 1912.
Montreal .. $238,081,963  $222,790,181
Toronto 185,870,141 170,540,284
Winnipeg .. .. 118,927,397 115,841,086
Quebec 13.074,100 11,533,425

FARMERS’ BANK STATEMENT.
A statement recently issued by the liquidator of the de-
funet Farmers’ Bank shows:—

Liabilities. .
Assets ..

$2,111,812

213,749
leaving a deficlency of $1.898.073. As pointed out by the
liquidator, the cost of liquidation has been exceedingly heavy
owing to the fact that litigation in respect to most of the

| assets, is unavoidable if collection is to be enforced.

—In the House Friday last, Mr. George H. Bradbury of
Selkirk proposed the second reading of his bill to prevent the

He went minutely into sta-

|tisties of the increased death rate in various Provinces from
‘typhoid Tever, which the health authorities were able to trace
'idirectly to tune pollution of streams, due “to indifference and

criminal carelessness of individuals as well as the legislators,
All
istreams and lakes, he said, were polluted more or less, and, by
:;wuy of inustration, he cited the fact that Ottawa once had
jpure water, whereas now the Ottawa River was an agent and
messenger of death. In Canada, he said, the death rate from
typhoid was 35.5 per hundred thousand of population. In
Germany it was only 7.6 and in England 11.2. It was time
Canada put an end to the abominable practice of dumping
sewage and offal into streams.  During the past ten years
there had been no less than 5,796 deaths from typhoid in On-
tario alone. He did not believe the loss of life could be es-
t'mated in money, but placing each life at $3,000, this meant
a total of over $17,000,000. Hon. J. D. Hazen, on behalf
of the Government, commended the principle of the bill. He
pointed out. however, that the House would have to proceed
carefully in' adopting a measure which wowd immediately in-
volve great expense to many municipalities in changng their
present sewerage system.  More detailed information = was
necessary as to the practicabil’ty of enforcing the measure.
The whole question could be dealth with intelligently by the
House only after it had been carefully considered by a spe-
cial committee.  This committee counld report next session,
and then Parliament would be in a position to take definite
action.  This committee would have power to collect all ne-
cessary data, exam'ne experts, ete.  After some further dis-
cussion of the measure. the bill was referred to a special com-
mittee, as suggested by Hon. Hazen.

iin mot seeing that the cities care for their own sewage.”




ANCIAL REVIEW.

Montreal. Friday. May 2, 1913.
As usual, the rush of business consequent upon the opening
of navigation has put ‘a strain upon the money market
which is likely to find reflection in liquidations of securities.
This is pretty certain to be aggravated this year by the con-
dition of the New York and other stock exchanges, where the
price tendencies have been unmistakeably downwards. No
doubt, the fine weather, which has greatly improved country
roads, will lead to enlarged shipments of goods, mow that
- railroad rates are on the summer footing, and incidentally to
large demands for financial accommodation, which may have
to be met by stil further sales of securities held for specula-

tive reasons.
Apart from these seasonable causes, the stock market is
intrinsically on a lower rating than has been altogether usual

at the beginning of the summer.  Although C.P.R. has re-

cavered itself finely during the week, and has climbed np to
over 240, this time last year it stood at 255; Steel Corpn.,
preferred, stood at 891, as against 8614, while the Common
‘was at 30, as compared with 241/ now: Richelieu and Ontario
stood at 1211, a year ago, and at 11214 to 115 this week;
Nova Scotia was at 943, whereas it reached 80, and only re-
bounded to 82Y, in the first days of this week.  Of course,
these drops reflects nothing in this country. where the trade
boom is certainly not yet on the decline. And in so far as
they have been moved by international vibrations, our local
list has stood up against the widespread movements muc.
There hay
som

more steadily than has been the case elsewhere.

been good advances over last year's hsted prices in

cases, as will be noticed from our tabulated statement.

Of course, the war situation is beyond mortal diagnosis at
the moment, but given some assurance of approaching peace.
we fully believe that a mild bull movement may be expected.
Still, a good many securit'es are in an interesting condition,
and their outcome should be carefully considered by investors
at the present moment.

* La Banque Internationale has finally wsappeared below
the surface, and its note issue will have an antiquarian in
terest from this time forward.

The junction of the Home Life Insurance with the Sun L'fe
of Canada will still further increase the importance of our
~ leading national life underwriting company. whose potentiali-
t'es would appear to be unbounded. judging from its past
history .

Dominion Steel has been depressed again by the statements
at Ottawa that no relief is to be g'ven the company through
the Tariff and no further bounty promised.  But the busi-
ness has been good, judging by shipments, and despite hear
reports, the Directorate insists that there is no present in-
tention of passing dividends.

Municipal Debentures of anyth ng but superior g'it-edged
values will have to support a 5 per cent interest in the pre
sent condition of affairs. Nix per cent is demanded for
small loans in London.

[n New York: Money on call steady. 2 to 3 per cent, ruling
T'me loans steady; 60 days. 4 per cent;
per cent.

rate. 3 per cent.
90 days. 4 to 414 per cent; 6 _months, 414 to 41
Sterling exchange steady at 4.83.35 for 60-day bills, and at
4.86.80 for demand. Commercial bills. 4.83. Mexican dol-
lars, 48. Amal. Copper 733. NX.0. & H-R.R-, 10184
U.S. Steel, com.. 6054: pfd., 1071.

The following ‘s the comparative table of
for the week ending May 2, 1913, as compiled
furnished by Messrs. €. Meredith and Co.,
Montreal :—

Stock - Prices
from
stockbrokers.,

sheets

SNTOCKS:
BAaNks:
Commerce ..
Hochelaga. . .
Merchants ..

Molsons. .
Montreal
Nationale ..
Nova Scotia
Royal

Union

MISCELLANEOUS:

Bell Telep. Co.
B.C. rackers, com.
Brazilian. .
Can. Car..

Do. Pref..
Cottons. .
Cottons, pfd.

Can.
Can.
Can,
('an.
Can,

Convert. .
Gen. Electrie ..
Pacitie
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Sales.
62
10
88
85
40

40

30
50
1872
42

445
403

=
L=

L=}
o
S o
= T

New Pacfic 25
Cement, com. 1932

Do. Pref.. 287
Crown Reserve 7855
Detroit. 592
Dom. Canners. 205

Do. Pref.. 7
gonti Goal, prair- 2 = 5
Dom. Iron, pfd. al
Dom. Textiie. . 1586

Do. Pref.. 40
mllerest ol 110
tHalifax Elec. Ry. 100
Jdl nois,, pref. 195
Lake of Woods 1

Do. Pret.: 7
Laurentide. 320
Mackay 25

Do. Pref.. 12
macdonald. Shel L ESER )
Jont. Light, H. & Power 322
Mont. Teleg. Co.. 25
Mont. Tram. Deb.. ... 16.600
N.S. Steel & Coal 428
Ogilvie, pref. 100
attawa L. & P. 385
enman’s Ltd. 50

Do. Pref. . 500
Porto Rico 2
Quebec Ry. Lt bl 90
Rich. & Ont. Nav. Co. 980
shawinigan. . S 444
sherwin Williams pr(rf. 146
smart  Woods 68
So00, com. 50
Spanish River. 286

Do. Pref.. 186
Steel Corpn. 2810
wteel C. of C. S0,

Do. Pref.. GO
Looke 50

Do. Pref.. 35
Toronto St. 955
Twin City. . 57
Tucketts 176

Do. Pref.. 33
W. Kootenay 25
Winnipeg Ry.. 20

High-
est.
214
160
194
196
235
138
204
221
150

Low-
est.
213y,
160
193
195,
231
138
2621,
220 :
146

110

10014
88

102

38,
160
91
133
1191,
2204
8314
67
ot
2281/,
143
30
821,
1151,
181
56
54
641,
1634
1151,
136
101,
70
132
G631/,
933,
501,
25
861/,
54 A
891/,
144
105
Bh)
961,
93
207 5

—
Saturday, May 3, 1913
Last Year
Sale ago-
2131, 220%
160 164
194 193
196 207
231 252
138 124
2621, 275%
220 233
146 160%
146 1a0%
147 7
5 aie
78 08
1121, 103%
44 .37% |
s0 T4
45 42
111y, 112
2401, 209
2353, 249
291, 30% 4
go 90
3.85 3.4 !
74 MO8
77 N
w2 108
110 o
wo 1024
so 10k
oz 101
381 d
o 194
90
133 -
119y, 121
g1y 11
8314
(i1
53
oniy, 200
143 148
T8Y% 7 s
g1 . o4
115, 119
) 157
180
55Y4 58%h
83
(G4Y, ki
16 Al ;
W)
1127 12174
g2 193%
o1 98
70 o
gz 4%
o 46
03 89%
48 61%
30
24,
got, 8V
oA
.m‘/L- 20
a2 139%




Saturday, May 3, 1913.

STOCKS: High- Low- Last Year
_ Dales. est. est. Sale 4go0.
Boxps: $
Bell Pelep. Co. 1000 101 101 1ol 104
Lement, 500 99 99 99 1001,
Can, Car. . 1000 103y 1031 103% ..
Can. Cottons. 2100 821, 821, 821 86
Com. Cable 2000 7954 79%  T9% ..
Can. Ruboer .. 2500 92 92 92 961,
Dom, (oal, 8500 991, Y81, 991, 98
Dom. Gotton. . 4000 101 100 1ol 103
| Dom. jyopn. 2000 91 91 91 94y
| Dom. pextie A.. 3250 100 100 100
Al Laurentige, ; .. 4000 106 106 106 &
BoWer 41, poc... .. 17.000 981, 98 98 100
Il Mont. st. Ky, 8600 100 100 100
If Ositvie. . 1000 105 105 - 105
| Penmang 1000 92 92 92 %
| Quebee Ry . 8100 571, 56 56 731,
Sherwin W iliams 2500 99 99 99 100%
- Can. Power.. 500 86 86 86

‘ LS B, MecCurdy and Co., have admitted into partnership
Alfred Bouser. Mr. Bouser has been secretary of Mexican
b Orthern and Power Co.. previous to which he was in the
“Mploy of the Royal Bank and the Merchants Bank of Hali-
3'.1‘- Mr. Bouser will be a resident partner in Montreal along
ERIth K. R Scholfield, the Kxchange member of the firm.
~~The Imperial Bank, the Banque Nationale and the Ster-
fing Bank, Lhursday entered upon a new year. Their fiscai
Year cloge Wednesday. ‘Lo these must be added the Mer-
ehants Bank of Canada which at the last annual meeting in
fember changed its year from November to April.
; ~The Bank of Montreal has opened a branch at Queen
‘h»treet Bast, Toronto.
i -C. B. Gordon, president of the Dominion Textile Co., has
!'(_ftumed from England after a s'x weeks’ trip.
fl'u\GOId coin to the amount of $2,350.000 has been shipped
M New York to Canada during the month of April.

MONTREAL WHOLESALE MARKETS.

Montreal, Friday, May 2, 1913.

Ucean ang inland navigation is now in full swing, and ex-
tters are looking for an unusually busy season. In addi-
.On\ to increased shipments of wheat and oats, large quanti-
it,e?;)f ¥.Vestern flaxseed are coming forward, Manitoba having,
= said, from 12,000,000 to 14,000,000 bushels for export.

3 ;: Yeported that some 20 tramp steamers have nh:ca«l'\' been
red by local graiw shippers, in addition to freight space
“ns:f:ld on regul.ar liners. .'l'dle country ro.mls are still in
Y hed shal)fe in some 5(*("“0115, but the fine weather lm's
b 80t out city shoppers :11 larger num'lwrs ;m.d wholesale
-speetgsozds merchants report inereased sorting business. Pro-
- Or fall business i heavy dry goods, however. are not
Bether flattering and travellers now in the West for cloth-

‘y'miSQ;I(::?nl‘factul‘el's \n‘ito‘m l'llthl.‘,l‘ a 1[()]1'fl‘l| strain. Com-
i i‘.mmlesa]ﬂ.‘lvn'ts l'(‘pvl‘(‘sv‘lltlllg t(»‘x[l‘h' lll:ll.!lllﬂ.(‘hll'('l‘i F«‘port
e I Paintq ‘fl‘b‘ as placing orders (~au1.,10us]y 101‘- tu?m‘e de]l—\.'ery.

{ | ang 'e, (:1]3 and glass are ul'so moving out quite 13‘901_\'. Shoes

‘B'tea ather aye comparatively quiet. (iroceries show a

¥ movement, There is no apparent improvement n

Tal collections, nor are money conditions any ci¥ier.
Y 3
a'APPLh
||
s the
S

| gene

S.—There is nothing to report, further than prices
© Same, market steady.  We quote as follows:—Rus-
’Tfo_ 1. $5.00 to $5.25; No. 2, $3.50 to $4.00; Spys, No.
Lga 20 to $5.00; No. 2, $2.50 to $3.00.  Greenings, No. 1,

; Ben Davis, No. 1

&\‘00 10 $3.50; No. 2. $2.00 to $2.50.
* No. 2, $1.50 to $2.00. American Russers, $4.00.
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BACON AND HAMS.—This market is a little weaker, and
business is not brisk. We quote follows:—Medium
weight hams 18%,c¢ to 19¢; breakfast bacon 2l¢ to 22¢.  Liv-
erpool: Hams, short cut 14 to 16 Ibs., 70s; short ribs, 16 to
24 lbs., 70s. Bacon, Cumberland cut, 26 to 30 Ibs., 66s 6d;
clear bellies, 14 to 16 Ibs., 60s; long clear middles, 1'ght, 28
to 34 bs., 69s; long clear middles, heavy, 35 to 40 lbs., 68s;

American refined, 58s

as

shoulders, square. 11 to 13 lbs., 56s.
3d.

BEANS.—Prices are unchanged and business steady. Sales
of car lots of three-pound pickers were made at $1.75 to $1.80
per bushel, ex-track. .

BRAN
easier.

AND FEED GRAIN.—The tone of this market is
We quote follows:—Bran, per ton, $20.00;
shorts, per ton, $22.00; middling, per ton, $25.00 mixed mou-
ilie, $28.00 to $30.00; pure grain moullie, $32.00 to $34.00.

—There is no change in pr.ces for rolled oats, but the de-
mand is limited, with sales at $4.35 per barrel in wood, and
$2.05 per bag. Cornmeal remains firm, but demand is limit-
ed at $3.75 per barrel in wood, and at $1.85 per bag.

as

BUITEK.—The demand is only for small lots to fill actunal
wants, consequently the market is guiet. We quote: Finest
creamery 27c¢; fresh made creamery, 26¢ to 20614c; fine cream-
ery, 28c¢;: dairy butter, 25¢ to 20c.

CHEESy . —The prices have deel ned ls, and trade has been
small. In Liverpool, finest Canadian coloured cheese was
yuoted at 62s Gd, and white at Gls. '

DRY GOODS.—Wholesale dry goods merchants report in-
creased sorting busimess.  I'ravellers in the West write that
prospects for fall business in heayy dry goods and clothing is
not as large as they had expected. In New York: Cotton,
mid. uplands, spot, Ny 11.85¢; print cloihs, 28-inch, 64x
643, 3%c; do., G4x60s, 3%4c; gray goods, 38Y,-inch, stand., 5¢;
do., 39-inch, 68x72s. 5V,c; brown sheetings, South., stand., 8¢
to 814¢; do., 4-yard, 56x60s, Glie to Gl4cr do., 3-yard, Tije;
denims, 9 ounces, 14¢ to 17c¢; tickings. 8 ounces, 133c; stand-
ard prints, 5%e; standard staple ginghams, 634c¢; dress ging-
hams, 7Y%c to 914¢; kid-finished cambries, 4Y,¢ to 434c; brown
drills, standard, 81jc.

EGGS.—Th.s market is unchanged business being the same.
We quote: Selected, 2le; fresh, 20e: No. 1 stoek, 17¢: No. 2
stock. l6e.

FLOUR.—There is no change in the prices of spring wheat
flour, which is, to some extent, due to the cutting in prices
on the part of the small millers throughout the country.
The foreign demand and the prices bid do not warrant millers
putting up prices in the local market.  The demand from
outs’de buyers is steadily increasing, owing to the fact of
cood roads in the country and navigation mow being open,
with sales of first patents at $5.70: scconds at $5.20; strong
clears at $3.00 per barrel in wood., and $4.70 per barrel in
bags. The demand for winter wheat “flour has improved,
owing to the higher prices demanded by Ontario millers for
future supplies. Sales of choice patents were made at
%5.25. and stra‘ght rollers at $4.85 to $4.90 per harre{l in
wood. and the latter in bags at $2.20 to %2.35, with extras

at $1.80 to $1.90 per bag.

GRAIN. —~There has been a good demand from foreign buy-
ers for Manitoba spring wheat in nearby positions, for which
they have bid 6d to 1s per gquarter more tham for future ship-
met-lts. The volume of business has been very small. owing
to a very limited amount of ocean grain room available for
May. The market in oats has advanced le per bushel, and
export trade has been quiet, owing to the fact that the for-
eign buyers have responded to the advanced prices.  There
has been mno change in prices fol spot supplies, ex-store, for




—

wheat, the demand in car lots is fair, and sales of No. 2 Can-
adian Western were made at 43c; extra No. 1 feed at 41%e,
and No. ] feed at 40%c per bushel. In winnineg. No. 1
northern, 93¢; No. 2, 9034¢; No. 3 northern 87%c¢; No. 4
northern, 84s4c¢. Cash quotations: Oats, No. 2, C.W., 341j¢;
No. 3, C.W., 32%,¢; No. 3, C.W., 32%c; extra No. 1 feed,
34¢; No. 1 feed, 33c; No. 2 feed, 3lc. Barley, No. 3, 49%,c;
No. 4, 49¢; rejected, 46c; feed, 45¢. Flax, No. 1, N.W.C.,
$1.16; No. 2, C.W., $1.14%,; No. 3, C.W., $1.00%,.

GREEN AND DRIED FRUILS.—Our quotations are as
follows:— Fimest Florida oranges, 126, 176 and 200 sizes,

$4.50 to $4.75. Mexican, 150,
$3.25; \'ulfn(:m, 714 size, $4.25 to $4.50;
Navel oranges, 126, 176. and 216, $4.25.

210 and 250 sizes, $3.00 to
420 size, $5.00;
Lemons, New Ver-

delli, 300's, $4.50. Bananas, Jamaicas, packed $1.75 to
$2.25. Grapefruiv, $3.50 to $3.75 per box. Cocoanuts, $5
per bag.—Sultana Raisims: Finest cleawed, in 30 lb. boxes,

per 1b., 9¢: fancy cleaned. per 1b., 8i,c¢; finest cleaned, in 1-1b.
cartons, per lb., 934¢: Onstotts cleaned, California, 60 Ib.
boxes, 9c¢.—Currants: Fine FKiliatras, Greek cleaned, half
cases, per Ib., 64c; do., brl., 6¢; do., 1 1b. cartons, lbs. Te.
—Peels, Drained: Lemon, in 112 1b. kegs, per Ib., 9¢; orange,
per 1b., 10¢; citron, per Ib., 15¢.—Dates: Hallowi, in boxes
of 80 bs., per in., 4Y4e; Sari, er 1b., 4c.—Figs: Naturels,
bags of 28 and 56 Ibs., per lb., 4%,c;: do., layers, per lb.. 8c.

GROCLRIES. —Business is reported as being steady. Flour
market is unchanged as far as prices are concernea, but busi
ness is stecady in N w york. Raw sugar steady. Muscova-
do, 2.86¢ to 2.89c; centritugal 3.36¢ to 3.39c. Molasses
sugar 2.6lc to 2.64c. Refined sugar steady. Business in
teas are reported fa‘r for this time of the year. We quote
Apricot packed in 11 Ib. tins, $12.00 per cose: almond paste.
genuine, 30¢ per Ib.; assorted fruits, glace. best. French, 38¢
per lb.; Angelique fruits, glace, best French, 38¢ per 1b.:
cherries, glace, best French. 26¢ per 1h.: ginger. unest Cheel-
ong, in bags, 224 Ibs., $26.00 per keg. Trade is fair o
maple syrup, selling at 85¢ to %0c per tn of three quart, and
nlapfe sugar is selling at 12¢ to 13c¢ per 1b.

HAY .—Prices have advanced a little, and business a little
brighter.  We quote as follows: $14.00 to $14.50 for No.
1 hay, $13.00 to $13.50 for No. 2 extra good: $12.00 to $12.50
for No. 2 good; $10.00 to $10.50 No. 3 hay: $9.00 to $9.50
for,clover mixed.

HIDES.—Prices have improved, and business is brighter.
City butener hides, green flat, 13%c¢ per Ib., No. 1 inspected
steers, 1614¢; heavy cows, 15%,c: light cows, 15¢; calfskins,
~ green, 181jc; green, salted, 2le; horse hides, $3.00;
salted, $4.25.

green

HONEY .—The condition of the market is unchanged. prices
steady, and a small volume of business being done. We
quote: Clover white honey, 16¢ to 17¢: dark grades, l4e fo
1514c; white extracted. 11%4e¢ to 12¢: buckwheat, 8¢ to 9¢.

TIRON AND HARDWARE.—Metal and hardware are
In Pittsburg the shortage

ac-
tive, and values steady, as a rule.
of crude steel, prevailing for some time, results in premium
prices for prompt deliveries, and Bessemer and open hearth
billlets are firm at $29.50 to $31, Pittsburg.
is easier at $14 and $14.25 for heavy melting steel, but deal-

Serap material

ers are not anxious to sell at concessions, being disposed to
hold for a rise. Considerable business has been placed in
pig iron at the expense of prices and basic is especially weak.
Inquiries are fairly numerous and a turn for the better is ex-
pected by the third quarter. The minimum for Bessemer iron
is $17, Valley, with basic quoted at $15.50 Valley, and No.
2 foundry. at $15.75, Valley.—In New York: Copper, steady:
standard, spot to July, $14.75 to $15.25. Electrolytie,
$15.75; lake, $15.87; casting, $15.50. Tondon, easy; spot,
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£67 25 6d; futures, £67 2s 6d.—Tin, dull; spot, April and
May, $49.50 to $49.80; June, $48.50 to $49; July, $48 10
$48.50. London, quiet; spot, £229; futures, £220.—Lead,
steady; $4.45 bid. London, lead. £17 15s.—Spelter, quiel:
$5.50 to $5.60. London, £25 10s.—Iron, dull and ul¥
changed.  Cleveland warrants. in London, 67s.

LEATHER.-—Business reported as quiet, prices unchanged.
No. 1, 30¢c; No. 2, 29¢; jobbing leather, No. 1, 32¢; No. 2
3le.  Oak, 34c to 39¢. according to quality. — Splits, 24c t0
26¢: pebole grain, 15¢ to 17¢; russets, No. 2, and medium, 20¢
to 23c; Dongola, ordinary, 10¢ to 16e.  Dongola, good, :Z?C
to 30ec.

\

LIVE STOCK.—Lhere is an easier feeling in this murke?s
and prices declined 10¢ to 15¢ per 100 Ibs., which was attrl
buted to the fact that packers and butchers had a fair stock
of beef on hand. The supply was in excess of the demand,
the top prices pa‘d for full loads of choice steers were $6.70
to $6.90, and goou at $6.40 to $6.60, while in a jobbing way >
few extra choice steers brought as high as $7.40 to $7.60, a™
choice, $7.25 to $7.40 per 100 lbs. Q'here is no change m
the condit'on of the market for small meats. prices being firm
owing to the lmited supply. Yearling Jambs and old Bhe.eP
were scarce, but offering of calves and spring lamb was falr-
Spring lambs sold at from $5.00 to $8.00 each. The mal‘ket
for hogs has a little stromger feeling, and prices advanced 19¢
per 100 1bs. The demand from the packers was goods an
sales of selected lots were made at $10.40 to $10.50 per 1
Ibs., weighed off cars.

NUTS.—L'his market is steady and a fair amount of bus
3 : : helled
ness being done.  Our quotations are as follows : —Shelle

walnuts: Finest Chaberte, halves, in 55 pound boxes, per 1b.»

20¢; walnuts, finest Bordeaux, halves, inr 55 1b. boxes, per 1bs

26c; finest Bordeaux pieces, in 55 lb. boxes, 2lc per 1bo
Nuts in Shell: Sicily filberts, per pound, 12¢; Tarragond al(i
monds, per lb., 16¢; Marbot walnuts, pei' 1b- lll/gc,_»Shell'e.
Almonds. on Spot: Bitter selected 28 1b. boxes, per 1b.s 3?“”
Jordan Jockey Brand, 25 1b. boxes, per Ib., 48¢; Valencas
2 crowns, 28 lb. boxes, per Ib.. 30c; do., 3 crowns, per 1bss
3le; do., 4 crowns, per Ib., 34¢c; Valencias, 3 crowns, in bag#
per pound, 30c.—Shelled Peanuts: No. 1 Spanish, per ek

814¢; No. 1 Virginia, per Ib., 9¢; No. 1 wrench, per 1b., 3(‘;;
No. 1 Javas, per Ib., S8c.—Shelled nuts: Flberts, in hag$ i
bales, per 1b., 21lc; pecans, in 5 Ib. cartons, per Ib., (ip1a Br_

zils, in 5 Ib. cartons, per 1b., 48c¢; Cashews, per 1b., 16¢; PIE

nolias, per 1b.. 28c.

OIL AND NAVAL STORES.—-Messrs. J. K. Hayden 88t
Co.. 0il and comm'ssion merchants. quote as f(,vllowfﬂ‘”b
seed, boied, 62¢ to 63¢; raw, 58¢ to 60c: cod oil, car load 1‘:2:;
40¢ to 45¢; cod oil, single barrels, 45¢ to 50¢; turpentiné 24 i
to GUe per barrel.  Steam refined seal oil, 6214¢. Whale 301
(lod liver oil, Néwfoundland, $1.00 to $1. 105568

sae to 60c.
1 to
Norwegian. $1.10

Norway process, $1.10 to $1.25; do..
$1.25. wraw seal, 55c.

POTATOES. —There is a fair demand for potatoes il sn":;li
lots, and market is fairly active.  Green Mountains, 12 -
lots, 6214¢ to 65¢. and Quebec grades, 50c to 55¢ per bag: 7
in a jobbing way, 85¢ to 90¢ per bag.

steﬂdy U

unchanged, market
ged, i per

Chickens, 25¢ to

POUL1RY .—Lhe prices are
We quote: Turkeys, 25¢ per lb.

Ib. Fowls, 17¢ to 18c per 1b. Ducks, 25c per Ib. Gees®s T
to 18c¢ per lb.

PROVISIONS.—There is na change in the condition of the
market; prices are about the same, and a fa'r amoul! o
business being done, especially in smoked meats, o1 accoare
of the increased consumption. Medium weight ha;l;’ per

selling at 18%4c to 19¢, and breakfast bacon at 2l¢ to

/
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The demand for lard is quieter on account of the warm
Weather, with sales of pure leaf lard at 15%4¢ in 20 Ib. wood
Pails, and at 15¢ in 20 Ib. tin pails, while compound lard is
@oving at 9%c¢ to 10¢ in 20 Ib. wood pails, and at 9Ye to
Mie in 20 1b. tin pails.

VEGETABLES . —This market is about the same. business
steady .
Canadian reds, le per 1b.; lettuce, $2.75 per box of 2 dozen;
hot l}ouse tomatoes, 30c per Ib.: cauliffower, $4.00 per crate;
Parsley, 75¢ per doz. ;

b“g; carrots. G0c per bag; Florida celery, $5.75 per crate.
New cabbage, $2.00 a crate.’

We quote: Spanish onions, $2.25 in large cases;

turnips. $1.00 per bag; beets, $1.00 per

'3 Protection for the cotton trade of Lancashire by fostering
€ Supply of cotton independent of America, was the gist of

Chane. y g ; . X
ahcellor Lloyd-George’s argument on introducing in the

| Brit: : : Bri
Titish House of Commons a resolution permitiing tlie Brit-

:;shh Government to guarantee a Soudan loan of $15,000,000 for
Hie de

o velopment of cotton growing along the Nile. The'
lallce]lur of the Exchequer remarked that owing to diffi-

Cultieg : - . ¢ o

- Culties ity regard to supplies of Ameriean cotton, arising

fl‘oln ﬂl(-. 1

h

“I¢ despite abundant crops, made it mecessary to foster the
8OWth of cotton where 1t would be under British control.
ngptiavn cotton. he claimed. was better from the point of
YW of the manufacturer and the quality of the goods obtain-
“d from that produet, and also from the point of view of the
Workmgy, because it was cleaner and healthier to work than

W, ; - y ’
as American cotton. The resolution was adopted without
divisjop :

rarket being cornered and thus causing a shortage

—In the year 1912 no less than 558,649 persons left the

07, - : 5 o
311‘ Of New York for Europe. The ecasibound passenger
- Moy, . d : : :
Ry fmen{ for 1912 for all American ports, including Canada,
8; s = . v
First  cabin, 101,771;  second cabin, 126,684, and

Seerage, 477 667

i Compared with 1911, there was a decrease
0 191o of :

562 first cabin and 37.825 steerage passengers, while
¢ Second cabin passengers increased 3,748,  Easthound, or
uoutg:)fﬁg,' figures shfn\' t‘hat .tlw North (h*rm;'m‘ Lloyd led
e stee northern service ]'ue's in the number of m:st, seco.ud

erage passengers carried. The Lioyd carried on ifs

.

-<Ony 3 . o= . & et
&b 09‘1’&1'18-B1'emeu service 14,727 first eabin. 11.536 second
<

' and 39,465 steerage passengers. t'he Cunard Line is

Beeo 3 :
coond with steerage passengers, and the [Hamburg American

ird it 10.500 first cabin, 10,594 second. and 28444
4ge passengers.

et \ : 3 .
tee] Company of Canada inaugurated an

) important
Yement ot (e

g, aninal meeting of shar’vhu.dn's. .\lu.uda.y a.
& mil,t,?, when lh(.-blm.-('tm;_r appro.\'v(l of a -\'o'-op('r:ltl\'e plzu{
9eumm by l.]u' directors by which the preferred stock of
Spany will be sold on favourable terms to employecs.
.erelllmm-,iz.xl slatelm-nt‘ prose:nhd by the treasur}e'r was c¢on-
. i USat‘sfaclif)ry. bf)”()\\'mg were elocted. oth(-eljs:—Prt‘a-
o a:nd. S. Wilcox; vice-president, C. A. l’:.n'ge; vice-presi-
general hawager, Robert Hobson: ass'stant manager,

+ Whiton; secretary-treasurer, H. H. Camp.—Directors:
r:fSH.‘\xe?(andm'. Providence: John Milne, W lliam South-
* Hamilton; Lloyd Harris, Brantford: Hon. \Wm. Gibson,

T 1-‘ydln““"l Osler, W. D. Matthews, Torouto; Assistunt Sec-
+ C. F. Whitten, Assistant Treasurer H. 8. Alexanaer.

oy aro Gazette publishes the foliowing rcal estate
Porationg, ., Wellings, = Limited, Hamilton, capital

to, ’eagi;t Th(f Welland Securities (‘urpm'zlti(mi Limited, ’l‘f)ron-
Capity) ;l $200,000; Mountain Brow Park, leitml’.. [Hamilton,
100,000, Among the industrial corporations grant:

Arters are the Vievor Saw Works, L'mited. Hamilton,
e‘fpital $40’0”0; Niagara Fruit Company, Limited, Queenston,
Mo),-un $40’000; Jick Sang Farm, Limited, Ottawa, $40.000;
Canning Company Limited, '.l'('?(‘,umSch capital $40.,000.
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-Dur.ng 1912 the United States market absorbed $3,876,-
406 municipal debentures, according to Mr. . R. Woods
Alrcady, in the presemt year, however, at

Bond ifeview.

mititon_dollars of Canadian have been
the United States. There
the United States, four milllon collars of Canadian e¢quipment
bonds. :n The
total oi vonds absorbed in the United States last year am-
ounted to $26,116,406. \While the open ng up of the United
tates market has ‘been a heip to Canadian municipalities,
the will not be a it is natural
that American investors will prefer their own securities when
to the level  of

least s.x LWL C. P s

sold ‘n have also been soid .n

aadition to industrials and other securities.

market permaneut one, for

the prices of Canadian debentures get back

their own' or vice versa.

—Farmers of the Unifed States paid an average of 7.75
per cent interest on three to six months’ loans during 1912,
alr inquiry made by the Department of Agriculture has dis-
closed. In March nearly 3,000 letters were sent by the de-
partment to country banks inquiring the rates pa'd by farm-
ers. About 90 per cent of the bankers replied, and their
answers indicate the rate was slightly less than in 1911, when
7.79 per cent was paid. In the North Atlantic states the
rate was 5.06 per cent; South Atlantic 7.36 per cent; North-
crn Central states east of the Mississ'ppi 6.38 per cent; Nor-
thern Central states west of the Mississippi 8.05 per cent;
Central states. 9.51] and far Western

Southern per cent,

states, 8.55 per cent.

—A special bulletin issued by the Marine Department de-
pores the fact that Canadians are poor fish eaters, and an-
wounces that steps will be taken to c¢ducate the public to the
physical and financial advantages of this food, the per capita
The

at

consumption of which in Canada ‘s comparatively low.
department wiii make a comprenensive fisheries exhib’t
the Toronto Fair this year and at a number of other exhibi-
tions throughout the country. It pointed out that
throngh modern express and cold storage facilities fresh fish
can be conveniently placed on the markets of any interior sec-
tion of Canada.

18

—The Board of Control has recommended to the City Coun-
c¢il the floating of a loan for $11,904,000 (40 years at 4% p.c.)
for permanent works during 1913. The loan represents 12 per
cent of the net increase of the c¢'ty’s assessed valuation for
1913 ‘over 1911, Tt is.the year, that the rate has
been 12 per cent it hav'ng been reduced from 15 per cent
shortly after the coming info office of the present administra-

second

tion.

—>Since the Canadian branch of the Royal Mint opened in
1908, it has issllc(lAvu'llwg._r(' to the value of $7,734.476. Of
this $1,800.730 $5.710,944 silver; and $222.801
bronze. This information was given by the Minister of Fin-
ance in the llouse m reply to Hon. Dr. Beland. Mr. White
added that of the total amount of coinage $712403 cons’sted
of silver, and $201 of bronze. recoined from old tokens.

was gold;

~Official returns to London show ihat the output of goid
in Rhodesia, South Afriea, for March was 61274 fine ounces,
compared with 49.596 fine ounces in February.  The output
for March was valued at £257,797. against €208,740 in Feb-
ruary. This brimgs the total product on for the first quar-
ter up to 163,325 fine ounccs. valued at £687.313. aga nst
£639,764 for the correspond ng period in 1912.

—-Official notice has been given of an application to the
Railway Commission for a recommendation to the Governor-
General-‘n-Council for the sanction of a lease of the Camp-
bellford, Lake Ontario and Western Railway to the Canadian
Pacific Rallway.  The Camphellford. Lake Ontario and Wes-
tern is the mew lake shove line of the Canadian Pacific from
Toronto easterly.
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WHOLESALE PRICES CURRENT.
Name of Article. Wholesale.

DRUGS & CHEMICALS—

Acid, Carbolic, Cryst. medi, ..
Aloes, Cape .. oo oo os oo oo
AlUIN .. «c oo oo oo oo oo oo
Borax, Xti& .. <o e oo oo oo
Brom. Potass ..
Camphor, Ref. Rings .. .. .«
Camphor, Ref. oz ck .o o
Citric Acid.. . «o oo oo oo
Citrate Magnesia, 1b. .. ..
Cocaine Hyd. 0Z. .. oo oo
Copperas, per 100 1bs. .. ..

Cream TArtar .. oo oo oo oo oo oo o0
Epsom Salts e T YT L
Gl ine .. o« PR e

Gum

[nsect Powder, 1b. .. ¢ oo
fngect Powder, per keg. 1b,
Menthol, 1D.es oo oo oo oo
Morphis

0il Peppermint, 1b. .. .. .
Oil‘. LemON .. «s s so o oo
Opium .o o s oo oo ov o0
Oxalic Acid .. <o oo oo o0 oo
Potash Bichromate .. .. .+ --
Potash, Iodide .. .- «o <o oo

on S Ge e 0w e &8

guinlne Ao Al ret el lake e, 68 4w

trychnine .. .. .. oo ac ee e e

Tartaric Acld .. .. oo oo oo ee oo oo
Licorice.—

Stick, 4, 6, 8, 12 & 16 to Ib., 5 1b.
DOXES <o oo sslas 4. os o0 ve e 8¢

Acme Licorice Pellets, case .. .. -¢

Licorice Lozenges, 1 and § 1b. cans.

HEAVY CHEMICALS-

Bleaching Powder .. .. o+« oe
Blue Vitriol .. .. «
Brimstone ..

Caustic . e on
Soda Ash .. .. «. - oal @9
Soda Bicarb. .. .. .. - .
Sal. S0da .. .¢ s ee oo o
Sal. Soda Concentrated .. .. .. -«
DYESTUFFS—
Archil, CON. .. ¢o o oo oo se so o
CUEOR o5 o as 60, se . wsi so @sios v
Ex. Logwood .. . se so se se os
Chip LOgwWood «. o oo oo oo oo oo

indigo (Bengal) .o
Indigo (Madras)
Gambier ..
Madder ..
BUMAC .o oo oo oo so oo oo oo
Tin Crystals .. ..

FiSH—
New Haddies, boxes, per lb.
(ape breton Herrings. .....ocovvevnnes
Labrador Herrings .. .. .. .. .
Labrador Herrings, half bris. ...
Mackerel, No. 2 per brl... ..
Green Cod, No. 1 .. .
Green Cod, large ..
Green ‘od, mediam ,
Green Cod, small .. ..
Salmon, brls., Lab. No.
Salmon, half brls. .. .. .. ..
Salmon, British Columbia, brls.
Salmon, British Columbia, half br
Boneless Fish

e es e

e we

1

es ss se se s se o0

es ee
s oo

s s

FLOUR—
Choice Spring Wheat Pateats
Seconds .. .. . oo
Manitoba Strong Bakers .. ..
Winter Wheat Patents.

Cornmeal, brl. .. ..
Bran, in bags .. .. ..
Shorts, in bags .. .. ..

Mixed Grades .. ..
FARM PRODUUTS—

Butter—

Choicest Cre@mery .. . «e oo oo oo
Choicest Creamery, seconds .. ..

.e .o

Choicest Eastern Townships Creamery
Kastern Townships Creamery, Sec’ds.
Current Receipts, ........
Fresh

0
0
0
0
0
0
0
0
0
1
0
0
0
0
0
0
2
3
[}
0
0
0
o
0
0
0

O OO
283 888

o
5

COTOO = m
£€888383

[=R-X -]
888%

[
oo

88

cSocoe

SP-‘
PS¢ co~vpoCco

oW

Soo09occocoocacoeC
8888s83883583888s¢8
ooococoocooocooSe
82888883888 nR888¢ES

3888

04
00
80
90
00
25
00
75
00
25
00
15
50
35
24
00
75
10
00
N0
08
10
00
00
00
00

2888 28%RuzsssE
5222 P S CR NN )

o
DOOWOOXVNWROD HNOO-HOOWOOOOOOHOS ®»

ERBEEESIL08S SBRISBSRTEBTRABS @

2 00
50

NORN BNOWN
RESL L8

CO-O=HN o
8828838 R=

oaoeagog og:;;wooa
SRS S338 82888K383

$388 SgLreyEsy

THE JOURNAL OF COMMERCE AND SHAREHOLDER.

UTILISING SAWDUST.

The uses of sawdust was the subject
of an interesting article in' the “Ameri-
can Lumberman” recently from the pen
of ¢. W. R. Eichoff, M.E. The wri-
ter, in his introduetion, alludes to the
immense piles of sawdust and other mill
refuse to be found near many large
mills, and discusses, first, the use of this
waste for fuel. v

“The inconvenient process of burnng
waste, he writes, “taking
into the “fact that  this
sawdust, when moderately dry, has the
same heat value as the wood from which
it originates, has led to the design and
construction of many d flerent styles of
which i some cases  have
brought a betterment and in
failure. Furnaces of the Dutch
style are mostly used in this connection,
and especially with boilers. But there
are other convenient constructions now
in existence. In all these furnaces the
main effort was directed to a better dis-

this valuable
consideration

furnace.
others
oven’

tribution of the ajr necessary for a suc
cessful combustion of the material.

*Abroad, of
natural resources has been practised to
a greater extent than on this continent,
experiments have been made to form this
dust into briquettes. At present a num-
ber of briquetting plants are in suceess-
ful operation across the Atlantie, and
of years lumbermen and  other
mill-owners on this side of the Atlantie
have become interested in the briquet-
ting of such sawdust. But the Ameri-
has not looked favourably on this
The large lumber con
it more profitable not

where conservation the

later

can
util’zation.
cerns cons dercd
to bother with such a process, claiming
that these briquettes can be ased only
to a small extent and could not com-
fuels in which this con-
tinent is so rich. vlore interest in the
matter was ‘shown by the smaller con-
the loss of such valuable
wastes demands serious congider-
Many owners took up the pro-

pete with other

cerns, ‘where

wood

tionw.
posal, but dropped it when they learned
the eost of such sa wdust-briquetting

(Considering that a product

plants.
quires

has to be manufactured which re
a suitable bin-

for its fabrication e'ther
a bin-

der or great pressure not using
der. it is essential that every part of
be designed and constructed

such a plant
and skill in all its

with the utmost care
details.

“Quitable binders are water-gas, piteh,
tar, rosin. flour; water-glass and others
of the same nature as used in the brig-
As these binders ma-

manufac-
prohibitive,

uetting of coal.
terially increase the cost
ture, their use was found
and machines are now used that deliver
the goods without the application of a
binding material.

“The sawdust in this process has to
be perfectly dry before being put into
the press. From the press the bri-
quettes arve t{ransported automatically

of
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WHOLESALE PRICES CURRENT.

L
Name of Article, Wholesale.
Bencis
Cheewe— o AN
Pollon i oot s e e i
New 000 0'Y
Finest September 01z 018
Finest October, 0 124 0 14
Finest gdal 88(5) 3:3;
Finest Western, coloured ovc 000
‘Lownships..... 000 000
Q ‘ebec’s . 000 000
Easters 000 000
Eggs—
Strictly Fresh .. .. .. oo oo 000 v 00
YT O A S Y 000 00
New Laid, NO. 1 «o oa oo ve s oo’’ 000 08
New Laid, NO. 2 .. oo oo oo oo oo 000 Ogg
Selected .. .o oo oo o5 co oo oo oo 0
Straignt Receipts o 80 00
0 03 037
TR e Sel 000 016
No. 1 Co d Storage Stock ... ........ 000 00°
Ne. I S AR AR
No. 2 Candled .. vv ex oo o0 o0 oo 000 0O
Sundries—
Potatoes, per bAg .. .. .. .. =e +o 060 0 624
Honey, White Clover, comb .. .. .. ¢ 16 017
Honey, white extracted .. .. .. .. 0113012
Beans—
PG s ioine (vl v ol 40 a6 CuurEd 00
Best hand-picked .. .. .. .. as oo 833 ot
GROCERIES—
Sugars—
Standard Granulated, barrels . 16
Bogs, 100 1b6. .. .. .o ee o 400
Ex. Ground, in barreis .. .. 5 00
EX. Giound, in DOXES .. ve se o or 400
Powdered, in barrels .. .. <. <o oo 4 8
Pywdered, in DOXeS .. oo oo oo oo 490
Paris Lumps, in boxes 100 1bs. ......... 5 2
Paris Lumps, in boxes 50 Ibs. ........ 5 8
U brand d Yellows. ... ........ 900 440
:oh-u,llmmmtt.. ee 034 038
Olagses, in barrels .. .. .. .. .. (37 04l
Molasses, in half barrels .. .. .. .. (39 04
Evaporated Apples .. .. .. .. .. .« ¢ 801
Raising—
sSultanss .. g
.................... 010
Loose Musc .. .. .. ee se oo oo 8% 00
Layers, Londom. .. «o'ee ee e oo (0 270
S;tn‘:‘bluster... ae  anlmaae, se oBnme R 0L00NESIES
Royal Buckingbam .. .. .. v so oo 00
Valencia, Selected .. .. .. oo oo oo 000 000
‘\.l;a.lew, Layers .. - 9074 02:
urzants .. . e 000 O
:’ntn.l - Og:
PR G o ebse e .o 007}0,
VOBLIZZAS v .o we wv wv wu e we e o08 00
Prunes; CAlL{OFRIa .. ve os ss’we. as 008 0SS
Pruncs, French .. .. .. .. .. s +» 008 01
Figs, in bage iv oo oo iv so av en 00 010D 0 06
Figs, New I8Yers .. .o vo ve oo oo oo 008 0 13
Bomiia Prunes .. s. oo or oo oo oo 908 008
Rice—
SRR B s ek 00 378
Grade C. oo coove oo ve ae n oo oo 0 00 38
Patng, per 100 108, v oo ‘s ve ou oe- ARG ‘M
Pot Bariey, bag 98 Ib& .. .. ec o oﬂlgoo.
Pearl Barley, per 1b. .. .. .o o0 o 0 04 007
lapioca, pearl, per Ib. .. .. oo o= 0064 0
Seed TAPIOCR .o oo se so oo ou se oo 0068000
Corn, 2 Ib. tins .. o goo 09
Peas, 2 b, tins .. .. v 185180
Salmon, 4 dozen case .. .. . v 1 2B b
Tomatoes, per dozen cans . 166 138
BUring DEARS ... s« <h oo veies iva ol | i0H0 12
Salt—
Windsor 1 ib. b il 10
Windsor 3 1b. 100 Dags in brl. .. .. 5%
Windsor 5 lb, 60 bags .. .. .. s o« ’ﬂ
Windsor 7 10, 42 Dags .. .. vs oo oe 158
Windsor 200 1b. .. .. .. .0 .. e o ho
L‘o-ne delivered Montreal 1 bag .. 57
Coarse delivered Montreal 5 bags .. 0
Butter Sait, beg, 200 Ib8. .. .. .- 1
Butter, Salt, bris., 280 1bs. .. .. -« 210
Cheese Salt, bags, 200 lbs. .. .. 18
Cheeoe Salt, bris., 280 1bs. .. .. «- 1
Coffees—
o 3
Seal brand, 2 lb. cans .. .. .. . 0%
1 Og}
0
0 l"
17
:m
016
o ¥
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WHOLESALE PRICES OURRENT.

per keg

Extrap_gyer and above 30d .. ..

Chain—No. 6 .. .. <0 o0 ..
MO. B io so ov vo 'ae
0. 6 o oo oo oo oo
A0. 8 oo oo oo oo 0o
IOl by ee ee
516 inch.. .. .. ..
L T R
738 inch .. .. ..
MO e e es ey
910 oo s es lve ws

Moo o0 0o e oo e

7-8 and 1 inch .. ..

ot Chain
.

Gaivaniyeq Staples—

00 g, s
rign,, 15:' ‘:*l*“i .l'“ se e . we

uuhmud Iron—
"‘“l’l
; Heaqd,
" w.“' % or equal gauge 28

e"fi
i
f

.I.n
o arger .. .. .. ...

]m.nd small

SheetSF, 100 Iba .. .. ..
& S::::. 6 ft. x 2% ft.,
6 ft. x &

“‘:tt g:eef. 6 ft.
eel, 6 ft.
Roct Steel, 6 16, x 34 ft,
t Steel, 6 ft. x 314 ft.,
p‘.tul iron,
Plates, iron, 316 inch ..

BEEERRE

FEEEE!

X
S€ of Band SLee'f

2 imch .. .. e

Per 100 feet i

Cagt
f per Ib., Black Diamond
Seat (008 100" 1ba. . L. e

Sleio e e se e
M- T]::g(h, ‘nl oe, 100 Ibs. .. ..

Stee), achinery 7, 11 1" T

FEiE

il

e P& per “ioo wwe. I

y 1& lb'" e ss se se e we
-, 750 less 25 oent. .
Pe. per 100 tha, o,

i

40d, 504, 60d and 70d, Nails .. .

Name of Article. Wholesale.
Teas— $C. se.
foung Hysons, common e« 018 025
‘ ,"‘“'l H)'lo::: best grade. .. .. .. 0382 036
B e oo e el oa beeed 10,2510 60
B L e o ax Se de- el iee T 0 167:0/4b
?'!lon B s el eeeny 9122670 85
BRI e il i eseswe 022085
HARDWARE—
Antimon
s SRS R G 010
% Block, L. and E. per Ib. .. .. 0 64
To, Dlock, Straits, per Ib. .. .. .. 0 00
et . oo o oo oo oo 0 49
Per, Ingot, per 1b., .. .. .. .. 018 021
Cut Nail Schedule—
Base price, 12 55 Base

e

BBER8E: ¢

.
.

6 in., 30c; over
smaller size.....

ov souniivie 746 per HIE

20 094
007}
0 074
0 06}
4 66
4 70¢
400
8 65
8 45
8 46
8 35
¥ 85
326

L

BN LRLNRDe®

EEBSESESE558

PAE e

25 b

-3

se

{47
15 00
€5 75

47 8%
B0 69 9 10

8 55
9 05
5 26
6 50
020

000

'ess 16 p .¢

into a cooling room, and when cool they
are hard and ready for trausportation.
Such briquettes are an excellent fuel
for residence use in fire-places and stoves
and little

'he cleanliness, rapid

ll() not corrode leave very
ashes and soot.
ignition, intense heat aund odorless com-
bustion make them a fuel preferable to
the best wood. They are also the most
convenient fuel for power-house use in

saw-mills and in logging locomotives, re-

placing coal or sawdust, which latter
would take considerable space. They
are also very convenient as a kindling

material, The briquettes are of oval
form, to facilitate ventilation when pil-
ed up.

“Presses are built with a capacity of
24 Dbriquettes a minute, 14,400
briquettes in ten hours, each briquette

giving

weighing about half a pound, which
would be equivalent to a daily output

The power required for
amounts to
Another

of 3.6 tons.

the driers and this
about sixteen

press has a capacity of nine tons a day,

[)l'(‘SS

horse-power.

requiring 45 horse-power for the ma-
chine.
A very attractive process is the char-

ring of sawdust and subjecting it to a
process of dry distillation. The remain:
ing charred material (charcoal) is then
briquetted and yields a briquette of very
value. equivalent to the best
The process is practic-

high heat
wthracite coal.
ally the same as that used in the dis-
tllation of The resulting by-
products are an illuminating gas, which
.an ‘be used to light up the mill, wood
vinegar  or acid, wood
spirits, or methyl aleohol and wood tar.
The wood tar can be subjected to fur-

wood.
pyroligneous

ther treatment and yields ereosote, ben-
zo0l. naphthalin, paraffine, .ete.

“Sawdust has been used for the oper-
iWon of gas producers for power purr
coses  in which cases it can be handled
cither in the loose form or in the form
of briquettes. 4

“Related to the briquetting of saw-

dust is the mamufacture of artificial
wood. This material is of great temac-

ty and strength. does not decay and
s less susceptible to the action of the
atmosphere than is natural wood. All
this artificial wood can be sawed, planed
and cut. but mot split.  The manufac:
ture of it has become quite an industry
Decorations for walls, ceilings
manufactured from

abroad.
and furniture are
mixtures the essential part of which is
sawdust.  These ornaments rival cary-
ed work and are a great deal cheaper,
replacing those made of zine, papier-
mache and artificial stone or cement.
“Qawdust is the essential part of a
used for building
paving  blocks.

material
purposes and also for
These paving blocks are said to out-ast

stone-like

the regnlar ereosoted wood blocks.

“Sawdust is pulverized and used in-
stead of sand. In this state it can be
coloured, perfumed and used for many
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Name of Article. Wholesale.
Zine— $c. $c
Spelter, per 100 Ib8, .. <o oo oo e 700
Bheet RUNC .. oc oo oo 4o 0s oo eo 000 800
Black Sheet iron, per 100 lbs.—
10 10712 BAUGS .. co «o se oo sa e 2 26
14 10 10 QOURD is oo 'os Tesnn vir e a0 03 B
18 to 20 GRUPE v v oo me wn jus oo 000 185
2280 24 ERURE . sh 53 envide: séai wein D200 2340
80 GRUEE: i i s ten s 46} eairbviie’ uetas R
B8 GRS v sv: an: e en Seni g ienllen i GUaU s A100
Vv.'in— Per 100 Iba,
Plain Galvanized, No. 4.. .. «¢ oo « 2 80
do do No. 5. » 2 80
do do No. 6, - 27
do do No. 9.. . 225
do do No. . 2 8¢
do do Wou e oo ve nnies 285
go do s B8e selies ‘ow. o8 2 40
o do No. 18, oc oo oo oo 2 5b
do do B M wo 0% eo ue 3 15%
do do N0. 1B. si 40 oo 0e 0 004
do Boe M8 s o osiun 226
Barbed Wire, Montreal. .. .. .. .. 2 874
Spring Wire, per 100, 1.25 .. .. .. 280
Net extra—
Iron and Steel Wire, plain, 6to9 .. 23 base
ROPE—
BIanY, DESS - i; oi ad se ee s e 11
do’ 7-16 and up et
0198 iov  ve ou
do 3-16 0

Manilla, 7-16 and lar .
do Teeee

single 0 08

doublel 104

40" 36 10 BN s e s
Lath yarn .. .. .. .. .

WIRE NAILS—

[ TRCY 4 O NPt g g e KB A ]
CR BT S i e e SR ’
30 eXIFR .. .o o o0 s ee 05 oo oo

4d and 5d extra .. .. .u se oo e o
8d'and: Td €Xtr& i oi seiise e e 0 00
8d and 9d exXtrR o oo oo oo e s 000
10d and 12d extra .. oc ¢ oo oo oo 0 0
16d and 20d eXtPA .. .. <o oo oo oo =0 06
20d and 60d XtrA .. .. .v o oo on 0 0¢
Base .. i so e e we 05 0s ew ee 2 40 Base

BUILDING PAPER—
Dy IBheeting, 201l %, 5 5 T we e 027
Tarred Sheeting, voll .. .. .. .. 0 82
HIDES—

Montreal Green Hides—
Montreal, No. 1 .. ¢ o0 oo oo oo
Montreu: Now 8 oo s . oo ggg 3}32
Montreal, No. 8 .. .. 0 o0 .0 oo 000 0124
Tanners pay $1 extra for sorted cur-

ed and inspected .. .. .. .. ..
L R O L 12¢
CRPE <o b ok Lawnidns b, o0 46 e lel
Spring Lambsking.. .. .. .. .. «« 000 000
Lambaking .. oo oo e aal 50 se enc 10D 130
Calfsking, No. 1 .. eu eo o0 oo aa 000 0 16
G0 ' NO:: B oo oy 0 en aa 85 dm 000034
Horse Hides ... .o e w3 ioul v ionou. 0700 250
Tallow rendered .. .. .. .. .. .. 006 0 064

LEATHER—

No. 1 B. A. Bole .. «. «c «c oo o« 000 030
No. 2 B. A. Sole .. ..+ oo oo «e 000 029
Slaughter, No. 1 .. «¢ o oo oo «o 027 028

Light, medium and heavy .. .. .. 031 027

Light, No. & .. .. «c o oo o oo 026 027
WU ..-l ee 6e o oo o8 oe se se ggg 0 84

pper, heavy .. .. «c v oo e o 0 40

Upper, light .. .. .o .. o <o =« 0388 040
Gnrned pper.. 038 U 46
Scotch Grain 036 0388
Kip Skins, Fr 066 070
English .. .. .. 050 066
Canada ve se oo e 050 060
Hemlock Calf .. .. .. .. 075 080
Hemlock, light .. .. .. 000 000
French Calf .. oo oo oo oo s oo oo 188 162
s L I ey L R 024 02
Splits, light and medium .. .. .. 000 Q0
Splits, heavy .. oo o0 o0 o0 e e 000 000
Splits, small .. .. .. <« <« o <+ 0C0 000
Leather Board, Canada .. .. .. «« 006 @10
Enamelled Cow, per ft. .. .. «. «« 016 018
Pebble Grain .. .. .. .. .. «« <« 014 016
Glove Grain .o «c oo oo oo oo oo o« 013 015
Box Calf .o «o «o oo «o oo oo oo o« 018 022
Brush (Cow) Kid .. .. .. .. .« «» 000 000
30, Sl U S e SO SN P s A
Ruseetts, light .. .. .. .. .. «« +« 050 056
Russetts, heavy .. .. .. «. «. +« 0380 0385
Russetts, No. 2 .. .. .. .. . .. «= 020 023
Russets’ Saddlers’, dozen.. .. .. .. 800 900
Imt. French Calf .. .. .. .. «« -« 000 000
English Oak, Ib. .. .. .« «. «» . 0384 000
Dongola, extra .. . . 038 089
Dongola, No. 1 .. 020 0 42
Dougola,, ordinary 010 080
Coloured Pebbles .. 015 016
Coloured Calf .. .. .. 017 017
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Name of Article,

Wholesale

LUMBER—

3 inch Pine (Face Measure) .. ..

8 inch Spruce (Board Measure)
| iach Pine (Board Measure)

1 Inch Spruce (Bond Measure) ..
Q.) oo e

1 Inch Spruce (T. and
1 Inch Pine (T. and G.) ..

2x3, 3x3, and 3x4 Spruce (B.M.)

2x8, 8x3, and 3x4 Pine (B.M,) ..

1% Spruce, Roofing (B.M.) ..

1% Spruce, Flooring (B.M.) .. ..

lyg Spruce (T. nnd Q) oo oo
lbﬁ Pine (T. and G.) .. o0 oo

Pine (L. and G.), (V.L.B.)
th- (per 1,000) .. .. .. o.

MATCHES—

lelegraph, case .. ..
l'elephone, case .
liger, case
King Edward . oo se oo vs
Head Light .. io oo o0 be e
Eagle Parior 2008 .. «. o0 o
Siient, 2008 .. <. o0 os o0
40, G008 .. oo 5o ee e ve
Little Comet .. .. .. .. ..

OILS—

Cod Uil oo .o 4o o5 oo ao oo
3. R. Yale Seal .. ¢ oo oo oo
Straw Seal oo oo oo oo se s
Cod Liver Oil, Nfid. . .. ..
Cod Liver Uil, Norwegian

Lod Liver Oil, Norway Process
Castor Oil .. ..
Castor Oil, barrels
Lard Oil .. ... .
Linseed, raw .. ..
Lanseed, boiled .. .. .. .. ..
OLVe, PUPe o oe oo 5o op oo
Ulive, extra, gt., per case ..
[‘urpentine, NEt oo "o oo oo
Wood Alcohol, per gallon ..

PETROLEUM—

Acme Prime White, per gal.
Acme Water White, per gal.
ARl DOr BAL: “ou o 20 2éivee
tenzine, per gal. .. ..
sasoline, per gal. .. .. oo oo

GLASS—

first break, 50 feet .. .. ..
second Break, 100 feet .. .. ..
First Break, 100 feet .. ., ..
Second break, 100 feet .. ..
Thivd ‘Bregk .. .. 5p w4 se 6
¥fourth Break .. ..

PAINTDS, &c.—
wead, pure, 50 to 100 lbs. kege

White lead, dry <. o ciioo oo
Red lead .. .. s es

Venetian Red, Enllilh oo o
Yellow OUchre, krench .. ..
Whiting, ordivary .. .. .. ..
Whiting, Guilders’ .. .. ..
Whaiting, Paris Giiders’ .. ..
English Cement, cask .. ..
Belgian Cement .. .. .. ..
derman Cement .. .. .o ..
United States Cement .. ..
fire Bricks, per 1,000 .. ..
Fire Clay, 200 1b. pkgs .. ..
Rosin 280 lbs., groms.. .. ..

.

a Furniture Varnish, per gal.
drewn Japan .. ..
TR DRI 3o-oo ige 0e bs &¥
range Sbellu. i AR
Jrange Shellac, pure .. .. ..

Putty, bulk, 100 1b. barrels ..
Putty, in bladders .. .. .. ..
falnomine, § 1. phgs

.

romNCe coc s —ace S

SFONINO L CTT D U~y

WA COOoOCOoOo®®S ©Oo
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E8EZ 28583
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0 164

0 184
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‘|more porous brick.

COMMERCE

such as for sachet bags and

purposes,
the like.

“The
this

writer remembers the time when
sawdust was used in offices
instead of sand and blotters. Its pol
ishing qualities in the pulverized state
for gold and silverware are well known.
Further, from fine dust of coloured
such as mahogany, etc., stains
used in imitating
woods. With linseed oils one
can make a filler. The material for
this filler is best obtained from the
kind of wood on which it is to be used.

“Sawdust and shavings are used for
packing glassware, porcelain and other
ceramic articles. In this state it must
be dry, so as not to have a detrimental
effect, especially on ceramic goods.

“The use of sawdust for cleaning floors

fie

wood,

can be made to be

other

is too well known to need mention; not
so generally known ig its property of

preserving eggs.

“Any person handling oily and painty
should know that it is an ex-
cleaning fresh paint
the vessels

tinware
cellent means
from such tinware,
perfectly dry amd clean
‘Sawdust is used in the

for
rendering

manufacture

of insulating material for steam boilers
and steam piping, and as insulating. fill-
er in fireless cookers, ice boxes, walls,
ete.

“It can be laid in eement floors in-
stead of sand, rendering these floors
warmer and more porous. It is used
for roofing material instead of sand,
making  roofing .paper lighter for

transportation and so reducing cost.
“Charred sawdust is an excellent
means for filtration of liquids, and has
disinfecting qualities, making it more
this purpeose than ordmary
Added to brick it makes a
Mixed with clay it
used for the manufacture of fil-
th's has proved to be an

suitable for

charcoal.

can be
tering articles;
attractive process.

“Sawdust is used to absorb moisture
in building walls that are exposed to
fn the manufacture of cheap
wallpaper and artificial flowers it is
used in the form of a fine dust. Other
uses are for cementation in steel mills,
for cleaning purposes in the product’on
of gas, in the manufacture of calecium
carbide and earborundum, and, in foun-
dries, for pickling.

“Everybody kmnows of its application
‘n the manufacture of powder and explo-
sives. Further uses are for floors in
gymnasiums and rding schools, for the
manufacture paper, for slippery
winter, and for beddinz 'n
stables. Sawdust improves soil mechan-

‘eally, and, when saturated with stable
manure, it also works chemically on the
soil.and =o imvroves it. Sawdust is also
sawdust mortar (for moist
in horticulture to protect

With proper manipula-
tion a good wood soil, so valuable in
eardening, can be obta'ned. TIn the
manufacture of soap for washing

water.

of

streets in

used in
places)

hotbeds, ete.

and

AND SHAREHOLDER.
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e e AR/

W holesale

Name of Arucle,

Paris Green, f.0.b. Montreal— fc. $¢ ‘
Bris. 600 1S, .. . .. eo eo oo oak
100 Ib. lots Drums, 50 lba. .. .. 02l
100 1b. lots Pkgs., 1 lb.. .. 0
100 1b. lots Tins, 1 1b. .. . 018
Arsenic, kegs (300 1be.) .. .. .. s

WOOL~—

Canadian Washed Fleece .. .. .. .. 020 °§;‘

NOKth-West o, oli vei ss o ne. se: au o Uil 0“

BUGKHON AYTES o <ol seiiss ios o0 o0 02 0

Natal, GTEBSY .. .o oo v ve we oo 000 030

Cape, BTEASY .. .. . on ou oe .o 018 02

AuBtralian, Greasy .. .. v. .. . .. 000 00

WINES, LIQUORS, ETC.—
Ale—

KOglish qUS. .. oo 2o 635 oa ou " odbiae IO TR

English, PU8, oo oo vi os oo seiian ins~ii800 1170

OADMIHAD,; DB “vvse oo e oo ne.me 080 CIE
Perter—

Dublin Stout, qts. .. .. .. . 240 37

Dublin Stout, pa. .. . s he LGOI

Canadian Stout, pts. .. 160 144

Lager Beer, U.8. .. .. .. 14 144

lager, Canadian .. .. .. .. .. .. .0 o8 1

.
Spirits, Canadian—per gal.—
470 48

Alcobol, 65, O.P. .. . .0 o0 oo oo 495 49

3pirits, 60, O.P. oo oo oo oo oo o gy 2B

Spirite, 125, UsPs 7o’ oo e de ntive 400

Club “Rye, U.P. 'so' se’av av oa'ioe | SOTEE

Rye Whiskey, ord., gal. .. .. .. .. 230
Ports—

BOCEAGUNE: oo /o B4 - SV ShFsa) S5 nu IR 060

ODGTLOB, 55 on - oo oir ot ae e b e LR OOS DU
Sherries— !

Dlez Hermanos ... 'vs vs oc' on fosi-esi 201001 ‘z

QIR CBIRNAE ol 3 dnn e il akilos 0 8 2
Clarets—

PR

MEAOR -2, Voo ile 7% s Baaae .e u 2 3

B0 o voas e B . o 400 i
Champagnes—

Piper HeidSieck .. v uo ov 4o os "'Bwf:g‘f

CARINRL & Gl 55 2 har os ae puripamRIAIoE
Brandies—

707

Richard, gal. .. .. .. .. .. .. oo 3P 50

Richard 20 years flute 12 Qts, in case 14 Bl

Richard, Medecinal .. .. .. v. oo «- 12 34,

Richard V.5.0.P., 12 qts. .. .. -+ 9 0

Richard, V.0., 12 QI8 i les eelae

Scotch Whiskey—

110
Bullock Lade, G.le .. .. .. -o - 9501090
Kilmarnock .. .. .. e we wean o0 9 00
Usher's 0.ViG. o, .. .20 000y np 101
Dewars .. .. A PR s § o
Mitchells Glenogle, 12 qis. .. .. -- g of
do Special Keserve 12 qis. g B
do KExtra >Special, 12 qts... iV
do Finest Old Scotch, )z gtis.
Irish Whiskey—
g 50 13
Mitchell Cruiskcen Lawnm.. .. .. -- 192510
POWEE'S Q& o oo ss oo oo on »s 5v 9 50 H
Jameson's, qte. .0 ... L. . e e 50 10 0
Bushmill's .. .. .00 L B8
Burke's .. .. pos, o8 “oolﬁo‘
Angostura Bituru, pet 2 dot ol
Gim—
000 55
Canadian green, csses .. .. .. -+ ** 2 8¢
TODAOR DEY ... oo ae si s oo’ 0e 8% ;’on 9 &
CIYIMOULR o ivelne oo ool se s loel 90T Ll g IEE
Ginger Ale, Beltast, doz. .. .- *° 120 1:‘
it Des

— ]

Soda Water, imports, dox .. -
Apollisoria, ® o -
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|
'ﬂeaning purposcs sawdust is also em-
|l Ployeq .
i Yery promising is the manufacture
BRGS: 000 alcoliol out of waste
Voods; but these processes are not yet
% enough advanced to be of commer-
| 0l valye and to justify large expendi-
88 at the same time. Finally, saw-
i‘ l“t is the only material now used for
¢ chea) production of oxalic acid.”

u ;
‘13 THE WORLD ON A DANGEROUS
| JOY RIDE?

I %Attent'ioﬂ was called a few days ago
;‘;  the fact that the United States s
“gpending more than $135.000.000 every
3::: for b““dillg and maintaining asy-
'Pﬂlvd] for the Georgia s
"Dhnt 18 more than $500,000 of that am-
gy "% according to the report for

‘fm Of the trustees of the State sani-
et Nilledgeville,
mi ie‘.vﬂra] hn e

insane.

should spend

dreds of thousands of dollars

sty <
RHEEECE “for new buildings. More than

e - .
| Dersons were admitted to the sani-

ta :

k],:.“n} . that year. In New York
1§ le Were more than 33.000 inmates of
”_?ums on Septpmb(.r 30, 1911.

These

figures are enough to show what
o Mormous economic loss the country
o eon.sta"t]y suffering through the ra-
t;n'y Mcreasing number of its inhabi-
. Who are mentally deficient. 1t
Strange that Jleading medieal
and neuropathologists are try-
'ﬁllei: .ﬂnd out why the number-of in-
fuey mcl“easing so fast and to discover
I Max cl*ls Of checking the inerease. Dr.
sity 1o _S“hlapp of the Cornell Univer-
lug tdical School charges that our in-
System is sapping the mental
ot Physic) strength of the race and
e PR it the blame for the filling of
S Asylums . e pictures the whole
M a4 maq turmoil, women as well
striVin’;’, fighting to keep up with
‘ “mad industrialism” has
Savanngy, News.

| [ o
| Vor)

s

| SH CO-OPERATIVE SOCIETY
95 PROSPERITY .

SUU TR

v -Eem: 'S continuing prosperity and en-

biyg ,ioCPt_of business with the co-opera-
. 'eties established in the Hudders-

S;sttrget_ The report of the direec-

Y Lt ¢ Huddersfield Industrial So-

lagg qQu .. shows that the sales for the

2, Y of 1912 amounted to $650,
‘“f:'ffﬁh“ e'nn Merease of nearly $48,700 over
1l Saleg f?esp""ding period of 1911. The
| %ﬁ% 2 u_“—“ Year 1912 aggregated $2,
W‘7()Z) Which ywas a gain of more than

3 iover 1911.  The yearly in-
! ‘oxh: the different departments were
i ‘m’s' Mely ax follows: Grocery, $80,

by
Qh,:apery. $12,500: shoes. $2.700;
Ql'.ng

: t’.$49,100; ready-made clothing
Aloring, $400; confectionery,

[ Tiopae
[ 89
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$4,200; restaurant, $900; bakery, $3,000;
drugs, $1,300; laundry, $4,800; painting,
#3005 the only department showing a
falling off being that of coal, $6,569. Af-
ter meeting all expenses, inciuding inter-
est on share capital, depreciation, etc.,
there was a net profit for the quarter of
$94,244 . numbers

This society now

nearly 16,000 members.—Consular Re-
port.
PATENT REPORT.
The following patents have been re-
cently secured through the agency of
Marion and Marion, Patent Attorneys,

Montreal, Canada, awmd Washington, D.
Any information on the subject will
be supplied free of charge by applying
to the
Canada:

above-named firm.

Kisberg and Lindelof, Soder-
telje, Sweden, yielding neck bearings for
rotary shafts; Robert Zimmermann,
\ienna, Austria, vehicle tire; Sydney C.
Caddy, Keynsham, Eng., puncture proof
band and cover for pneumatic t.re; Leon
Pistoles, wheel;
Adelard Desmarais, Joliette, Que., spring
wheel;  Alexander Turnbull, Glasgow,
Scotland, appliance for use in loosening.

Damour, Tro's Que.,

detaching or placing pneumatic tires.
United States: Cyrille Turgeon, St.
Charles (Bellechiasse), Que., combination
lock.
New Zealand: George W.
Weston, Ont., cuft link.

.\\brahmn,

CRIME IN CANADA.

In the annual report of Ch'ef Commis-
sioner Perry, of the Northwest Mounted
Police, it is said that “the West ‘s pay-
ing the penalty for arawing a large im-

migration from central Europe.” Com-

m'ss’oner Perry points out that the
names in 13,391 cases handled by the

pol ce in 1912 'ndicate that aliens are
responsible for an undue proportion of
crimes of violence. The total
show an increase of 3,973 over the pre-
vious year. There were 30 murders, of
which 17 were in Alberta, 12 in Saskatch-
ewan, and one in the Yukon; and 21
cases of attempted murder, and eight of
The police have had to
in order

cases

manslaughter.
exercise except'onal vig'lance
to prevent crime in foreign settlements.
As in the cit'es of the East, so in Wes-
tern cities and {towns, the central and
southern European elements are a pro-
lific source of erime and trouble.

7

—(laims nagainst the White Star Line
resulting from the Titawic disaster filed
with United States Comm'ssioner Gil-
bert amount to upwards of $16,000,-
000.

(7T p.c.) per Annum upon the
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GROWTH OF LANCASHIRE

INDUSTRY .

COTTON

Some illuminating figures are given in
a trade directory just published by John
Worrall, Limited, of Oldham, Eng., in
relation to the Lancashire cotton indus-
try. Evidently there are no signs of
decay at present.  During 1912 no less
than 27,493 looms and 340.811 spindles
were added to the number in operation.
These extensions mean an expenditure
of over £1,000,000 ($5,000,000) and find
employment for over 10,000 work people.
This explains the scarcity of operatives
in some districts.

BEEF  BEXPORTING COUNTRIES.
Slatisties show that Canada has an
‘ngignificant place among beef exporters
ot the world. The quantity of fresh
beef (frozen or chilled) exported from
vhe principal countries of the world in
the last year for which statistics are
available show that the United States
sent out only 9,025,552 pounds in 1912
aganst 755.849.315 pounds from Argen-
tina in 1912; 108,786,417 from Australia
in 1911; 27.264,720 from New Zealand
in 1911; 20,720,286 from Uruguay in
1910, and 948.771 from Canada in 1912,

—The rate of taxation in St. Cathar-
ines, Ont.. for the present year will be
221, mills, The rate last

2 year
231/, mills.

was

{OME BANK OF CANADA.

NOTICE OF QUARTERLY DIVIDEND.

NOTICE is hereby given that a Divi-
dend at the rate of SEVEN PER CENT
paid-up
Capital Stock of this Bank has been de-
clared for the THREE MONTHS ending
the 31st May, 1913, and the same will
be payable at its Head Office and Bran-

ches on and after Monday, June 2nd,
1913. The Transfer Books will be

closed from the 17th to the 31st May,
1913. both days inclusive.

The Annual Meeting of the Shariho'd-
ers of The Home Bank of Canada will
be held at the Head Affice, 8 King St.
West, Toronto. on Tuesday. the 24th day
of June, 1913, at 12 o'clock noon.

By Ovder of the Board.

JAMES MASON,
General Manager.

Toronto, April 16th, 1913.

It ‘s the intention at the above Meet-
ing to submit for the consideration and
approval of the Shareholders a By-law
to authorize the increase of the Capital
Stock of the Bank to $5.000,000.
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WE MAKE HIGH GRADE FAMILY

Sewing
Machines

FOR THE MERCHANT’S TRADE

Write us for Prices and Terms.
We can Interest You.

Foley & Willi ams Mig. Co

FACTORY & GENERAL OFFICE:
CHICAGO, ILLINOIS.

g@~ ALL MACHINES FOR CAN-

ADA SHIPPED DUTY PAID FROM

THE JOUR

NAL OF COMMERCE

The Quebec Bank
QUARTERLY DIVIDEND.

NOLYICE is hereby given that a Divi-
One Per
Cent upon the Paid-up Capital Stock of

deud of and Three-quarters

'this Institution has been declared for

the Current quarter, and that the same

will be payable at its Banking House in

this City, and at its Branches, on and

after Monday the 2nd day of June next.

The Transfer Books will be closed from
the Seventeenth to the Thirty-first day
of May (both days inclusive).

AND SHARE

Saturday. May 3, 1018
,/

HOLDER.

—Investors in the Un'ted States will
receive in the way of interest and divk

dend disbursements from railvoad; indus®
trial and traction companies this ﬂlon"h
the sum of $106.347.504, against -'597",
019.824 in May a year ago, an inereas®
of $9.327.680. The April figures were
$178,155.855. Of mext month's totah

Bt d

dividends will contribute $41,147.204 at
¢

‘nterest payments $65,200,000, comipar
¢

with $36 919,824 and 60,100,000 respt

tively last year.

: ] e

—At the annual meeting of the Sh“d
holders the Jank of L"'m;nw
to be held at noon on , 24, a bft ”
will be submitted authorizing an mcre
of the capital stock of the bank 110

000.000.  The authorized cap'tal @ B
| the auth?

of Home

June

OUR WAREHOUSE AT GUELPH, B. B. STEVENSON. Home Bank is $2,000,000, anc e
ONTARIO. General Manager. | ized capital of the Banque Internd
Address all Correspondence to ale absorbed by the Home Bank,
Cl;icago Illinois Quebec, 15th April, 1913. £10.000.000.
¢l
2

SECURITIES, London

April 19

British Columbia, Clos'g Price

1917, 434 DPuCo oo oo oo oo oo oo | ciciicasierss

10EL, B Pl ae ov ee 4s as si ad |80 82

Canada 8 per cent loan, e sow | OO 87

InBC. Sh. o oo oo o4 oo oo o0 o8 [ coecncree e

2% p.c. loam, 1947 vc «s oo oo oo | 71 73
Shares RAILWAY & OTHER STOCKS
100 Atlantic & Nt. West § p.c. gua. |

1st M. Bonds.. e oo oo os oo | 109 111

10 Buffalo & Lake Huxon £10 lhl'.. I 2124 2%

do. 5% p.c. bonds .. .. .. oo | 126 129

Can. Northern, 4 p.C. .. «c oo | 93| .95

Canadian Pacific, $100. . oo | 2B] | 252

Do. 5 p.c. bonds .. 101 103

Do. 4 p.c. deb. stock. 99; 1004

Do. 4 p.c. pref. stock 96 95

Algoma 5 p.c. bonds .. .. 109} 111

Grltndu'l‘mnk Georgun‘ Bay, &e. |
st . . . Sleas e
100 Grand Trunk of ‘Can. ord stock 284 29
100 2nd equip. mg. bds. 6 .o -

100 1st pref. stock, 5 pc. oo oo
100 2nd pref. stock. . et
100 38rd pref. stock.. .. . o
100 5 p.c. perp. deb. stock.. 15
100 4 p.c. perp. deb. stock.. .. ..

100 Great Western shares, 5 p.c.
100 M. of Canada Stg. 1st M., 5pe. ¥
100 Montreal & Lhamplnn b p.c. 1st
mtg. bonds 3

100 Quebec Cent., 5 p c. lut inc. bds.
G & B,lpc bds., 1st mtg.
100 Well Grey & Bruce, 7 p.c. bds

100 St. st. & Ott. 4 p.c. bonds ..
Municipal Loans. -

100 City of Lon., Ont., 1st prf. 5 p.c.
100 City of Montreal ltg S PeCanaeil
100 City of Ottawa, red, 1913, 4% p.c.

100 City of Quebec, 3 p c . 1937
redeem. 1928, 4. R T
192293 ‘

100 City of Toronto, 4 p c.
5 pc gen. con deb, 1919-20

31 p.c., 1929 .

100 C(ty of Wlnnlpeg deb mu 5 p e
Miscellaneous Companies.

100 Cnnndn COmMPANY «v v +s _ae os 28| 26
100 Canada North-Welt Tand 'Cov Saxtliiionl] mmaves
100 Hudson Bay .. .. «¢ oo oo . 125 124
Banks. ‘ |
Bank of England .. .. «o oo oo a0 | 231 212
London County and Westminster ... | 203 i
Bank of British North Americ- il 7

Bank of Montreal .. .. .. ..

Canadian Bank of Commerce. .. . £ 2134 22%

Canadian Insurance Companies.—Stocks

91
and Bonds.— Montreal Quotations April s0 X

ads

Last hare |Amount Cans o

Name of Company. Sharss | Dividena | po7'vaine | paid per qw"‘é‘é

per year. Share __’p’er//
British American Fire and Marine ..| 15,00 | 3i—6mos. | 300 860 160
CONAIN Tl woiisa i oni 641w iow 2,500 4—6 mos, 0 400 a7
Confederation Life .. .. oo oo oo o] 10,000 [7§-—6 mos. 100 10 80
Western ASSuralce .. .. .. .. .. o.| 20000 | 5>—6 mos. 40 €0 160
Guarantee Co. of North ees| 18372 | 2—3 mos 50 S

BRITISH AND FOREIGN INSURANCE  COMPANIES.- 9 1918
Quotations on ‘the London Marset. slarket value per pound. April 1
shares Divideud NAME share  Paid closing P rices
150,000 12s. per sh. Alliance Assur... s 20
90,000 12, per sh. 5. S0 ) S S e o = 1
220,000 os. Atlas Fire & Life. .. .. oo oo . 10
110,000 17% British Law Fire, Life .. 10
195,000 ) Commercial Union .. .. .. . 10
10,000 11s. Employers’ Liability 10
10,000 28 Bauity & E&W e e [50 el ae, oo 100
179,996 12% Gen, Accident, Fire & Life .. .. 5
10,000 10 General Life .. 100
200,000 10 Guardian .. 10
67,000 16 2-3 Indemnity Mar. o 15
150,000 6s 6d per sh. Law, Union & Rock. 10
100,008 Legal Insurance .. e 5
20,000 7s 6d per sh. Legal & General Life .. S 50
245,640 £ 110 Liverpool, London & Globe. 10
35,862 20 London 25
105,650 36 London & Lancashire Fire. 25
20,000 15 London and Lancashire Life .. 5
40,000  40s. per sh. Marine P e 26
50,000 6 Merchants’ M. L.. .. .. .. 10
110,000 40s per sh. North British & Mercantile 25
100,000 40 Northern 19
44,000 30s. Norwich Union Fire 25
53,776 35 Phoenix .. 50
480,220 £ 10 Royal Exe. St. 100
4,468 76 2-3 Royal Insurance .. .. .. 10
64,885  17% Scot. Union & Nal. *“A” 20
40,000 128 per sh. Sun Fire . 10
18,000 10 2-3 Sun Life ;. .. o epicaslea 10
1,814 B0 § Yerkshire Fire & )lfe s e e e L}




ACCOUNTANTS.

JAMES RENWICK
Ceountant, Auditor and Commissioner

Real Estate and Insurance
'Board of Trade Bldg., Montreal
Phone Main 2565

LEGAL DIRECTORY.

of Admission to this Directory is
$10 per Annum.

MONTREAL.

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

nagh, Lajoie & Lacoste,
—ADVOCATES,—
PROVINGIAL BANK BUILDING,

Ace d’Armes, Montreal, Can.
, “Laloi.”  Bell Tel. Main 4800, 480

Kuvanagh, K.C.
Lajoie, K.C.

o M. J. MORRISON, K.C.
Vocate, Barrister and Solicitor,
179 St. James Street, Montreal.

F. J. CURRAN,

BARRISTER AND SOLICITER,

Main 127, Savings Bank Chambers,
mee! Street, Montreal. -

~ R B. HUICHESON,
- Notary Public
OUEr for the Provinees of Quebec & Outario.

“OMan Buflding,, 204 8T. JAMES STREKT,
~ MONTREAL  Tel Main 49,

l.’l‘:gl\'mnm & HAYDON
Ilryu' Solicitors, Notaries, ete.
» Supreme Court and Departmental

Agems.
hambers, 19’ Igin St., Ottawa, Can.

\

t, Ry  RE, K.C., Barrister, etc., 62 Bank
Ourre 22 6, practises in civil and criminal
', Ontario and Quebec.

SHERBROOKE. s

oln NICOL, B.A, LLM.
Osery el Ete., Jrown Prosecutor.
ock, Wellington Stizet,
» Sherbrooke, (ue

“RED ACCOUNTANTS.

lle, .C.A.‘ F. y
%&Skelghf'(()?:?') C.A. (Scot.)

; & ce C. Macfarlane, C.A.
't Miller & Co.

N
h'““"ﬂl Accountants

a20d Muniej
g pal Audits and Investiga-
tons angd Insolvencies, .

““PHONE MAIN 2540,
i "k Building, - Montreal
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LEGAL DIRECTORY.

ONTARIO.

ARNPRIOR .. .. .. Thompson & Hunt
SsLENHEIM .. .. . R. L. Gosnell
BOWMANVILLE.. R. Russell Loscombe

BRANTFORD.. .. Wikes & Henderson
BROCKVILLE .. .. .. ..H. A. Stewart
CANNINGTON.. .. . A. J. Reid
CARLETON PLACE .. Colmn Mecintosh
DESERONTO .. .. ..Henry R. Bedford
DURHAN - oe o . e P.. Telford
GANANOQUE .. .. .. .. J. C. Ross
GODERICH .l <l oot By N Tewis
INGERSOLL . Thos. Wells
KEMPTVILLE.. .. .. .. T. K. Allan
LEAMINGTON.. .. .. W. T. Easton
LINDSAY .. .. McLaughlin & Peel
LISTOWEL.. . H. B. Morphy
LONDON W. H. Bartram
L’ORIGINAL. . J. Maxwell

. Dent & Thompson
w2 W..o 0. beryy

MITCHELL .. .
MOUNT FOREST.

NEWMARKET. .. Thos. J. Robertson
NIAGARA FALLS .. .. Fred. W. Hill
ORANGEVILLE W. J. L. McKay
CSHAWA .. . J. F. Grierson

A. D. Creasor
Roger & Bennet

OWEN SOUND.
PE" fRBOROUGH.

’ORT HOPE . .. Chisholm & Chigholm
PORTIHOPRE =0 o .. H. A, Ward
IPRESCOTT .. I, J. French, K.C,
SARNIA .. . A. Wier

SMITH’S FALLS,

Lavell, Farrell & Lavell
ST. CATHARINES, E.A.Lancaster,M.P.
~T. THOMAS.. . J. S. Robertson
STRATFORD.. MacPherson & Davidson

| RENTON. .. Maclellan & MacLellan
TEESWATER .. .. John J. Stephens
THORNBURY .. L4 H. =Dyre
I'TLSONBURG Dowler & Sinclair
TORONTO.. .. .. Jas. R. Roaf

VANKLEEK HILL, F.W. Thistlethwaite

\WVATFORD.. .. Fitzgerald & Fitzgerald
\VELLAND .. .. .. L. Clarke Raymond
\WWINDSOR .. Paterson, Murphy & Sale
\WWINGHAM .. Dickinson & Holmes
{(VALKERTON. .. ! . A. Collins
\VALKERTON .. . Otto F. Klein

OUEBEC.

NUCKINGHAM .. .. .. F. A, Baudry
\'ONTREAL, T. P. Butler, K.C,, D.CL.

180 St. James St., Tel. Main 2420
<TANSTEAD .. Hon. M. F. Hackett
WEETSBURG .. .. F. X. A. Giroux

NOVA SCOTIA.
AMHERST .. Townshend & Rogers

IRIDGEWATER. .Jas. A. McLean, K.C.
KENTVILLE. Roscoe & Dunlop

! UNENBURG .. . S. A. Chesley
“YDNEY .. .. .. Burchell & MecIntyre

YARMOUTH .. . E. H. Armstrong
VYARMOUTH .. .. Sandford H. Pelton

NEW BRUNSWICK.
‘AMPBELLTON ... .. F. H. MeLatehy
SUSSEX. . .. White & Allison

PRINCE EDWARD ISLAND.
CHARLOTTETOWN, McLeod & Bent]ey

BRITISH COLUMBIA.

NEW WESTMINSTER & VANCOUVER.
Martin, Weart & McQuarrie
VANCOUVER. . H. D. Rugglee

NORTH-WEST TERRITORY.

CALGARY .. .. ..Lougheed & Benmett
RED DEER, Alberta, .. Geo. W. Greene

Union Bank of Canaad

DIVIDEND NO. 105.

NOTICE is hereby given that a Divi-
dend at the rate of Kight Per Cent per
Annum upon the Pa'd-up Capital Stock
of this Institution has been declared for
the Current Quarter and that the same
will be payable at its Banking House in
this city, and also at ts branches, on
and after Monday,-the second day of
June next.

The Transfer books will be closed from
the 17th to the 30th of May, both days
inclusive.

By order of the Board,

G. H. BALFOUR,
General Manager.
Winnipeg, April 19th, 1913.

The Bank of Montreal.

NOTiCE is hereby given that a DIVI-
DEND of TWO-AND-ONE-HALF Per
Cent upon the paid-up Capital Stock of
this Institution has been declared for
the three months endng 30th April,
1913, also a BONUS of ONE Per Cent,
and that the same will be PAYABLE at
its Banking House in this C'ty, and at
its Branches, on and after MONDAY, the
SECOND DAY of JUNE next. to Share-
holaers of record of 30th April, 1913.

By order of the Board,

H. V. MEREDITH,
Gieneral Manager,

Montreal, 18th April, 1913.

The Bank of Ottawa.
DIVIDEND No. 87.

NOTICE is hereby given that a Divi-
dcnd of THRER Per Cent, being at the
rate of Twelve Per Cent per Annum up-
on the Paid-up Capital Stock of this
Bank, has this day been declared for the

Carrent Three Months, and that the
said Dividend will ‘he payable at  the
Bark and its Branches on and after

Menday the Second day of June. 1913,
to sharcholders of record at the close
of business on the 19th May next.

By order of the Board,

GEO. BURN,
(teneral Manager.
Ottawa, Ont..
April 21st, 1913.
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Public Discounts
Poor Paper

Of all concerns which must use just the right
stationery, a Bank, Broker, or Financial House is

under the greatest necessity to make a careful choice.

The public largely discounts the standing of a
concern whose correspondence is not ahove criticism—

whose letter paper is less than 100 per cent. right.

Crown Vellum

and it's

is the choice of many of our biggest men
worthy of their approval. Fine, substantial, even
textured paper—with the “feel’” and “look’™ that

begets confidence.

We can supply if your regular stationer will not.

Barber-Ellis, Limited

Brantford Toronto Winnipeg Vancouver

THE JOURNAL OF COMMERCE AND SHAREHOLDER.

ASSESSMENT SYSTEM

Independent Order
of Foresters

Accumulated Funds, March 1st, .
1L oo S TR0 o R RS0 s $20,577,403.97

Total Benefits Paid . .Jan. 1st, 1913. $38,177,063.40

The complete system of Insurance is furnished
by the Independent Order of Foresters. In ad-
dition to the Mortuary Benefits, provision is
made in all Policies for members who become
totally disabled; for members who reach seventy
years of age, and there may also be secured Sick
Benefits from $3 to $10 per week. The Order
provides for and educates the orphan children of
its members, and furnishes treatment at their
Sanitarium for members affected with tubercu-
losis.

Policies issued from $500 to $5,000
(OO

For further information or literature apply to

ELLIOTT G. STEVENSON, S.C.R., Temple Bldg.,
Toronto

R. MATHISON, S.S.T., Temple Building,
Toronto

Saturday, May 3,1018:

1y has I

—President Chamberlin of the Grand Trunk Railwe 1%
in Winnk,

ceived the following repory from his representative

: A z he
peg: “Seeding is in progress along the whole line of t‘te
- A v T o : i

Grand Trunk Pacifiec from Winnipeg to kKdmonton and QU

ther \'eﬂ:

generally in Saskatchewan west of Saskatoon; wea d
2 ons.

warm and favourable to the rapid extension of operati

—The deficit in the French budget for 1913 will amount to
$40,000,000, while in 1914 it will be necessary for the F‘:" .
(Gtovernment in order to meet the addition to the natiofd
armaments to borrow $200,000,000, according to a letbeE w.
the Matin, from Senator Emile Aimond, who has been ap
pointed to draw up the report of the budget commitiee.

‘Although there is still some loss in the compa-l'ison‘,)
bank exchanges with a year ago, the exhibit last wee o
somewhat more favourable than the preceding sta.tement” A
United States &8

tal clearings at all lead'ng cities in the _
% ¥ as coP

ounting to $2.772.620,544, a falling’ off of 2.7 per cent

pared with the corresponding period last year.

A sstll'ﬂnco

—_At the annual meeting of the Sovereign Iire 2
vectors

Company of Toronto, just held, the old board of di !
Harry 8. Wilson has resighe

managership el
He will 8¢

unanimously re-elected.
general manager, retaining the United States
his considerable stockholding in the company.
tle the affairs of the United States branch.

2 000,000
n a $34000 s

.overing
0 e bank®

—The National Surety Company has writte
hold-up policy for the Irving National Bank,
funds and securities during their transfer from the i
present location to its mew offices in the Woolworth jou
ing, New York. The policy only covers for twenty
hours and the premium is $300.
ticut Cottm;
of bond?

d sbock Y

—The uvapitalization of the Canadian Connec
Mills of Sherbrooke, Que., consists of $500,000
which $350,000 will be issued and $750,000 preferre
which $150,000 will be issued, and $1,000,000 of common 's s
of “which $600,000 will be issued.  The proh-rrud stock
already been taken.

g “1oeonom®
—The usual quarterly figures compiled by .the Monlpﬂ“l
> < sqs i P gyl
show that the net profits of 300 British industrial ¢! g2l

; SlA08
for the first three months of 1913 reached a total © er WC
041,929, an increase of £2.165.482, or 11.5 per cent OV

corresponding quarter of 1912.

on
v 1 dry
yicipal fount ] for

—(Calgary is planning to establish a mur paf

. . 1 2 £ 10 0
account of the excessive price the city is obliged t

-

iron work.

The Bank of Toronto.

DIVIDEND XNO. I27.
W AND
NOTICE is hereby given that a Dividend - of 1“301., be
THREE-QUARTERS Per Cent, for the Current QUHCTpyid
ing at the rate of Eleven Per Cent per Annuui, UP""Mre : nd
up Capital Stock of the Bank, has this day been d:‘ Bran 08
that the same will be payable at the Bank and l.ﬁholders of
on and after the 2nd day of June next, to Dh“fe“ny t.
record at the close of business on the 15th day & teent” |
; : e SiX
THE TRANSFER BOOKS will be closed from the Z, jye:
to the 'Lwenty-fourth days of May next, both days
By order of the Board.

.

HOW,
(;euerﬂl

THOS. F. Jani®

The Bank of Toronto, Toronto,
April 23. 1913,
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Capital Paid Up - - - $1,000,000.00
Reserve . - - - - - 750,000.00

@

HEAD OFFICE
Dominion Bond Building

TORONTO
G. P. Grant, < - - - President
S. Mann, - - - - General Manager
H. H. Williams, - - . - Manager
&
MONTREAL

Dominion Express Building
G. Winans, - - 5 Vice- President
W. Ruggles, - - - - Manager

@

LONDON, England
E. E. Boreham, - . . Vice-President

B.
Js

R. N. Jackson, - & - Asst. Manager

& ‘
WINNIPEG

W. F. Irwin, - - - - Manager

®
VANCOUVER

J. A. McGill, - g - Manager

@

Government, Municipal
Corporation Bonds

lwl|IIIII|IIIIIIIII|||II|IIIIIIIII“IIIIIIIIIIlIIIIIlIIIII|II|I|IIIIIIIIIIIIIIIIIIllIIIII|IIIIlIIIIIIIIIIIIIIIIIlIllIIIE!!:IIIlIIlII.!l
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DOMINION BOND
COMPANY, LIMITED
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JOHN FINDLAY, SYDNEY P. HOWARD,

President Vice-President
F mdlay & Howard
LIMITED
REAL ESTATE,
INSURANCE AND
INVEST M ENT
3 AGENTS .
Montreal PiO::
211 Notre Dame Street West

CALGARY, Alta.—114a Ninth Ave. East

PARIS, France — 10 Rue de Castellane
TELEPHONE
Main 1908, 1900

CABLE ADDRESS
‘‘Real, Montreal”

FRED W. EVANS C. R. G. JOHNSON
Telephone, Main 771

Evans & Johnson

Fire Insurance

24 and 26 St. Sacrament Street
Montreal

SPECIAL ATTENTION GIVEN
TO MANUFACTURING RISKS

Correspondence solicited with Mill and
Factory Owners in Province of Quebec

McGIBBON &
MacDOUGALL

STOCK, BOND and
INVESTMENT BROKERS

Members Montreal Stock Exchange

CANADA LIFE BUILDING
TELEPHONES MAIN 7041-7042

Weekly lists mailed on application.

Hope Scott Geo. W. Gardner

H. C. SCOTT
& CO.

Members Montreal Stock Exchange

STOCK & BOND
BROKERS

Telephones Main 700 and 701
21 HOSPITAL STREET

ABLISHED 1855

fnéﬁ?s&r’é’i’srTDRO NTO

STANDARD

OF THE

'WORLD

BLACK DIAMOND

FILE WORKS

Established 1863 Incorporated 1896

pO% "4;9,(

<

Highest Awards at Twelve
International Expositions

Special Prize
GOLD MEDAL
at Atlanta, 1895

G. & H. BARNETT CO.

Owned and Operated by
NICHOLSON FILE COMPANY

QUEBEC SECURITIES

Our Specialties are M dnicipal
Debentures issued by Cities and
Towns in the Province of Quebet:
We have always a large number of
attractive issties on hand, and will
be pleased to send you our Bond
Circular describing them.

1®

HANSON BROS,

164 St. James St.,  Montreal
——

THE

Merchants’ Mercantile Co.

OF CANADA

260 St. James Street, Montreal

—

Caverhill, Learmont & CO.

MONTREAL AND WINNIPEG

“Community’’ Silver

Distributors
BEST FOR PRESENTATION PURPo
RS

SES

DISTINCTIVE QUALITIES
OF

North Star, Crescent
and Pearl Bathing

PURITY
BRIGHTNESS
LOFTINESS

jser-
No Dead Stock, oily threads nor I“‘I-\"Ot
able yellow fillings of short staple-
Three Lradcb

even in lowest grades. e
r the pric

Three prices, and ;ar the best fo
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Do not place your Insurance policy until
zou have learned all about the Guar-
Nteed Investment Plan offered by

The Manufaclurers Life Insurzmce
Company
Head Office - TORONTO

——

1l)IﬂNION MUTUAL Life Insurance Co,
Ilind, Me.  FRED E. RICHARDS, President

°?Dted value of Canadian Securities, held by Federal
A"De"l"mem for protection of policyholders, $1,206,576
Olicies issued with Annual Dividends on payment

__ Of second year's annual premium,

Exceptional openings for Agents, Province

Appl of Quebec and Eastern Ontario.

¥ 10 Walter I. Joseph, Mgr., 151 St. James St.
Montreal

——

D0 YOU BOND YOUR EMPLOYEES

NEVE IN A COMPANY THAT
R HAS cut a rate to obtain a Competitor's
NE‘,Fbuslness;
‘R HAS and NEVER WILL, under its present
Management, be & party to a combination to
NEvEli&nore (boost) rates;
R HAS increased its Capital at a premium, or
NEVE;‘{“‘*’W‘% to create or swell its Surplus;
HAS decreased its Capital to avold its im-
NEVEP{Mrmgm;
NEVE HAS passed or decreased its Dividend;
R HAS been the subject of any Insurance De-
NEVED&erenL's criticisms;
R HAS availed itself of a technicality to avold
NEVERR""““‘P" of a just clai n- and
HAS conducted its business other than in the
ﬁg;}lcgutual interests of its Patrons and Share-

SUCH A COMPANY IS

The Guaraptee Company of North Ame)rica

R (Founded by Edward Rawlings in 1872
ESOURCES “OvER - % 52,166,000
57 Beaver Hall Hill, Montreal

shoul INTENDING INSURERS
d read the th"hl;fe Minutes '’ Leaflet
of the

PHCENIX
ﬂssurance Co. Limited

ire] of LONDON, ENG. [Life

Copi : 5 : 3 3
‘heQDles of this and full information regarding
Prine; 'i’mpany'.s mutual system, its equitable
ble, and liberal policy may be obtained at the

Head Office:
100 s, Francois Xavier St., Montreal

., C , e ic

ad"antag:';‘»ﬂ?c’};‘ offers to the Public

cop LIFE INSURANCE

is cg‘;c{fd under the most favourable conditions

able of affording.

R M “AGENTS WANTED”

B dr?D- Paterson. H. B. F. Bingham
aterson, Life Superintendent.

Joint Managers.

“INVESTMENTS”

A Much Misused Term
u Many

D 1oy, Who should be and think they are, laying
Calleq Y for their old age are misled into so-
Mog,, ; “IVestments' where their hard-earned
it ig M“‘ Jeopardized and frequently lost though

wl: € utmost importance to them and to
&b“‘lut.eo may be dependent upon them that its

To th safety should be beyond peradventure.
Q“tion 08¢ who should invest safely and with
Pe.rman‘ Not speculate, the Bonds of the Canada

ye“t Mortgage Corporation can be con-
Ongepy,, (eCOmmenced. This corporation is most
:l tive in It‘he investm%r}t of th}e‘ fll}!l‘ldl?
. - For considerably more than hal
C:::é!l\ry It has held a leading position among
- 48 financial institutions, and its bonds are a
Legal Investment for Trust Funds

“Dwa:%gam iSS_lIEd for One Hundred Dollars and
; rite for full particulars.

CANADA PERMANENT
MORTGAGE CORPORATION
Toronto Street, Toronto

\ Established 1855

Th%s])OMINION SAVINGS and
VESTMENT SOCIETY

i Masonic Temple Building
LONDON, Can.

tat 4 per cent.payable half-yearly
ures,

every

T. H. PURDOM, President

Founded in 1806.

THE LAW UNION & ROCK
INSURANCE CO. LIMITED

OF LONDON
@
Assets Exceed $45,000,000
Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.
Canadian Head Office:
112 St. James St., cor. Place d’Armes,
Montreal.

Agents wanted in unrepresented towns in Canada,
W. D. AIKEN,
Superintendent Accident Dept.
J. E. E. DICKSON,
Canadian Manager

The Standard Assurance Co.

OF EDINBURGH
Established 1825
Head Office for Canada - - MONTREAL

Invested Funds..........cc..ooveina....$63,750,000
Investments under Canadian Branch..... 16,000,000

Annual Revenue........................ 7,600,000
Deposited with Canadian Government and
Government Trustees, Over............ 7,000,000
Bonie Detlared) /it o o bnaiie b bisg 40,850,000
() 01 T S0 U (SR i M SNy oo SESRE e 142,950,000

World-Wide Policies
Apply for full particulars
D. M. MecGOUN, Manager

The Northern Assurance Co.
Limited, of London, England

‘* Strong as the Strongest
Branch Office for Canada, 88 Notre Dame
St. West, Montreal.
ACCUMULATED FUNDS . ......... $38,800,000
G. E. MOBERLY, Supt. of Agencies.
ROBERT W. TYRE, Manager for Canada.
Applications for Agencies solicited in
unrepresented districts.

The Standard Loan Co.

We offer ior sale debentures bearing interest at
FIVE per cent. per annum, payable half-yearly.
These debentures offer an absolutely safe and
proiitable investment, as the purchasers have for
security the entire assets of the Company.

Capital and Surplus Assets. .... $1,400,600.00
Total Assets 2,800,000.00
President, J. A. KAMMERER
1st Vlce—Presldell)x{

and Genperal Manager, W. 8.
NNICK, Toronto.
2nd Vice-President, HUGH S. BRENNAN, Hamilton

DIRECTORS:

Right. Hon. LORD STRATHCONA and MOUNT
ROYAL, G.C.M.75.
David Ratz
W. L. Horton
Head Office,

R. H. Greene

A. J. Williams

Adelaide and Victoria Sts.
Toronto

Cor.

Union Assurance Society

LIMITED
(Fire Insurance since A.D. 1714)

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

North West Branch - WINNIPEG
THOS. BRUCE, Branch Manager

Agencies throughout the Dominion.

Guardian dgsurance Co.
LIMITED :: :: OF LONDON, ENGLAND
ESTABLISHED 1821

Capital Subscribed .. ............. $10,000,000
Capital paid-up...... . i ey 5,000,000
Invested Funds exceed.. ... . ... 33,000,000

Head Office for Canada:
GUARDIAN BUILDING, MONTREAL
TRUSTEES:

J.O0.GRAVEL, Esq. K.W.BLACKWELL, Esq.
TANCREDE BIENVENU, Esq.

M. LAMBERT, BERTRAM E. HARDS,
Manager Assistant Manager

National Trust Co.

LIMITED
Capital Paid up. .
Reserve.......

$1,500,000
1,400,000

ACTS AS"
Executor, Administrator and Trustee, Liq-
uidator and Assignee for the Benefit of Credi-
tors, Trustee for Bond Issues of Corporations
and Companies

Receives funds in Trust, allowing 4 per cent. per
annum, payable half- yearly upon amounts of $500.00
and upwards lodged with the Company from one
to five years.

Members of the Legal and Notarial professions
bringing any business to this Company are always
retained in the professional care thereof.

The Montreal Board of Directors is composed of
the following:

H. B. WALKER, Manager Canadian Bank of
Commerce, Montreal; WM. McMASTER, Vice-
President, Daminion Steel Corporation; H. J-
FULLER, Pres. Can. Fairbanks-Morse, Ltd; F. W-
MOLSON, Director '‘Molsons Bank; T. B.
MACAULEY, Managing Director Sun Life Assur-
ance Co.; W. M. BIRKS, Vice-President Henry
Birks & Sons, Limited.

PERCIVAL MOLSON, Manager

Office and Safety Deposit Vaults
153 St. James St., Montreal.

THE BRITISH CANADIAN
REALTY & INVESTMENT
' Co., Limited

Real Estate, Timber Limits, Farm
and Coal Lands, Water Powers
Managing

J. T. BETHUNE, Yiréto®
605-606 TRANSPORTATION BLDG..

able Address: BRITISHCAN
Codes: Western Union & Premier Bentley

PRUDENTIAL
FORREST F. DRYDEN, President.
Incorporated as a Stock Company by the State of New Jersey.

The

make good.

vou.

There is'a Place

for You

in The Prudentidl organization if you can

We have the territory for

Write us about an agency.

INSURANCE COMPANY OF AMERICA.

Home Office, NEWARK, N.J.

yTHAI\‘IEL MILLS, Manager
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THE

LIVERPOOL

LIFE & GENERAL ASSURANCE
ASSOCIATION, LIMITED

Offers Liberal Contracts to Capable Field Men
GOOD OPPORTUNITIES FOR MEN TO
BUILD UP A PERMANENT CONNECTION
We particularly desire Representatives for the
City of Montreal.

' Chief Office for Canada:

164 ST. JAMES, STREET, MONTREAL.
ALEX. BISSETT, Manager for Canada.

Waterloo Mutual Fire Ins. Co.
ESTABLISHED in 1863.
Head Office, Waterioo, Ont.
Total Assets 31st Dec., 1910. $705,926.9:
Policies in forcc in Western Ontario
oyer...... . 30,372.0¢
WM. \\Il)l h I’rcald(m
GEO, DEIBEL, Vice-President
FRANK HAIGHT, Manager
¥ 10 X -\R\|\IR()\(¢ Tnspector

British America
Agsurance Company

—— A. D. 1833 —
@
Head Office - - TORONTO
@
Board of Directors:
Hon. Geo. A. Cox - - President

W. R. Brock - - Vice-President

Robert Bickerdike, M.P. : E. W, Cox : D. B.

Hanna John Hoskin, K.C., LL.D. : Alex.

Laird : Z.A.Lash,K.C.,LL.D. : W, B. Meikle

Geo. A. Morrow Augustus Myers Frederic

Nichollas : James Kerr Osborne Sir Henry M.
Pellatt E. R. Wood.

W. B. Meikle, Gen. Mgr. E.F. Garrow, Secrelary.

Assets over. . . . . $ 2,000,000.00

Losses paid since

organization, over $36,000,000.00

The Sun Life Assurance
Company of Canada

HAS MORE

Assets  Life Premium Income
Annuity Premium Income
Interest Income Total Income
Business in Force
New Business Net Surplus

Than any other Canadian
Company

®

Write to the Head Office of the Company in
Montreal for particulars

AND

.LONDON

AND

= GLOBE ZA

\

INSURANCE COMPANY
=6y LIMITED

Canada Branch: Head Office, Montreal.

DIRECTORS:
Sir Alexandre Lacoste M. Chevalier, Esq.
Wm. Molson Macpherson, Esq.
T. J. Drummond, Esq.
J. Gardner Thompson, Manager.
J. W. Binnie, Deputy Manager.

A Canada Life Policy

Becomes a Source of Income-

Policy No. 35,407. Amount $5,000.
Life, 20 payments. Age at Entry, 35.
Date 30th April, 1884.

Total amount of pre-

miums paid. . .... $3,140.00
Profits paid in cash dur-
ing premium - paying
period. . ... $ 729.10
Profits p‘nd in C'\bh 1905 143.90
Profits paid in cash, 1910 198.00
$3,140.00  $1,071.00
Actual cost to 1910. .. .. $2,069.00

Note that since 1905 without the payment of
any further premiums the policy has been yielding
an INCREASING income.

Canada Life Assurance Co.

Head Office, Toronto, Can.

Home Office - Hamilton, Can.

Results for 1912 were the most successful in
the Company's history, large increases being
made in all departments of the business. The
percentage of General Expenses showed a large
reduction. The average rate of interest earned
on the invested funds increased
preceding vear.

Several good agencies for good men open in the
Province of Quebec.

APPLY TO C. L. SWEENEY,
Provincial Manager, MONTREAL, Que.

.25 over the

The Federal Life Assurance Company

Metropolitan Life lasurance Company
of New York (ck

Company)
ASBENE . S pes o i i il $352,785,000

Policies in Force on December
31st, 1911 12,007,138
27,139,000

In 1911 it issued
insurance for. .

It has deposited with the
Dominion Government exclu-
sively for Canadians more
L e e PRI e PR

in Canada

METROPOLITAN

10,000.0000
There are over 446,000 Canadians insured in the

CONFEDERATION LIFE

ASSOCIATION
Head Office, Toronto

"NC‘ONDT'JT()NALA(‘(‘,I"I\TULATION
POLICIES
GUARANTEED
Extended Term Insurance
Cash Value Cash Loans
Paid-up Policy

Montreal Office:
226-230 St. James Streét

Manager
(ashier

J.G. BRUNEAU, Prov.
J. P. MACKAY -

A. P. RAYMOND, ‘
Gen. Agent, French l)opm‘tment
e

NCE
WESTERN “Sompan
FIRE and MARINE. Incorporated 185!

Assets Over . ...... $3,000,000-00

Losses paid since
organization over $56.000,000-00

HEAD OFFICE
TORONTO, ONT.

e
Hon. GEO. A. COX Presideﬂt
W. R. BROCK Vice- PreSIdenr
W. B. MEIKLE General Manag®
C. C. FOSTER Secretaly

MONTREAL BRANCH
BEARDMORE BUILDIN

ROBERT BICKERDIKE
Manager

G

Co
Commercial Umon Assuraﬂﬁe
LIMITED :: :: OF LONDO
Capital Authorlzed and Fully Subscrn)ed 511 4;5.%’8

Up

Capital Pald
Life Funds and Special Trust F unds
Total Annual Income Exceeds .
Total Assets Exceed

Total Fire Losses Paid ........ 327
Deposit with Dominion (‘u\ernmeut fi 169,
Hs:da(t é‘lm lé)tx-eu'hber,f}s)1Ll ......... sommercli lealn
e )Mce, Canadian Branch - tr
Bullding, 282, 236 St. James Street, MOIecnted
Applications for Agencé(;et ?o'llclted ,,gel'
stricts t M
W.8 JOPLING - - - =~  AssiS@E iraued
J. McGREGOR - - - Manager

“PROUDFIT?”
BINDERS

SPECIALLY

— aRE ADAPTED
Currer t Ledgers, Transfer Ledgers, Price Books,

Register Books. Minute Bo ks Insurance Records, and for all purposes

of binding loose leaf sheets, either hand
Wr.te for Sample o1 Bnsiness S

BUSINESS SYSTEMS
52 Spadina Ave., - %

FOR —

Catalogres. Blue Prints,

or typewriten.
tationery.

LIMITED

Toronto, Can.

North American Life Assurance b0:

** SOLID AS

THE CONTINENT "

EDWARD GURNEY;

President. Nt p,gins Direc
L. GOLDMAN, w. B. '%AI m,,ﬁ..
J K. OSBORNE, s
Vice- Presidents.

=i 1911 ¥ 35

o 9.404,70%
TOTAL CASH INCOME.....¥ l;'.m 5041
TOTAL ‘ASSETS... .ccvesnvssss e

. 157055
NET SURPLUS to Policyholders | 16,9073

PAYMENTS to Policyhotders..-

11

oroNT?

HOME ornc;./




