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BANK OF 
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Paid Up................................................... $16,000,000.00
Rest.........................................................................  16,000,000.00
Undivided Profits................................................. 802,814.94

Head Office, MONTREAL
BOARD OF DIRECTORS

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

R. B. Angus, Esq., President.
H. V. Meredith, Esq., Vice-President

E. B. Greenshiclds, Esq. David Mortice, Esq.
Sir William Macdonald C. R. Hosmer, Esq.
James Ross, Esq. A. Baumgarten, Esq.
Hon. Robt. Mackay C. B. Gordon, Esq.
Sir Thos. Shaughnessy, H. R. Drummond, Esq.

K.C.V.O. 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. J. Cockburn, Supt. Quebec Branches
E. 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 Ontario Province of Prince Edward
Province of Quebec Island
Province of New Brunswick Province of Nova Scotia 
Northwest Provinces Province of British Columbia

Branches Outside of Canada
London, Eng............ 47 Threadneedle Street. E.C. Sir Frederick

Williams-Taylor, Manager
New York, N.Y....... 64 Wall St., R. Y. Hebden, W. A. Bog,

J. T. Molineux, Agents
Chicago, 111..............108 South La Salle Street
Spokane................... State of Washington
St. John's.................Newfoundland
Birchy Cove.............Newfoundland
Grand Falls............. Newfoundland
Mexico City.............Mexico, D.F.

Bankers in Great Britain
London.....................The Bank of England

The Union of London and Smith's Bank, Ltd. 
London County and Westminster Bank, Ltd. 
The National Provincial Bank of England, 

Ltd.
Liverpool..................The Bank of Liverpool, Ltd.
Scotland................... The British Linen Bank and Branches

Bankers in the United States
New York................ The National City Bank

National Bank of Commerce 
National Park Bank

Philadelphia............. Fourth Street National Bank
Boston...................... The Merchants National Bank
Buffalo......................The Marine National Bank
San Francisco.......... First National Bank

The Anglo and London Paris National Bank
Savings Departments connected with each Canadian Branch, 

and interest allowed at current rates.
Collections at all points of the world undertaken at most 

favourable rates.
Travellers’ Cheques, Limited Cheques and Travellers’ Let­

ters of Credit issued negotiable 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.

THE
CANADIAN 
BANK OF 
COMMERCE

HEAD OFFICE
TORONTO

Paid-up Capital - $15,000,000 
Rest - - - $12,500,000

Board of Directors :

SIR EDMUND WALKER, C.V.O., I.L.D., D.C.L
President

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

Hon. Geo. A. Cox
John Hoskin, Esq., K.C., 

LL.D.
J. W. Elavelle, Esq., LL.D. 
A. Kingman, Esq.
Sir Lyman M. J ones 
Hon. W. C. Edwards 
E. R. Wood, Esq.
Sir John M. Gibson, 

K.C.M.G., K.C., LL.D.
William McMaster, Esq. 
Robert Stuart, Esq.

G. F. Galt, Esq. 
Alexander Laird, Esq-
William Harwell, Esq-> 

D.C.L.
Gardner Stevens, ES(T
G. G. Foster, Esq.,
Charles Colby, Esq-» 

M.A., Ph.D.
A. C. Flumerfelt, Esq- 
George W. Allan
H. J. Fuller 
Frank P. Jones

ALEXANDER LAIRD JOHN AIRD,
General Manager Asst. General MaI

With Branches throughout Canada 
and in the United States, England an 
Mexico, and Agents and Correspo11 
ents throughout the world, this Ban 
offers unsurpassed facilities for 1 
transaction of every kind of banking 
business in Canada or in fore’#11 
countries.

Collections affected promptly and â 
reasonable rates.
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THE
Merchants’ Bank

OF CANADA
ESTABLISHED IN 1864

Capital Paid-up - - $6,747,680 
Reserve Funds - - 6,559,478

THE
ROYAL BANK

OF CANADA
INCORPORATED 1869

Head Office, MONTREAL

BOARD OF DIRECTORS
SIR H. MONTAGU ALLAN, President 
H. W. BLACKWELL, Vice-President,

THOMAS LONG 
ALEX. BARNET 
E. ORR LEWIS 
ANDREW A. ALLAN 
C. C. BALLANTYNE

A. J. DAWES 
F. HOWARD WILSON 
FARQUHAR ROBERTSON 
GEO. L. CAINS 
ALFRED B. EVANS

Capital Authorized...................... #
Capital Paid up.............................
Reserve and Undivided Profits 
Aggregate Assets..........................

25,000,000 

11,560,000 

13,000,000 

180,000,000

Head Office, MONTREAL
EXECUTIVE

B. F. HEBDEN, Gen. Manager.
T. E. MERRETT, Supt. of Branches and Chief Insp'r.

GEO. F. MUNRO, Western Superintendent.
Inspectors—J. J. GALLOWAY W. A. MELDRUM

wi A. C. PATTERSON J. B. DONNELLY
ailt Inspectors-F. X. HAHN W. S. BRAGG

C. E. BERTHE C. G. HARPER

BRANCHES AND AGENCIES

sSa­is?'

BramWCl1
BC,ft0ncha,lford
1 haï ani
Che8X0rth

%VUl=

ONTARIO

bord City

Fort William 
Galt
Ganonoque
Georgetown
Glencoe
Gore Bay
Granton
Guelph
Hamilton
Hanover
Hespeler
Ingersoll
Kincardine
Kingston
Lancaster
Lansdowne
Leamington
Little Current

London
Lucan
Markdale
Meaford
Mildmay
Mitchell
Napanee
Oakville
Orillia
Ottawa
Owen Sound
Parkdale
Perth
Prescott
Preston
Renfrew
Sandwich
Stratford

St. Eugene 
St. George 
St. Thomas 
Tara
Thamesville
Tilbury
Toronto
Toronto, Park St.
Toronto, DundasS
Walkerton
Walkerville
Walllaceburg
Watford
West Lome
Westport
Wheatley
Windsor
Yarker

Ionîreal
iV?BdcPffice: St. James St. ^55 St. Catherine St.. E.

§*• Catherine St., W. 
ifiA? Lawrence Blvrd. 
*5$ §t. Lawrence Blvrd. 
0/2 Centre St.

NEW BRUNSWICK
St. John

QUEBEC
Beauharnois Ste Agathe des
Lachine Monts
Quebec St. Jerome

St. Sauveur St. Johns 
Rigaud St. Jo vite
Shawville Three Rivers
Sherbrooke

NOVA SCOTIA
Halifax

Callüary
>r^edst.«

,|:F
t>elb,!and

E.

'Urne

Carhd°nGffierry

=86-

«&*•«

ALBERTA
Edgerton Leduc
Edmonton Lethbridge

“ Alberta Av. Mannville 
Athabasca Av. Medicine Hat 
Namayo Av. Munson 

Ed son New Norway
Hanna Okotoks
Hughehden Olds
Islay Fincher Station
Killam Redcliff
Lacombe Red Deer

Sedgewick
Stettler
Strome
T ofield
Trochu
Vegreville
Viking
Wainwright
Walsh
Wetaskiwin

MANITOBA
Macgregor Old Lake Winnipeg
Morris Portage la Prairie “ Banner-
Napinka
Neepawa

Russell man Av.

SASKATCHEWAN
Frobisher Maple Creek Regina

SaskatoonGainsborough Melville
Gull Lake Moose Jaw Unity
Kasbey Oxbow Whitewood

BRITISH COLUMBIA
Vancouver New Westminster Victoria

Hastings St. Sidney Nanaimo&0 a

^\'11(Ihursi ^^xt~^w*a,,,0“^dison Calabogie, Frank ville, London 
6,>,/a-LhaPiervin ^uirkirk, Newbury, Newington, Williamstown. Quebec, 

“‘8 Valip,16V-uyon- Manitoba—Austin, Griswold, Oakville, Sidney. 
- » Botha, Donalds, Runisey. British Columbia—Parksville.

bankers j rXvw York Agency—63 & 64 Wall Street.
^ Gieat Britain—The London Joint Stock Bank, Limited, 

°ront° Branch—A. B. PATTERSON, Manager

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 Win. 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. C ROSE IE, 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 Honduras
Belize

LONDON, Eng., 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
Rest............................................  2,920,000.00

<$>

HEAD OFFICE, 5 Gracechurch St., London, E.C.
A. G. Wallis, Secretary. W. S. Goldby, Manager,

J. Dodds, Assistant Secretary.
COURT OF DIRECTORS:

J. H. Brodie R. H. Glyn F. Lubbock
h. R. S. Balfour E. A. Hoarc C. W. Tomkinson
J. H. M. Campbell 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, 

Agassiz, B.C.
Alexander, Man. 
Ashcroft, B.C.
Battleford, Sask.
Bella Coola, B.C. 
Belmont, Man. 
Bobcaygeon, Ont. 
Boucherville, P.Q.
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.
Fenclon Falls, Ont.
Fort George, B.C. 
Forward, Sask. 
Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.
Hamilton, Ont.
Hamilton—Victoria Ave. 
Hamilton—Westgh. Av. 
Hedley, B.C.
Ituna, Sask.
Kaslo, B.C.
Kelliher, Sask.
Kerrisdale, B.C. 
Kingston, Ont.
Lampman, Sask.
Lillooet, Sask.
London, Ont.
London, Market Sq. 
Longueuil, P.Q.
Lytton, B.C.
Macleod, Alta.
Midland, Ont.

Manager, Montreal Branch 
Montreal, P.Q.

St. Catherine Street 
“ Rosemount 

Mount Dennis, Ont.
North Battleford, Sask.
North Vancouver, B.C.

“ “ Upper Lons­
dale Ave.

Oak River, Man.
Ottawa, Ont.
Paynton, Sask.
Prince Rupert, B.C.
Punnichy, Sask 
Quebec, P.Q.

“ St. John's Gate
Quesnel, B.C.
Raymore, Sask.
Regina, Sask.
Rhein, Sask.
Reston, Man.
Rossland, B.C.
Rosthern, Sask.
St. John, N.B.
St. John—Union St.

11 Hay market Sq.
St. Stephen, N.B.
Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.
Toronto, Ont.
Toronto—

Bloor and Lansdowne 
King and Duffcrin Streets 
Royce Ave.

Trail, B.C.
Vancouver, B.C.
Varennes, P.Q.
Verdun, P.Q.
Victoria, B.C.
Wakaw, Sask.
Waldron, Sask.
West Toronto, Ont.
Weston, Ont.
Winnipeg, Man.
Wynyard, Sask.
Yorkton, Sask.

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

SAN FRANCISCO (264 California Street) G. B. Gcrrard, 
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.

ESTABLISHED 1865

UNION BANK OF 
CANADA

Head Office - WINNIPEG
<s>

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 
JOHN GALT 
WILLIAM PRICE, Esq. -
R. T. RILEY, Esq.
W. R. Allan, Esq.
S. Barker, Esq., M.P.
M. Bull, Esq.
Lieut-Col. John Carson 
E. L. Drewry, Esq.

- Hon. Pres. 
President 

- Vice-President 
Vice-President

S. Haas, Esq.
F. E. Kenaston, Esq.
F. W. Heubach, Esq. 
Wm. Shaw, Esq.
G. H. Thomson, Esq.

Ë. 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 InsP'

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

The Bank having over 285 Branches in Canada, extending 
from Halifax to Prince Rupert, offers excellent facilities f°r 
transaction of every description of Banking business. It has 
respondents in all Cities of importance throughout Canada, 
United States, the Linked Kingdom, the Continent of Europ 
and the British Colonies.

Collections made in all parts of the Doninion, and retu ^ 
promptly remitted at lowest rates of exchange. Letters ^ 
Credit and Travellers’ Cheques issued available in all part5 
the world.

The
BANK ofTORONTO
Head Office TORONTO, CAN-

<$>

Paid-Up Capital 
Reserved Funds

$5,000,000
6,176,578

<$>

BANKING SERVICE
ded

The Bank of Toronto with its ample and widely ex jn 
Banking facilities; with its experience of 57 years of ,n^ to 
Canada; and with its well known financial strength, 15 ^coUnt, 
give its customers an unexcelled Banking Service. 5 ol,r a tj0ji. 
whether large or small, at this Bank will receive careful at L

DIRECTORS
Duncan Coulson, President 
W. G. Goodcrham, Vice-Pres. 
Hon. C. S. Hyman 
William Stone 
John Macdonald 
l.t.-Col. A. E. Gooderham 
THOS. F. HOW, Gen. Man.

J. Henderson, 2nd Vice-PreSl
Nicholas Bawlf
Lt.-Col. F. S. Meighen
J. L. Englehart
Wm. I. Gear tot
T. A. BIRD, Chief Inspe

BANKERS
k Ltd'

London, England..............London City & Midland B‘in
New York............ .............National Bank of Comment
Chicago..............................First National Bank
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The Molsons Bank
Incorporated by Act of Parliament 1855.

HEAD OFFICE: MONTREAL
<S>

Capital Paid-up..............................................................................................$4,000,000
Reserve Fund................................................................................................... 4,700,000

3>
BOARD OF DIRECTORS:

WM. MOLSON MACPHERSON, President 
„ S. H. EWING, Vice-President.
Geo. E. Drummond Wm. M. Birks
D. McNicoll 

W. Molson
Wm. A. Black

JAMES ELLIOT, General Manager 
E. V. PRATT, Assistant General Manager 
W. 11. DRAPER, Superintendent of Branches 
E. W. WAUD, Inspector 

T. Beresford Phepoe, Insp. of Western Branches. 
H. A. Harris, Thos. Carlisle,

Assistant Inspectors

ALBERTA
Calgary
Camrose
Minonton
Lethbridge

BRITISH 
COLUMBIA 

Revulstroke 
Vancouver 

Main Street

Manitoba 
Winnipeg 

Portage Ave.

ONTARIO
Alvinstou
AZeerrStbUrg

Sfockville
Hesterville
Dutton
■Tumbo
vrutton
Exeter
.. Market St. 
t/ankford 
{}amilton 
tlensail

LIST OF BRANCHES:
Highgate
Iroquois
Kingsville
Kirkton
Lamb ton Mills
London
Lucknow
Meaford
Merlin
Morrisburg
Norwich
Ottawa
Owen Sound
Petroila
Port Arthur
Ridgetown
Simcoe
Smith’s Falls
St. Mary’s
St. Thomas

East End Branch 
Teeswater 
Toronto

Queen St. West Br. 
Trenton 
Wales 
Waterloo 
Williamsburg 
Woodstock 
Zurich

QUEBEC
Arthabasca
Bedford

Chicoutimi
Cowansville
Drummondville 
Fraserville & Riv. de 

Loup Station 
Knowlton 
Lachine Locks 
Montreal 

St. James St.
Market and Harbour 

Branch
St. Henri Branch 
St. Catherine St. Br. 
St. Lawrence Blvd. 

Br.
Maisonneuve Branch 
Cote des Neiges 
Cote St. Paul Br. 
Park & Bernard Ave. 

Branch 
Pierreville 
Quebec 
Richmond 
Roberval 
Sorel
St. Cesaire 
Ste. FlaVie Station 
St. Ours
Ste. Therese de Blain* 

ville, Que. 
Victoriaville 
Ville St. Pierre 
Waterloo

AGENTS IN GREAT BRITAIN & COLONIES 
ti Condon, Liverpool—Parr's Bank. Ltd. Ireland Munster and Leinste. 
£anl>- Ltd. Australia and New Zealand—The Union Bank of Australia, Ltdr 
°°uth Africa—The Standard Bank of South Africa, Ltd.

Collections made in all parts of the Dominion and returns promptly re- 
leris'o-3^ lowest rates of exchange. Commercial Letters of Credit and fravel- 

s Circular Letters issued, available in all parts of the World.

Imperial Bank of Canada
ESTABLISHED 1875

£api*al Paid-up  $6,685,000
^eserve Fund   6,685,000
Tot»l Assets  72,000,000

1) DIRECTORS
WILKIE, Pres. HON. R. JAFFRAY, V.-P.

JamKU£mHay. of Rowland Sir Wm. Whyte, Winnloeg
pS8 Kerr Osborne Hon. Richard turner, Quebec
CawfiT-owland Wm. H. Merritt, M.D.
Èllïr Mulock (St. Catharines)

88 Rogers W. J. Gage

Head Office, TORONTO

D. R. WILKIE, General Manager
E. HAY, Assistant General Manager 
W. MOFFAT, Chief Inspector

BRANCHES:
ONTARIO Nashville MANITOBA Edmonton (3)

Toronto (14) New Liskeard Lethbridge
B3£erstburc Niagara Falls (2) Brandon Medicine Hat
§3*00(1 lrK Niagara-on-the-Lake Portage La Prairie Redcllff
t)2]1011 North Bay Winnipeg (2) Red Deer
(j!^Ilt!°rd Ottawa Rocky Mountain
Gobalj1 Ea“ SASKATCHEWAN s,=?^na
Cotw,ane P°rL Arthur Balgonic Wetasklwln

Port Colborne Broadview
ake Port Robinson Fort Qu’Appelle BRITISH

Ridgeway Hague COLUMBIA
Lorinvn Sault Ste. Marie (2) Moosejaw
Port u1- L South Porcupine North Battleford Arrowhead
Oak '^hllarn Smuth Woodslee Prince Albert Chase
Uainn, &t. Catharines (2) Regina (Iranbrook
harroi,0n §t. Davids Roathcrn Fernie
VUnSt. 1 homos (2) Saskatoon Golden
Iugtowvn8t°he Thessalon Wilkie Kamloops
jordan°l ^immlns Wynyard Michel

* Vineland Welland NelsonLl8to°;a, 1 Srlxn<Â8ïL.v ALBERTA New Michel
x °U(lon " oodstock Revelstoke
y^HhSn, QUEBEC Athabasca Landing Vancouver (4)
Litton Montreal (2) Band t Victoria

Quebec (2) Calgary (2) Wilmer
HiSSS facilities for Issue of letters of Credit add drafts which are available

Say, Ule World- 
i 4or!lf I)el>art,ment at all Branches.

Great Britain: Lloyds Bank, Limited; CommercialIBank of_ 800t- 
l>k. gr^ed. and Bank of Ireland. France: Credit Lyonnais. Germany. Deuteone 

4Uk. Si6* York: Bank of the Manhattan Company. Chicago: Hrst Nation a 
‘ Francisco: Wells Fargo Nevada National Bank.

THE
DOMINION BANK

<$>

Sir Edmund B. Osler, M.P. 
W. D. Matthews 

C. A. Bogert -

President 
Vice-President 
Gen. Manager

<S>

Capital Paid-Up............................. $ 5,000,000
Reserve Fund.................................. 6,000,000
Total Assets.......................................76,000,000

<e>

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

Capital Paid Up...................................................................................... $ 4,734,390.00
Reserve Fund............................................................................................ 8.728,146.00
Total Assets..................................................................................................71,279,298.00

Head Office: HALIFAX, N.S.

DIRECTORS:
JOHN Y. PAYZANT, President 

CHAS. ARCHIBALD, Vice-Preseident
G. S. Campbell N. Curry
Hector Mclnnes R. E. Harris
T u 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 (. Inspectors
E. CROCKETT

BRANCHES
Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning, 

Dartmouth, Dighy, Gh.ee Bay, Halifax, Halifax—North End. Kentville, 
Liverpool, New Glasgow, North Sydney, New Waterford, Oxford, Pictotl, 
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. Fredericton, Gagetown , 
Iacquêt River, Moncton. Newcastle. Port Elgin, Sackville, St. George, St. 
Andrews, St. John, St. John, Charlotte St., St. Stephen, Sussex, Woodstock. 

P. E. Island.—Charlottetown St Summerside.
Quebec—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. Patnck-Spadma, 
Queen & Church Sts.; Bloor St Spadina Sts., Don Branch; Peterborough, 
Welland, Weston, Woodstock.

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

British Columbia—Vancouver. Granville Street, Vancouver, Victoria. 
Newfoundland—BcU Island. Bonavista Burin, Carbonear, Grand Bank,

Harbour, Grace St. Johns and Twillingate.
West Indies—JAMAICA, Black River, Kingston, Mandevillc 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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The
Bank of Ottawa

Established 1874

Paid Up Capital and Rest 
$8,150,960

The Bank issues
Letters of Credit, Drafts, etc.

Negotiable in any of the Commercial Cities 
and Travellers’ resorts throughout the world.

THE QUEBEC BANK
Founded 1918. Incorporated 1822.

CAPITAL AUTHORIZED.................................................................................. $5,000,000
CAPITAL PAID-UP............................................................................................ 2,500,000
RESERVE FUND................................................................................................ 1.250.000

DIRECTORS
JOHN T. ROSS. President VESEY BOSWELL, Vice-President 

Gaspard LeMoine J. E. Aldred W. A. Marsh Peter Laing
Thos. McDougall R. MacD. Paterson G. G. Stuart, K.C.

Head office, QUEBEC
General Manager's Office, Montreal, Que. B. B. STEVENSON, General Manager 

BRANCHES:
QUEBEC Thetford Mines MANITOBA Strassburg

Black Lake Three Rivers Winnipeg Swift Current
Cap de la Madeleine] Victoriaville Young
Inverness Ville Marie SASKATCHEWAN
La Tuque Bui yea ALBERTA
Montreal (3 Offices) Denzll Alix
Montmaguy ONTARIO Govan Bassano
Quebec (5 offices) Hamilton Hersche Calgary
Rock Island Ottawa Markinch Clive
Shawinigan Falls Pembroke Neville
Sherbrooke Port McNicoll Pennant BRITISH
Stanfold Sturgeon Falls ltosetown COLUMBIA
St. George Beauee Thorold Saskatoon Huntingdon
St. Romauld Toronto Sovereign Vancouver

Agents in the United States—Chase National Bank, New York; Girard Na­
tional Bank, Philadelphia; National Shawtnut Bank, Boston; The First National 
Bank of Chicago, Chicago; First National Bank, Minneapolis; National Bank 
of Commerce, Seattle. Agents in Great Britain—Bank of Scotland. London, 
Agents in France—Credit Lyonnais, Paris.

THE HOME BANK 
OF CANADA

<$>

Original Charter 1854

HEAD OFFICE

<S>

8-10 KING STREET. WEST. TORONTO 

Seven Offices in Toronto

Collections made to any point in Canada where there is a Branch of a 
Chartered Bank.

British and Foreign Correspondents in all the Principal Cities of the 
World.

JAMES MASON, General Manager

BANK OF" HAMILTON
Head Office, HAMILTON nA.

Paid-up Capital  *2,870.000
Reserve and Undivided Profits.................................................................................. 3*502’52n
Total Assets...............................................................................................................................44.000.000

DIRECTORS
HON. WM. GIBSON, President 

J. TURNBULL, Vice-President and Gen. Man.
Cyrus A. Birge Geo. Rutherford Col. the Hon. J. S. Hendvie, C.V.o

W. A. Wood C. C. Dalton
H. M. Watson, Asst. Gen. Mgr. and Supt. of Br.

BRANCHES)
ONTARIO Mitchell Carman Caron

Annoter Moorefteld Dunrea Dundurn
Atwrvrwi Neustadt Elm Creek Francis
Rpimwiiip New Hamburg Gladstone Grand Coulee
Berlin Niagara Falls Hamiota Mel fort
Bivth Niagara Falls, S. Kenton Moose Jaw
Brantford Orangeville Ki llarney Mortlach
Do Past pnd Owen Sound La Riviere Osage
CheRiev Palmerston Manitou Red vers
Delhi y Port Elgin Mather Saskatoon
Dundalk Port Rowan Miami Tuxford
Dundas Princeton Minnedosa Tyvan
Dunnville Ripley Morden ALBERTA
Fonlwich Selkirk Pilot Mound Brant
Georgetown Simcoe Roland Cayley
Crorire Southampton Snowflake Nan ton
Grlmsbv Teeswatcr Starbuek Stavcly
Hagersville Toronto— Stonewall Taber
Hamilton-— College* Swan Lake BRITISH

Deerlng Br Osslngton Winkler COLUMBIA
East End Br. Queen J-Spadlna Winnipeg Fertile
North End Br. Yonge&Goukl Pnncess st. J3i. Kamloops
West End Br Toronto SASKATCHEWAN Port Hammond

Jarvis Aberdeen, Salmon Arm
Listowel v> roxetl-T Aberuetby V'anvouver
Lucknow MANITOBA Battleford East Vancouver
Midland Bradwardlnc Belle Plains Br.
Milton Brandon Brownlee North Vancouver
Milverton Car berry Carievale Br.

THÉ
METROPOLITAN BANK
S. J. MOORE, President W. D. ROSS, General Manager

Capital Paid Up..............$1,000,000.00
Reserve .......................... 1,250,000.00
Undivided Profits..........  181,888.26

HEAD OFFICE - TORONTO, Ont.
A general banking business transacted

STERLING BANK
OF CANADA

<$>

AGENCIES
THROUGHOUT

CANADA
<$>

MONTREAL OFFICE 
TRANSPORTATION BUILDING

La Banque Nationale
Founded in 186(1

Capital............. .................................................. ........$2.000,000.00
Reserve Fund........  ............... ... 1,400.000.00

<8>

95 OFFICES IN CANADA
<$>

THE PROVINCIAL BANK 
OF CANADA

Head Office, 7 and 9 Place d-Armes, MONTREAL, Que.

50 Branches in the Provinces of Quebec, Ontario and New Brunswick.
Capital Authorized ................................................................... $2,000.000-°

Capital Paid-up and Surplus, (as on Dec. 31, 1912).......................  1,588,866-

THE STANDARD BANK OF CANADA
OUR SYSTEM OF TRAVELLERS’ CHEQUES

has given complete satisfaction to all our patrons, as to rapidity, security and 
economy. The pubic is invited to take advantage of its facilities.

Our Office in Paris - - - -14 Rue Auber
is found very convenient for the Canadian tourists in Europe.

Transfers of funds, collections, payments, commercial credits in Europe, 
United States and Canada, transacted at the lowest rate.

Established 1873 114 Branches ^
Capital (Authorized by Act of Parliament)............................................
Capital Paid-up l-illlSC.*1
Reserve Fund and Undivided Profits 3,233.

W. F. Allen,
DIRECTORS

W. F. Cowan, President W. Francis, K.C., Vice-Presij1^1^«(.id.
F. W. Cowan. H. Langlois, T. H. McMillan, G. P- ^cn<“

Head Office, 15 King St., West, TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager 
J. S. LOÜD.ON, Assistant General Manager 

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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JOURNAL OF COMMERCE
ESTABLISHED 1875

SHAREHOLDER
ESTABLISHED 1878

The
Journal of Commerce

and

Shareholder
A Weekly Journal devoted to Finance. Insurance Commerce, Industry and Transportation.

Published every Saturday by,
THE COMMERCE PUBLISHING COMPANY, LIMITED,

329 ST. JAMES STREET. MONTREAL.
Subscription to any Address in Canada, $2.00. — Elsewhere, $2.50.— Single Copies. 10 cents.

Vol. LXXVI MONTREAL. SATURDAY. MAY 3. 1013. No 18

SALUTATION

‘‘The Journal of Commerce,” established in 1875, 
and the “Shareholder,” established three years later, 
nierge in this issue into “The Journal of Commerce 
and Shareholder.” Both publications have enjoyed 
a long and honourable career in the realms of finance, 
commerce, insurance, transportation and allied fields. 
1 key have been widely read and quoted, have made 
and retained manv friends, and in-so-far a- they saw 
the light, fought courageously and fearlessly for what 
tkey deemed to he in the best interests oi ( ana da s 
development.

Following what we believe 
times, the two Journals have 
confident that the old adage
strength,” will he exemplified in the future career of 

amalgamated journals. By means of a larger 
staff, a carefully selected list of the best contributors, 
kaeked up by an aggressive business management, we 
aro satisfied that “The Journal of Commerce and

is a tendency of the 
combined, and we arc 
of. ‘‘In unity there is

Sh
CE

avvholder" will make a larger place for itself in 
anadian journalism. A new and up-to-date printing 

filant is being installed, which when completed in the 
('0Urse of two or three weeks, will enable the publica- 
tifm to appear in larger form and new dress.

In tliis undertaking we a-k for the co-operation oi 
a*l those engaged in financial, insurance, commercial, 
’Udustrial and transportation pursuits, whose interests 
"c "'ill seek to promote. Our ambition is to make 

amalgamated publication a force in the up-build- 
niS "f all that is best in Canadian financial, industrial 
,lll,l commercial life. With the installation of the
Hew

With the installation of 
printing plant, will come many improvements 

^kieh are not possible to be incorporated in the first
c'v issues.

THE MONEY MARKET

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 
chantres which are being taken so 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 seen a decided drop in security 
values in thi- market. C.P.R., the leader in the 
decline, sinking altogeter !) 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 Canadian 
hanks are reported on all sidts 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 arc 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, hut 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 been 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 he a speedy 
easing of the money market. It is well, however, to 
remember that the prodigious trade of the world is 
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.

It is interesting to examine the assets of the Can­
adian Pacific Railway Company in view of the rumour, 
and see just how tiie 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, 
ail of which contribute to the favourable financial 
standing of the corporation. It possesses steamship 
lines on two oceans, 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 Canadian Pacific Railway Company have been 
in the habit of issuing new capital or increasing its 
dividend every year 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 
tiie Charter obtained from the Dominion Government 
tiie 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
vising. It 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

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. It still possesses some 1 million 
acres of agricultural land in the prairie Provinces, 
which is selling in the neighbourhood of $10.00 per 
acre, and almost 4 1-2 million acres of fruit, agricul­
tural and coal lands ih British Columbia, some of 
which is of almost untold value. A conservative es­
timate places the value of the Company’s lands at 
approximately $200,000,000, a sum almost equal to 
the outstanding common stock of the Company. The 
■following shows the land sales for tiie past dozen 
years :—

Acres Av. price Amount 
Year. Sold. per acre. realized.
1912......................................... 11(19, G39 $15.99 $10,710,143
lull......................................... 650,874 14.09 9,558,427
1910   975,030 14.84 14,468,564
1909 ......................................... 370,046 13.52 5,085,517
1908 ......................................... 164,400 9.54 1,561,165
1907 ......................................... 994,480 5.92 5,887,377
1906 ......................................... 1,115,743 5.84 6,513,452
1905 ......................................... 509,386 "4.80 2,446,300
1904 ......................................... 928,854 4.10 3,807,248
1903 ......................................... 2,639.617 3.67 9,695,673
1902 ......................................... 1,589,068 3.29 5,277,762
1901 ......................................... 399.808 3,15 1,262,224
1900 (x).................................. 268,669 3.20 860,006

(x) Figures for 6 months only, from dan. 1st to June ,30th.

Last year the Company showed gross earnings of 

$123,319,541 made up as follows:—

From passengers....................................................... $31,812,20/
From freight.............................................................. 79,833,734
From mails........................  ..................................... 859,<’57
From sleeping ears, express, telegraph and mis­

cellaneous............................................................ 10.814-041

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

Total $72,217,527 made up from:
Passengers................................................................ $19,528,878
Freight........................................................................ 45,885.908
Mails......................................................................... 782.93 <
Sleeping cars, express, telegraph & miscellaneous. 6.079,7|4

The. following record, covering a period of 25 yen1' 
taken at 5-year intervals, shows how rapid have bee 
the increases in the earnings of the Company:-—-

Year. Gross. Net.
1886 .............................. $10,081,000 $ 3.703,009
1891 .............................. 20,241.000 8,009.006
1896 .............................. 20.682,000 8,619.000
1901 .............................. 30,855,000 12.109.000
1900 .............................. 61.670.000 22.973.000
1911 ................... 104.168.000 36.700.000
1912 ................... 123.319.541 43.298,242

The following shows the stock issues made by
Canadian Pacific Railway Company during r(H'e
years :—

_- null 000
Issued previous to 1902 .......................................
Issued March 27th. 1902 ........................................ 19.500-
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Issued October 27th, 1904 . 
hsued April 21st, 1906 .. 
Issued January 13th, 1908 
Sold during 1908 and 1909 
Issued November 16th, 1909 
Issued December 2nd, 1911 
Issued October, 1912 ....

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

3.984,000
30,000,000
18,000.000
60,000,000

the matter of new cars, additional streets, extern ions 
of franchise, etc., etc. In regard to earnings, the 
two roads are almost equal. The following table 
shows the percentages received by the Cities of Mont­
real and Toronto during the past 10 years :—

$258,020,000

Toronto street railway situation

The proposal that the City of Toronto purchases 
the Toronto Street Railway and the Toronto Electric 
Tight Company, is one of the most important propo- 
SaT made by a Canadian city in many years. Not 
0I% is the sum involved, some <$27,000,000, a largcj 
orie> but hack of this the greater question of giving an 
ftiproved service to the citizens of Toronto, is being 

1 "urageously handled by the “Queen City.” Just 
what will be the outcome of the negotiations is diffi- 
lldt to sav, hut the Mayor, Board of Control and A1 
ermen have taken up the question in a resolute busi 

Uss-likp way, have held special meeting to consider 
e question in all its phases, have gone to the Lcgis 

a Urc and secured a s])ecial Bill allowing them to 
Pln’chase the properties, and all that remains now is 

c°Bie to actual terms with Sir William Mackenzie 
ail(l his co-directors.
. The Toronto Street Railway Company’s franchise 
,. ^°°d for another eight years. At the end of that 

it would undoubtedly be taken over hv the City, at 
^ filiation made by competent authorities. Toronto, 

ever, believes that it would be to her best inter 
w Purchase the railway at the present time. Sir

that 
starv 
Port;, 
blent

111 ■ Mackenzie and his fellow directors, knowing 
they will never be granted another franchise, are 

v’Wg the road, and instead of turning a fair pro- 
°u of the earnings into its up-keep and better-

j. ’ are pocketing the profits and allowing the road 
r,m down. A recent investigation by engineers. 

^^ that thirty-five per cent of the track should he 
Wot U ’ w^'^e a large proportion of the cars in use 
rp 1 bt only for the sera]) heap. All the papers in 
i 'otlfo favour the purchase of the property if it can 

,l(* at a reasonable figure. The price asked by the 
llnV*0PS be •$ 1 (iO.00 per share for the Street 
tr'ii 'jan<^ $135.00 per share for the Toronto Elec- 
i Jlght Company. The City does not really wish 
oht^'11f ^as° latter Company, but as they cannot 
Rl,,;l;r>. COnMol of the Railway Company without the 
tj, 10 Tight Company, they are willing to purchase 
^ ter for the sake of securing the former, 

taly r<al 18 vitally interested in the negotiations 
Tai]\'' ^ape in Toronto, as this City has a Street 

Couf Pr°blem on its hands, and may eventually be 
Conr'0ll*P<^ w'tb the -ame question as that which now 
hy Toronto, viz., the taking over of the sysifom
tutns * * by. In many ways the street, railway svs-
s°]iifiri Tvo cities present similar problems for
arP ' In each case, the Companv and the City c at <(]

' loggerheads” over the service being granted,

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
1907 ................................................ 214,394 .500,601
1908 ................................................ 242,939 528,555
1909 ............................................... 260,527 589,955
1910 ............................................... 277,917 679,337
tail................................................ 336.294 //2,108
1912 ................................................ 411,001 *935,000

* Estimated.

It will be seen from the above that Toronto has 
made a much better bargain with her Street Railway 
than Montreal, and as a consequence receives much 
larger returns. The following table shows the gross 
and net earnings of the two road- for the past IQ 
years :—

Montreal Tramways Company.

'Gross Earnings. Net Earnings. 
1912 (nine months).. .. $4,355.403 $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 1,519.038
1907 ..................................... 3,503.643 1.398.990
1906 ..................................... 3,100,486 1.249,766
1905 ..................................... 2.707.4/4 1.056.908
1904 ..................................... 2.463,824 952,826
1903 ..................................... 2.222.787 905,939

Toronto Street Railway Company.

. Gross Earnings. Net Earnings.
1911 ..................................... $4.851.541 $2,198,179
1910 ..................................... 4.377.116 2,139,928
1909 ..................................... 3.926 828 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 . .. 53.06 ” . ” ”
Public Service Corporation..................... 6.12 ” ” ”
Montreal Terminal Railway.................... 28.42 ” ” ”

Total mileage...................................... 235.61

The Toronto Railway Company operates 113 miles 
of, single track. The Board of Directors consists of 
the following:—Sir William Mackenzie, President : 
Frederic Nichols. Vice-President : lion. Coo. A. Cox, 
W. D. Mathews, Sir Henry M. Pcllatt, Jas. Gunn, 
and Sir Rodolphe Forget.

The last report of the company filed with the Pro-



614 THE JOURNAL OF COMMERCE AND SHAREHOLDER. Saturday, May 3,1913.

vincial Secretary’s Department afy the Parliament 
Buildings, is dated March 22nd, 1911. It sets forth 
certain details required by the Ontario Companies 
Act. including a complete list of stockholders at the 
end of 1910. The stock then consisted of 80,000 
shares, par value $100, fully subscribed and paid up 
making a total of $8,000,000 . (It is now $11,000, 
000.) Of an authorized bond issue of $4,550,000 
$3,998,326.66 is outstanding and from the sale the 
company lias realized an average price of par. About 
70 per cent of the stock is held in the Province o 
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 in the name of financial institutions, mostly 
banks and loan companies. The Colonial Invest 
nient and Loan Company is second on the list with 
holdings of $156,000.

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 warrantee 
to some degree by the exceedingly satisfactory trade 
year 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 trilling balance bn the wrong side 
of the books of $37,000,000! History informs us of 
Chancellors of tin- Exchequer who have sung doleful 
Jeremiads over such deficiencies. Under suitable 
circumstances the Honourable D. Lloyd-George him­
self could have composed a psalm of sadness upon such 
a debt. Not this year, however. “A still' upper 
lip.’" it was more than commonly necessary for Great 
Britain to show the world, just when the European 
situation might be aggravated bv 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 dissension at so critical a time, especially in view 
of the fact that war taxes may become necessary at 
any moment.

On these accounts lie depended upon the increased 
revenue of the current year 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
tures. No one doubts that the amazing elasticity of 
the nation will meet this expectation, which is in it­
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, tin1 new taxe- 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

quired respecting the $5,000,000 found lying unap- 
propriated to the credit of naval expenditure, and 
forthwith taken hold of by the Chancellor to meet 
part of his deficiency. Most of us thought that 
Great Britain found it hard to get the funds she 
needed1 for naval purposes, and yet she had a cool mil' 
lion pounds more than she could use last year.

On the whole, the Budget has made an excellent mr 
pression at home and abroad, though time alone ca 
tell us the genuineness of the prophecy contained in 
the Chancellor’s w.ords regarding the Balkan war, a 
follows

“The general feeling is that the greatest danger is 
over. Undoubtedly what constituted the greater 
element of irritation lias been almost entirely elimm 
ated. and it is felt that in a very short time peace "’il 
be restored and we will get normal conditions. The 
waste of the war will, of course, have to be repaired- 
That will take time, but the trade boom has been so 
high, the prosperity of all these countries has been 
so great and the flood has attained such dimension’ 
that it will not take long to repair the devastations 0 
the war, and the countries of Europe will enjoy P1( 
sperity such as they never witnessed before.”

BANKERS AND HIGH COST OF LIVING

There was a good deal of shrewd common sense ,n 
a long address upon Credits, delivered a little t'1»6 

ago by Beverly D. Harris, vice-president of ill" •s‘’" 
Texas Commercial National Bank, Houston. '1cxa5’ 
before the Fourth District Bankers’ Association a 

Waco, Texas. Probably the death and burial ol 
. P. Morgan has prevented this utterance, from • 

eiving the attention to which it was entitled, ihol,r 
its value will be felt no doubt in future discussion-^ 
Mr. Harris insisted, as did Mr. Morgan, that m°nQ 
is simply gold. Notes of any and every kind. 
ilver “are tokens of credit redeemable in gold. • ^

ey is the measuring stick of values. Gold is the 1,1 ^ 
versai medium through which the world’s exebsUr ^ 
an be effected and its trade balances settled.

ion in
d.'

ex-

necessary to all credit that an ultimate redempf 
the universal medium—gold—be assured where 
manded or necessary. So long a< this confident 
not disturbed, the actual money is little necessary 
cept for change.” . {

Mr. Harris made the rather striking statement * 
ith regard to the United States the statistical t-1 

of the National Monetary Commission show tl«n. , in
proportion of gold to individual deposits, who .] 
1884 stood at 36 per cent, declined continually *l_^ 
in 1909, the last year shown in the statistics lT1(;” fC 
d, it had declined to 16 per'cent. In 19'-• ^ 
ears later, the figures given indicated individu*' ^

r 10 licrdlion eight hundred million, or a fraction over 
ent.

“My time is not sufficient to go into this at any ~

" length, but the following figures are instruit1
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Individual deposits 1890 .............. $4,900,000,000
Money .. .. :.................................... 1,800,000,000
Gold........................................................... 599,000,000
Individual deposits 1909 ............... 14,035,000,000
Money..................................................... 3,400,000,000
Gold........................................................ 1,042,000,000
Individual deposits 1912 ............... 17,012,000,000
Money..................................................... 3,600,000,000
Gold........................................................... 1,878,000,000

*Wni which it appears, in three years, from 1909 to 
while individual deposits increased three billion 

dollars, the gold s increased in the United
States only $236,000,000.

Summarizing, the following conclusions are unavoid­
able :■_

1. We have in recent years been mortgaging poster- 
% too heavily; we have been manufacturing credit 
aild securities of all kinds faster than we have been 
deducing wealth, and we have got to call a halt on it 
aud retrench. This has resulted in a general in fia 
t'on of credit, extravagance of living, high prices and 
general unrest-—political, social and financial—which 
ls SPen in political revolutions in nearly all countries 
Mndor the sun, upsetting their established forms of 

eminent in a remarkably short space of time, with 
orse evils to follow, if it continues—a condition of

affair
«steel

2.
flat:

s in which 1 can say we are all very vitally inter

1 do not believe the expansion of credit is all im
lorb but, on the contrary, the present advanced me 

°ds of business and interchange among all people 
/lst necessarily require a very much larger volume of 
j.1 « ‘lit in proportion to the actual gold supply, to per- 
o rDl the world's legitimate business. I am not one 

tiiose who consider that the world’s increased gold 
"ction is a determining factor to any extent inHod

ir‘e l)resent high prices and cost of living. The fore- 
? lnff figures do not indicate that the gold production

a” 'Ucreased commensurate with the increase 
- ea*ti! or the increased volume of credit.
"cti

of
The pro-

t|, °n wealth has been mainly due to modern me- 
an^ the extension of credit. Gold is only a 

l)I)jd8,,r'ng stick, and considering that it is the only 
Hu nie,l'um, to me it appears that the gravity of 

present .situation is mainly that there is too little 
d to m

I 'I'ti which, regardless of the volume of wealth be- 
"ind ■ni- - 18 only convertible and exchangeable in terms 
UEdd, the universal medium.”

•he .e,e- it is to he noted, is a direct contradiction to 
of °°sely reasoned argument we used to hear so much 
8°Id '6ar n°°" ti1e effect that the enlarged output of 
In,,.- ''Erased the increased cost of living. This 
aU(] a'yV_mindod hanker says the contrary is the case,

th,
that ce redit has outgrown gold, which has been

i'li(.r'UlSe dearer money- and, of course, dearer food 
it 18 a simplicity about this argument which makes 

^Tear worthy of consideration.
W "a-V <>f adding something to the discussion at Ot- 
•p'Th/11 tile new Bank Act, we add the following para- 
°l,hi;,S 1,0111 ^*-r. Harris’s notable speech, giving his 

01 "Pon the U.S. banking system:—

“We have passed through an upheaval of govern­
ment with little or no disturbance; the volume of 
wealth and the capacity 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 boast.

The greatest menace to our national prosperity is our 
weak currency and banking system, which through its 
inadequacy lias broken down heretofore where there 
was nc just cause for it, and until we can get on a 
different footing, which 1 hope will not he tor. 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 
(’edits automatically liquidating themselv> 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 this 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 -uch loans 
adds fuel to the flames, and makes confusion worse 
confounded. Under our system, also, our reserves 
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 
he ample if we were operating under a more stable) 
and responsive system. ”

There is, indeed, nowhere among the leading bank­
ers of the United States, such sympathy with its pre­
sent system as has been expressed by some of the 
Canadian Scions at Ottawa.

ATLANTIC FREIGHT SPACE

Nothing is likely to he done this year to reduce the 
cost of insurance upon vessels trading to Canadian 
ports. This will be rather portent ions 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, thoughjhe argument 
may partake of the “live horse and get grass!" order, 
there promises to he abundance of freight space every­
where before long. Our usually well informed Lon­
don contemporary, The Economist, in the course of 
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 yeâr make a new record in the history 
of the industry. The shipping now under construc­
tion in the United Kingdom amounts to over 3.000.-/
000. tons : there are 21 more vessels building than at

1
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the eud of 1912, and the increase in tonnage is as 
much as 84,000. Everywhere the yards are busily 
employed, and production is proceeding at a greater 
rate than ever before. liusiness is, no doubt, swol­
len by arrears of work piled up during the past 18 
months, 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. 'Phis 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 
steamers in a depressed freight market. The tone, 
however, has grown more confident since the autumn, 
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 bought second-hand steamers 
at recent prices will be loth to scrap them for some 
years; they are probably being unusually well kept 
up, and the rate of mortality among steamers from 
causes other than accident is not likely to be high in 
the immediate future. Consequently, 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; but 
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 boom passes, and even under present 
conditions, many of them find the cost of good coal 
too heavy a burden to be borne. The number 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 fact, they will have to pay for their savings 
in higher premiums. Cheap 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 big 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 
<:r 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 
columns. No doubt sympathy with the party that 
was defeated in the last Canadian general elections 
colours its views, and gives a ica-on for arguments 
directed against the naval policy now before the House 
of Commons at Ottawa. We draw attention to .ex­

tracts from a wonderfully couched article in a late 
number of the News Bureau for purposes of our own, 
to be disclosed later on.

This article, which has to do with British Columbia, 
draws attention to the “yellow peril” as it is called, 
which is almost a reality to some hysterical soul- m 
the Pacific Province, upon whose strained feelings the 
Boston paper would like to play. In the course oi
it occurs the following:

“The Canadian people cannot always for long (s>c)
remain blind to the dangers on -the Pacific. <)nee
British 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 Quebec would leave the yell'1"
peril to the mother country or to the United State»-
Canada must have a navy, and must arm herself 1°’
the mighty conflict with the Orientals sure to com1
under the leadership of Japan. The German peril13
an illusion; the Oriental peril will be the colossal
drama of the twentieth century. 1 believe the over
whelming majority of the Canadian people will foU°w
the lead of the Australians, and will organize again3
the yellow peril. If they do not, the sooner Hrilish
Columbia gets outside the confederation and mak63
new ties within the Empire, the better. She has the
wealth and resources to take care of herself and.
build a navy of her own in conjunction with the on
perial government. The great prairie province5
won’t permit this for a moment, for their destin,y lS
rather with British Columbia, than with Quebec-
Hence a broad and comprehensive scheme of H°in,n

..ftO'ion naval defence is as inevitable as the rising 01 
morrow’s sun. ,

That policy must ultimately load, to the building 0 
all Dominion ships, whether for the lakes, the oeea ’ 
or the air. in Canada, and the inevitable place (H) i?

ice

Here
the
At­

out here somewhere near the Fraser River, where 
and blizzards and bitter winds are utterly unkno

r • • • f TQ.C^I’ll is is the proper training ground for a great 
of seamen, fishermen, shipwrights, and gunners 
you can train the youth of the land every day m 
year. They cannot do that at any place on the
lantic. Besides. Canada must build for herself ^ 
institution such as Krupp’s. She must build J 
own boats, ships, engines, arms, guns. expl°!’1 
bridges, steel, dynamos and airships. She will 
to procure or grow or train 100.000 mechanics.

in­fill itelv more useful to the Dominion will such ,in
1 rjOTl"

stitution be than all her colleges, universities, anu - 
cultural schools combined. Krupp’s is doing 1 
for Germanv than all her universities.” ,

Tin’s is a reversion lo a lower tvpe and a «< ,
1 1 . Ill ill

the foundation principle of primitive times. 11 ' j 
the “fnlmen brutum,” the theory that P'1^^ 

1 length masters and leads the world—which t|11ie ]j 
hown to be untrue. The untruth is. however, 

the more dangerous because it is—like so many

ha8 
al 

other

hinlies—half of a truth.
Rut what we are concerned with is the insidious 

of what is to happen if Eastern Canada defeats 
Naval Contributions Bill. Is Confederation so 1,n

the
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important a matter that Canada is to be disjointed jf 
ihe emergency contribution of $35,000,000 carries, in­
stead of a proposal to utilize that sum in endeavour­
ing to build warships in the country ? Or if Quebec 
should vote against any naval programme, is the Do­
minion to be destroyed ?

H e do not believe that the Province of Quebec is 
inclined to take any such stand. In our land of mix- 
e,i population differences of vision are certain, but we, 
a'l alike, desire to strengthen our own Empire. 
Attempts to set section against section are to be de­
precated and promptly disclosed, wherever discovered. 
A good many things may be said for political purposes 
"to some, political power is the one thing needful— 
hot at heart we believe it will ever be found, the vast 
"mjority of Canadians are thoroughly loyal to the Em-
lJlre> and tenaciously loyal also to Canadian Confeder­
ation .

new phase in panama tolls dispute1

Senator Chamberlain, of Oregon, has proposed in
t nited States Senate to abrogate both the treaties

' ’hered into with Great Britain, which made possible
’lp building of the Panama Canal bv the United 

0-1 ,

a‘Ps- It is to the credit of our neighbours that 
most reputable journals, and some of their re-tiieir

‘ Ponsihlc men have promptly opposed such rough and 
r°ady, if not downright dishonourable legislation, 
’he proposition would imply the use of the treaty 
n»hts to build the canal, and their repudiation as soon 
88 ^iiele Sam has completed the job, and got all he 
"a*ts out of it, before he fulfils his part of the treaty. 
phere need be no fear that the United States will ever 
b"t itself outside the pale of responsible nations by 

’eeing to anything of the sort. ' 
mat Britain is acting in a representative charac-

ter, 

of p
n° doubt, in opposing the discrimination in favour 

coastng vessels, and the shutting out of• S.
j’opl'h'ay owned” ships in the proposed tariff of tolls
,,,i eanal. But it will be remembered that the "hole p}1

Policy in opposition to the dominance of U.S. 
e,"iti a'VS ‘ ^ competitive route was the great desid-
h'nvf111 aDc’ ’s still, perhaps. It sounds curiously, 
tliat 0r" when the whisper goes round in Washington 
in p1^Teah Britain's financiers are vitally interested 
Oppo-Always as bondholders and stockholders, and 
be 'G ”’e Panama tolls on that account! Would it 
beij, Sln ’or these creditors to oppose any depreciation 
thi-in v ’0rt:e^ upon the security for the debts owed 

. ’ hough, no doubt, the rumour is as unfound-
ijij h is unworthy of honourable men.

anania project was part of the popular Roose-

1( chances are all in favour of a settlement of this 
t1'' '’cdly curious situation in a manner entirely

hasi.J' ’he two contracting nations, and on such a 
"hirl, IS " en!;ui'e fair play to the maritime power,

acts
S Sea-borne commerce.

"ürl(p ‘ as carrier of well nigh two-thirds of the

SCUTARI’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 bidding 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 beforehand that Montenegro must not 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 Austria’s 
eyes, and Germany is supporting her, Scutari stands 
for a fairly well established Slav 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
cal . The Balkan war has been on the ve,-ge of set­
tlement several times already. Whether II :s, as 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.

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 European 
trade is good enough to make large demand- 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 $î .000.000, 1 per cent loan, one



618 THE JOURNAL OF OOMMEECE AND SHAEEHOLDEE. Saturday, May 3, 1913-

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 
Eailway bonds, as well as numerous smaller lots went 
off easily in Paris.

No doubt the “fortune tax” in Germany is 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 
if the lower classes were at last alarmed, especially 
those among them who recall 1871. A Canadian re­
cently returned from a leisurely tour diagonally across 
France, declared to us that French soldiers maneuv­
ering or drill were hardly ever out of his sight. The 
peasants may from fear have hoarded their money in 
both countries to some extent.

Most likely, however, is the theory that money has 
left both countries for foreign investment. Canada 
jS declared to have been the bourn to which some of 
it has travelled. London is also said to be 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 ‘Kolnische Zeitung’ reports that for 
some time past the amount of German capital, especi­
ally in gold, exported to Switzerland has been increas­
ing rapidly. At the. beginning tins movement vac 
due to the disturbing outlook of international politics, 
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 is 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 extension of this movement is also 
to be expected. ”

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

—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.- 
4Ô8, a decrease of 490 in the first half of April.

GOLD OUTPUT FOR 1913

Notwithstanding the earnest 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 month 
of March, which would bring the actual increase in 
this year's yield up considerably, though not over 1 
1-2 per cent. Last year in the first three months, 
the gain in output over 1911 was just in excess of 9 l-v 
per cent! Still, for the whole twelvemonth period 
the gain over 1911 was only about 5 per cent. I1 
lowing that analogy by what percentage will this yeal's 
output exceed that of 1912?

Altogether the prospect would seem to indicate 
perhaps as good, and possibly a slightly larger yiem 
of gold the whole world over this year. The world s 
need will certainly be greater than it was iff 1912, un­
less. as is unlikely, there should be diminution m the
actual his,- or hoarding of specie. There is the waste
of war to be repaired, and then there are the needs o

a de-enlarging commerce, as well as of the increased 
velopment of the world’s latent resources, in various 
directions. No doubt South America will he M° 
graveyard of gold in its present condition. I mind ' 
hipments of gold to that quarter will in all proba 1 

ity only extend the radius of circulation. Still- "e 
shall probably see an enlarged circulation to and b°nl 
South American countries for some years to ('°|U j 
If the trade boom continues, as it may. there 
least a possibility of another slight gold shortage 
fore the year is out.

Australia is steadily decreasing its gold product10 

as the years pass by. its total for the last thr® 
months being only 578,665.fine ounces, as against > ’ 
373 fine ounces In the same period in 1912. an'! 
600.000 ounces in the first quarter of 1905. ^
Africa and the Transvaal report declines as comp0' ^ 
with the first quarter of 1912, though Africa s a^1 
rate was 2,567,064 t fine ounces against 2.501,
.1912, a gain, be it noted, of less than one-litth ^ 
increase in 1912 over the .mine period in 1911.

rex 7°
, $8 6/*per cent, their holdings being increased by so-nu ^

000.006. the United States Tren-urv, however. <b‘l 11• 000,holdings by $20,600,000, and Russia by r- ■ ^
nOO. Canada is likely to absorb moderate amouu ^

, e-old re-

yielded 143,560 ounces last quarter.
Of the new gold. European banks absorbed ov

uneu

gold from abroad within the next week or two. 
ihere may be a further strengthening of our g 
erves in the banks in sympathy with a like move 
■lsewhern.But it is fairly certain that those who hold iha§ 

ïn^rh prices ni fond commodities arc due to iTicvc^e^ 
n the world’s stock of gold, will have no very e-pe<‘!a 

need to dread tjie mining operations of 1913.
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PEAT UTILIZATION.

The latest report on peat and the peat industry in Canada 
issued by the Department of Mines at Ottawa was prepared 
by Mr. A. Anrep. It adds something to the available 
knowledge of the country’s peat fields, which are numerous 

and widely distributed. Only some of them are likely at any 
lime to become sources of full supply. Many do not show 

a sufficient depth of material to justify the extensive and ex 
Pensive operations necessary to produce peat of good quality 
111 quantity necessary to make operation commercially profit 
able. This may not be the least useful part of the informa 
tlon contained in the book. As for the rest of uie contents 
1 ey not suggest any immediate prospect that the peat 
industry will at an early date become a serious factor in th 
Lei supply of Canada. It has been shown that good peat 
eau be made from Canadian bog deposits, and that from the 
,, t Mas and other commercial products can be obtained 

*le wages and other expenses in Canada are loo high in com 
Parison1 with the price of more readily available fuels with 
^ e use of which consumers are generally familiar, however

make it probable that peat will soon be regularly quotei 
^ the market reports. This experience is nut peculiar to 

dl>ada. A recent article in the London Times reviewed 
^ °ry of peat development tueories and enterprises for six 
^ .'cars past. In 18.Ï0, it is Stated, ( harles Vignoles made 

Public his process for the manufacture of coke irom peat 
” plan was tried extensively in Uermany. It included tin 

Lbject.on of air-dried peat to the action of superheated 
L.im in closed iron vessels. The result was an "almost per 

'egetable charcoal. Works were established at Fries
’ Uear Berlin, for the eupp.y of a local railway. At the

,aniv lime high hopes were entertained in Ireland of wealth
L be ,

"ung prospectus calculations of the profits showed notable
kgures.

needs now as before. In Germany turf charcoal is not 
j Uhlustrial factor yet, though it is stated that where coal 

1 bear and labour cheap, peat charcoal for use . in metallur- 
a*Ca* operations can be made to repay the outlay, when used 
I t'lu place of production. It was once thought in Eng 

D(t lhat peat charcoal of certain qualities could lie used for 
! 'nation of sewage, and a company was formed for treat

c lhat of Bradford with 
peat

tic

material got from lied Moss. The 
ilcv, Engineering and Sewage Tiltration . ompany. which un- 
utt U°*C tuo w,,rk> exhausted its means before success was 
htii |lllLl*' -^e Plair L ied- Gwynne and Exeter, n Ero 
soij ( a.n<* Challeton in' France figured next with plans for con- 
ilri, llllP> raw material so as to secure greater density of t 
oi, Material and a better fuel. The same idea was tried 

l|s continent in the ’50’s of last century and in Canada
Witlfi
vitlu
dl;<

m 2o years. (food results were shown as regards fuel
hut. to quote The Times’ writer, the price of the pro

cost of the manufacture. It has 
Pettenkofer

W U "°uld net pay the
in y s°"Sht to use peat as a material for gas. 

tllbin f *
(j( ,e°t of gas per ton from peat.

1 1° 8,000 cubic feet to a ton.

Ulrich is reported to have obtained from 8.000 to 9,000
Others obtained from 

car|| -e-w cuu:e reçu lu a ion. A large percentage of 
<.0st] "'e acid gas in product made the process of cleansing 
expejV 'l does not appear to have been oont’mied. The 
dlire,1,111 hhe Department of Mines at Ottawa with pro-
l|f,nt Saa a*so showed the practicability of making gas from 
siors p" n°t the commercial value of the process. Profes- 
"itb 1,1 and Caro have tiseu a Mond producer in England 
lion *)rr),n se. The newest idea is that through the appliea- 
trrnduhem cal and electrical science pent hogs may he 
oontain S°Ufce °f supply of nitrogen. Some peat, it is stated, 

s 2 per cent of this chemical, which may be recoveredhi theLin,, ^ form °f sulphate of ammonia. The experiment ;s 
Thn |lr ' °C* on a commercial scale at Carnlough. n Ireland. 
"let,.ia, 'lpSSee used result in the by-produetion of other com

urtielps Including tar and paraffin and some oils.

The conclusion of The Times’ writer is that the hopes of the 
peat industry 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 all the profits. This, too, is 
what is suggested by Canada’s, experiments.

1 TENS EST POP ULAITONS.

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 feast interesting of which are the vital
statistics. flic increase of population in the pr ncipnl 
countries is shown as follows, the Russian total given last 
referring to the year 1910 :—

1900. 1911.
Russian Empire........................................ lab,590,000 107,034,000
German Emp.re............................................. 50,589.925 05,071,000
Trance.............................................................. 38,900,000 39,601,509
Italy................................................................ 32,340,000 34.071,377
Austria-Hungary.......................................... 45,405,267 49,856,000
United States.............................................. 70,085,794 93,793,000
United Kingdom.......................................... 41,153,000 45,216,665

Apart from the small areas of the llanse towns (Hamburg, 
Brenies and Lubeck), whose figure is 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.................................................................. 052
Austria..................................................................... 246
New Netherlands............................................... 405
Switzerland........................................................... 235
United Kingdom................................................. 372
France.................................................................... 191
japan...................................................................... 335
Russia m Europe............................................... 55
Italy....................................................................... 313
Norway.................................................................. 19
Germany................................................................ 311
Egypt proper...................................................... 939
Oversea possessions of United Kingdom.. 33
Oversea possessions of Portugal ............... 12
Of Japan............................................................... 118
Of Germany.......................................................... 14
Of the Netherlands..................................  48
Of the United States........................................ 31

The highest national birth-rates in Europe apparently an 
recorded in the Balkan peninsula and Russia, namely—

Russia .. 
Servi» .. . 
Roumania 
Hungary . 
Bulgaria ..

Per 1,000.
40.8 
39.0 
43.0
34.8 
40.3

France lias a birth-rate of 18.7 and a death-rate of 19.6. 
Roumania’s death-rate was 25.7. The three healthiest eoun 
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................................................................. 2.888,000
Tokio....................................:...................... 2,186,000
Chicago............................................................ 2,185,000
Berlin............................................................... 2.071,000
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Vienna................................................................. 2,031,000
St. Petersburg................................................ 1,907,708
Philadelphia......................................................... 1,549,000
Moscow................................................................ 1,481,200
Osaka.................................................................... 1,227,000
Rio de Janeiro.. ............................................ 1 129.000
Buenos Ayres................................................... 1 026.000

RAILROAD EARNINGS.

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 year 

ago. This contrasts with a loss for the first week of the 

mouth of 3.3 per cent. improvement is specially marked 

among the roads affected by conditions in the Hooded dis­
tricts, (Jin sapeake 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 $24,640 against a loss of $112,180; Chicago, Indiana­
polis and Louisville, a gain of $o4,249 against a loss of $3,519; 
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 Southwest the gains 
are not quite so pronounced as formerly, but there is still 
satisfactory improvement reported by Missouri 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 first 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.

April, 2 weeks......................... $15,341,136 Loss $178,172 1.1
March, 2 weeks........................... 13,409.888 Gain 897,323 7.2
February, 2 weeks.................... 12,134,501 Gain 315,095 2.5

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. 
They 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.
Africa........................................................... $ 104,932 $ 147,128
Germany..................................................... 63,941,503 53,995,175
Austria........................................................ 3,740,805 2,896,978
Belgium........................................................ 20.370,530 37.258.225
Bolivia......................................................... 430,750 930.384
Brazil............................................................. 9,547,230 22,046,362
Chili............................................................... 571,412 2,556,280
Spain............................................................. 11,928,307 3.582.495
United States........................................... 59,126,951 32,391,148
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France...................................... 37.618,578 36,052,009
Italy.......................................... 32,487,152 21,147,962
Holland.................................... 3,441,667 16,027,223
Paraguay................................ 2,127.506 1,219,925
United Kingdom................. 118,669,226 121,375,358
Uruguay.................................. 2,496,913 4,714,480
Various.................................... 18,514,001 8,648,794
Orders.......................................................... ................ 114,908,510

Among the imports from other countries are: Australia: 
$544,394; Canada, $2,266,257; . Cuba. $1,105.380; China, $503," 
847; Japan, $774,885; Norway $1,468,794; British Possessions, 
$6.093,128; Sweden, $2,290,206; Switzerland, $2,183,400.

The imports from the four principal countries compare as 
follows with 1911: United Kingdom an increase of 9.6 Per 
cent; United States an increase of 12.9 per cent; Germany » 
decrease of 2.8 per cent, and France a decrease of 1.1 Per
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 new industrial issues 10 

Germany published by the “Frankfurter Zeitung” show tha* 

there was a large decline in the first three months of 1913 »s 

compared with the same period of last year. The total a1» 
omit of industrial capital issued was £ 11.118,650, compar'd 

with over £21,500,000 a year ago. A comparative table 
gives the total issues for each quarter since the beginning °* 

1908:—
1908. 1909.

First quarter................. £12,500,450 £14,887.000
Second quarter............... 13,309,600 14,578,850
Third quarter................ 12,377.800 12,412,450
Fourth quarter .. .. 13,020,050 14,790,500

1910-
£ 14.183,30°

Total

First quarter . . 
Second quarter.

Fourth quarter.

£51,207,900 £56,690,700

1911. 1912.
£16,228,000 £21,529,700

17,276.200 19,472,250
12,627.550 11,542,250
13,574,650 15,436,800

£59,706.400 £67,981,000

• 02,002.85°

1913.
£11.118,65°

It will be seen that the amount of new industrial c»P ^ 
issued is less than in any quarter for some years past. ^ 

is attributed to political conditions and to the tightne»3
r. iq P»1money. The falling off as compared with a year ago i 

ticularly marked in the case of banks, electricity and g»s’ ^ 
tal and machinery, and mining. Increases are confined f 
few minor trades.

THE TENT CATERPILLARS.

tal F«rrlS 
Ottawa

>lr. 
in

the Division of Entomology of the Experimen 
Branch of the Dominion Department of Agriculture 
has recently issued a circular on “'ï’ent Caterpillars” b.v 

1 • M. Swaine, Assistant Entomologist for Forest Insectg; 

the Division of Entomology.
This publication discusses the defoliating Tent catei'P 

which were so extremely numerous in parts of cast ci»

dll»1'8 
C»°‘

of J|6
a (la during the season of 1912. A description is given ' ^ 
different stages of the insects, and their life historic» 

habits are discussed in considerable detail. The America"
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Caterpillar constructs the large silken tents in May and 
June, so well known by all owners of fruit trees, and from 
these retreats the caterpillars emerge to feed upon the nearby 
foliage. This species is found most commonly in orchards, 
although it also infests various shade trees. The Forest 
■font Caterpillar spins no tent, but feeds in groups of several 
Se°rcs upon the foliage, and rests at intervals massed upon 
the trunk or lower branches. This species feeds chiefly up 
oo deciduous forest trees, such as poplar and birch. Both 
these species were very abundant last season, particularly in 
Quebec Province, and their ring-like masses of eggs are to 
he seen in immense numbers upon the twigs of fruit trees and 
deciduous shade trees and forest in many d stricts. The 
circular referred to above gives a very complete account of 
lhe measures to be adopted in controlling these important in- 
Sc°t enemies. They are briefly : the removal and destruction 
of egg masses, spraying infested trees with lead arsenate or 
1‘aris green, and band'ng the trees to prevent reinfestat on 
*hv wandering caterpillars. Formulae for the spray mixture 
are Riven and directions for their preparation.

Copies of this publication, Entomological Circular No. 1, 
Experimental Farms, may he obtained from the Publications 
branch. Department of Agriculture, Ottawa.

THE SCARCITY OF CAPITAL.

deferring to the causes tor the high rates that railroads 
ai|d other large eorporations are being forced to pay for 
llnds. Henry Clews, of New York, in his current market 

lelter sayS:-

-fhc controlling influence in the stock market is the money 
^fuat.on. By this is meant not so much the lack of ordin- 

^ loaning facilities as serious inroads upon the available 
k EPly of capital. There is plenty of what is technically 
^ °Wii as money in the United States, but the demands for 

1 credit and capital have been extraordinary for several 
• ai». This is a worid-wide phenomenon. International
du . .as been running upon an unprecedented scale. In- 
o 1 lal development has progressed marvellously in all parts 

. bo world, and the strain upon capital thus induced was 
^ r'°usly aggravated by the losses and hoardings of the Bal- 

n War- We have been turning capital, which comes from 
. In8s only, from fluid into fixed forms with excessive ra- 

J > the result being temporary scarcity and high rates. 
h l*Ui United States the situation has been aggravated by

1,10 conditions. Trade was very active, and there follow­
ed .. J

' considerable expansion of credit. The home roqu're-
hcl i 8 ^°r capital have been enormous. They have been
‘eld

the
Man

ln restraint somewhat by recent high interest rates; 
l,sual warning against excess. It is well known that

'on 'niflortant issues are still pending for ’ndustriak rail­
la 'lni' municipal or State purposes. 'These high rates 
ari(l 11 readjustment of market values to new eomlitions, 
St ‘he *ow rates at which some of the new issues, notably 
Pub]' lU an<* Baltimore and Ohio, have been placed focussed 

attention upon the d'fficult'es of I lie situation.”

1 heck on gasoline evaporation.

Doami ’11 1 onsul McCunn. at Glasgow, Scotland, writing upon 
1 of a report published :n that place, an account is 

"usi Ul a novel system of storing gasoline so as to avoid 
CUtl|, .Il,:m evaporation. The information sent by Mr. Mc-

uiti is .
i as follows:--

is hçjj ' illustrating a new system of storing petrol in hulk 
Wei| ^ sh°wn by the Hydraulic Petrol storage Co.. II Botli- 
aiid ."E Glasgow. The company is a London concern, 

1,1'' a few weeks ago :ts operations were con'hied to 
' The novelty of the system consists in the fact

that the storage tank may be all petrol, or petrol and water, 
or all water. The water and petrol do.not mix, and owing 
to the difference m their specific gravities the petrol always 
floats on the surface of the water. By simple, ingenious 
mechanism water is pumped into the tank to force out the 
petrol when required, while the water is drained away when 
space in the tank is needed for the storage of petrol. The 
advantages 'whicn are claimed for the system are that there 
is no loss from evaporation, that no gas is forced out when 
tile storage tank is refilled and that the petrol will not de­
tonate, no matter how long it is kept in the tank. It need 
scarcely be added that the apparatus is so designed that no 
water whatever can be drained oil 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...................................... £ 1,353,607 £1,322,375 £ 989,965
Birched and dyed............... 211,327 228,174 194,194

T"! cotton vain'..................... 1,564.934 1,550,547 1,184.159

Piece goods—
Grey or unbleached . . . . 2,394,018 2,201,549 2,215,481
Bleached ............................. 2,306,810 2.442,064 2,279,.Lb
Printed.................................. 1,656,385 1,505,057 1,833,627
Dyed....................................... 2,247.835 2,085,068 1,787,933

XT piece goods..................... 8,605,048 8.233.738 7.610,417

Other manufactures of cotton show as follows:—
1911. 1912. 1913.

Lace and patent net .. . . U 383,626 C 391,373 .£' 336,081
Hosiery, all sorts................ 57,200 53,073 52.962
Thread for sewing, lbs. . . 2.022,100 2,115,100 1,821.100
Other mnfs. uneivumerated 343.259 350,457 259,156
TT value of cotton manfrs. 9.761,059 9,403,461 8,091,340

THE FRANLO GERMAN ARMAMENT RACE.

No useful purpose would he served by attempting to appor­
tion the blame between Frame and Germany for the pro­
spective increase of armaments. They ilo not stand alone. 
Every nation in Europe is wasting its substance. 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 military service mean an addi­
tional tax of say £50 on every family that has a son of mili­
tary age. It is the value of 2511,000 men put as an addi­
tional tax on the industry of France. 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 07.000,000 except 
at a wholly disproportionate sacrifice. Germany has only 
to, make air 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 me genius of France 
running its head against a wall in' this way. Two 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 Fow­
l's that she fears most. This is Mr. Delcasse’s way, and 

as her allies will wish her to have as powerful an army as
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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
cal change of military policy. Such a change would be the 
frank abandonment of the military offensive, the restriction 
of her armaments to the requirements of defense, and a new 
orientation1 of policy corresponding to this change in her 
strategy. This is the way that Mr. .Taures has suggested, 
says the Manchester Guardian. Can there be any doubt 
which way a sincere well-wisher of France, with no interests 
of his own to serve, would wish to follow?

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 necessary 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 cotton1 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 lum­
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 se'enee have 
taught capitalists that it is possible to utilize the waste of 
the lumber mills in such manner as to produce a kind of paper 
of good marketable quality. That they have succeeded 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 Exchange Review. 
Previously, waste products having no commercial value were 
not safeguarded 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 wav' disposed of they frequently became a menace 
from fire. Thus the hazard of waste products, if not entire­
ly eliminated, has, at least become mininvzed. and instead of 
being an obstacle so to speak, in the path of the insurance 
nusiness. the waste product is now an insurable substance 
having commercial value.

KERR LAKE.

BUSINESS CHANGES.
In Ontario :

\v. J. Stevenson, coal, Clinton—sold out to A. J. llol" 
loway.

Johnston Foundry Co., Kemptville—succeeded by Johnston 
Foundry Co., Ltd.

Estate M. Beaudet, hotel, Ottawa—succeeded by H. J- 
Snider.

Evans and Small, hotel, Toronto—dissolved; Evans con­
tinuing.

In Quebec:
Mrs. A. Boucher, grocer, Sherbrooke—sold out to A. T. 

Roy.
Wear Best Clothing Co.—Aaron Levine admitted as partner 

under same style.
James Dalrymple and Sons, wholesale produce, Montreal-' 

E. J. Ker admitted as partner, under same style.
Elite Ladies Tailoring Co., Montreal—dissolved; Mrs. $• 

Press continuing under same style.
Harrison and Son, mfrs. agents, Montreal—dissolved; G- 

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, Montreal—dissolved; L. Bessette continuing 
under same style.

In Manitoba:
Mercantile Co., general store, .Hazelbridge—succeeded L 

the Hazelbridge Mercantile Co., Ltd.
G. Gillam, grocer. Neepawa -succeeded by H. M. Mitch1'11" 
Escott Harmer, wholesale commission grocer, WmnipefD 

succeeded by W. H. Escott Co., Ltd.
Brown and Mitchell, hardware, Brandon1-—being succeeded 

by Mitchell and McGregor. Ltd.
M. Hoffman, electrician. Winnipeg—succeeded by Clyde 

Plumbing and Electric Co., Ltd.

In Saskatchewan :
Royal Wine and Spirit Co.. Ltd., wholesale liquors, AVilk* 

—succeeded by Wilkie Wine and Spirit Co., Ltd.
W. T .Earle, hotel, Aberdeen—succeeded by M. Wils°n- 
V. W. J. Mather, hardware, Asquith- succeeded by Dc 

ketts and McGuirl.

ECHO OF MEXICAN REVOLUTION.

The Sun Life of Canada has just paid a death claim of ^ 
000 gold in connection with the recent assassination ot r 
President Suarez of Mexico, who was shot to death -l ^ 
with President Madero by their military guard, under 
euphemistic excuse that they were “trying to escape.

The trade by which Crown Reserve obtains the bottom of 
Kerr Lake and a strip 30 feet wide around the shore from 
the Drummond mines has, it is understood, been definitely 
closed. 'This disposes of the legal entanglement between 
the two companies. Kerr Lake is now in the hands of 
(Town Reserve with the exception of a portion owned by the 
Kerr Lake Mines which is operating harmoniously with 
Crown1 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 will present any great 
difficulty.

SHAWINIU A X EARN INGS.

Shawinigan earnings for the first quarter of the year 
as follows: —

slio"’

January 
February 
March..

1913. jOld. ij~-
$131,200 $101,830 $29,3.1» 

133,025 102.020 29,99°
133,240 102,208 31,032

$396.460 $306.084
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BUSINEbS DIFFICULTIES.

Commercial failures in Canada during April were mor 
numerous than in1 the same period of recent preceding years 
While the aggregate liabilities were the largest since 1910. 
_otal suspensions last month numbered 123 and supplied $1, 
814,009 of defaulted indebtedness as against 107 for $745,02: 
111 thy previous year, 115 for $1,341,591 in 1911 and only 88 

erses in 1910, when, however, the amount involved was 
n|uch above normal at $3,098,300. The very heavy mortality 
ln the latter instance was due to a few insolvencies of excep 
lonal size, while the liabilities this year were distorted by 

*he addition of deferred ligures fur a large manufacturing de 
fault which occurred in March. From a numerical stand 
Font, manufacturing losses in April made a favourable ex 
liibit, 29 such reverses comparing with 30 in the year imme 
lately preceding, 40 in 1911 and 29 in 1910; but, owing to th 
sPecial cause referred to, the indebtedness rose to $876,540 
Against only $246,009 in 1912 and $496,316 in 1911. On the 
°th«r hand, the monetary loss in 1910 reached no less than 

9,959. 1 here was qu’te a material Increase in the num
1 °f trading failures last month, which were 93, as com 

Paied with 75 in the previous year, 72 in 1911 and but 56 in 
' !ll> while the liabilities were $022,529 against a little more 

$425,000 in 1912, $802,699 two years ago,' and $1,062,407 
"i 1910. |n the class embracing agents, brokers and con
111,8 of a s'milar nature there were 3 suspensions for $15,000 

Against 6 in the preceding year for $74,600, and 3 each in 
1 and i910, when the amount involved was $42,576 and 

••'•>6.(ioo. respectively.
allures in Canada last week numbered 40, of which 0 

1Veie for amounts exceeding $5,000. In the same week last 
‘<ar the numbers were 28 and 4, respectively, 

fa Ontario, the following have assigned: -Edward Haynes 
lntove, assigned to N. L. Martin; R. W. Young, boat 

^hilder, Ottawa, assigned to W. A. Cole; A. A. Gabriel 
la,d\vare, Toronto, assigned to Aeler Wade; S. C. Hodgan 

aurant, Owen Sound, assigned to Geo. Menzies; David 
01°witz, builder, Toronto, assigned to Osier Wade; Leggatt 

h°., grocer, Wallaceburg. assigned to M. A. Saunders 
•Oreii Lumber Co., Sellwood, assigned to G. T. Clarkson;
> mwk-Skewer and Dowel Co., Ltd.. Toronto and Belleville.

gned to ,T. P. Langley.
Ouebee the following have assigned:—F. X. Leblond.

Ussî
In _

liotel :( ’ 4* Macaza; Canadian Cap Manfg. Co., Montreal
. ltlte<I) ; Miss O. Grise, millinery, Montreal (demand); 

tj]i*XllUe Lesage, butcher, Montreal (-demand); Garayt Knit 
" 1 "•> Montreal (consented); J. N. Gamclin, hardware 

Ü1 llf|(ilil (demand); Outremont Plumbing Co., Montreal (de 
Vjlj '> 4. M. Shaw7, caterer, Montreal (demand); dos. Cour 
liol'i ,nen’s furnishings, Montreal (demand); A. H. Brun

signed
Pl lpe’ Al iss Hermina, fancy dry goods. Montreal, assigned 

't'and anu Turgeon : Miss Odila Grise, millinerv. Montri
’Rented).

Air 'f^Dilities amounting to $105,058, and assets $86,756.94, 
vnn ^®stiee Guerin granted a winding-up order of the Ker- 
fc* °'6 Company, Limited, Montreal, boot and shoe maim 
ilc,^ ll>ls> on Hie petition of Mr. Peter A. Doig. vice-presi- 
atP,i llU^ treasurer of the company. The firm was incorpor­
ât i,',',1 -Npvil 5th, 1910, with a capital of $50,000. From May

f>oxton Pond; H. M. Crepeau, furniture, Xicolet. as-
to V. Lamarre; Alderie Cousineau, trader, St. Do

to 
eat

l,<>’ unfh March 31st. 1913, it lost $13,302.06. The as- 
Wi]|.ati Present are $86,756.94, of wlveh $10,000 is for good- 
,6atc1.*l,)'320' va*ue °I machinery; $19.000 merchandise and 
biiitj^1,1*' an4 $13.007 accounts receivable. Amongst the lia- 
ixs,l0|1 ,lre; $48,679, bills payable, and $39,000 capital stock 

y Air. Alex. Desmarteau was appointed liquidator. 
$t<[pi ^>r'f'8h Columbia, tin7 following have assigned: C. A.

rk trn.; ,,, . L. Brown, mer-ant 'llp blouse Co.), Vancouver; 
■ A7a;1 anvouver: F. .lack, furniture. Vancouver; Harry

i''ur q i\r°oer, Vancouver: E. A. Robertson (San Francisco
Vancouver.

In Manitoba, the following have assigned:—British Buying 
and Jobbing Co., Winnipeg, assigned to C. H. Newton; 
GimilL Trading Co., Winnipeg, assigned to C. H. Newton; 
P. H. Menlove, grocer, dry goods, Winnipeg, assigned to C. 
H. Newton1.

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 948,000 lbs. of fresh 
beef. In the same year Argentina exported 755,000,000 lbs.

—ln the past two years, 967 persons were killed in New 
York State by automobiles and 0,107 seriously injured.

—Mexico lias 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 Otta* 
wa on August 19tli and 20th.

—-The British Government lias voted $15.060,000 to the 
Soudan to encourage cotton glowing. Object is to make 
Great Britain independent of Amercican cotton.

—It is estimated that there are 0,500 motor tractors at 
work in the three Prairie Provinces.

—A rate of 4% per cent, or one per cent below rate in 
force last year has been made on steel steamers in 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 
29.560,000 miles of telephone wire.

—'The net earnings of corporations in the United States for 
1912 amounted to $3,000,(>u0.000.

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

—Since 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 Travelers’ Life Assurance Company of Canada, have 
added six additional directors to their board.

—ICrupps 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 lias $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 $10,009,000 worth 

of merchandise as parcel post.
—May interest and dividends itr the U.S. will reach $106.- 

347,504.
—Tokio, the capital of Japan, ha's a population of $2,099,- 

181.
—The C.P.R. now operate over 6.000 miles of road by tele­

phone tra i n-despatching.
-—There have been eleven' bank failures in Canada s:nce 

Confederal on.
—France’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 increased hold 
in'gs of bonds by $47,000,000 last year, to $1,200,583,000. Loans 
to policyholders increased $25,000,000, or to $314,088,020.

—The world’s telephone investment is. placed at $1,729,000
000.

—Capital applications in England for first quarter of 1913 
were £47,900,000 last year.

OUR ROYAL MINT.

Bankers, like doctors, often' differ as to what is best for 
the banking business. This has been well shown by the dis 
eussions 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, lie 
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. Hold.
1908 .............................................................
1909 ...............................................................
1910 ..............................................................
1911 .............................................................
1912 ......................................... 1,477.710
*1913 ....................................... 323,020

Silver. Bronze.
$ 313,338.35 $23,290.95 

073,043.65 39.441.68
1,979,571.10 51,019.25

985.678.50 46,599.47
1,383,8.32.95 51,095.99

375,480.00 10.754.36

$1.800,730 $5.710.944.55 $222.801.70

* To March 31.

Following this discussion on the value of the Royal Mint 
before the Banking Committe. the lion. W. T. \Miite, Mini- 
ster of F nance, moved the following resolution in the House: 
“That it is expedient to provide for an Increase, from a sum 
not exceeding $75,000 to a sum not exceeding $110,000 of thr 
annual amount payable out of the Consolidated Revenue Fund 
for the maintenance of the Ottawa branch of the Royal M-nt 
and the refinery forming part thereof.”

The object of tii;s resolution, the Minister explained, was to 
increase the annual amount necessary for tlie 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. there 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 
demand, and rates are easy. France is more favourably 
situated than either Germany or Austria-Hungary. She is 
farther away from the scene of hostilities, for one thing: and 
shi' does not manufacture for those countries on the same 
scale, for another.”

The ratepayers of Calgary. Alta., have ratified by-laws 
providing funds for various pubPc improvements, as follows- 
For rehabilitation of the water plant, $643,200; for publicity, 
$12.000; for smallpox hospital. $12.020: for embankment on 
the Row river. $25,000: for a children's shelter, $50.000.

FIRE RECORD.

hire Sunday gutted eight buildings at Viceroy, Sask., al­
most cleaning out the business section. Loss $25,000.

Fire April 20 damaged the stables In tile rear of 693, 695 
and 697 Queen Street West, Toronto, to the extent of $1,700. 
One horse was burned to death. The damage is fully cov­
ered by insurance.

A spark from one of the electric furnaces of the Canadian 
Carbide Company at Merritton, Ont., set lire to the roof <0 
the furnace building April 24. and caused $10.000 damage be­
fore the firemen gut it under control.

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

The O. T. R. Station and freight sheds, New Lowell, OnL 
were burnt Friday last. Loss about $6,000. Much grab*! 
freight and implements were burnt.

The Pratt and Letchworth Malleable iron plant Brantfoidi 
Ont., was ..amaged by lire April 23 to extent of $25,000.

The home of A. Warner, Percy Township, Ont., was 
si roved by fire Sunday.

The new barn of the Boys’ Farm at Shawbridge. Que. 
destroyed by (ire Tuesday. Loss $4,500, covered by insl"

de-

was

A disastrous lire occurred at Gretna, Man., Monday, and
before being controlled, destroyed about fifty per cent of the 
business section. The chief losses are: The post office; 
butcher shop, owned by H. Hellof. the telephone offices, I 

Ree’s office. Schimnowski’s harness shop, B. Ewart’s prrintinf!
Bank of

Imp16"
he-

office, Ooblentz's general store, L. Elk’s drug store, 
Montreal, Charles Warrau’s Implement sliop, Riatz’i 
ment Shop, Ogilvie’s elevator, and six dwelling houses 
able several other small buddings. An attempt was made 
dynamite one of the buildings in order to save the Bank 0
Montreal, but the effort failed. The King Edward 
caught fire several times, but with hard work was

Hotel
saved-

The loss
Some of the buildings were covered by insurance 
will reach $300.900.

Sheds in rear of houses at 480, 482. 484 Valois Street, "ll 

lest roved by lire Wednesday. ^
The plant of the Sovereign Mitt. Glove and Robe Co-^ 

Delhi. Ont., was destroyed by fire Tuesday. Loss 
partly insured.

$25.000;

voHiar
•■in»y

RECKONING UP THE COST.

“Vessels which cannot be unloaded at Antwerp.’

le “Messager de Paris,"’ of the Belgian general strike.
not return when all is settled. The métallurgie comp-'1"

trans"
who will be forced to obtain supplies in' Germany may 
fer their orders entirely. It was well known that 0<Jl n,‘ 
will not allow her new customers to disappear without ^ 

truggle. And how many of the thousand workers who 
go to look for work in the North of France, where they 
abour is in demand, and better paid than in Belgium. " 
turn?”

A CURIOUS KIND OF PH [LA NTH Rw l .
been

Notwithstanding the phenomenal increase, whjcli has ^ 
seen in the consumption of rubber, 't is undoubted th ■ ^ge-
re many other purposes for which, t could be 1 tuple.'1 ^ ^ 
illy on a large scale. “But exactly to ascertain j.
rites the London Standard, “is a matter entail1 ug |N jf 

jnontn! work of a costly nature, and not every user. 1 ’ 
illing. would care to face the expense. With the ^ 

of facilitating experimental work a movement has
been

rim
on foot by prominent plantation interests for pi"»'*1* "" (. | 

for that purpos-1 at the very moderate cost of -s 

pound.”
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AN' EXPENSE ACCOUNT. BANK CLEARINGS.

A certain commercial traveller kept a supplementary ex- 
Pense and statistical account on his last trip through the 
near South. tie showed the result to a few friends the 
°ther day:—

Levelled..........................................................................
tarried samples ....................................................
Showed samples.......................................................
s°hl goods...............................................................
Have been asked the news....................................
Have told the news...............................................
Have lied about it..................................................
Didn't know............................................................
Hcen asked to take a drink..................................
Have taken a drink .............................................
Refused to take drink (on account of sickness)
1 hanged politics.....................................................
flirted........................................................................
Charged firm expense per day..............................
Actual expense per day.........................................
Act profit per day................................................
fash on hand..........................................................

this account was not tiled with the firm.

2896 miles 
400 pounds 
341 times 
178 times 

5021 times 
1983 times 
2001 times 
1637 times 
1904 times 
1903 times 

1 time 
47 times 

987 times 
$7.62 
$4.91 
$2.71 
$0.00

O.P.R. Poll NINE MONTHS.

• P. K. gross
last

ind net 
are as follows:—

earnings by months since July 1st

July.. .. 
August .. 
September 
October

Gross. Net.

January 
february. 
-March..

'he March statement is as follows:

Ore
M'n'k'i

Ac profits

$12,052,298 $4,448,170
12,251,715 4,717,925
11,579,733 4,250,303
13,060,397 5,060,887
12,362,666 4,258,139
12,219,278 4,395,719
9,679,007 1,662,373
9,747,685 2,383,866

11,111,892 3,855,416

July 1st to
Mar 31st,

March 1913. 1913.
$11,111,892 $104,065,377

7,256,475 08.890,384

$3,855,416 $35,169.012

•hil' ^ lreh' 1012, the net profits were $3,718,451. and from 
III,. lsl March 31st, 1912. the net profits were $31,655,373 
fin n *n act profits is therefore, for March. $137,015, and 

>"1 ''uly 1st to March 31st, $3,513.639.

A CORRECTION.

Ufa11,■ " 'ast issue of the “Shareholder” the statement was 
.V,..lll*t the recent report of the Bank of British North 
hig (j ' Was "the best ever issued by the bank, as well as be- 
Mach" ,^.eS^ one under the general managersnip of Mr. 11. B 
Ulan, '117 ^ ■ As Mr. MacKvnzie did not become general 

h’r until after the ciose of the Bank’s year, the latteiPart °f thc statement is misleading.

ty thj '"0llortion of the Bank of England’s reserve to liabili 
"eek 49.22 per cent; last week. 49.63 per cent.

Montreal and Toronto bank clearings for April show in 
each ease a gain of a little over $15,000,000 as compared with 
the same month a year ago. Montreal s gain was $13,291,- 
782, and Toronto's, $15,350,000. Winnipeg shows an increas 
of about three million dollars.

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

For 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 ........................................... 185,8/0.141 170,540,284
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
funct Farmers’ Bank shows:—

Liabilities..................................................... $2,111,812
Assets......................................................... 213.749

leaving a deficiency 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 he enforced.

—In the House Friday last, Mr. George H. Bradbury of 
Selkirk proposed the second reading of his hill to prevent the 
pollution' of navigable waters. tie went minutely into sta­
tistics of the increased death rate in various Provinces from 
typhoid fever, which the health authorities were able to trace 
directly to trie pollution of streams, due “to indifference and 
criminal carelessness of individuals as well as the legislators, 
in not seeing that the cities care for their own sewage.” All 
streams and lakes, he said, were polluted more or less, and, by 
way of illustration, lie cited the fact that Ottawa once had 
pure 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 he es­
timated 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 ire adopting a measure which would immediately in­
volve great expense to many municipalities in changuig their 
present sewerage system. More detailed information was 
necessary as to the praeticabiVtv of enforcing the measure. 
The whole question1 could he dealth with intelligently by the 
House only after it had been carefully considered by a spe­
cial committee. This committee could report next session, 
and then Parliament would he in a position to take definite 
action. This committee would have power to collect all ne­
cessary data, ex am'ire experts, etc. After some further dis­
cussion of the measure, the hill was referred to a special com­
mittee, as suggested hv Hon. Hazen.
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FINANCIAL REVIEW.

Montreal, Friday, May 2, 1913.

STOCKS : 
Banks : 

Commerce .. 
liochelaga.. . 
Merchants .. 
Molsons.. .. 
Montreal . . . 
Nationale . . . 
Nova Scotia .

Miscellaneous:

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 ft0yal 
price tendencies have been unmistakeably downwards. No Union 
doubt, the tine weather, which has greatly Improved country 
roads, will lead to enlarged shipments of goods, now that 
railroad rates are on the summer footing, and incidentally to jjejj ,j-6j q0 
large demands for financial accommodation, which may have B.C. .Backers. com. 
to be met by still further sales of securities held for specula- Brazilian, 
tive reasons.

Apart from these seasonable causes, the stock market is
intrinsically on a lower rating than has been altogether usualv (Jan. Cottons, ptd.
at the beginning of the summer. Although C.P.R. has re- ^1||V c(invert

| Can. Car. .
Do. Pref. . . 

lean. Cottons.

Sales.
62
10
88
85
40

5
48
24
40

30
50

1872
42

5
445
403
40
05covered itself finely during the week, and lias climbed up to Can. Gen. Electric

over 240, this time last year :t stood at 255: Steel Corpn., Can. Pacific...................  9254
preferred, stood at 89% as against 86%, while the Common ^ew Die fic - - 25
was at 30, as compared with 24% now; Richelieu and Ontario 
stood at 121% a year ago, and at 112% to 115 this week;

I Cement, com..................... 1932
Do. Pref......................... 287

Crown Reserve.............. 7855
Nota Scotia was at 94%, whereas it reached 80, and only re jjetioit 59.)
bounded to 82% in the first days of this week. Of course, jj,iin ('antlers
these drops reflects nothing in this country, where the trade Do. Pref.. .
boom is certainly not yet on the decline. And in so far as Dorn. Coal, pfd. ..

205
7

more steadily than has been the case elsewhere. There hat 
been good advances over last year’s listed pr'ces in sont 
eases, 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.

and their outcome should he carefully considered by investors 
at the present moment.

La Banque Internationale has finally utsappeared below 
the surface, and its note issue will have an antiquarian in 
terest from tins 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 potential'!- 
t es would appear to be unbounded, judging front its past 
history.

Dominion Steel lias lieen depressed again by the statements 
at Ottawa that no relief is to lie given the company through 
the Tariff and no further bounty promised. But the busi­
ness has been good, judging by shipments, and despite lieav 
reports, the Directorate insists that there is no present in-1 'hawinigan 
tention of passing dividends.

Municipal Debentures of anyth ng hut superior g'lt-edged 
values will have to support a 5 per vent interest in the pre 
sent condition of affairs. Six per cent is demanded foi 
small loans in London.

In New York: Money on call steady. 2 to 3 per cent, ruling 
rate. 3 per cent. I mp loans steady; 60 days, 4 per cent;
90 days. 4 to 4% per cent; 6 months, 4% to 4% per cent.
Sterling exchange steady at 4.83.35 for 00-day bills, and at 
4.86.80 for demand. Commercial bills 4.83. Mexican dot 
lavs. 48. Amal. Copper 73%. N.Y.C. & H.R.R., 101%.
V.S. Steel, com.. 60%: pfd., 107%.

The following s the comparative table of Stock Prices 
for the week ending May "2, 1913. as compiled from sheets 
furnished by Messrs. C. Meredith and Co., stockbrokers.| W 
Montreal :—

l l)om. Iron, pfd................ 51
|l)om. Textile................... 1586

Do. Pref......................... 40
1 mllcrest.......................... 110
1 Halifax Elec. Ry............ 100

. 11 1101s,, pref..................... 195
Lake of Woods............. 1

-Laurentide........................ 320
Luackay ........................... 55

Do. Pref........................ 12
.uacdonald......................... 220
dont. Light. II. & Power 822

Mont. Teleg. Co............. 25
Mont. Tram. Deli.......... 16,600
X. S. Steel & Coal . . . . 428
Ogilvie, pref...................... 100
Ottawa L. & P................ 385
tinman’s Ltd.................. 50

Do. Pref........................ 500
Porto Rico..................... V
Quebec Ry........................ 190
Rich. & Ont. Xav. Co. 980
•sliawinigan........................ 444
Sherwin vVilliams pref. . 146
.'mart Woods ............... 68
Soo, com............................ 50
Spanish River.................. 286

Do. Pref................... 186
Steel Corpn......................  2810

.... 5U 

.... 60 
.. .. 50 
.. . . 35 
.. .. 955 
... 57 
. .. 176 
.... 33

otecl C. of C. 
Do. Pref.. ..

i'ooke.............
Do. Pref.. .. 

Toronto St. .. 
Twin City.. .. 
Tacketts . .

Do. Pref.. .. 
Kootenay 

Winnipeg R.v..
2.1
20

High- Low-
est. est.
•214 213%
160 160
194 193
196 195%
235 231
138 138
264 262 %
221 220
150 146

147 145
147 147

'•>7% 93
82 78

112% 112%
44 .42%
81 79
45 41

111% 110%
242% 233%
235% 235%
30% 29
92% 89%

3.95 3.85
75% 73%
77% 70%

102 102
no 110
100% 100

88 85
102 101
38% 36

160 160
91 90

119% H9%
220% 218
83% 83%
67 07
56 53%

228% 223%
143 143
80 18%
82% 80

115% U5%
181 178
56 55%
84 83
64% 04%
16% 16 ■

115% 112%
136 131
101% 101
70 69%

132 132
63% 61%
93% 93%
50% 47%
25 -4%
80% 86%
54% 54%
89% 89

144 14!)
105 104
58 56
96% 90

Last
Sale
2131/

160
194
196
231
138

Year
ago.

227%
164
193
207
252
124

262% 275% 
220 233
146 16°%

146
147 
95 
78

112%

44 
80
45

111%
240%
235%
29%
90

3.85
74
77

1U2
110
100
86

102
38%

160
90

133
119%
218
83%
67
53%

223%
143
78%
Si

115%
180
55%
83
64%
16

112%
132
101
70

132
62
93%
48
24%
86%

54%
otf%

142
104
56
96
93

207%

1501/4
97

0(1
103 It 

27 y* 
7414 
42 

112 
25-> 
249 

301/4 
90 

3.10 
6614 
00 

102

10214
70#

1(11%

15514

121
179

200
148

94%
119
157
7,8%

41
12114
]33%
98

141%
46
8.914

ill%
30
89%

:;i5%

»l2'/s
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STOCKS: 

tio.xus :

■Sell Telep. Co. .. .
Seureiit.......................
Uan. car...................
Sau. Cottons.............
0<wa. Cable...............
San. Ituboer............
U°ni. Coal.................
Sour. Cotton.............
Soni. Iron.................
Soin, textile A.. ..

M°ut. st. Ky.
Ogilvie.. .. 
Penmans...............
Quebec liy.............
^ her win Williams 
^■ Can. Power..
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High- Low- .Last A ear BACON AND HA MS.—This market is a little weaker, and
Sales. est. est. Sale ago. business is not brisk. We quote as follows :—Medium

$ weight hams 18%c to 19c; breakfast bacon 21c to 22c. Liv-
erpool: Hams, short cut x4 to 16 lbs., 70s; short ribs, 16 to

. . 1IJUU 101 101 lui 104 24 lbs., 70s. Bacon, Cumberland cut, 26 to 30 lbs., 60s Ud;
90 99 99 100% clear bellies, 14 to 16 lbs., 66s; long clear middles, light, 28

.. 1006 103% 103% 103% to 34 bs., 69s; long clear middles, heavy, 35 to 40 lbs., 08s;

.. 21UU 82% 82% 82% 86 shoulders, square, 11 to 13 lbs., 50s. American refined, 58s

.. 21)00 79% 79% 79% 3d.

.. 2500 92 92 92 96%

.. 8500 99% 98% 99% 98 BEAMS.—1‘nces are unchanged and business steady. Sales

.. 4000 101 100 101 103 of ear lots of three-pound pickers were made at $1.75 to $1.80

.. 2000 91 91 91 94% per bushel, ex-track.

.. 3250 100 100 100
. . 4000 106 e cr

. 106 BRAN AND FEED GRAIN.—The tone of this market is
. . 17.000 98% 98 98 100 easier. We quote as follows:—Bran, per ton, $20.00;

8600 10U 100 100 shorts, per ton, $22.00; middling, per ton, $25.00 mixed mou-
105 105 105 ilie, $28.00 to $30.00; pure grain moullie, $32.00 to $34.00.

.. 1000 92 92 92 -—There is no change in prices for rolled oats, but the de-

.. 8101) 57% 56 56 73% mand is limited, with sales at $4.35 per barrel in wood, and

.. 2500 99 99 99 100% $2.05 per bag. Cornmeal remains firm, but demaud is limit-
500 86 86 86 ed at $3.75 per barrel in' wood, and at $1.85 per bag.

h’- B. McCurdy and Co., have admitted into partnership 
Alfred Bouser. Mr. Bouser lias been secretary of Mexican 
Northern and Power Co., previous to which he was in the 
etoploy 0f the Royal Bank and the Merchants Bank of Hali- 
tax■ Mr. Bouser will be a resident partner in Montreal along 
H'*th K. K. Scholfield, the Exchange member of the firm.

The Imperial Bank, the Banque Nationale and the Ster- 
llne Bank, ihursday entered upon a new year. Their liscai 
Jear dosed Wednesday. To these must be added the Mcr 
‘■Bants Bank of Canada which at the last annual meeting in 

ec-cniber changed its year from November to April.
Lie Bank of Montreal has opened a branch at Queen 

rupt East, Toronto.
B. Cordon, president of the Dominion Textile Co., has 

11 turned from England after a s x weeks’ trip, 
j Bulcl coin to the amount of $2,350,000 has been shipped 

01,1 New Aork to Canada during the month of April.

St:

MONTREAL WHOLESALE MARKETS.

Montreal, Friday, May 2, 1913.

po Cean ani* inland navigation is now in full swing, and ex- 
t- ers are looking for an unusually busy season. In addi- 
y°n to increased shipments of wheat and oats, large quanti- 
j^6S western llaxseed are coming forward, Manitoba having, 
j s said, from 12.000,000 to 14,000,000 bushels for export. 
^ ls '‘‘Ported that some 20 tramp steamers have already been 

altered by local grain' shippers, in addition to freight space 
s,ugecl on regular liners. The country roads are still in 

kr “led shape in some sections, but the fine weather has 
"Ught out city shoppers in larger numbers and wholesale

.. * 8oods merchants report increased sorting business. Pro­
spect» fult 101 Bill business in heavy dry goods, however, are not 

°gether flattering and travellers now in the West for cloth 
^ Manufacturers write m rather a doleful strain. Com- 

“’"‘sion
■ulesalers as placing orders cautiously for future delivery. 

°ils and glass are also moving out quite freely. Shoes 
8t(>aj1 °ather are comparatively quiet. Groceries show a

Sonera]

agents representing textile manufacturers report

collection's, nor are money conditions any oaHer.

ir * '‘Es. there is nothing to report, further than prices 
ii" sir»,. -----i--v , .J.. We quote as follows :—BusMs y* san“'- market steady.

1. .• $5.00 to $5.25; No. 2. $3.50 to $4.011; Spy*. No.
% >0 t0 *5-°°: No. 2, $2.50 to $3.00. Greenings, No. 1. 

$3 0(| to $3.5(); No. 2. $2.00 to $2.50. Ben Davis, No. 1
No. 2. $1.50 to $2.00. American Russeis. $4.oil.

BUTTER.- The demand is only for small lots to fill actual 
wants, consequently the market is quiet. We quote : Finest 
creamery 27c; fresh made creamery, 26c to 2li %c ; fine cream­
ery, 28c; Hairy butter, 25c to 26c.

CHEESE. The prices have duel ned Is, and trade has been 
small. In Liverpool, finest Canadian coloured cheese was 
quoted at U2s Od, and white at 6Is.

HRV GOODS.—Wholesale dry goods merchants report in­
creased sorting business. Travellers in the West write that 
prospects for fall business in heavy dry goods and clothing is 
not as large as they had expected. In New York: Cotton, 
mid. uplands, spot, N.A., 11.85c; print cloths, 28-inch, 64x 
64s, 3%c; do., 64x60s, 3%e; gray goods, 38%-iirch, stand., 5c; 
do., 3U-incli, 68x72s, 5yac; brown sheetings, South., stand., 8c 
to 8%c; do., 4-yard, 56x60s. 6'/8c to 6%c; do., 3 yard, 7%c; 
denims. 9 ounces, 14c to 17c; tickings. 8 ounces, 13%c; stand­
ard prints, 5i/3c; standard staple ginghams, 6%c; dress ging­
hams. 7%e to 914c; k;d finished cambrics, 4y2c to 4%c; brown 
ill-ills, standard, 814c.

EGOS.—Th.s market is unchanged business being the same. 
We quote : Selected, 21c; frish, 20c; No. 1 stock. 17c: No. 2 
stock- 16c.

FLOUR.—There is no change in the prices of spring wheat 
Hour, 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 i> steadily ni l-easing, owing to the fact of 
good roads in the country and navigation now being open, 
with sales of first patents at $5.70; seconds at $5.20; strong 
dears at $5.00 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'glit rollers at $4.85 to $4.90 per barrel 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 hid fld to Is per quarter more than' for future ship­
ments . The volume of business has been very small, owng 
to a very limited amount of ocean grain room available for 
May. The market in oats has advanced 1c 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 no change in prices foi- spot supplies, ex-store, for
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wheat, the demand in car lots is fair, and sales of Mo. 2 Can­
adian Western were made at 43c; extra No. 1 feed at 41%e, 
and No. 1 teed at 40%c per bushel. In Winn:»eg. No. 1 
northern, 93c; Mo. 2, 90%c ; No. 3 northern 87 %u; No. 4 
northern, 84%e. Cash quotations: Cats, No. 2, C.W., 3414c; 
No. 3, C.W., 32%e; No. 3, C.W., 32%c; extra No. 1 feed, 
34c; No. 1 feed, 33c; No. 2 feed, 31c. Barley, No. 3, 49 %c; 
No. 4, 49c; rejected, 46c; feed, 45c. Flax, No. 1, N.W.C., 
$1.16; No. 2, C.W., $1.14%; No. 3, C.W., $l.o0%.

GREEN AND DRIED FRUITS.—Our quotations are as 
follows:—Finest Florida oranges, 126, 176 and .206 sizes, 
$4.50 to $4.75. Mexican. 150, 210 and 250 sizes, $3.00 to 
$3.25; Valencia, 714 size. $4.25 to $4.50; 420 size, $5.00;
Navel oranges, 126, 176, and 216, $4.25. Lemons, New Ver- 
delli, 300’a, $4.50. Bananas, Jamaicas, packed $1.75 to 
$2.25. Grapefruit, $3.50 to $3.75 per box. Cocoanuts, $5 
per bag.—Sultana Raisins: Finest cleaned, in 30 lb. boxes, 
per lb., 9c; fancy cleaned, per lb., 8y„c; finest cleaned, in 1-lb. 
cartons, per lb., 9%c; Onstotts cleaned, California, 60 lb. 
boxes, 9c.—Currants : Fine Filiatras, Greek cleaned, half 
cases, per lb., (}%c; do., brl.. 6c; do., 1 lb. cartons, lbs. 7o. 
—Peels, Drained : Lemon, in 112 lb. kegs, per lb.. 9c; orange, 
per lb., 10c; citron, per lb., 15c.—Dates: Hallowi, in boxes 
of 80 bs.. per in., 4 %e; Sari, er lb., 4c.—Figs : Naturels, 
bags of 28 and 50 lbs., per lb., 4%,c; do., layers, ]iev lb.. 8c.

GROCERIES.—Business is reported as being steady. Flour 
market is unchanged as far as prices are concerned, but busi 
ness is steady in N w link. Raw sugar steady. Muscova­
do. 2.86c to 2.89c; centrifugal 3.36c to 3.39c. Molasses 
sugar 2.61c to 2.64c. Refined sugar steady. Business in 
teas are reported far for tins time of the year. We quote 
Apricot packed in 11 lb. tins. $12.00 per case; almond paste, 
genuine, 30c per lb. : assorted fruits, glace, best. French. 38c 
per lb. : Angélique fruits, glace, best French, 38c per lb.: 
cherries, glace, best French, 26c per lb. ; ginger, nnest Clieel- 
ong, in bags, 224 lbs., $26.00 per keg. Trade is fair o 
maple svrup, selling at 85c to 90c per t n of three quart, and 
maple sugar is selling at 12c to 13c per lb.

41AY.—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 butcuer hides, green flat. 13%e per 11»., No. 1 inspected 
steers, 16%c; heavy cows, 15y,c; light cows, 15c; calfskins, 
green, 18%c; green, salted. 21c: horse hides, $3.00; green 
salted, $4.25.

HONEY.—The condition of the market is unchanged, prices 
steady, and a small volume of business being done. We 
quote: Clover white honey, 16c to 17e: dark grades, 14c- to 
15%c; wh:te extracted. ll%c to 12c: buckwheat, 8c to 9c.

IRON AND HARDWARE.—Metal and hardware are ac­
tive. ami values steady, as a rule. In Pittsburg the shortage 
of crude steel, prevailing for some time, results in premium 
prices for prompt deliveries, and Bessemer and open hearth 
bilUets are firm at $29.50 to $31, Pittsburg. Scrap material 
is easier at $14 and $14.25 for heavy melting steel, but deal­
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. Electrolytic, 
$15.75; lake, $15.87: easting. $15.50. London, easy; spot,

£67 2s 6d; futures, £07 2s Od.—Tin, dull ; spot, April and 
May, $49.50 to $49.80; June, $48.50 to $49; July, $48 to 
$48.50. London', quiet ; spot, £229; futures, £220.—Lead, 
steady; $4.45 bid. London, lead, £17 15s.-—Spelter, quiet, 
$5.50 to $5.60. London, £25 10s.—Iron, dull and u,v 
cnanged. Cleveland warrants, in London, 67s.

LEATHER.—Business reported as quiet, prices unchanged- 
No. 1, 30c; No. 2, 29c; jobbing leather. No. 1, 32c; No. 2, 
31c. Oak. 34c to 39c, according to quality; Splits, 24c to 
26c; pebole grain, 15c to 17c; russets. No. 2, and medium, 20c 
to 23c; Dongola, ordinary. 10c to 16c. Dongola, good, 20c 
to 30c.

x
LIVE STOCK.—There is an easier feeling in this market, 

and prices declined 10c to 15c per 100 lbs., which was attri­
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, $G-75 
to $6.90, and goou at $6.40 to $6.60. while in a jobbing way a 
few extra choice steers brought as high as $7.40 to $7.00, and 
choice, $7.25 to $7.40 per 100 lbs. There is no change in 
the condit on of the market for small meats, prices being lunl 
owing to the limited supply. Yearling iambs and old sheep 
were scarce, but offering of calves and spring lamb xvas fa,r- 
Spring lambs sold at from $5.00 to $8.00 each. The market 
for hogs lias a little stronger feeling, and prices advanced 
per 100 ibs. The demand from the packers was good, and 
sales of selected lots were made at $10.40 to $10.50 per 1®® 
llis., weighed off cars.

NUTS.—This market is steady and a fair amount of busi
Shelled

lb.» 
lb*

ness being done. Our quotations are as follows : 
walnuts : Finest Chaberte, halves, in 55 pound boxes, per 
29c; walnuts, finest Bordeaux, halves, in' 55 lb. boxes, pel'
26c; finest Bordeaux pieces, in 55 lb. boxes, 21c per lb.'

»1"Mbits in1 Shell : Sicily filberts, per pound, 12c; Tarragona 
monds. per lb., 16c; Marbot walnuts, per lb., U%c.— Shelled 
Almonds, on Spot: Bitter selected 28 lb. boxes, per lb., 33c; 
Jordan' Jockey Brand, 25 lb. boxes, per lb., 48c; Valencia8' 
2 crpwns, 28 lb. boxes, per lb.. 30c; do., 3 crowns, per lb-»

bag8’
r lb-.

ib., 8e:

31c; do.. 4 crowns, per lb.. 34c; Valencias, 3 crowns, in 
per pound, 30c.—Shelled Peanuts: No. 1 Spanish, per 
8'/2c; No. 1 Virginia, per lb., 9c; No. 1 French, per lb.
No. 1 Javas, per lb., 8c.— Shelled nuts: F lberts. in bags »i 
bales, per lb., 21c; pecans, in 5 lb. cartons, per lb., 65c; l!r:l 
zils, in 5 lb. cartons, per Ib., 48e; Cashews, per ib., 10c; P'8 

nolias, per ib., 28c.

OIL AND NAVAL STORES. Messrs. J. K. Hayden *'I<1
,-s:-FiivCo., oil and comm ssion merchants, quote as follow 

seed, boneu, 62c to 63c; raw. 58c to 60c; cod oil. car load b> -
40c ' ................................................. -........ .. 58C

to
■ to 45c: cod oil, single barrels, 45c to 50c; turpentine, 
60c per barrel. Steam relined seal oil. 62%c. W hub 0 

55c to 00c. Cod liver oil. Newfoundland, $1.00 to $1.16- 1 
Norway process, $1.10 to $1.25: do.. Norwegian. $'- 
$1.25. vraw seal, 55c.

.10 to

siiiall
POTATOES. —There is a fair demand for potatoes in 

Jots, and market is fairlv active. Green Mountains, 111 anu
lots. 62%c to 65c. and Quebec grades, 50c to 55c per o»»» 
in a jobbing way. 85c to 00c per bag.

POULTRY. 4 lie prices are unchanged, market sien .
We quote: Turkeys, 25c per lb. Chickens, 25c to -|C ^_c 
lb. I'’owls, 17c to 18c per lb. Ducks, 25c per Ib. l»ev91’ 
to 18c per lb.

PROVISIONS .—There is no change in' the condition of the
amount of

market; prices are about the same, and a fivr ^
business being done, especially in smoked meats, on a<c0'<lJ.e 
of the increased consumption. Medium weight ham 
selling at 18%c to 19c, and breakfast bacon at 21c 10



Saturday, May 3,1013. THE JOL'KNAL OF COMMERCE AND SHAREHOLDER. 629

lb. The demand for lard is quieter on account of the warm 
weather, with sales of pure leaf lard at 15%c in 20 lb. wood 
l’ails, and at 15c in 20 lb. tin pails, while compound lard is 
moving at 9%c to 10c in 20 lb. wood pails, and at 9%,c to 
O/zC in 20 lb. tin pails.

VEGETABLES.—This market is about the same, business 
steady. W'e quote: Spanish onions, $2.25 in large cases; 
Canadian reds, lc per lb.; lettuce, $2.75 per box of 2 dozen; 
hot house tomatoes, 30c per lb.; cauliflower, $4.00 per crate; 
parsley, 73c per doz.; turnips. $1.00 per bag; beets, $1.00 per 
1,ag; carrots. UOc per bag; Florida celery. $5.75 per crate 
Vew cabbage, $2.00 a crate.

'-Protection for the cotton trade of Lancashire by fostering 
De supply of cotton independent of America, was the gist cf 
Chancellor Lloyd-George’s argument on introducing in the 
British House of Commons a resolution permitting tlic Brit 
lsh Government to guarantee a Soudan loan of $15,000,000 for 
the development of cotton growing along the Nile. The 
Chancellor of the Exchequer remarked that owing to diffi 
cult:eS w|th regard to supplies of American cotton, arising 
b01n the market being cornered and thus causing a shortage 
here despite abundant crops, made it necessary to foster the 
growth of cotton where it would be under British control. 
Egyptian cotton, he claimed, was better from the point of 

of the manufacturer and the qu'ality of the goods obtain- 
1,(1 Dom that product, and also from the point of view of the 
w°rkman, because it was cleaner and healthier to work than 
Was American cotton. The resolution was adopted without 
‘'•vision.

In the year 1912 no less than 558,649 persons left the 
Pn't of New York for Europe. The easlbound passenger 
"‘"Veinent for 1912 for all Ann rican ports, including Canada, 
Was; First cabin, 101,771; second cabin. 126.U84. and 
Peerage, 477,667. Compared with 1911, there was a decrease 

1912 of 562 first cabin and 37,825 steerage passengers, while 
11 second cabin passengers increased 3,748. Hastbound, or 

"’“gong, figures show that the North German Lloyd led 
ll11 the northern service lines in the number of first, second 
ail<l steerage passengers carried. The Lloyd carried on 'L 

""'lon l’arisTlremcn service 14.727 first cabin, 11,536 second 
Lab‘‘i and 39,465 steerage passengers. the Citnard Line is 
''oiiii with steerage passengers, and the Hamburg American 

ls third with 10.500 first cabin. 10,594 second, ami 28.4-lb 
eei age passengers.

>l"<-'l Company of Canada inaugurated an important
“"lient at the annual meeting of shareholders. Monday a.

oiiinju
*111)111 

th,

‘111°n, W!]U;n iiu. meeting approved of a co-operative plan 
"lifted by the directors by which the preferred stock of 

Ih C°tolJiU‘y will lie sold on favourable terms to employees, 
financial statement presented by the treasurer was con-

s"lere,i •sat sfactory. Following were elected officers:—Pre-sident r *
8. Wilcox; vice-president, C. A. Birge; vice-presi-

p j ‘""t general lliaimger, Robert Hobson; ass stnnt manager,
l 'Vlliton; secretary-treasurer, II. 1-1. Camp.—Directors:

"'■it‘^lf,Xam'°r. Providence; John Milne, Wiliam South-
ijjr '' Hamilton; Lloyd Harris, Brantford; Hon. Win. Gibson,

' mimd Osler. W. I). Matthews. Toronto; Assistant Sec- 
"fai'v n ,,•" v. r. Whitten. Assistant Treasurer 11. S Alexander.

inc 1,1 Obtain Gazette publishes the following rial estate 
Rations;—D. Wellings, Limited, llamilt n. capital, 
t0 ’ Die Welland Securities Corporation, Limited, Toron- 
Cupj; ; Mountain Brow Park, Limited. Hamilton,
''<] ,.| ' 'HOO.OOO. Among the industrial corporations grant- 
Copit |’161S are Hi<‘ Vidor Saw Works, L liiited. Hamilton,
f"apit-,| 1,000i Niagara Fruit Company, Limited, (jueenston,
^l°ra,i 1 ^0,00°; -lick Sang Farm. Limited, Ottawa, $40.000; 

( anning Company Limited, Teeumseh capital $40,000.

—Dur.ug 1912 the United States market absorbed $3,876,- 
406 municipal uebentures, according to Mr. i-,. H. Woods 
Bond tie view. Already, ill the present year, however, at 
least s.x million, dollars of Canadian mumc.pa.s have been 
sold ai the United states. There lime also been sold n 
the United States, four mill.on collars of Canadian equipment 
bonds, in audition to industrials and other securities. The 
iota! of oonds absorbed in the United States last year am­
ounted to $26,116,406. While the open ng up of the United
tates market lias been' a help to Canadian municipalities, 

the market will not be a permanent one, for it is natural 
that American investors will prefer their own securities when 
the pr'ces of Canadian debentures get back to tlic level .of
heir own or vice versa.

—Farmers of the United States paid an average of 7.7) 
per cent interest oil three to six months* Joans during 1912, 
an inquiry made by the Department of Agriculture has dis­
closed. In March nearly 3,000 letters were sent by the de 
partaient to country banks inquiring the rates paid 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
ern Central states east of the Mississippi 6.38 per cent; Nor­
thern Central states west of the Mississippi 8.05 per cent; 
Southern Central states, 9.51 per cent, and far Western 
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
nounces that steps will be taken to educate the public to the 
physical and financial advantages of this food, the per capita 
consumption of which in Canada A comparatively low. The 
department will make a comprehensive fisheries exhibit at 
ihe Toronto Fair this yiar and at a number of other exhibi­
tions throughout the country. It is pointed out that 
through modern express and cold storage facilities fresh fish 
van be conveniently placed on the markets of airy interior sec­
tion of Canada.

—The Board of Control has recommended to the City Coun­
cil the floating of a loan for $11,904,000 (40 years at 4% p.e.) 
for permanent works during 19)3. The loan represents 12 per 
cent of the net increase of the c'ty's assessed valuation for 
1913 over 1911. It is the second year, that the rate has 
been 12 ]>er cent it liav'ng been reduced from 15 per cent 
shortly after the coming into office of the present administra­
tion.

—Since the Canadian branch of the ltoval Mint opened in 
1908. i; lias issued co'n-ige to the value of $7,734.476. Of 
(Ills $1.800.730 was gold; $5,710.944 silver; and $222.801 
bronze. This information was given' by the Minister of Fin­
ance in the House n reply to lion. Dr. Belaud. Mr. White 
added that of the total amount; of coinage $712,403 cons'sted 
of silver, and $201 of bronze, recoined from old tokens.

■Official returns to Loudon show tli.-c the output of goiil 
in Rhodesia, South Africa, for March was 61,274 line ounces, 
compared with 49,596 fine ounces in February. The output 
for March was valued at 6 257.797. against 6218.740 in Feb­
ruary. This livings the total product'oil for the first quar­
ter up to 163,325 fine ounces, valued at 2687.313. aga list 
€639,764 for the correspond ng period in 1912.

-Official notice lias been given of an appl'cation to the 
la il wav Commission for a recommendation to the Governor 
ieneral n-Uouncil for the sanction of a lease of Ihe Camp- 

bellford. Lake Ontario and Western Railway to the Canadian 
Pacific Railway. The Campbcllford. Lake Ontario and Wes- 

>rn is the new lake shore line of the Canadian Pacific from 
Pronto easterly.
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WHOLESALE PRICES CURRENT.

Name of Article. Wholesale.

DRUGS * CHEMICALS—

Acid, Carbolic, Cryat. medi,
Aloes, Cap»..............................
Alum..........................................
Borax, .....................................
Brom. Potaaa..........................
Camphor, Bel. Ring» .. .. 
Camphor, Ref. ox. ck. * • •
Citric Acid........... . ..............
Citrate Magnesia, lb............
Cocaine Hyd. ox. .. .. .. 
Copperas, per 1U0 lba. .. ..
Cream Tartar.........................
Epeom Salts .........................
Glycerine............ . ..............
Gum Arabic, per lb............
Gum ..........................................
Insect Powder, lb. .. • ••• 
Insect Powder, per keg. lb.
Menthol, lb............................
Morphia .. .. •; •• •• '
Oil Peppermint, lb.................
Oil, Lemon....................... ••
Opium ...................................
Oxalic Acid......................... •
Potash Bichromate..............
Potash, Iodide ........................
Quinine.....................................
Strychnine........................... ;
Tartaric Acid.........................

$ c. Sc.
0 00 0 27 
3 16 0 20 
1 50 1 76 
0 04 i 0 06 
0 00 0 62 
0 80 0 90
0 90 
0 00 
0 25 
0 00 
0 75 
0 00 
1 25 
0 00 
0 15 
0 60 
0 35 
0 24

0 95 
0 52 
0 44 
3 10 
0 80 
0 40 
1 75 
0 25 
0 40 
1 00 
0 40 
0 30

0 00 16 26 
2 75 3 00
3 10 
6 00 
0 no 
0 08 
0 10 
0 00 
0 00 
0 00 
0 06

Licorice.—
Stick, 4, 6, S, 1Î * 16 to lb., 6 lb.

boxes............. ..... 1........................... *Acme Licorice Pellets, caw .. •• •• 
Licorice Lozenges, 1 and 6 lb. cane.

HEAVY CHEMICALS-

Bleaching Powder .. ..
Blue Vitriol....................
Brimstone.....................
Caustic Soda...................
Soda Ash.........................
Soda Bicarb.......................
Sal. Soda....................;•
Sal. Soda Concentrated

DYESTUFFS—
Archil, con...............................................
Cutch .......................................................
t£x. Logwood........................................
Chip Logwood.......................................
indigo (Bengal)...................................
Indigo (Madras)...................................
Gambier...................................................
Madder.....................................................
Sumac......................................................
Tin Crystals..........................................

FISH
New Haddiea, boxes, per lb..............
( ape breton Herriug-................................
Labrador Herrings .. ..............
Labrador Herrings, half brla..............
Mackerel, No. 2 per brl......................
Green Cod, No. 1.................. . •• ••
Green Cod, large.................................
Green od. medium ................................
Green Cod, small................................
Salmon, brls., Lab. No. 1..............
Salmon, half brla............... .... •• ••
Salmon, British Columbia, brla..........
Salmon, British Columbia, half brla.
Boneless Fish........................................
Boneless Cod................................ . ••
Skinless Cod, case................................
Herring, boxes......................................

FLOUR—
Choice Spring Wheat Patents .. ..
Seconds ....................................................
Manitoba Strong Bakers....................
Winter Wheat Patents..........................
Straight Roller......................................
Straight bags..........................................
Extras......................................................
Rolled Data..............................................
Cornmeal, brl..........................................
Bran, in bags.............. .... .. .
Shorts, in bags.........................
Mouillie .......................................
Mixed Grades...........................

1 50 
0 06
2 00 
2 25 
1 50 
1 75 
0 80 
1 50

1 75 
1 50 
0 70 
0 00 
0 09 
0 80 
0 30

3 90 
> 09 

8 00 
0 11 
0 14 
3 50 
0 29 
0 85 
0 41

i 00

2 00
l 60

2 40
0 08 
2 50 
2 50 
2 50 
2 26 
0 84 
2 00

0 31
0 0*
2 50 
1 76 
1 00 
0 00 
1 60 
0 90
o f»

0 06 0 07 
0 00 0 00 
0 00 6 76 
0 00 3 25 

2 6 00 
10 00 

io co ;i oo 
0 00 00 00 

0 oo 
00 00 
0 00 

00 00 
0 00 
9 G& 
0 08 
6 eo
0 13

0 06 
0 00 
0 (X)
0 oo

0 00 
0 00 
0 00 
0 00 
4 85 
2 35 
l
0 00 
0 00 

1» 00 20 00 
00 00 24 00 
32 00 34 06 
28 00 31 00

5 70
6 20
5 V0
6 25 
4 90
2 40 
1 90 
4 36
3 76

FARM PRODUCTS—
Butter—

Choicest Creamery................................
Choicest Creamery, seconda..............
Choicest Eastern Townships Creamery 
Eastern Townships Creamery, Sec’ds.
(Murent Receipt*.......................... .......
Fresh.......................................................
Dairy..........................................................
Freak August Dairy..............................
Fine Creamery .............. ...............
Choicest Mew Milk Creamery .. ..
Choicest prints..........................................
Finest New Creamery..........................
Creamery, Seconds...............................
Tewnehips Dairy..................................
Western Dairy.......................................
Manitoba Dairy......................................
Freak Relis............................................

0 00 0 000 00 0 uo
0 00 0 00
0 00 0 000 00 0 00
0 00 0 s:0 27 0 280 00 0 000 29 0 2940 00 0 oo0 00 0 00
0 00 0 32
0 00 0 00
0 00 0 00
0 00 0 00
0 00 0 000 00 0 00

UTILISING SAWDUST.

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

“The inconvenient process of burn ng 
this valuable waste, lie writes, ‘‘taking 
into consideration 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 lièrent styles of 
furnace, which :n some cases have 
brought a betterment and in others 
failure. Furnaces of the Dutch oven 
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
tribution of the air necessary for a sue 
cess fid combustion of the material.

••Abroad, where conservation of the 
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 success­
ful operation across the Atlantic, and 
of later years lumbermen and other 
mill-owners on this side of the Atlantic 
have become interested in the briquet­
ting of such sawdust. But the Ameri­
can has not looked favourably on this 
util zatiun. The large lumber con 
veins eons del d it more profitable not 
to bother with such a process, claiming 
that these briquette, van be esvd only 
to a small extent and could not com­
pete with other fuels in which this con­
tinent is so rich. More interest in the 
matter was shown by the smaller con­
cerns. where the loss of such valuable 
wood wastes demands serious consider­
in'. Many owners took up the pro­
posal, but dropped it when they learned 
the cost of such sawdust-briquetting 
plants. Considering that a product
lias to be manufactured which requires 
for its fabrication either a suitable bin­
der or great pressure not using a bin­
der it is essential that every part of 
such a plant be designed and constructed 
with the utmost care and skill in all its 

details.
“Suitable binders are water-gas, pitch, 

tar, rosin, flour; water-glass and others 
of the same nature as used in the briq­
uetting of coal. As these binders ma 
terially increase the cost of manufac­
ture. their use was found prohibitive, 
and machines are now used that deliver 
tlie goods without the application of a 
If tiding material.

“The sawdust in this process has to 
be perfectly dry before being put into 
the press. From the press the bri­
quettes are transported automatically

WHOLESALE PRICES CURREV1

Name of Article. Wholesale

Sc. f e.

Fodder .. .. .. .. .. •• •• •• •• 1! LV q hi

Finest October.......................................... V,
Finest Western...................................... “ 0 ill
Finest Western, white....................... 0 00 0 0°
RSMS^'..0610....... .** 0»®

S" •»

Stricter Fresh....................................... 0 00 «Jf
Stock, No. 1 .......................................... 0 00 0 O ’
New Laid, No. 1 ................................ 0 00 0 ^
New Laid, No. 1 ................................. 0 00 » ov
Selected................................................... 0 00 0 0»
St.raignt Receipts — ............................ 0 00 JL

No. 1 Co d Storace Stock....................... 0 00 0 y.
Ne. I Candled....................................... 0 00 il m

Sundries— .
Potatoes, per bag.............................. 0 60 0 M
Honey, White Clover, comb.............. 0 !6 0 JJ
Honey, white extracted..................... 0 lli ''

Bean»—
Prime....................................................... o 00 0 0
Best hand-picked.................................. 0 00 0 tu

GROCERIES—

Standard Granulated, barrels............. 4 j?f.
Bogs, 100 lbs........................................ 4
Ex. Ground, in barrels.....................
Ex. G«vund, in boxes......................... 4
Powdered, in barrels..........................
Powdered, in boxes............................
Paris Lumps, in boxes 100 lbs................ J
Paris Lumps, in boxes 50 lbs................ 5 6
U1 brand- <1 Yellow•>. . ............ 0 oo 446
Molasses, in puncheons, Moutt .... 0 34 0 38
Molasses, in barrels............................ 0 37 0 4l
Molasses, in half barrels.................... 0 39 0 ,
Evaporated Apples................................ 0 8i 0 D

tiultauh.s........................... .•...................... 0 00 0 15
Loose Muse............................................. 0 08 0 Of
Layers, London....................................... 0 00 2 70
Con. Cluster............................................ o00 3 0*
Extra Desert.......................................... 0 00 3
Royal Buckingham............................... 4 j>u
Valencia, Selected ............................... 0 00 0 O"
Valencia, Layers.................................. 6 07* 0 0»
Currants.................................................. 0 00 0 JJ
Filaurae................................................... 0 88 0 0»
Patras....................................................... 0 07* 0 0*
Voetizzas.................................................. 0 08 0 u
Prunes, California................................ 0 06
Prunes, French...................................... 0 08 J L
Figs, in bags......................................... Q 06 J V.
Figs, new layers.................................... 0 08 0 *
Bosnia Prunes .. ................................. 0 08 0

Standard B............................................... 0 00 $
Grade C..................................................... 0 00 J
Patna, per 100 lbs................................. 4 n 04
Pot Barley, bag 98 lba.................... 0 n 06
Pearl Barley, per lb.............................. 0 c 0 07
Tapioca, pearl, per lb.......................... 0 064
Seed Tapioca.......................................... 0 061 0 Sri
Com, 2 lb. tins................................. 0 00 J
Peas, 2 lb. tins..................................... 1 S6 i 50
Salmon, 4 dozen case.......................... j 2b 2
Tomatoes, per dozen cans............... l 65 | 'g
String beans........................................... 0 OO 1

Salt—
1 *Windsor 1 lb. bags gross............... 3 qQ

Windsor 3 lb. 100 bags in brl............  \ go
Windsor 5 lb. 60 bags......................... 1 90
Windsor 7 U>- 42 bags .. .. .............. 1
Windsor 200 lb......................................... # 06
Coarse delivered Montreal 1 bag .. ^
Coarse delivered Montreal 6 bags .. ® 55
Butler Sait, bag, 200 lbs................... i ij
Butter, Salt, brls., 280 lbs.................. , 5$
Cheese Salt, bags, 200 lbs................... n R
Cheese Salt, brie., 280 lbs..................

Coffees— I 32
Seal brand, 2 lb. cans..................... 0 ^

Do. 1 lb. com .................................. * L
Old Government—Java...........................
Pure Mocho............................................ 1 •
Per* Maracaibo..................................... 6 l'j
Pure Jamaica......................................... • 1"
Pore San too............................................ « 1*
Fancy Rie............................................... « *
Pore Ri# .. .
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WHOLESALE PRICES OURRENT.

Name of Article. Wholesale.

tooog Hysons, common............... ..... 0 18
Joun* Hysons, best grade.................... » 82
Apeni
Congou
Ceylon
Indian

iC. * e.

U 26 
0 86 
0 60 
0 46 
0 36 
0 35

0 26 
0 16 » 22 
0 33

hardware-

jwtimony....................................................
®!°ck, L. and E. per lb.............

0 10
0 54
0 00

Strips, per lb."..............................
^PPer, ingot, per lb.......................... . • 18

U 49
0 21

Cut Natl Schedule—

it 66 Base
40d. 60d, 60d and 70d, Nails ....

A*tr»a over and above 30d...............
Chain—No. 6.................................. 10 091

No. 6.................................. 0 07|
0 071

Jo. t................................. 0 061
% Inch................................. 4 65
6-16 inch....................... 4 701
% inch....................... 4 00
7-16 inch................. 1 651

Chain No. 14............................... S 46
* 9-16............................... 3 46

%............................. . .. 8 35
%..................................... a 35
7-6 and X Inch .. .. 3 25

u»lv.nu,,j Staples-

»hgit' l* to ......................
iV4 to 1^.............................

2 85
2 t5j

U*lv*”i«d Iron-

‘toeen’a H,
”e*d, or equal gauge 28 ..

’ do«. 28 gauge ...................... .
4 40 4 65
4 aU 4 45

18

bo* hone Shoes—

No î *"d huger.............................
“»f l. *nd «mailer.............................
Am a?6 per 100 lbs..................
Am' us * steel- 6 ft. a 2% ft.,An,! S?**1 « It. a *14 It. „
Am. Steel, 6 It. x 2V4 ft., a
Am. Steel, 6 It. X 2In ft.. 24A»; Steel, e It. X *2 It.: te
“"her bÜÎ atee‘- 6 It. x 2H It., B
*oiltï niti®8* iron’ * lnch...........
Uo°P lf« tee* lron. *-16 Inch .. .. 
**hd v« ,baae for 2 In. and larger 
WofS?4*1» 1 to 6 in., 80c; over

”aild Steel, smaller size.......

C*e,d* Plates—
Null
SF’t
J4hn5K: s« «beets 

rjr. 78 «beets
boc Pipe, % inch ..

% inch . 
V4 Inch 
% inch 
1 Inch 

114 inch 
1V4 inch 
t inch .

" 100 feet net.—
Steel (
««ei, Ah Uer *<*-. Slack Diamond .
»«ei ,?hng, mo Ibe.........................
Atee,‘ if**. 100 lbs. ..
Ateei »e‘Nh ah —Ateei’ ï°* Calk 
heel’ JfAchlne ’ **arr<

shoe, 100 lbe.

JS 90 
4 15 

.2 16 
2 40 
2 40 

A 46
1 45
2 55 

12 70 
12 50 
Z2 50 
ct 30

*5 base

4 26 
12 10 
3 15
3 30 
1 98
1 99
2 64
5 05
4 38
6 97
7 16 
9 54

7 50 
Vi 75 
12 30 
2 25 

|fl 00 
<2 75 
|2 35Tooth......................

^ Plat,»-
l(j ^
!y ^.2e....................... - £4 75
te.P'Aicoal 1 ®...................... •» |5 00

uUse>«n II' *0 I #.............. - s7 864 Ï5?1 lron..............................- 80 OS d 10
5 «no ... ow". tinned ebeeU .. ..
U,?UN« *,Uee’ CM* lM.............
hjeet t‘l<- Per ioo’ lbe." " .*.* II
rhot, ifL ••..............................................
l**d Pin»lbe" 7M leas 26 per oent..

Per loo Pm........................

0 00

8 55
9 05
5 25
6 60 
0 20

7jc per 11 
ess 16 p c

into a cooling room, and when cool they 
are hard and ready for transportation1. 
Such briquettes are an excellent fuel 
for residence use in fire places and stoves 
do not corrode and leave very little 
ashes and soot. The cleanliness, rapid 
ignition, intense heat and odorless com­
bustion make tlu-m 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 briquettes a minute, giving 14,400 
briquettes in ten hours, each briquette 
weighing about half a pound, which 
would be equivalent to a daily output 
of 3.6 tons. The power required for 
the driers and this press amounts to 
about sixteen horsepower. Another 
press has a capacity of nine tons a day, 
requiring 45 horse-power lor 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 chained material (charcoal) is then 
briquetted and yields a briquette of very 
high heat value, equivalent to the best 
mthracite coal. The. process is practic­
ally the same as that used in the dis­
tillation of wood. The resulting by­
products are an illuminating gas, which 
■an 'lie used to light up the mill, wood 
vinegar or pyroligneous acid, wood 
spirits, or methyl alcohol and wood tar. 
Che wood tar can be subjected to fur­
ther treatment and yields creosote, ben­
zol. naphthalin, paraffine, -etc.

"Sawdust has been used for the oper- 
it'on of gas producers for power pur­
poses in which cases it can be handled 
either in the loose form or in the form 
of briquettes.

-Related to the briquetting of saw­
dust is the manufacture of artificial 
wood. This material is of great tenac- 
tv and strength, does not decay ami 
s less susceptible to the action of the 
atmosphere than is natural wood. All 
this artificial wood can be sawed, planed 
and cut. but not split. The manufac­
ture of it lias become quite an industry 
abroad. Decorations for walls, ceilings 
and furniture are manufactured from 
mixtures the essential part of which is 
sawdust. These ornaments rival carv­
ed work and are a great deal cheaper, 
replacing those made of zinc, papier- 
inaelie and artificial stone or cement.

“Sawdust is the essential part of a 
stone-like material used for building 
purposes and also for paving blocks. 
These paving blocks are said to out last, 
the regular ereosoted wood blocks.

“Sawdust is pulverized and used in­
stead of sand. In this state it can be 
coloured, perfumed and used for many

WHOLESALE PRICES CURRENT.

Name of Article. Wholesale.

Zinc— * c. * c.

Spelter, per 100 lbs..............................
Sheet zinc.................................................. 0 00

7 00
8 00

Black Sheet iron, per 100 lbe.—
10 to 12 gauge.........................................
14 to 16 gauge .. .................................. 0 00

2 25
2 SU

18 to 20 gauge ......................................... 0 00 2 36
22 to 24 gauge .. .. ............................ 0 00 •2 40
26 gauge.......................... ........................... 0 00 2 60
28 gauge..................................................... 0 00 2 60

Wire- Per 100 lbe.
Plain Galvanized, No.i 4.. 2 80

do do No. 2 80
do do No. 6, 7, 1, .. .. 2 76
do do No. 2 25
do do No. 10......................... 2 80
do do No. U......................... 2 85
do do No. U......................... 2 40
do do No. 18......................... 2 56do do No. 3 15»do do No. 0 001do do No. 16......................... 2 25

Barbed Wire, Montreal............................ 2 374Spring Wire, per 100, I-*»................ 2 80

Net extra-

iron end Steel Wire, plein, S to » 

ROPE—

2 3

Steal, Due.......................
do 7-16 and up ,.
do %.............................
do 3-16............................

Manilla, 7-16 and larger
do %...................... ......
do Î4 to 6-16...............

Lath yarn....................... ,

» ill

o'ie

WIRE NAILS—

2d extra ................
2d I extra .. ,.
3d extra...............
4d and 6d extra , 
6d and 7d extra . 
8d and 9d extra 

lOd and 12d extra 
led and 20d extra 
20d and 60d extra 
Baae......................

BUILDING PAPER—

Dry Sheeting, roll .. 
Tarred Sheeting, roll

HIDES—
Montreal Green Inde»—

Montreal, No. 1.............................
Montreal, No. 2.............................
Montreal, No. 8............................
Tannera pay $1 extra lor sorted cur

ed and inspected......................
Sheepskins..........................................
Clips.....................................................
Spring Lambskins..............................
Lambskins...........................................
Calfskins, No. 1.............................

do No. 2..................................
Horse Hides.......................................
Tallow rendered.............................

single 0 08 
doubleO te#

e
i
o
0 00 
0 00 
o oc :o ot 

-0 w
2 40 Bast

0 27 
0 82

0 00 0 Hi 
0 00 0 134 
0 00 0 12i

1 2t
0 00
1 JO 
0 16 
0 14
2 60 
0 06*

LEATHER—
No. 1 B. A. Sole................
No. 2 B. A. Sole...............
Slaughter, No. 1................

Light, medium and heavy
Light, No. 2......................

Harness....................................
Upper, heavy......................
Upper, light .......................

Grained Upper.......................
Scotch Grain.......................
Rip Skins, French...............
English.....................................
Canada Kid ..............................
Hemlock Calf.......................
Hemlock, light.......................
French Calf............................
splits........................  -........
Splits, light and medium
Splits, heavy........................
Splits, small.......................
Leather Board, Canada .. 
Enamelled Cow, per ft. ..
Pebble Grain.......................
Glove Grain............................
Box Calf ». ............................
Brush (Cow) Kid................
Buff..........................................
Ruseetts, light......................
Russetts, heavy ................
Russetts, No. 2.....................
Russets’ Saddlers’, dozen..
Imt. French Calf................
English Oak. lb....................
Dongola, extra......................
Dongola, No. 1 ................
Dougola,, ordinary...............
Coloured Pebbles................
Coloured Calf......................

u oo 
1 00 
0 00 
0 00 
t' 00 
0 06

0 00 
0 00 
0 27 
0 31 
0 26 
0 30 
0 38 
0 38 
0 38 
0 36 
0 66 
0 50 
0 50 
0 75 
0 00 
1 38 
0 24 
0 00 
0 0J 
0 fO 
0 06 
0 16 
0 14 
0 13 
0 18 
0 00 
0 16 
0 50 
0 30 
0 20 
8 00 
0 00 
6 84 
0 38 
0 20 
0 10 
0 15 
0 17

0 30 
0 29 
0 29 
0 27 
0 27 
0 34 
0 40 
0 40 
0 it 
0 38 
0 70 
0 60 
0 66 
0 80 
0 00 
1 62 
0 26 
0 00 
0 00 
0 00 
0 10 
0 18 
0 16 
0 15 
0 22 
0 00 
0 18 
0 66 
0 35 
0 23 
9 00 
0 00 
0 (0 
0 39 
0 42 
0 30 
0 If 
0 17
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WHOLESALE PRICES CURRENT. purposes, such as for sachet bags and
the like.

Name of Article. VV liolesale

LUMBER— 8 c.

3 inch Bine (Face Measure). oO 00
8 inch Spruce (Board Measure) .... 16 OU
1 Inch Bine (Board Measure) .... 16 00
1 Inch Spruce (Board Measure) .... 16 00
1 Inch Spruce (T. and O.)...............  ^ uo 25 00
1 inch Bine (T. and G.) ................ ou 30 u0
2x3, 3x3, and 3x4 Spruce (B.M.) .. 00
2x3, 3x3, and 3x4 Pine (B.M.) .. ..
1*4 Spruce, Rooting (B.M.)................
1& Spruce, Flooring (B.M.)...............
1/a Spruce (Ï. and G.)......................
IVh Pine (T. and O.)............................
I Pine (L. and G.), (V.I.B.) .. ..
Laths (per 1,000)...................................

MATCHES—

I'eiegraph, case .. .. .. M M M M
Telephone, case.......................... . •• ••
l'iger, case................................... .. ..
King Euvvard....................... .... ................
Head Light.................................................
Eagle Parlor 200's............... •• .. ..
Silent, 20O’s............................................

do., 500’s.................................. .... ..
Little Comet.............................................

OILS—

Cod OU........................................................ 0 45
S. K. Bale Seal............... .................... U 624
Straw Seal.................................................. u 52v
Cod Liver Oil, Ntid................. . .. .. 100
Cod Liver Oil, .Norwegian................. ‘ 6U
uod Liver Oil, Norway Process .... 1 16
Castor Oil.................................................. V 09
Castor Oil, barrels...................... .. 0 06
Lard Oil...................................................... 0 75
Linseed, raw.............................................. 0 57
Linseed, boiled............................ .. .. 0. 9
Olive, pure.............................................. u2 0u
Olive, extra, qt., per case................... 3 So
Turpentine, nett..................................... 0 39
Wood Alcohol, per gallon................. so

22 U0 
22 U0 
25 00 
24 00 
33 00 
33 00 

3 50

4 75 
4 65 
4 45
3 60
4 50 
2 1C 
2 40
5 20 
9 20

U 50 
0
0 5b i 
1 10 
1 -5 
1 25 
U 11 
0 19 
0 80
0 58 
0 61 
2 2 
4 00 
0 ou 
1 00

PETROLEUM—

xcme Prime White, per gal............... 0 15
Acme Water White, per gal............... 0 16$
Astral, per gal............................................ u 1*
benzine, per gal........................................ 0 lb*
iasoline, per gal....................................... 0 19;

“The writer remembers the time when 
this fine sawdust was used in offices 
instead .of sand and blotters. Its pol 
ish-ng qualities in .the pulverized state 
for gold and silverware are well known 
Further, from fine dust of coloured 
wood, such as mahogany, etc., stains 
can be made to be used in imitating 
other 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 
is too well known to need mention; not 
so generally known is its property of 
preserving eggs.

“Any person handling oily and painty 
tinware should know that it is an ex 
cellent means for cleaning fresh paint 
from such tinware, rendering the vessels 
perfectly dry and clean.

Sawdust is used in the manufacture 
of insulating material for steam boilers 
and steam piping, and as insulating, fill­
er in fireless cookers, ice boxes, walls, 
etc.

It can be laid in cement floors in­
stead of sand, rendering these floors 
warmer and more porous. It is used 
for rooting material instead of sand 
mak'ng rooting 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

Saturday, May 3,19^
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WHOLESALE PRICES CURRENT.

Name oi Article. VVbulesalc

Parie Green, l.o.b. Montreal— ' c *

Brls. 600 lbe........................................... 5 îj'
100 lb. loU Drame. SO lbe.............. “ S
100 lb. loti Pkgs., 1 lb....................... ,, Jj
100 lb. lots Tins, 1 lb..........................
Arsenic, kegs (300 lbs.).....................

WOOL-

Canadian Washed Fleece......................... 2 22 n 0L
North-West................................................. » °° g «
Buenos Ayres .. .. .. .... ..................... 9 2d
Natal, greasy........................................... 0 00 0 M
Cape, greasy............................................. 0 18 0
Australian, greasy..................... .. .. 0 00 0 W

WINES, LIQUORS, BTC.—

Ale—

English qtg................................................... 2 40’ ? 2
English, pts...................................................... 1 50 1 £
Canadian, pta, .............  ........................ 0 85 1

Porter—

Dublin Stout, qta..................................... 2 40 9 7J
Dublin Stout, pts........................................ 1 60 I ' j
Canadian Stout, pts.............................. 1 ^ } it
Lager Beer, U.S. .................................... 1 ^ {41
Lager, Canadian .„ „............................... 680

Spirits, Canadian—per gal.—

Alcohol, 65, O.P..........................
Spirits, 50, O.P............................
Spirits, 25, U.P.................... .,
Club Rye, U.P.............................
Rye Whiskey, ord., gal.............

Porte—

Tarragona 
Uportos ..

4 70 * J 
4 ‘2b 4 * 
'J 30 * * 
4 00 * ® 
■l SU Ï ‘

1 40 6 « 
-2 00 6 ^

Sherries—

Diez Hermanns 
uther Brands .

1 50 
0 85

4 » 
b»

GLASS—

First break, 50 feet .. 
Second Break, 100 feet 
First Break, 100 feet .. 
Second Break, 100 feet
Third Break....................
Fourth Break................

PAINTS, Ac.—

wead, pure, 60 to 100 lbe. kegs .. ..
Do. No. 1...............................................
Do. No. 2...............................................
Do. No. 3..............................................

Pure Mixed, gal.........................................
While lead, dry........................................
Red lead....................................................
Venetian lied, English........................
Yellow Ochre, frlrench.........................
Whiting, ordinary...................... ..
«V hiring, Guilders’ ................................
W biting, Baris Uildera*.......................
English Cement, cask .. .. „ ..
Belgian Cement .. ...............................
German Cement ......................................
United States Cement........................
Fire Bricks, per 1,000 ........................
fire Clay. 200 lb. pkgs.......................
Rosin 280 lbs., gross..............................

Glee—

.'kunestlc Broken Sheet........................
french Casks..................................... .......
French, barrels.........................................
American White, barrels......................
-Joopera’ Glue.................................. . ..
Brunswick Green.....................................
‘Yench Imperial Green........................
le. 1 Furniture Varnish, per gal. . 

a Furniture Varnish, per gal.
Grown Japan............................................
Hack Japan ...............................................
frange Shellac, No. 1........................
fringe Shellac, pure .. .. .. .. ..
*hite Shellac...........................................
fhitty, bulk, 100 lb barrels................
*utty. in Madden..................................
Value mine. I B. pkgs.

1 501 
1 60
2 75
2 9o
3 3d 
3 60

5 25 7 00 
» 90 6 15 
5 50 6 50 
5(0 6 00 
1 6b 1 90 
5 95 7 15
5 00 5 40 
1 75 2 (X 
1 50 3 00 
U 00 0 5C 
0 6U 0 7lf 
0 85 1 ut
l 00 2 0i
1 85 1 9C 
0 00 0 00
2 00 2 1C

17 00 21 i/t 
0 75 1 2i '
6 00 9 00’

0 11 0 it
0 09 0 If

0 16 0 0(0 19 0 21
0 04 0 1C
0 12 0 It
0 85 0 9(
0 75 0 sr
0 85 0 -x
0 80 0 81
l on 2 2<
2 10 2 2f

10 2 4f
1 to 1 is
1 65 Î r

0 V

suitable for tins purpose than ordinary 
charcoal. Added to brick it makes a 
more porous brick. Mixed with clay it 
can be used for the manufacture of fil­
tering articles; Ih s has proved to be an 
attractive process.'

“Sawdust is used to absorb moisture 
in building walls that are exposed to 
water. In 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 nulls, 
for cleaning purposes in the product'on 
of gas, in the manufacture of calcium 
carbide and carborundum, and, in foun­
dries. for pickling.

"Everybody knows of its application 
n the manufacture of powder and explo­
sives. further uses are for floors in 
gymnasiums and r ding schools, for the 
manufacture of paper, for slippery 
streets in winter, and for bedding 'n 
stables. Sawdust improves soil median- 
cally, and. when saturated with stable 
manure, it also works chemically on the 
soil , and so improves it. Sawdust is a so 
used in sawdust mortar (for moist 
places) and in horticulture to protect 
hotbeds, etc. With proper manipula­
tion a good wood soil, so valuable in 
gardening, can be ohta:ned. Tn the 
manufacture of soap for washing and

Claret*—

Medoc .. 
St. Julien

2 25 
4 00

2 7.
6#

Champagne*—
Viper Heidmecà......................................... ®JJ w S
Cardinal it C’ie......................................... 1‘2

Brandie*—
7 0« r

Richard, gal................................................ 8 je 0< •
Richard 20 years tiute 12 qts in catc 14 N
Richard, Medeeinal.................................. 12
Richard V.S.O.B., 12 qt*. .. • V 0‘
Richard, V.O., 12 qt*.........................

Scotch Whiskey—

Bullock Lade, ..........................................
Kilmarnock .. ..........................................
Uslier’s O.V.G.....................................•-
Dewars................................... .....................
Mitchells Glenogle, 12 qts..................

do Special Resen e 12 qt*. ..
do Extra Special, 12 qt*.................
do Finest Old Scotch, 12 qt»- ■ -

11 0<
isj?
1 S5 « Vl

8 O'
9 O' 
9 5< 

12

Irish Whiskey—

Mitchell (Jruiskeen Lawn............... •*
Bower’s qts................................................
Jameson’s, qts. . ..........................**
Bushmill's........................................... ••
Burke’s.........................................................
Angostura Bitters, per X dos. .-

Gin—
Canadian green, cases .. .
l.vndon Dry............................
Plymouth.................................
Ginger Ale, Belfast, do/. 
Soda Water, imports, dos. 
ApetHewm, W g* .. ..



^rday, May 3,1913. THE JOURNAL OF COMMERCE AND SHAREHOLDER . G33

Waning purposes sawdust is also em-
Ployed.

' ery promising is the manufacture 
^ sugar and alcohol out of waste 
‘'°ods; Pup these processes are not yet 

enough advanced to be of eommer- 
^'a* Value and to justify large expendi- 
tUle,i at the same time. Finally, saw- 

st ls the only material now used for 
eheap production of oxalic acid.”

$4,200; restaurant, $000; bakery, $3,000; 
drugs, $1,300; laundry, $4,800; painting, 
$000 ; the only department showing a 
falling off being that of coal, $0,569. Af­
ter meeting all expenses, including inter­
est on share capital, depreciation, etc., 
there was a net profit for the quarter of 
$94,244. This society now numbers 
nearly 16,000 members.—Consular Re­
port .

s THE WORLD ON A DANGEROUS 

JOY RIDE?

^ Attention was called a few days ago 

fact that the United States is
‘Pending 
year

more than $135,000,000 every
hin tU1 Pudding and maintaining asy- 

8 *or the insane. Georgia is 
^ more than $500,000 of that am- 

aild, according to the report forTill ot the trustees of the State san:-

there

111111 at Milledgevilie. should spend 
,|( hundreds of thousands of dollars 
^ for new buildings. More than 
t. . l)ersons were admitted to the sani- 

111,11 ill that year. hi New York 
W<?‘e more than 33.000 inmates of 

Uni8 on September 30, 1911. 
n hhe figures are enough to show what 
j. 'n°VIhous economic loss the country 
Pidh'Jll8tant^ suffering througli the ra- 
•nut lncreasng number of its inhabi- 
i8 S wHo are mentally deficient. it 
st'h‘nv S^lan"e ^at Jcading medical 
in^r ^lsTs and neuropathologists are try- 
sin,. ° .^nt* out whY The number of in- 
n s 'hcreasing so fast and to discover 
\(ax 1 Us °f checking the increase. Dr. 
,jlv ('- Schlapp of the Cornell Univer- 

' Hic-al School charges that our in- 
nni| ll11 system is sapping the mental 
l,„ts Physical strength of the race and 
i^m "i)on it the blame for the filling of 
»0r, asyluins. He pictures the whole 
ns 1,1 a mad turmoil, women as well 
He 8triv:ng, fighting to keep up with 
SH '',Ue t*lat "mad industrialism" has

'Saavannah News.

PATENT REPORT.

The following patent'- have been re­
cently secured through the agency of 
Marion and Marion, Patent Attorneys, 
Montreal, Canada, ami Washington, D.

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

Canada: Risberg and Llndelof, Soder- 
telje, Sweden, yielding neck bearings for 
rotary shafts; Robert Zimmermann, 
\ itnna, Austria, vehicle tire; Sydney C. 
,'addy. Keynsham, Eng., puncture proof 

hand and cover for pneumatic t.re; Leon 
Damour, Trois Pistoles, Que., wheel; 
Adélard Desmarais. Juliette, Que., spring 
wheel; Alexander Turnbull, Glasgow, 
Scotland, appliance for use in loosening, 
detaching or placing pneumatic tires.

United States: C'y ri île Turgeon, St. 
Charles (Bellechasse), Que., eombination 
lock.

New Zealand: George W. Abraham, 
Weston. Ont., cuff link.

(RIME IN CANADA.

In the annual report of Ch ef Commis­
sioner Perry, of the Northwest Mounted 
Police, it is said that "the W est 's pay­
ing the penalty for drawing a large im­
migration' from central Europe.” Oom- 
m ss loner Perry points out that the 
nanus in 13,391 cases handled by the 
pol ce in 1912 ndicate that aliens are 
responsible for an undue proportion of

T-lt| ttsh
COOPERATIVE 
PROSPERITY'.

SOCIETY

There .
He® ‘8 continuing prosperity and en- 
T'„ °f business with the co-opera- 
®«li} (j. l°T.»>s established in the Hudders- 

of ^ict. The report of the direc-
’>ty. | "u‘ Huddersfield lndustriai So- 
last n„ l1'- shows that the sales for the 

of 1912 amounted to $650,-200, , a
hie e0r ncrpase of nearly $48,700 over 
S|,lesi ,llsP°nding period of 1911. The
<1

168 for
theOqq year 1912 aggregated $2,-

1,r,-70(i "*lieh Was a gain of more than 
X*9i°Ver 1911. The yearly in- 
,lllPloximn l'lp different departments we 
l(|0: 'llte,y ns follows: Grocery, $80,-

$12,500: shoes. $2.700; 
S' $49.190; ready-made clothing 
adoring, $400; confectionery,

crimes of violence. The total cases 
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 
manslaughter. The police have had to 
exercise except onal vig lance in order 
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 crime and trouble.

—Claims against the White Star Line 
resulting from the Titanic disaster filed 
with United States Conmrssioner Gil­
bert amount to upwards of $16.000,- 
000.

GROWTH OF LANCASHIRE COTTON 
INDUSTRY.

Some illuminating ligures are given in 
a trade directory just published by John 
W orrall. 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. 

1 his explains the scarcity of operatives 
in some districts.

REEF EXPORTING COUNTRIES.

Statistics show that Canada has an 
insignificant place among beef exporters 

ot the world. The quantity of fresh 
beef (frozen or chilled) exported from 
'.he principal countries of the world in 
th" last, year for which statistics are 
available show that the United States 
sent out only 9,025,552 pounds in 1912 
aga'nst 765.849,315 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 
22V4 mills. The rate last year was 
23(4 mills.

THE

HOME BANK OF CANADA.
NOTICE OF QUARTERLY DIVIDEND.

NOTICE is hereby given that a Divi­
dend at the rate of SEVEN PER CENT 
(7 p.c.) per Annum upon tlie paid-up 
Capital Stovk 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, 
191.3. both days inclusive.

The Annual Meeting of the Slmri fin'd 
ers of The Home Bank of Canada will 
be held at the Head Affiee, 8 King St. 
West. Toronto, on Tuesday, the 24th day 
of .Tune. 191.3, at 12 o'clock noon.

By Order 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 $5.000.009.
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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 a ms Mfg. Co
FACTORY & GENERAL OFFICE: 

CHICAGO, ILLINOIS.
ALL MACHINES FOR CAN­

ADA SHIPPED DUTY PAID FROM 
OUR WAREHOUSE AT GUELPH, 
ONTARIO.

Address all Correspondence to 
Chicago Illinois,

The Quebec Bank
QUARTERLY DIVIDEND.

NOTICE is hereby' given that a Divi­
dend of One and Three-quarters Per 
Cent upon the Paid-up Capital Stock of 
th:s 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).

B. B. STEVENSON.
General Manager.

Quebec, 15th April, 1913.

—Investors in the Un ted States 
receive in the way of interest and di'1 
demi disbursements from railroad, nul115 
trial and traction' companies this ni|,n_ 
the sum of $11.0,347.504, against p ’, 
019,824 in May a year ago. an . nui cas ‘ 
of $9,327.080. The April figures "TlC
$178,155,855. Of next 111011111'-
dividends will contribute $41,147.501 
interest payments $65,200,000, conipn11’ 
with $36 919,824 and $60,104.000 '1 -1“'1 
lively last year.

—At the annual meeting of the slh>j 
holders of the Home Bank ol 
to be held at noon 011 June 24. a by 
will he submitted authorizing an >ntie 
of the capital stock of the bank to ^ 
000.000. The authorized capital ol 
Home Bank is $2,000,000, and the »«t^ 
ized capital of the Banque Intel no 
ale absorbed by the Home Bank, 
$10.000,000.

SECURITIES. London 
April 19

British Columbia, Clos’g Price

1941 j 3 p.c........................................... 80 82
85 87Canada 3 per cent loan, 1938 .. ••
71 73

Share* RAILWAY & OTHER STOCKS

Canadian Insurance Companies.—Stocks and Bonds.— Montreal Quotations April'

Name of Company.
No.

Shares
Last

Dividend 
per year.

Share 
par vakie.

Amount 
paid per 
Share

Ca 
q Pe

British American Fire and Marine .. 16,013V 34—6 mo# 360 350
Canada Life............................................. 2,500 4—6 mos. <(*, 400
Confederation Life............................... 10,000 74 —6 moB. 100 10
Western Assurance............................... 25 000 >—6 mofr. 40 20
Guarantee Co. of North America ... 18,372 v—3 mu* 50 60

r ct-

97
I6t<
Hi
ÜÜ
160

100 Atlantic & Nt. West 5 p.c. gua.
1st M. Bonds..................................

10 Buffalo & Lake Huron £10 shr..
do. 5% p.c. bonds...................

Can. Northern, 4 p.c...................
Canadian Raciüc, $100...................

Do. 5 p.c. bonds.....................
Do. 4 p.c. deb. stock..............
Do. 4 p.c. pref. stock.............

Algoma 5 p.c. bonds...................
Grand Trunk, Georgian Bay, &c.

1st M..............................................
100 Grand Trunk of Can. ord. stock 
100 2nd equip, mg. bds. 6 p.c. ..
100 1st pref. stock, 5 p.c.............
100 2nd pref. stock............................
100 3rd pref. stock...........................
100 5 p.c. perp. deb. stock.............
100 4 p.c. perp. deb. stock.............
100 Great Western shares, 5 p.c. .. 
100 M. of Canada Stg. 1st M., 6 p.c. 
100 Montreal <fc Champlain 5 p.c. 1st

mtg. bonds ................................
100 Quebec Cent., 5 p.c. 1st inc. bds.

T. G. & B.y 4 p.c. bds., 1st mtg. 
100 Well., Grey & Bruce, 7 p.c. bds.

1st mortg......................................
100 St. Law. & Ott. 4 p.c. bonds ..

Municipal Loans.

100 City of Lon., Ont., 1st prf. 5 p.c. 
100 City of Montreal, stg., 5 p.c. .. 
100 City of Ottawa, red, 1913, 4% p.c. 
100 City of Quebec, 3 p.c., 1937 ..

redeem. 1928, 4 p.c..................
100 City of Toronto, 4 p.c. 1922-23

3% p.c., 1929 ...........................
5 p.c. gen. con. deb., 1919-20
4 p.c. stg. bonds........................

100 City of Winnipeg deb. 1914. 5 p.c.
Miscellaneous Companies.

109 ill
12 rn

126 129
93 95

261 252
101 103
99. 100*
96

109 ill

28j | 29
1U-- lUr
105 107
99 ; 10)
till 6Ü1

118 121*
92 94

114 116

8Û' >2
97 9ti

87 «9

100 Canada Company.......................... 23 26
100 Canada North-West Land Co. .. ..... .......
100 Hudson Bay.................................. ! 12§ 121

Banks.

Bank of England.............................. . 231 242
London County and Westminster ... 20», >H 
Bank of British North America ... 77 79
Bank of Montreal................................ ........................
Canadian Bank of Commerce............./, 21 f l 22f

BRITISH AND 
Quotations ou the

FOREIGN INSURANCE 
London Market. Market

COMPANIES.— 
value per pound. April 19 19>3

Shares Dividend name Share Paid UloeiuK price*

111
:ôU,UU0 12s. per sh. Alliance Assur....................... .. .. 20 2 1-5 Hi 14

12. per sh. Do. (New).......................... 1 lit
.20,000. 6s. Atlas Fire & Life................... 24a U «1
1'XI,000 17*4 British Law Fire, Life .. .. 1 3| *31
195,000 75 Commercial Union.............. 1 221 14
>*0,000 11s. Employers’ Liability .. .. .. .. 10 2 13 ■ml
10,000 28 Equity & Law..................... 6 2H d

179,996 12*4 Gen. Accident, Fire & Life .. .. 5 1*4 If 6l
10,000 10 General Life.............. ..... .. .. .. 100 5 73 mi

>00,000 10 Guardian................................. .. .. 10 5 93 Sl
67,000 16 2-3 Indemnity Mar............ .. 16 * 9 li

150,000 6s 6d per sh. Law, Union & Rock............. .... 10 12s tj 1
100,006 Legal Insurance .................... .... 5 1 3 *21
20,000 17s 6d per sh. Legal & General Life .. .. 8 21»

'45.640 £ 110 Liverpool, London & Globe. .... 10 1 to
35,862 20 London .................................. 12*4 49 3'i

.05,050 36 London & Lancashire Fire. .. .. 25 2*4 31 3

20.000 15 London and Lancashire Life .. .. 5 1 21 36

40,000 40s. per sh. Marine................................... 16 i<7 .si

50,000 6 Merchants’ M. L.................... 2*4 3 40!

110.000 40s per sh. North British & Mercantile .... 25 6*4 39* *i

'.00.000 40 Northern................................. 1 . “i 30

44,000 30s. Norwich Union Fire .. .. .. .. 25 3 29 3 91

53,776 35 Phoenix.................................. .. .. 50 5 381 210

180,220 £ 10 Royal Exc............................... .. .. St. 100 205 *9

'94,468 76 2-3 Royal Insurance.................... .... 10 1*4 28 p,#

'64,885 17*4 Scot. Union & Nal. “A” .. .... 20 1 i 3-16 |4

10.000 12s per sh. Sun Fire................................. .... 10 10s * J3I 2f)

18,000 10 2-3 Sun Life................................ .. .. 10 7*4 24 )1*

11.S14 50 1 Yrrkshire Fire & JJte .. .. *4
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ACCOUNTANTS.

JAMES RENWICK
Accountant, Auditor and Commissioner 

„ Heal Estate and Insurance
^ Board of Trade Bldg., Montreal

Phone Main 2565

LEGAL DIRECTORY.

^r’ce of Admission to this Directory is 
$10 per Annum.

MONTREAL

toLf Kavanagh, K.C. Paul Lacoste, LL.L.
"^ui-Lajoie, K.C. Jules Mathieu, LL.B.

^v'anagh, Lajoie & Lacoste,
—ADVOCATES,—

provincial bank building,
tt|| P|,ee d'Armes, Montreal, Can.

6 W<hes8, “Laloi.” Bell Tel. Main 4800, 1801

, . . M. J. MORRISON, K.C.
hi. H1i,V„,v°cate, Barrister and Solicitor,

1 dL14. 179 St. James Street, Montreal.

F. J. CURRAN,
Barrister and soliciter,

nir '
l«0St

10,16 ^lain 127.

James street,
Savings Bank Chambers, 

Montreal.

B. HUICHESON,
Notary Public

'm "‘"«not LICENSES ISSUES

itl “louer for the Provinces oi Quebec <6 Ontario. 
01*0»tan Building., 204 ST. JAMES STREET 

Montreal. Tel. Main jtuv.

OTTAWA.

8ar5OU1VKRIN & UAYDON 
r laiHeutH rs« Solicitors, Notaries, etc.

ary> Supreme court and Departmental 
. Agents.

cambers, 19 j«.lgin St., Ottawa, Can.

^eet K.C., Barrister, etc., 62 Bank
çovirra practises in civil and criminal

• Ontario and (Quebec.

SHERBROOKE.

*dv, NiOOL, B.A., LL.M.,, n H.A., Lu.M.
ster’ Etc * Jrown Prosecutor. 

n°be 5J2 8 Wellington Street,
Sherbrooke. CJue

;RED accountants.

G;,^el^-CCAn')C'A'(SC0U

Rruce C. Macfarlane, C.A.

^ ■1 ,er CO.
iloifg^lery,, *rt6red Accountants

^Shidatu? Municipal Audits and Invest'ga- 
tttl°ns and Insolvencies.

9u»b,e g LBPHONE MAIN 2540.

. building, - Montreal

LEGAL DIRECTORY.

ONTARIO.

-U.INPR.101i............. Thompson & Hunt
BLENHEIM................... R. L. Gosnell
BOWMAN VILLE.. li. Russell Loscombe 
BRANTFORD.. .. Wilkes & Henderson
BROCKVILLE.................. IT. A. Stewart
U ANN IN GTON........................ A. J. Reid
UARLETON PLACE .. Colin McIntosh
DESERONXO.............Henry R. Bedford
DURHAM......................... J. P. Telford
UANANOQUE.................... J. C. Ross
GODERICH.....................E. N. Lewis
iNGERSOLL.....................Thos. Wells
KEMPT VILLE................... X. K. Allan
LEAMINGTON...............W. T. Easton
LINDSAY.............. McLaughlin & Peel
LISTOWEL.................... H. B. Morphy
LONDON...................W. H. Bartram
L ORIGINAL........................ J. Maxwell
MITCHELL............. Dent & Thompson
MOUNT FOREST.......... W. C. Perry
NEWMARKET. .. Thos. J. Robertson
NIAGARA FALLS .... Fred. W. Hill
ORANGEVILLE .. W. J. L. McKay
0 SHAW A.................... J- F. Grierson
OWEN SOUND............A. D. Creasor
PEI FRBOROUGH. . . Roger & Bennet 
I'ORT HOPE . .. Chisholm & Chisholm
I’ORT HOPE.................H. A. Ward
I’RESCOTT .. .. F. J. French, K.C.
-ARNIA.................................... A. Wier
SMITH’S FALLS,

Lavell, Farrell & Lavell 
'T. CATHARINES, E. A. Lancaster,M.P.
vp, THOMAS..............J. S. Robertson
'TRATFORD.. MaePherson & Davidson 
I RENTON. .. MacLcllan & MacLellan 
TEESWATER .. .. John J. Stephens
THORNBURY.......................T. H. Dyre
ITLSONBURG .. .. Dowler & Sinclair
TORONTO.. .. ................ Jas. R. Roaf
VANKLEEK HILL, F. W. Thistlethwaite 
WATFORD.. .. Fitzgerald & Fitzgerald
WELLAND.............L. Clarke Raymond
WINDSOR . . Paterson. Murphy & Sale 
WINCH AM .. . . Dickinson & Holmes
WALKERTON........................A. Collins
WALKERTON................. Otto F. Klein

QUEBEC.
BUCKINGHAM................F. A., Baudry
MONTREAL, T. P. Butler, K.C., D.C.L.

180 St. James St., Tel. Main 2420 
'TANSTEAD .. lion. M. F. Ilackett
■ WEETSBURG .. .. F. X. A. Giroux

NOVA SCOTIA.
\MHERST .. .. Townshend & Rogers
BRIDGEWATER. .Jas. A. McLean, K.C.
KENTVTLLE............ Roscoe & Dunlop
! UNENBURG................. S. A. Cliesley
YDNEY................Burchell & McIntyre
ARMOUTH............. E. H. Armstrong

YARMOUTH .. .. Sandford II. Pelton

NEW BRUNSWICK.
1 AMPBULLION . . .. F. H. McLatehy

SUSSEX.........................White & Allison

PRINCE EDWARD ISLAND.
■ 'IIARLOTTETOWN. McLeod & Bentley

LEGAL DIRECTORY.

BRITISH COLUMBIA.
NEW WESTMINSTER & VANCOUVER.

M.artin, XVeart & McQuarrie 
VANCOUVER..............  H. D. Rugglee

NORTH-WEST TERRITORY.
CALGARY............. Lougheed & Bennett
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 Eight Per Cent per 
Annum upon the Paid-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 its branches, on 
and afler 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.

NOTrCE is hereby given that a DIVI­
DEND of TWO-AND ONE-HALF Per 
Cent upon the paid-up Capital Stock of 
iliis Institution hag been declared for 
the three months end'ng 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
holders of record of 30th April, 1913.

By order of the Board,
H. V. MEREDITH,

General Manager.
Montreal. 18th April, 1913.

The Bank of Ottawa.
DIVIDEND No. 87.

NOTICE is hereby given that a Divi­
dual of THREE I’er Cent, being at the 
rate of Twelve Her Cent per Annum up­
on the Paid-up Capital Stock of this 
Bank, has this day been declared for the 
Current Three Months, and that the 
sal ^ D'vidend will he payable at the 
Bank and its Branches on and after 

I, nda \ the Second day ol June, 1913, 
to shareholders of record at the close 
of business on the 19th May next.

By order of the Board,
GEO. BURN.

General Manager.
Ottawa, Out..

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 above criticism— 
whose letter paper is less than 100 per cent, right.

Crown Vellum
is the choice of many of our biggest men—and it’s 
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

ASSESSMENT SYSTEM

Independent Order 
of Foresters

Accumulated Funds, March 1st,
1913............................................... $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 S3 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

<$><$><$>

For further information or literature apply to

-President Chamberlin1 of the Grand Trunk Railway has 
ceived the following report from his Representative in 
peg: "Seeding is in progress along the whole line of ^ 
Grand Trunk Pacific from Winnipeg to Edmonton and <1»^ 
generally in Saskatchewan west of Saskatoon ; w eating ,, 
warm and favourable to the rapid extension of operation ■

—The deficit in the French budget for 1913 will amount-^ 

$40.000,000, while in 1914 it will be necessary for the 
Government in order to meet the addition to the na ’•» ^ 
armaments to borrow $200,000,000, according to a letter 
the Matin, from Senator Emile Aiinond, who has 1,cerl 

pointed to draw up the report of the budget committee.

-Although there is still some loss in the compart»”» ^ 
bank exchanges with a year ago, the exhibit last "e ^ 
somewhat more favourable than the preceding statenm» > ^ 
tal clearings at all lead ng cities in the United state“ (-0lll. 
■ranting to $2.772,620,544. a falling'off of 2.7 per cent as 1 

pared with the corresponding period last year.

ASsUi'a11<,e
—At the annual meeting of the [sovereign lure #aS

Company of Toronto, just held, the old board of directou ^ ^ 
unanimously re elected. llarry S. Wilson has 1L>S'n. ^ a»d 
general manager, retaining the United States manages ^ ^ 
his considerable stockholding in the company. He W1 

tie the affairs of the United States branch.
. . ■csjOOO,000

—The National Surety Company has written a 9 > ^ it8 
hold-up policy for the Irving National Bank, l0" p-iiik6
funds and securities during their transfer from l,|e

its new offices in the Woolwort ^ 
The policy only covers for twe» y

iuntls ami securities uurmg uwi ------- ouj
present location to its new offices in the Woolwoi ^ 

ing, New York
hours and the premium is $300.

Cotto11
—The capitalization of the Canadian Connecticut y( 

Mills of Sherbrooke, Que., consists of $500,000 of |,('»^ 0f 

which $350,000 will be issued and $750,000 preferred - 
which $150,000 will be issued, and $1,000,000 of coinii'ou^ ^9 
of "which $600,000 will be issued. The preferred » oC 

already been taken.

—The usual quarterly figures compiled by the E»”” ^t* 

show that the net profits of 300 British industr.nl ggl.-
for the first three months of 1913 reached a total " y,,
041,929, an increase of £2.105.482. or 11.•> pi'1' v<'»1 

corresponding quarter of 1912.
Irf on

• • 1 '
—Calgary is planning to/establish a municipal . fo*

account of the excessive price the city is obliged to 

iron work

The Bank of Toronto.
DIVIDEND NO. 127.

0NOTICE is hereby given that a Dividend of O' r> V 
THREE-QUARTERS Per Cent, for the Current b11»^ r„:J' 
ing at the rate of Eleven Per Cent per Annum. ul,',ll] ^ed, a» 

up Capital Stock of the Bank, has this day l"111 OiiiH1'1’. 
that the same will be payable at the Bank and 1 Jho,(lers " 
on and after the 2nd day of June next, to jieX*'
record at the close of business on the 15th da.V ul ' ml)

lllH ,THE TRANSFER BOOKS will be closed from ^ in,4uji'1 
to the Twenty-fourth days of May next, both l'a.v

By order of the Board.

SP

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

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

The

T H OS. F.

Bank of Toronto, Toronto. 

April 23. 1913.

HOW,

General .Via»1atx6t‘He
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DOMINION BOND 
COMPANY, Limited

Capital Paid Up 
Reserve

$1,000,000.00
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 

B. G. Winans, - Vice-President
J. W. Ruggles, - Manager

<$>

LONDON, England
E. E. Boreham, - - - Vice-President
R. N. Jackson, - - - Asst. Manager

<$>

WINNIPEG
W. F. Irwin, Manager

<$>

VANCOUVER
J. A. McGill, Manager

<s>

Government, Municipal 
Corporation Bonds

637

73805457932877107488441457^0851003^74621573848706



ESTABLISHED 1855

145 & 14-7 1 
fronts:EAST

SEND FOR CATAI

Preston.ont

:

SWEET
CADRAI

STANDARD
OFTHB

WORLD

BLACK DIAMOND
FILE WORKS

Established 1863 Jncorpoiated 1896

Highest Awards at Twelve 
International Expositions

Special Prize 
GOLD MEDAL 
at Atlanta, 1895

G. & H. BARNETT CO.
PHILADELPHIA, Pa.

Owned and Operated by

NICHOLSON FILE COMPANY

THE JOURNAL OF COMMERCE AND SHARE688

JOHN FINDLAY, SYDNEY P. HOWARD, 
President Vice-President

Findlay & Howard
LIMITED

REAL ESTATE, 
INSURANCE AND 
INVESTMENT 
AGENTS ••

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

CALGARY, Alta.— 114a Ninth Ave. East 
PARIS, France — 10 Rue de Castellane

TELEPHONE CABLE ADDRESS
Main 1908, 1909 “Real, Montreal”

FRED W. EVANS C. R. G. JOHNSON
Telephone, Main 771

Evans & Johnson
jfire 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

HOLDER. Saturday, May 3,19H

QUEBEC SECURITIES
Our Specialties are Municipal 

Debentures issued by Cities and 
Towns in the Province of Quebec. 
We have always a large number of 
attractive issues on hand, and will 
be pleased to send you our Bond 
Circular describing them.

!<$>

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 s

BEST FOR PRESENTATION PURP°sE

DISTINCTIVE QUALITIES 
OF

North Star, Crescent 
and Pearl Bathing

PURITY
BRIGHTNESS

LOFTINESS

No Dead Stock, oily threads nor n,'^t
able yellow fillings of short staple- 1_
even in lowest grades. Three Sra< e.^ 
Three prices, and Tar the best for the prl

OFFICE, 
SCHOOL. 

CHURCH, 
&L0D6É 
URNlTURE

FINE. BANK,OFF ICE, 
DRUGSTORE FITTINCSj 

A SPECIALTY
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get the best
Go not place your Insurance policy until 
you have learned all about the Guar­
anteed Investment Plan offered by
The Manufacturers Life Insurance 

Company

Head Office - TORONTO

UNION MUTUAL Life Insurance Co,
paid. Mb. FRED E. RICMDS, President
Gove£Le(1 value of Canadian Securities, held by Federal 
Allnnu1!18111 for Protection of policyholders, $1,206,576 ouucies issued with Annual Dividends on payment 

of second year’s annual premium, 
exceptional openings for Agents, Province 

Anniv , of Quebec and Eastern Ontario.
to Walter 1. Joseph, Mgr., 151 St. James St. 

Montreal

» YOU BOND YOUR EMPLOYEES
XEvp, IN A COMPANY THAT

eH HAS cut a rate to obtain a Competitor’s 
Nt-vpitustness;

HAS and NEVER WILL, under its present 
Management, be a party to a combination to 

KEveu L?re (boost) rates;
rvtiHAS increased its Capital at a premium, or 

NfiVrott hgrwisc, to create or swell its Surplus;
. HAS decreased its Capital to avoid its im- 

NEVfr rment:Nf;Vh'l, HAS passed or decreased its Dividend;
HAS been the subject of any Insurance De- 

XTEvpn rV11 en 1 ’s criticisms:
HAS availed itself of a technicality to avoid 

NEVp!) of a just elai n: and,*■ HAS conducted its business other than in the 
holders11 Ual intercsts of its Patrons and Share- 

SUCH A COMPANY IS

The Guarantee Company of North America
PtSoi oiHjatted by Edward Rawlings in 1872)

uURCES OVER - - $2,166,000
57 Beaver Hall Hill, Montreal

Shoni, INTENDING insurers
‘u read the “Three Minutes ’’ Leaflet 

of the

phoenix
Assurance Co. Limited

il"el OF LONDON, ENG. [Life
the°pÀes of this and full information regarding 
^ncin?mpany> mutuaI system, its equitable 

1 le* and liberal policy may be obtained at the 
100 Ç* ■■ Head Office:

^ 5t. Francois Xavier St., Montreal
adv/n. Company offers to the Public every 

antagç which
condnct ^ LIFE INSURANCE 
is ca^i , Under the most favourable conditions 

Pab,e of affording.
^ “AGENTS WANTED”
J. bHjP" Paterson. H. B. F. Bingham*

aterson, Life Superintendent.
Joint Managers.

“INVESTMENTS”
Xj. A Much Misused Term

UP inonLWr° sll°uld be and think they are, laying 
Callecj ‘‘t *or their old age are misled into so- 
fh°nev :}^vestments” where their hard-earned 
lt is Qf jeopardized and frequently lost though 
those wh G utmost importance to them and to 
^hsoluti10 be dependent upon them that its 

To Sa*ety should be beyond peradventure. 
r?Ution °Se who should invest safely and with 
iernian’enot sPeculate, the Bonds of the Canada 
hdently nt Mortgage Corporation can be con- 
c°nservatrecorrimenced. This corporation is most 
entruste ie -ln the investment of the funds 
n Centur lt' ^or considerably more than half 
^anada’s fit has held a leading position among 

8 hnancial institutions, and its bonds are a
*^1 Investment for Trust Funds

Qare_ issued for One Hundred Dollars and 
O A ^rite for full particulars.

^ AN AD A PERMANENT
Mortgage corporation

I oronto Street, Toronto

^ Established 1X55
’jà/** *................ ..

, Dominion savings and 
investment society

Masonic Temple Building 
Jnt LONDON. Can.

°n | at 4 per cent, payable half-yearly
Ventures.

T. H. PURDOM. President 
NATHANIEL MILLS, Manager

Founded in 1S06,

THE LAW UNION & ROCK 
INSURANCE CO. LIMITED

OF LONDON

<î>

Assets Exceed $45,000,000 
Over $6,000,000 Invested in Canada. 

EIRE 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................................................ $63,750,000
Investments under Canadian Branch........ 16,000,000
Annual Revenue............................................... 7,600,000
Deposited with Canadian Government and

Government Trustees, Over..................... 7,000,00q
Bonus Declared................................................ 40,850,000
Claims Paid...................................................... 142.950,000

World-Wide Policies 
Apply for full particulars 

D. M. McGOUN, 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 îor sale debentures bearing Interest at 

FIVE per cent, per annum, payable half-yearly. 
These debentures offer an absolutely safe and 
profitable investment, as the purchasers have for 
security the entire assets of the Company.

Capital and Surplus Assets. . . $1,400,630.00
Total Assets.............................................. 2,800,030.00

President, J. A. KAMMERER 
1st Vice-President and General Manager, W. S. 

DINNICK, Toronto.
2nd Vice-President, HUGH S. BRENNAN, Hamilton 

DIRECTORS:
Right. Hon. LORD STRATHCONA and MOUNT 
ROYAL, G.C.M.O.
David Ratz R. H. Greene
W. L. Horton A. J. Williams
Head Office, Cor. Adelaide and Victoria Sts. 

Toront o

Union Assurance Society
LIMITED

(Fire Insurance since A.L). 1714)
Canada Branch - - - MONTREAL

T. L. MORR1SEY, Resident Manager

North West Branch - WINNIPEG
THOS. BRUCE, Branch Manager

Agencies throughout the Dominion.

#uarbtan S&emrance Co.
LIMITED :: OF LONDON, ENGLAND

ESTABLISHED 1821
Capital Subscribed............................. $10,000,000
Capital paid-up.................................... 5,000,000
Invested Funds exceed....................  33,000,000

Head Office for Canada : 
GUARDIAN BUILDING. MONTREAL 

TRUSTEES:
J. O. GRAVEL, Esq. K. W. BLACKWELL, Esq.

TANG REDE BIENVENU, Esq.
M. LAMBERT, BERTRAM E. HARDS,

Manager Assistant Manager

National Trust Co.
LIMITED

Capital Paid up.................................... $1,500,000
Reserve........................................................... 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 
Commerce, Montreal ; WM. McM ASTER, Vice- 
President, Dominion Steel Corporation ; 11. J •
FULLER, Pres. Can. Fairbanks-Morse, Ltd; F. XV* 
M OLSON, Director -Molsons Bank; T. B- 
MACALTLEY, Managing Director Sun Life Assur­
ance Co.; W. M. BIRKS, Y'ice-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 Goal Lands, Water Powers

J. T. BETHUNE,
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN 
Codes: Western Union & Premier Bentley

There is a Place 
for You

in The Prudential organization if you can 
make good. We have the territory for 
vuu.

Write us about an agency.

The PRUDENTIAL INSURANCE COMPANY OF AMERICA.
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

Incorporated as a Stock Company by the State of New Jersey.
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THE LONDON & LANCASHIRE 
LIFE & GENERAL ASSURANCE 

ASSOCIATION, LIMITED
Offers Liberal Contracts to Capable Field Men 
GOOD OPPORTUNITIES FOR MEN TO 
BUILI) 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, Waterloo, Ont.
Total Assets 31st Dec., 1910 $705,926.01
Policies in force in Western Ontario

over........................................................................... 30.372.0C
WM. SNIDER. President 
GEO. DEI BEL, Vice-President 
FRANK HAIGHT, Manager 
T. L. ARMSTRONG, Inspector

America
gteurance Company

-----  A. D. 1833 -----

<S>

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. 

Pcllatt : E. R. Wood.

W. B. Meikle, Gen. Mgr. E. F. G arrow, Secretary.

Assets over. . . .
Losses paid since 

organization, over

$ 2,000,000.00 

$36,000,000.00

Œïje ü>un 3Ufe 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

Canada Branch : Head Office, Montreal.
DIRECTORS:

Sir Alexandre Lacoste M. Chevalier, Esq. 
Wm. M oison 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 paid in cash, 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.

The Federal Life Assurance Company
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 .25 over the 
preceding year.

Several good agencies for good men open in the 
Province of Quebec.
apply TO c. L. SWEENEY,

Provincial Manager, MONTREAL, Que.

Metropolitan Life Insurance Company 
of New York c<^y)

Assets...........................................................$352,785,000
Policies in Force on December

31st. 1911 ............................................... 12,007,138
In 1911 it issued in Canada 

insurance for 27,139,000
It has deposited with the 

Dominion Government exclu­
sively for Canadians more
than................................................... 10,000.0000

There are over 446.000 Canadians insured in the 
METROPOLITAN

CONFEDERATION LIFE
association 

Head Office, Toronto

UNCONDITIONAL ACCUMULATION
POLICIES

GUARANTEED 
Extended Term Insurance 

Cash Value Cash Loans
Paid-up Policy

Montreal Office :
226-230 St. James Street
J.'G. BRUNEAU, Prov. Manager 
J. P. MACKAY - - Cashier

A. P. RAYMOND,
Gen. Agent, French Department

WESTERN acompaanve
FIRE and MARINE. Incorporated I831

Assets Over........... $3,000,000.00
Losses paid since 
organization over $56,000,000.0

HEAD OFFICE
TORONTO, ONT.

Hon. GEO. A. COX - President 
W. R. BROCK - Vice-President
W. B. MEIKLE General Manager 
C. C. FOSTER - Secretary

MONTREAL BRANCH 
BEARDMORE B UI L DI -x u

ROBERT BICKERDlK6, 
Manager

Commercial Union Assurance Co-
LIMITED :: :: :: OK LONO0*’ l000
Capital Authorized and Fully Subscribed

Life Funds and Special Trust Funds .. snO.oyx
Capital Paid Up.

; 1
147>3’4'

Total Annual Income Exceeds 
Total Assets Exceed__
Total Fire Losses Paid .............................. , ' ^
Deposit with Dominion Government i.2t>9,^n 

as at 31st December, 1911 ; . Ymmerci»1 u.
Head Office, Canadian Branch - V^^vmntre»1 

Building, 282, 236 St. James Street, ^"preseD t*» 
Applications for Agencies solicited in u .r

?i8TCtL AssUtanV^"
Manager camW. 8 JOPLING - 

J. McGREGOR -

“PROUDFIT” 
BINDERS

— *rh: specially adapted for—
Cnrret t Ledgers. T-Mister Ledgers, Price Books, Cats log' es. Blue Prints. 

Register Books Minute Bo ks Insurance Kecoids. and for all purposes 
of binding loose leaf sheets, either hand or typewriter

Wr.te for Sample on Business Stationery.

BUSINESS SYSTEMS LIMITED
52 Spadina Ave-, - - Toronto, Can!

North American Life Assurance do.
SOLID A3 THE CONTINENT ’

EDWARD GURNEY, 
President.

L. GOLDMAN,
J K. OSBORNE,

Vice- Presidents.

u GOLDMAN
A.I.A., Th;

Managing
Director

»■ * KT*
Beer'•ei»1

-Si 1911 I(r~ 3,404,7^

,1.0701»

TOTAL CASH INCOMB.........
TOTAL ASSETS..........................
NET SURPLUS to Policyholders ^
PAYMENTS to Policyholders.--

-nn0NT°
Home office, - lon


