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ISSUING BANK STOCK BELOW THE
MARKET

Many holders of Canadian bank stocks would no
doubt be pleased if the banks adop_ted the.suggesti.on
made by Mr. J. B. Forgan regarding th{: issue price
of new shares. Mr. Forgan told the banking and com-
merce committee that the mark.et quotations for bank
stocks in this country would Ige improved _and the banks
would be able to get new capital from th.elr stockholders
with more facility if the new stock was issued at prices
giving more valuable rights.

He said that, in his opinion, some of the Canadian
panks have been rather hard on the rank and file of their
shareholders in requiring fron} them practically the full
value of the old stock every time they have asked them
to subscribe for the new.

In the United States the old shareholders, as a rule,

e given the opportunity to take new stock at prices
ar king it a very attractive investment; and if a share-
l:;der does not find it convenient. to increase his invest-
ment at the time the new stock is offered, a ma{ket is
there for the rights, and he does not lose anything by
his inability to subscribe.

Owing to the relatively unfavorable.terms offered
to st‘ockholders of Canadian bal}ks there is often a con-
'iderable block of the new capital not taken up when
an issue is made.

This unsold portion has to bg sold by tender, or on
the market, and naturally the price of the old stock is
depressed to a certain extent when it is being placed.

In the advertisement of the .Bank o.f Mor_ltreal,
offering the unsubscribed portion of its last issue, it was

ounced that the stock not ta.ken up by shareholders
would be sold to the highest bidder and the proceeds,

over and above the price at which the stock was allotted

to old shareholders would be divided among the indi-
vidual shareholders who had failed to take up their new
stock.

In other words, these stockholders would not lose
or suffer because they did not exercise their right to
subscribe.

The Bank Act merely provides that when allotted
stock is not taken by a shareholder, the bank may sell
it to the public on such terms as the directors prescribe.

What the general practice is in disposing of the
proceeds we do not know; but apparently in some cases
the surplus amount realized (over and above the issue
price) has gone into the bank’s profit and loss account;
and those shareholders who, through ignorance, negli-
gence, or inability to pay, failed to exercise their right
to subscribe, thereby lost all benefit of the new issue.

Upon reverting to the suggestion made by Mr.
Forgan, that new stock should be allotted at lower
prices, the case of the Canadian Pacific Railway naturally
comes to mind. Largely because of the Canadian Pacific
Railway policy of issuing new stock to old holders at
prices far below the market, the quotations are usually
on a level at which the net return runs from 3% to 4%
per cent. Another result of the policy is that the company
can get huge blocks of fresh capital from its stock-
holders almost at will, regardless of tight money
periods.

If the banks were to form the habit of putting out
their new stock at prices 60 or 70 or 100 points below
the market, it seems likely that the market price of
bank stocks would rise sharply, and the regular divi-
dends would represent a smaller return on the market
quotations.

The rights to subscribe would then have a sub-
stantial value. Suppose a bank with capital $5,000,000,
rest $5,000,000, dividend 12 per cent., and stock selling
at 220, issues $1,000,000 new at 120, and the directors
let it be understood that in case of future issues it was
the intention that the rights should possess substantial
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value, the rights pertaining to the issue in question
should be worth about $17 per share.

And if there was a prospect of another such trans-
action in a couple of years, the market price of the stock
might easily rise to a 4 per cent. basis, or $300 per
share. If so, the bank could get $200 per share for its
next issue, and still put it out at 100 points below the
market.

Of course, under that system of offering new stock
it would not be feasible to increase the dividend rate as
is done at present. The capital would be increasing a
little more rapidly, and besides, the stockholders would
be getting virtual increases in their rights to subscribe.

Under such a policy the rest or reserve fund would
perhaps fall behind the paid-up capital in point of size.
It would consist more largely of earned profits, and its
growth would be slower.

The eminent Chicago banker quoted at the begin-
ning of the article remarks as follows on this phase of
the subject: ‘‘This process may be slower and more
troublesome to the managers, but in the long run it
redounds to their credit. It is in the interests of share-
holders that they should have an opportunity to sub-
scribe for new stock issues at a reasonable rate.’’

If the shareholders could expect that they would
have the opportunity from time to time of subscribing
for new stock at low prices, there would scarcely ever
be any question of the absorption of new issues made
by well-established banks. And the chances are that the
increase of capital would be more proportionate to the
increase of liabilities.

ACREAGE AND AGRICULTURAL PRO-
DUCTION

Canadian agriculture is the topic of interest just
now. The early opening of navigation has hastened the
transportation of last year’s wheat crop. Suitable weather
having prevailed, seeding is proceeding throughout the
West.

The Monetary Times’ Annual Review contained an
article, ‘‘Retrospect and Prospect,”’ in which was this
sentence: ‘‘Another problem which the nation must face
immediately is the question of rural depopulation. That
in an agricultural country especially is a serious matter.”’
An Irish firm of stock brokers has coupled this with the
statements of a correspondent of the London Economist
relative to the decrease in acreage and value of last
year’s Canadian crops as a basis of a warning to
their clients who might be likely investors in Canadian
securities :—

““All that can be said at present is that there is a
tendency in the Canadian immigrants to cluster into
towns and seek employment there instead of on the land,”’
continues the letter. ‘‘As this fresh population hungers
for the city comforts and conveniences,to which they have
probably been accustomed, one Canadian town vies with
another in setting forth its superior residential attrac-
tions. This vigorous campaign to capture new inhabi-
tants has not been unattended with ill effects. To this
source may be traced much of the wild speculation in
town lots at absurdly inflated prices; and to this cause
may likewise be ascribed, at least in part, the Canadian
municipal borrowings, so familiar to everybody, in the
London market. Whether this eager absorption of fresh
population by Canadian towns is a healthy process in
the development of Canada is, indeed, open to grave
doubt.” :

Then follows a statement relative to conditions in
Argentine before the Baring crisis, just as if the writer
thought such a crisis was coming in Canada. While such
a problem as stated by the Annual Review exists, and
while there was a decrease in acreage and value of
Canadian crops last year, these things are of temporary
character.

Volume 30.

Rural depopulation is a problem and an adverse
factor, but one which is receiving much attention. The
Dominion government is lending its assistance. The
provincial governments are alive to existing needs. New
Brunswick is making progress in the solution, and so
are all the other provinces right across the Domini;)n
to British Columbia, where the land settlement question
is a live one. Decreased crop acreage was not
of decay, but, as Dr. Archibald Blue, chief officer
Dominion census and statistics office, in a recent
of The Monetary Times, stated :—
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““Anyway, it is certain that the decrease to which
the correspondent of the London Economist calls atten-
tion is attributable entirely to the abnormal charactesr of
the season of 1912, and not to any other set-back ;
the development of the northwest or of other =

areas of
Canada.”’ .

From all available reports received by The Moneta
Times, this may be remedied even this year, =
stantial increase in acreage is expected to be
the year’s returns. Diversified farming is gr
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SASKATOON'S RAPID GROWTH

Has Been Accompanied by Increased Prices of Land—
The Subdivision Game—Business Men and
Conditions of To-day

BY A. E. BOYLE

The conditions prevailing in the real estate market _at
Saskatoon have given rise to the unfavorable reports which
L’ have been circulated with respect to the general business

situation there, and it is worth while to discuss briefly those
conditions and their relation to the whole commercial scheme
of things. In so doing one must bear in mind the position
that the city has occupied since its wonderful prugiess pe-
gan about ten years ago.

It has practically sprung from nothing to a commercial
centre of more than 25,000 people, all within a decade, and
it has been compelled to depend largely upon its own ex-
perience at it went along.

The growth has been accompanied by many advances
in prices of land. Let us see what the history of Saskatoon’s
real estate activity has been. In the early days it was pos-
sible to buy lots on the principal thoroughfares at $10 to
£s50 per front foot. A year later it was possible to sell them
at $20 to $100 per foot. The new purchasers could hold for
a vear and sell out at practically twice the amount they had

id. As many of the transactions were on the basis of
“one-third down, balance in one amd two years,’”’ the actual
profits in some instances were as high as 500 per cent. on
the sum paid over.

crowth Attracts Manipulators,

The reason for all this upward movement in values was
the growth of population in the city itself and in the country
surrounding it. Naturally the opportunities there attracted
‘wide attention, and Saskatoon came to be known as the

where investors, even those who operated on a small
scale, could secure huge returns in a very short space of

As the city grew and the values of central property rose,
however, the opportunities diminished. By the time lots on
the main streets were selling at $500 to $1,000 per foot a
fairly large sum was needed to do business. The profits
were as heavy, for the men who had enough money to invest
in that sort of land, but the general run of investors could
mnot fulfil the financial requirements,

The residential streets of the city aroused interest
when the central property began to shine in the thousand

ir class, and for some years the profitable experiences
of land buyers were repeated there. They piled investment
on investment until the prices reached a limit where the
smaller operators could no longer participate.

‘In the meantime the sub-division game was being play-
ed to the full extent of the law. Farms were surveved into
Jots for miles in all directions from the city. and these were

' nted as offerino the same chances for profitable in-
westment as did the real lots near the business district. And
jt was in this connection that the legitimate land business

its most severe blow. Tt was impossible to prevent
the manipulation of bald prairie and the exploitation of it
among thoughtless or ignorant people as Saskatoon lots.
From all parts of the continent individuals jumped into the

jon business because thev saw so many chances
for picking up easy moneyv from incredulous speculators.

Blooms Once in a Hundred Years,

Hundreds of people who heard or read about the marvel-
jous advances in prices of Saskatoqn property have attempt-
ed to ‘““get rich quick” by purchasing a lot in that neigh-

Tt is not necessary to say that a large proportion of the
invested in that wav has been nlanted where pecuni-
ary vegetation is slow and uncertain. We have heard of the
= plant which blooms once in one hundred vears. By
ﬂcﬁme the next bloomino occurs., some of the sub-divisions
hat are stonosed to be near Saskatoon will be in a position
-‘”ﬂml’  dividends to their owners.
| " In the meantime the losers will be sore on Saskatoon,
nd on the West in general. .
" While the individual _losses sustained by speculators in
jsion stuff are serious enouch. thev are only the na-
result of the operations that wara canducted when
was so easy. Some of the men who made money in
s while the craze was at its heicht were fitted by
" and business experience for onlv menial occupa-
put their pretensions were ridiculous. Tt was these
srs who were picking un the remittances of careless
n other parts of the world, and they are now joining
chorus of declamation and distress.
this is historv. althouch some of it is comvaratively
.nt, The main fact of the real estate situation in Saska-
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toon is that the people who are doing legitimate business
there are the ones who condemn most bitterly the scandalous
exploitation of farm lands as town lots.

If one-half the money that has been sunk in outside
sub-divisions had been invested in the city, in land or in or-
dinary commercial enterprises, the results to the community
and to the investors would have been gratifying in the ex-
treme. The keenest critics of the wild-cat performances are,
as I have intimated, the people who have something at stake
in Saskatoon itself. They are devoted to their city and to
its interests. :

They think that it has justified its existence, and they
are proud of every stage of that existence. As a wholesale
and manufacturing city it has its future in its own hands,
and there is nothing which can prevent it from playing an
important part in the further up-building of the West. But
at no time will the business of buying and selling real estate
be promoted to a position among the leading industries.

Confidence in Saskatoon's Future.

I made a point of asking dozens of responsible men in
Saskatoon for their opinions on the general commercial out-
look, and found all of them imbued with a suong confidence
In the future of the city, immediate and distant. Compari-
sons with the activity of 1912 they regarded as misleading,
because there was an abnormal volume of business twelve
months ‘ago. They deplored the antics of the wild-catters
and felt disappointed at the unwarranted criticisms of Saska-
toon that had been spread abroad as a consequence of the
illegitimate exploitation of sub-divisions. But they regard-
ed the sudden collapse of this movement as a good thing for
the city and country generally. The lesson may have been
a painful one, but it had many advantages.

These business men’s opinions were based on the ob-
servations they had made in the management of their own
establishments, and they knew their subject. It was easy
to understand why Saskatoon had made such great headway.

In addition to the benefits and bounties conferred by
Nature, the human element there is an asset of enormous
at Any impressions I may have had as to the sound
position occupied by Saskatoon were confirmed by conversa-
tions with the men who do things there. They are more
deeply interested in the permanent soundness of Saskatoon’s
real estate than any outside investors can possibly be.

They themselves own most of the property, and when
thev tell me they are pleased with the situation, it is easy
to infer that even in the land market conditions are satis-
factory.

———————

TORONTO HAD FIRE PREVENTION DAY

Toronto’s Mayor, Mr. H. C. Hocken, issued the following
proclamation re a Fire Prevention Day :—

Whereas the Canadian Fire Prevention Association have
requested that a day, to be known as Fire Prevention and
Clean-up Day be proclaimed; and the medical officer of
health, chief of fire department, and the property commis-
sioner have reported that this is a step in the right direction,
and that a considerable amount of good can be accomplished
by this means. They, therefore, recommend that the last
Friday in April be set apart for this purpose, and that on
this day and the following day the merchants and manu-
facturers of the city and citizens generally be requested to
have removed from their premises all accumulations of in-
flammable and combustible waste materials, and that in the
following or first week in May a general inspection be made
by the fire department for the purpose of ascertaining what
has been done, and those who have failed to comply with the
requirements above outlined.

And whereas the city council have, on the recommen-
dation of the board of control, authorized me to issue a
proclamation requesting the observance of the said day in
the manner indicated.

I, therefore, in compliance with the wish of the council,
proclaim' Friday, April 25th, 1913, as Fire Prevention and
Clean-up Day, and do hereby respectfully and urgently
request our manufacturers and merchants and the citizens
generally to co-operate with the city authorities in removing
or destroying all accumulations of waste material and to have
a general cleaning up of their premises.

The fire department will make a general inspection
during the following or first week in Mav to ascertain to
what extent the request herein made has been complied with,
and in all cases of non-compliance to urge and insist upon
the observance of the reasonable provisions of this pro-
clamation.

In witness whereof this proclamation is made public,
and citizens are herebv requested to take notice and govern
themselves accordingly.

——a-—e

Grand Forks has reorganized its board of trade on
broader principles than it has worked under heretofore. Mr.
Fred Clark, formerly of Port Hone. is president. and Mr.
Barlee, secretary.
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NATIONAL BRICK COMPANY

Satisfactory Report Presented to Shareholders—Bond
Interest—Output and Outlook

Monetary Times Office,
Montreal, April 23rd.

The first annual report of the National Brick Company
of Laprairie, which was presented at a meeting of the share-
holders, was a good one, particularly when it is remember-
ed that the year covered was the first in the history of the
company in its present form. It may be recalled that' the
National Brick Company was formed by J. N. Greenshields,
K.C., upwards of a year ago, and that the concern took over
the old established Laprairie Brick Company, and also be-
gan the construction of a brick plant at Delson Junction,
near Laprairie.

The profit and loss account covering twelve months to
February 28th last, was as follows :—

Gross earnings AR s e R SR vev.. 8306,732

Less administration, directors’ fees, legal expense,
0 T R R B P S e L R 14,768
$381,064

Dividends on old Laprairie stock ......... $36,570
Voo e s L e SR M R SRR R 90,197 126,767

Applicable against common stock dividend ....... $255,106
Common Stock Issue.

The common stock issue of the company is $2,000,000
so that the above net profit, after deducting bond interest,
would be 12.75 per cent. thereon. A dividend was declared
some time ago by the directors, amounting to 1% per cent.
for the last quarter of the year. This would require $23,000,
which, being deducted from the above amount, would leave
the sum of $230,196 as surplus to be carried forward to the
coming year from operations of the past year. This would
mean 11.50 per cent. on the common stock of the company.
The stock is now on a regular basis of 5 per cent. per an-
num, which would mean that the company, last year, earned
g% dper cent. more than sufficient to meet the present divi-

ends.

It will be observed that the bond interest in the above
statement of profit and loss amounts to $90,197. The total
bond issue is $2,310,100 of 6 per cent. The interest on this
would amount to $139,146, or $48,040 more than shown in
the above statement. The additional bond interest which
will thus‘be necessary during the coming year is, however,
almost wiped out by the fact that the charge of $36,570,
shown in the above statement as dividends on old Laprairie
stock,_will, in future, be cancelled. This would mean that
bond interest during the coming year would amount to only
about $12,000 more than the total charge for bond interest
and dividends on old Laprairie stock last year.

Old Laprairie Stock.

Respecting this old Laprairie stock, it may be said that
a considerable portion of this stock was not turned in for
exchange until a very few months ago, so the dividends as-
sumed priority along with the bond interest shown in the
statement as a prior charge.

No allowance is made in the profit and loss account for
bad and doubtful debts or for depreciation. The statement
of assets and liabilities show that the company has already
a reserve fund from the old Laprairie Brick Company of
$10,103 against bad and doubtful debts. This was, no
doubt, comsidered sufficient without making further allow-
ances. The Laprairie Brick Company has a reserve fund
of $277,009 for depreciation, which amount has been written
off the property and building account. Inasmuch as the
plant of the National Brick Company at Delson Junction was
only in process of building during the vyear, it was un-
necessary to write off anything for depreciation on this plant.

Comparing the quick assets and current liabilities, the
company is found to be in a satisfactory position. Cash,
bills, and accounts receivable, stock on hand and unexpired
insurance show a total of $360,383. Accounts payable and
accrued interest on bonds amounted to about $75,506, so
that quick assets exceed current liabilities by no less than
$203,787, which would seem to place the company in an ex-
ceptionally strong position,

In Operation But Seven Months,

In considering the above, it should not be forgotten
that the earnings mentioned were made notwithstanding
that the new National Brick plant was in operation but
seven months out of the year. The output during this period
was between 30 and 40 million bricks, and the output of the
Laprairie plant was about 64 million bricks.

— e ——

The North American Accident Insurance Company, of To-
ronto, has been registered in Alberta.
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WESTERN CANADA

Seeding Conditions Are Satisiactory—Immigration and
Immigrants—Building Statistics

Monetary Times Office,
Winnipeg, April 22,

Seeding is mow gemeral throughout the West. There is
an abundance of moisture in the ground and conditions are
satisfactory. ;

Many districts, especially in Manitoba, report that
ing is behind, but on the other hand, a large number of
districts report a larger percentage of cultivated land
for seed this year, taking this with the newly broken land
and the area promises to be large. There is apparently ne
lack of good seed. Farmers are said to have from 15 to 20
per cent. of last year’s crop still on hand after Seedixg is
completed
Farmers Acquire Homesteads.

The immigration season is at its height; daily
trainloads arrive at Winnipeg where they are distributeg w0
all parts of the West.

Mr. W. J. White, inspector of Canadian goye
agencies in the United States, during a visit to Winni
last week, stated that he believed that the mumber of n
settlers coming to Canada this year from the south
show an increase of over 20 per cent. on the returns of last
year. ‘‘Particularly gratifying,” says Mr. White, “are the
enquiries which we are receiving from 'those States wh.
there is no work in the way of organized immigration c.e:
paigms being carried on. A large amount of correspondencs

has been received from the states of Fl_orid_a and Kentu
and several states where there is mo immigration offici
from the Dominion.”’ cial

The homestead entries in the prairie provinces, for the
period ending March 30, show that 8o per cent. of the
trants are English-speaking people. The actua] Ve
were 826 entries made, and of these 230 were from the
United States, 174 British born settlers, 149 Canadian born.

A campaign is to be instituted to induce dairy ¢
from the state of Minnesota to come to Western Canad =
number have already come with their effects. T ese s a
said Mr. White, not only bring wealth with them, B ham,
most valuable experience along the lines of dairy ¢ .- Sh
under conditions very similar to those existing jn “‘,m
Canada. eStern
Building in Winnipeg.

The continued fine weather this spring is keen:
building inspector’s office busy. The total pe,mft‘;ms the
for the year has already passed the three and a half wmine
dollars. The erection of apartment blocks pPromises million
notable feature of this year’s building construction be a
having been taken out during the first three and'
months of the year for nine new buildings of thisa
Some of the industrial buildings for which Permits
been taken out this year are a $36,000 warehouse . have
Pease Foundry Company, a $28,000 foundry for the T
toba Bridge and Iron Works on Logan Avenue and
ooo warehouse for the Smart-Woods Company., Oth 3!9§..
permits taken out this spring are as follows :—Medi er bhig

lege, $3§,5oo; additions 1;0 the Winnipeg Grain mocol Cel-
to cost $500,000. A number of fine new residen Exd‘%
be erected. ces will alse

——apo———
BRITISH INDUSTRIES TO LOCATE BRAN

CHESs

It is stated on good authority here that, “‘wiy
to preventing the development of Canada falling majer. ¥
American hands, a representative of an influentia] Alnly jnte
British financiers has just sailed to the minion w3 of
object of starting branches of several important Brist
dustries in the chief centres there. The industri e i
financed with British money, and the interests €S will be
have put up five million pounds sterling in orde
out their enterprise. Several concessions have b T to
by those interested in this scheme, and °therse’]; Obta;
promised by the Canadian local authorities ?» ave beey
dian Trade Commissioner J. E. Ray. who is ’at gt‘“‘-&t Cana-

England. “’mingh-‘

e R

The Montlieal Autobus Compan
charter. It will have a capitalization of
$1,000,000 will be subscribed in Londo?ll,o’ooo’«:” of
Montreal. TIts charter members are Messrs. H. S goo,m
Dandurand, F. L. Wanklyn, D. McDonald T S N olt, U,
crede Bienvenue, D. Lorne McGibbon P'au-l G l?
James E. Wilder, all well-known Montrea] capit:]‘l *
number of them connected with the Montreal 1§ hlsts. ‘and a
Power Company, and with the Montreal‘Tramwg i
reorganization some years ago.  Mr. MCDonayltlbe&“
general manager of the new corporation, "ill‘ be

Ay
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MARCH BANK STATEMENT

March, 1912.

Deposits on demand . .................. $376,953,217

Deposits after notice . ................. 625,294,344
Current loans in Canada ............... 837,282,550
Current loans elsewhere . .............. 33,478,564
Baitieans In Canada  .................. 68,305,157
Call loans elsewhere . .................. 115,832,736
L e I M N S 93,819,333

The March statement of the chartered banks of Canada
reveals many changes, but none which greatly affect the
monetary situation. The principal items with changes are
shown above, Increased activities, due to the spring trade
movement, are reflected in an increase of circulation to the
extent of $5,000,000. Other increases are eight millions in
deposits, fourteen millions in outside call loans, and eight
millions in current loans. Domestic call loans decreased one
million.

The following table shows the course of current and call
Joans in Canada during the past thirteen months:—

: Current Call
foans. in Canada. in Canada.
]9[}—March R T P A S A ) $815)948r308 $69»846»338
April . . . cceereeiiieniiiiian 833,242,621 60,243,791
uay e R TR R 837,282,550 68,3051157

R RS S S 848,040,088 68,701,855

}:; £ e R R P 852,256,651 70,407,734
August . R R A S 852,045,624 75,104,735
September . . . .....ecieeliannn 850,341,103 72,205,261
R . . aieiliicereses 870,676,655 73,950,866
November . . . .......covvuvnin, 874,721,503 70,668,521
L RN 881,331,081 70,655,661
g3—January . . . c.eeeeninnn 874,705,616 71,376,510
BEEHAEY . . . ccciicee svaaens 882,112,726 71,286,709
R P RN 800,513,446 70,731,030

The increase in current loans in Canada is shown to be
$£8,400,720, in March, 1912, the i.mcrease was $22,-

,761, showing that the banks are still moving with care.
The percentage of increase for a year is 6.3. Call loans
elsewhere were increased by $13,008,520.

The growth of current and call loans in Canada and
elsewhere during the past few years is shown below:—

Current Current Call Call

loans in loans loans in loans
March. Canada. elsewhere. Canada. elsewhere.
1909 - . $520,100,036 $34,015,132 $48,011,736 $117,850,605
1910 624,550,051 40,710,670 50,045,735 130,104,540
2081 . . 710,604,072 35,512,405 58,360,712 85,250,780
3912 . . - - 937,282,550 33,478,564 68,305,157 115,832,736
013 . - - - 890,513,446 38,277,672 70,731,030 109,227,027

Increases Shown in Circulation, Deposits, Call Loans Elsewhere and Current Loans

A Year's Month’s
Feb., 1913. March, 1913. inc. or dec. inc. or dec.
$349,661,830 $357,756,659 — 5.3 + 5.1
630,467,518 630,434,708 + 0.8 — 0.005
882,112,726 890,513,446 + 6.3 + 0.9
317,673,798 38,277,672 +14.3 + 0.1
71,286,799 70,731,030 + 3.5 - 0.7
95,229,407 109,227,927 — 5.8 +14.7
97,206,713 102,202,047 + 8.9 + 5.1

i The following table traces the on demand and after mo-
tice deposit accounts during the past thirteen months:—

On demand. After notice.
O S el RS $331,806,238 $606,044,032
L s G SR R 345,365,183 615,370,348
L A R R R e e R 376,053,217 625,204,344
01 bt LER I ok R SRR 373,500,180 631,317,687
L e TR e £ L A RIS 372,012,404 640,502,345
L R TN s L e S 360,575,425 643,663,506
ST e AR R L 374,368,017 640,536,652
e T S S S e S 383,814,572 040,007,028
L e T AR N R P ) 176,820,372 635,810,703
T T e 370,777,210 632,641,340
FOES—TROURIY . %\ vss v iens 354,518,064 635,000,056
T G R R S 340,661,830 630,467,518
March s A e 357,756,650 630,434,708

A gain of over eight millions is shown in deposits on de-
mand, while those after notice remain practicallv unchanged.
Deposits outside Canada were augmented to the extent of
$6,000,000.

The total increases in Canadian deposits is
the following table :—

shown in

March On demand. After notice. Total.

1000 $200,843,084 $445,626,884 $646,470,868
SN0 D 2y, s63am 515,272,117 762,834,288
0L . . . 278,171,702 553,032,466 831,204,258
g R R 376,053,217 625,204,344 1,002,247,561
1013 . . . . 357,756,650 630,434,708 088,101,367

Circulation amounts to $102,202,047.

That the financial stringency is still being felt is appar-
ent from the above statement. but the anticipations are that
a little easier condition will shortly prevail.

The Bank of England rate was reduced last week to 4%
per cent, after the retention of the § per cent. rate for the
longest period in half a century,

The beginning of the Balkan war in October last, when
the ﬁnjmcxal strain on the continent of Europe was acute,
mecessitated a 5 per cemt. rate, but the recent improvement in
monetary conditions abroad, which allowed the Bank of Eng-
land to absorb the weekly arrivals of gold, and the ameliora-
tion in the Balkan situation, with improving prospects of
peace, have enabled the directors to make a relaxation of
one-half per cent. from the abnormal rate of 5 per cent.

—_— e

PRINCE ALBERT CONDITIONS

«Possibly Prince Albert has not felt the pinch of tight
so much as some other places in Western Canada,”’ stat-
ed Mr. E. G. Shannon, of the Canadian Bank of Commerce
to The Monetary Times. “This town is an all-the-year-round
due to the large lumbering industry to the north. The
t West Wood, Iron and Che_mical Company, a new concern
which obtained certain concessions from the city, has erected
buildings on the north side of the river and have spent
erable money here and propose increasing this expendi-
sure very materially.

" wThe building programme will be quite as large. This
programme will include the erection of two banks and two
hes. The farmers did not have a very satisfactory fall
and a percentage were disappointed in returns from the
t Being largely a mixed farming district, this did not
affect uS as much as if we depended entirely on our grain
St The stock have wintered well, prices are remunerative,
; sthstanding the shortness in the supply of hay, due to the

bad weather conditions last fall. :

 «Jocal tradesmen probably are experiencing some little
: difficulty.
«The outlook for the future of this district is bright. We

Mu that the Grand Trunk Pacific Railway will be
2 aning here this fall. The Canadian Northern Railway have

‘ ‘IIIBl’ projections contemplated.’’

RECINA AND THE RENTAL PROBLEM

Rentals throughout Western Canada are high. In this
particular Regina is no exception. The city council, realiz-
ing the importance of lower rentals, has set about to solve
the rental problem.

The scheme was first suggested by Alderman Halleron.
The city owns considerable property, including about half a
section or so within three-quarters of a mile of the post
office. Alderman Halleron proposes that lots in this section
be leased to workingmen at a nominal figure. The lessee
will make arrangements for the erection or his own home,
but it is thought that the city will be able to make arrange-
ments with some of the building firms who are building
houses, and accepting rent as payment, covering a period of
four or five years. At the end of the 1o years the lessee will
have the privilege of purchasing the property at the rate of
the value of the land only, or he may purchase it at any time
within the 10 years. .

The lessee will be allowed to secure his own home on
terms which would not amount to anything near like the
ordinary rental. The property which the city proposes to use
is situated immediately north of the warehouse section.

There was considerable discussion over the matter when
it was suggested to the council. The difficulty as first seem-
ed to be that people would not build homes on leased ground.
The matter has been referred to the city commissioners to
work out the details.
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Chartered Banks’ Stdtement to the

CAPITAL 1 |
! Rate per e —
NAME OF BANK Ghsital kit el ol et L S Bal. due to
% ;i Aut?x?)‘ri?/.ed Sul?sl::lriabed- Paais|tLaIp. jReserve Fund.| Dividend C-NOtes in Dom. Gov.
1 Declared, irculation, d&
| < advances.
| R
1/Bonk of Montreal . . ... . iy sues. 25,0(?0,000 16,0§0,000 15,0(?0.000 1’ 16,0§0,0U0 10 : 15 ”?7 ¥ 3
2|Quebec Bank...... et 5,000,000 2,719,600 2,667,880 | 1,250,000 7 2'219'3; 3,903 929
3|Bank of Nova Scotia ..... el 6,000,000 6,000,000 5,939,240 | 10,804,936 14 5’571?6_,)7 36,616
4|Bank of British North America .......... 4,866,666 4,866,666 4,866,666 | 2,920,000 8 4’324'254 461,798
giBank of Torontonns. oo liae s i 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 11 4,356,492 64,082
6/Molsons Bar)k .......................... 5,000,000 4,000,000 4,000,000 | 4,700,000 11 3’702’322 57,38
7iBangue: Nationale ... woine voi, i s 5,000,000 2,000,000 2,000,000 | 1,400,000 8 1’950,'"2 61,288
8/ Merchants Bank of Canada............. 10,000,000 6,758,900 6,756,170 | 6,410,760 10 6,'394‘661 304
9 Ba?que Provinciale du Canada ......... 2,000,000 1,000,000 1,000,000 “ 575,000 6 ,558‘498 379,508
10!Union Bank of Canada................. 8,000,000 5,000,000 5,000,000 | 3,300,000 8 4 5.;5’304 20,4683
11/Canadian Bank of Commerce. . ......... 25,000,000 | 15,000,000 | 15,000,000 i 12,500,000 10 12,9:’)6’246 136,937
12|{Royal Bank of Canada................. 25,000,000 | 11,560,000 | 11,560,000 @ 12,560,000 12 10’886,973 3,352 261
13| Dominion Banlt. ...l iiiisdasiaaie, 10,000,000 5,315,800 5,243,801 | 6,243,801 12 4’881’220 269,454
I4iBank of Hamilton. ) .- ... Vosioriovon 3,000,000 3,000,000 3,000,000 | 3,500,000 12 2’692’485 67.800
15/Standard Bank of Canada.............. 5,000,000 2,464,800 2,444,795 | 3,144,795 13 2’321’493 105,612
16/Banque d’'Hochelaga ..............i.... 4,000,000 3,838,600 3,164,751 | 3,000,000 9 2’524’733 20,985
17 BAnK of OHBWE 23503 s ooy ve oo swvinin 5,000,000 3,936,200 3,913,040 | 4,413,040 15 3’604’28 42 8358
18/Imperial Bank of Canada............... 10,000,000 6,910,000 6,776,159 | 6,776,159 | 12 6‘173,170 s2 017
19/Sovereign Bank of Canada ............. 3,000,000 3,000,000 3,000,000 |- L e % ‘? 7 226,418
2piMetropolitan Bank .t ..o il il oeins 2,000,000 1,000,000 1,000,000 | 1,250,000 10 948,.5?2) ...... S
21 i ome  Bank of Canada.. ., ...\ i 2,000,000 1,370,000 1,305,247 | 450,000 7 1 227'725 Ve Y
22{Naorthern Crown Bank....ci. .. 0imh g 6,000,000 2,862,400 2,745,964 | 300,000 6 2’086’340 Sy e
23|Sterling Bank of Canada............... 3,000,000 1,187,400 1,104,915 | 300,000 6 1,026,365 47,370
B4iBank of Vancouver.. ... ... uscsusrisasnns 2,000,000 1,174,400 852,495 | 40,000} i ’519’177 ...... R A
25|Weyburn. Security Bank................ 1,000,000 631,000 315,500 65.000 5 212: BB I
26/Banque Internationale du Canada.. ..... 10,000,000 | 10,000,000 1,880,833 Foniis s i 902’885 S
0 e e e Tl T i e a1 B
B e o B S e D O e DR ES———— i (20
COTAL R RS SR e ey erin] ORI o RTINS e
Volaly 5 ot 196,366,666 | 126,595,766 | 116,316,456 1 107,908:401 | 1 102.202.087 ey
| 20207 | s.3503m
— e
ASSETS A
Beniat Deposits cﬁ?el%:::x Balance l&““m
NAME OF BANK. with Dom.| Notesof | (-03f8 |made with| agentsof | {uefrom | Domision || et
Soeel Dominion | Gov for and Banks | Balances | or from the Bank pr:f!d i and British,
pecie. Notes. security | Cheques in dize feom OthEe ok frams o vincial | or P°“"!ll
of note | onother | Canada | other banks, other i [ 1
circula- Banks. | secyred. | Banksin | etc.. in Banks or | gep e'.’t. Public deben.
tion. Canada. United agbenmgs urities. o s“. ““
i apr .
Kingdom. 0R C'“ld‘iln.)? Ocks.
1 Bank of Montreal 8'9%4901143%9'7 753000 %3 : : . : : $ TR
ank of Montreal...| 8,799, ,438,95 i B 31D.805 .. s v 1,000| 2,116,640/ 5,4 5
2|Quebec Bank....... 368,165/ 740,046 116,000| 1,521,421|.........| ... e i, ’133’}32'7’ 538’?22 353,840 I;.,;:l‘.
3 Bank of Nova Scotia| 4,025,352 5,021,790 243,035 3,579,044 .........| 505,95 1,103,257 1,472.234 682,067 | | 00046 2,010)75
4/Bk. of Br. N. Amer..| 1,012,836| 3,272,022/1,430,011| 1,452.516/......... 20,340 112.826 791 582 : 1110, 3,371 e
5/Bank of Toronto....| 836,474/ 3,036,515 228,000/ 1,969,903 128,600\  4,074|..........| 1,104,783 111473 1,537,526 211 90
6/ Molsons Bank ...... 531,357/ 3,633,804 200,000| 3,067,856/........ 407,898 422,181 774126 437’000 _12,095 l;m,.
7|Banque Nationale...| 161,781 708,641/ 100,000| 1,305,102(......... 129.840 .......... 200274 00 102,564 y 629 4
8Mer. Bk. of Canada.| 2,288,275/ 3,898.809| 306,000 4 931,448 ... . .. .. 13016, .| 527,166) 588,943| so’S04| Loay
9/Bk. Prov. du Canada| 47,044 223,085 53,560 750.162 ... ... ...| 863,009 19,851  41.26] . 1084 i.ug,"=
10{Union Bk. of Canada| 1,635,108/ 3,200,521 230,000/ 3,127,063|.... .... 284,176 745,740 702,696 60,707 1,807,940 B
11|Canadian Bk. Com.. | 6,422,618 12,653,953 707,000 9,261,884|......... 35,937 157,704 4,687.882 583'§88 1238 7!!.‘
12/Royal Bk. of Canada| 6,370,92812,789,182 578,000| 9,268,172 .. .....| 88,087 1,902,066 2,501,064 1,194.239| o L0560 1} q\ﬁ
13| Dominion Bank. .. .. 1,606,024/ 6,696,536 233,130| 2,804,203|...... ..| 256,608 ~ 40,863 1435823 435 caq| 081,22} 15:%
14{Bank of Hamilton...| 722,208/ 3,712,333 150,000 1,980.511 10,300  9,384|..........|  181.706 297 35 2146 | g o)
15{Standard Bk. of Can.| 554,656 1,482,487 110,000/ 2,146,250, .. .. .... 158,596|. ... . 2327400 500 aae 010 3,891
16/Banque d’Hochelaga| 336,985/ 2,040,254 119,643/ 21034.233 ....."\0)| 308,270 1,180 64,560 s99'ach | 1:212,938 370
17|Bank of Ottawa.. . .. 1,041,300 2,701,633 180,250| 1,452,574/ . ......|1,768.642 868,993 1,316 701 | L’834,949 %
18|Im. Bk. of Canada. .| 1,605,241|10,927,899| 300,000| 4,457,398, .. ... .| 742,197 2,212,190 559, 2,072,770 |
19/Sov. B of Canada. .|...oo. ool 29,490(........ .. S NS T 1356 | 4,071,762 w
Metropolitan Bank..| 153,200 468,993 50,000\ 525.124( .. ... ... 151,515 . ... eolo ws e smatilion ior S oA ¢
21|Home Bk. of Canada| 187,159 766,207 65,000 354 818| . ... 7?5:504 134,509 45,193| " '308,95) | ;«t«-
22/Northern Crown Bk.| 257,444 1,105,565 101,600| 1,507.126| ... . 202,498 184,118 65006 37,263 | :
23|Sterling Bk. of Can, . 47,687 526,473| 48,752 614,905|.........| 10,823 110,934/ - 000 127,056 |
24|Bank of Vancouver. . 19,977)  121,435| 36,090, 202,533.........| 117,070 53'159 """"" TS E A
25|Weyburn Sec’ty Bk.. 10,227 71,551 12,000 016 v 121,675 40’616 IR
g Banque Int. du Can. 11,425 262,720/ 24,600 149,712|.........| 505,416 87:689 el
S e BRI e SIS LS T BT e S IR
- S ORI Uy G e st (IR, Sty RO treerededeain U
otali s utio 39,053,160/91,510,421 6,402,161|65,334,881 i 671, e s
138,9007,571,569 9,171,182/23,901,927 9,007.713 W

Bank of British North America. The figures for the Dawson and Fort Geor;
29th March, 1913. Asset No. 22 includes Bullion, $5.943.
Bank of Nova Scctia. The latest return received from Burin, Nfid., is dated the 15th March, and

ge Branches have been taken from latest statements to

the fi th d. vies

e : s

Bank of Vancouver. The figures for the Fort Fraser, Fort George and Hazelton Branches have beeng:;ﬁ:n fﬁ;z)ftg?l:‘gcorpomted h %
22nd and 25th March, 1913, respectively. est statements to h P
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R LIABILITIES. T A AR TR Rl
¢ : Bal: d Bal d Greatest !
d b Izﬁwlgitgy by];::\golg:}lilic. Deposits Depg:lt:nrgade thAang'isiesu:f a':rg::'k 23 Liabilities a":f’?met.so' [
Balance due | by the Tublic, |,y ple after elsewhere | balances due | the Bank, orto | Agenciesor | not included Total Notesin.oy
to Provincial DRYRbI® . | 1 tice oron s Prer Sontlier other Banks or |other Banks or under Liabiliti circulation
Governments. | on demand in | g o 400 Cansda. Backa ko Agencies in  |Agencies out of|  foregoing e at any time
Canada. Cinhdi: > Catinda: United | Canada or heads. during the
2 2 Kingdom. | Britain. month. 1
~ : . s o3 ] e i
$ $ $ $ $ $ ; $ $ $ ‘ $ I
1,126,965 47,783,633 | 101,573,877 42,028,958 L0188 o e Tt e S A e vl s | 212,603, "26 15,663,184 { 1
145, 3,373,702 | 10,488,242 |............ 200,000 “URUTR P 5 1,566 | 16 78.),40.)| 2,254,467 | 2
327,140 | 38,661,080 5,186,136 | 11,692,124 106,801 74,812 | 608,995 199,184 : 62,889, mz| 5,571,627 | 3
l.ms.gg ié,ggg,(l)iz gg,gég,gég 3,180,526 _llg,ggz 12,420 | 341,101 | 11,418,994 | 54,350,304 4,387,292 | ;
,832,115 1, 5L B RN B el p ) 20,45 | 2, ,982, |
231552 | 10,908,726 | 26,413,073 |11 96,138 s Ryt S e B
* 157,092 | 3,036,757 | 12,963,312 | 1,021,843 195,883 244,650 90,280 Lt i d 19,683,078  1,968.617 | 7
s ?-3:924 l‘i),ggi_’».ﬁ(l) 33.?);%}.283 145,102 | 1,416,668 701,438 3@;5.‘(.;16 4,480 | 68,209,233 | 6.36].016 g
- 75, ASB00 ] e S B 1,313, 39,625 19,405 | 10,769,587 89,883
It 9,341,955 | 18,623,828 | 27,761,537 563,579 274,724 459,?2? oS | 61738705 4,834,699 |10
i 3.201,829 | 75,596,723 | 87,551,865 | 12,633,441 864,772 |.. ... 2,807,307 13,483 | 198,977,930 14,442,000 |11
3 5,820, 32,419,941 | 72,237,517 | 26,399,152 TN e e 1,880,934 | 4,000,098 | 155,512,320 11,417,595 |12
200,969 | 16,872,741 | 40,572,587 204,577 235,351 2,088,624 | 1,073.328 |............ 67,196,189 5,088,000 |13
: 1,283,743 | 9,001,475 | 24,951,753 |............ 303,497 306,464 L L e 38,002,264 2,931,075 |14
+ " 51,428 | 8,742,769 | 23,376,012 |............ 260,423 1,478,582 200,000 |.......:.... 36,451,690 2,436,863 {g
: 85,764 | 4,711,238 | 15,350,627 | ...l 1,732,635 65,740 414,167 | 24,906,765 2,524,733 |19
423, 9,181,152 | 28,082,128 |............ 337 129,228 136,099 2,400 | 41,592,507 3,817,820 1'
2,208,655 18,991,428 S4B O80- s Sy b LR B St SRR SN R R e D RCR SR 61,888,689 6,543,042 lg
B il o S S T i SR PR ) e 744,022 | 3,771,348 27,865
S S0014 | 3,467,618 | 5,743,017 |............ 507,081 TR R 4 'g}‘s,ois 1: E:Z}M;; 988,302 |20
54,413 | 2,900,422 | 6,274,867 |........ ... 12,872 39,120 WA 10,681,878 | 1,271,900 g;
1,238,594 5,093,041 7,231,905 |............ DASDAL . i 63,071 68,583 15,834,343 2,087,700 2
104,119 | 1,963,764 | 3,953,765 2,289 7,148,129 1,081,335 22
58, 753,264 £80:150 44,335 | 2,104,233) 533,000 O
T 472,051 296,420 20,904 1,002,261 219,190 %
eeetasacsacs|- 303,523 TR SRR L R e e e St R st 1,497,048| 1,027,005 38
--.-.-.......“.” ..................................... 98
sassasmrve ::: ........ SR sesessssnven|sscense P T T R R T 29
20,130,503 | 357,756,659 | 630,434,708 | 97,869,303 | 6,307,091 | 10,703,621 | 8,305,695 | 19,989,646 |1,272,238,689| 107,525,837
|
s e WIS T R RN I T |
: ASSETS
, - R
Mort- . Aggregate
o] t Other | t of Average
'l?o‘rltl :::(tlas Current l‘:;;en'; Overdue B}s‘te:tle. ilﬁ::!on Bank Al;:elt:’ n‘;)tg 'Eo';';,". t: aﬁ‘:;:t: ' .Dlg:;‘in:o%'
SIBSTREre | o Canadn. | “than" | Debts. |otherthan Betate | premises. |under the Assets. | and fiems | specie held| Notes heid
8 Chonda. I Progaives ¢ ot i o < Sorecd . e
partners.
5 $0,038| 7,20 > i s ¥ g : $ : -
pomi gt 1) Sty e 1 somomnistent s dos rsusidon sdoonin dhot |
5,276,971 43,164,238 4,163,930 221,246 3200, ........| 1,571,782 31,028 80.050.773 sosous| 3 095,633 4,096 447 | 3
9.167,117 g’ggg.’%gg 8,262,348 ;g;ﬁg 1,817 806 1,457,773 4,794,027 64,644,610 91,275 908,706 3,138,169 :
7 T T Rk { o 2,319,998 ... ..... 604, 6: g ¥
Lo 110 aaes T3S TN Laiooon G001 SLIeTos dmavy 020008 Saesanl @
008, 25 y ; 302 573,450 72,39
52,387,737 292,811 160,570 30.202| 17.402 2,741,709 1:'34'242 2‘;'?},3'8;73 526,000 2, 314308 4 515,087 | 6
B ...| 5408458l ... 60,338 7,749 30,035 49,227 103,453 12400918, 0| T 4g.10 154413 9
6,105,802 44,260,080 387,820 218165 332,924| 85,507 1,174,502 76,193  70.7140,825 TO1014 808620 3,565,622 |10
27| 8,128,546(149,870,189| 8,298,242 490,374 211,529 407,328| 5,073,840, 101,090/ 229,221 595 1,150,181 5,568,000 12,242,000 |11
9,049.382 92,236,528(14,307,284| 427,822.........|......... 5,878,313 ..... ... 181,223,750, 728,138 6,254,188 14,039,026 12
| 19228 2| 49,778,807 356,371 203,375 4,610\ 987,280| 2,652,441 ........ | 79.844.615 704856 1579129 6.202.258 13
s erees| 30,273,446 2,006,110/ 273,296 45,203, 692, 174,
. 30 777’857 8 y y 220 ,293,39' 487,54‘ 692,629 2,]74.832 14
30,777,857 1,003,054 35,931 42,363,127 152,368 556,433/ 1,475,422 15
e g 775,280, 121,476/ 31,860,267 285,204 323,272 2,043,323 |16
23'945- b 1,578,084 1,000, 50,664,724] 264,401/ 1,045,730 3,094,602 17
/945,579 ... 2,018,125 66,132  77.876,045 471,471 1,580,321/11,143,608 |1»
. 9i19416 R R O A 3,552,807 MDSRIOTE wavyn | s nnat salusiaideai 19
e 364,542|....... .| 13,712,640 530,008 152,170, 368,478 |20
"7 13,831,287 422,505 126,464 12,605,404 66,782 89,137 776,337 (2]
3 bt 349,071 68,823 19,085,570 112,534 257,171 1,026,510 92
e 310,312 52,486/ 8,678,144 39,954 46,586 484,778 [23
"594,012 56,020 71,230 3,035,679 145,033 18700 133,700 |24
914,447 1,466 104,718| 39,828 1,379,308 21,272 10,355 ,602 |25
) 80,800/. ....... 2,826,356 113,404 9,907 21,037 26
--------- RO s b i S P B BT RS I i, AN i
""" S sen SRR R e L s TR LY RIS SR csse {28
ASTRR R SRR R S R L el S el SO e S R e R R
7/890,513,446/38,277,672/4,511,096/ 1,354,015 2,438,497 |38,682,392( 123646 14| 1,514,512,523 1 1014009 36,539,832 91,441,549

T. C. BOVILLE,
Depuly Minister of Finance
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INVESTMENTS AND THE MARKET

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

Canadian Rogers Company.—The $500,000 prefecred
stock issue of the newly incorporated Canadian Rogers Com-
pany has been taken up. What was not taken by share-
holders of the William Rogers Company has been placed
with outsiders. The preferred issue carried a bonus of 33
per cent. common stock.

Home Bank.—The Home Bank of Canada has declared
its regular quarterly dividend at the rate of 7 per cent. per
annum, payable June 2nd.

The annual meeting of the bank will be held June 24th.
The directors have approved the submission of a by-law to
the shareholders increasing the authorized capital of the
bank to $5,000,000.

Duluth-Superior Traction Company.—Earnings of the
Duluth-Superior Traction Company for the second week in
April amounted to $23,116, an increase of $2,282, or 11 per
cent, over those of the corresponding week of last year.

Earnings of the month to date and the year to date are
as follows :—

1913. 1912, Increase.
Month 'to date. .. i i ebvey $ 46,501 $ 42,576 8 3,925
iYear to date S .oriiiiaio, .. 320,100 300,454 109,736

International Engineering Works, Limited.—The follow-
ing have been elected officers and directors of the Interna-
tional Engineering Works, Limited, for the ensuing year:
Messrs. C. H. Cahan, president; H. A. Lovett, vice-president;
R. Garrett, general manager; D. W. Robb, sales manager;
G. F. Gyles, treasurer, and G. W. Cole, assistant to general
manager; R. Brutinel, director.

The International Engineering Works is the reorganiza-
tion of Robb Engineer Company, which has works at Am-
herst, N.S., and at South Framingham, Mass.

Consolidated Mining and Smelting compariy.—The Con-
solidated Mining and Smelting Company of Canada, Limited,
gre received at the Trail smelter for the week ending

pril 11:—

Company’s mines, Tons.
Centre Star . .ot i e e et 2,525
Le Rojoocur oo s 912
Sulbivan o o 932
NO e S T e 128
St, o Bugene 1w 1 mpedisiei s 04
Noc o vat i oinsdiieidaing olas i 42
Other mines . oy T lo e 1,714

b o 7 SRE RS i e e e 6,347

Hollinger Gold Mines, Limited.—Net profits of $128,352
for four weeks ended March 25, or $32,088, are indicated in
the regular monthly report sent out with dividend cheques
this week by the Hollinger Gold Mines, Limited.

From January 1 to March 25 profits are $369,952, which,
adding $351,801, carried over from 1912, and deducting three
dividends of $270,000, leaves a surplus on March 25 of
8451,754.

The total ore treated by the mill in the four weeks cover-
ed by the report, according to General Manager Robbins,
was 10,681 tons of average value of $10.61 per ton. Approxi-
mate extraction was g5 per cent., which would make the total
value of ore treated just below $200,000.

Operating costs were $61,611, or $6.76 per ton milled,
while extraordinary expenditures due to alterations to mill,
strike expense, etc., brought the total up to $69,621, or
$6.52 per ton of ore milled.

Toronto Paper Manufacturing Company.—The directors
of the Toronto Paper Manufacturing Company, on receipt
of the company’s statement, showing earnings equal to 14%
per cent. on the capital stock, increased the dividend from
5 to 8 per cent.

The financial statement, which is for the seven months’
broken period ending the financial year at 31st March, shows
profits of $80.703.22. This is an increase at the rate of
50 per cent. over the preceding vear. This state of affairs
must prove very gratifying to the present management.
While the company is the oldest manufacturer of high-grade
paper in Canada, the new management only took charge last
September. : 3

From the profit of $80,073.22, which is at the rate of
$138,503.58 per annum, was deducted bond interest of $17,-

500, leaving the net profits $63,473.22. The sur lu carried
forward to the credit of profit and loss was $46,£7_is. T
depreciation reserve stands at $100,143. |

Temiskaming Mining Company.—The Sstateme
first quarter of the year shows that the Temiska.mililgt igitxn‘:

Company had on March 31 $120,346 in the b
was due from smelters $13,300. anks, and there

_For the quarter the Temiskaming has been dependi
entirely for its revenue on its low-grade ore put through
mill, no returns having been received from the hi o e

: b.m.
ore shoot now being worked on the bottom 1 5 finan
cial statement shows March 31, 1913 i— o an
Cash in Danks «-voviueiivivestomnnes i SN $120,346
Due from smelters ..o.u.oileusiauiaas i o RN B d
Ore on hand ....ieiii suvenel S0l IR 1 52399-95
Bills and accounts receivable .................. 13:%97.65
North Dome loan account ..:..:l.s.b udis Rut 26.848.13
Sundry stocks on hand .......iie .00 BN tg'g"iz

b B * &
Less open accounts payable «......c..vusn., 8222'3 13-
»405.3¢8
Balance BRI e 8
Less dividend No. 15, payable April 18, 1913. . o 2;2'8"‘-’
o »O00.00
s $141,88 50

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toro
bond brokers, report exchange rates as foﬁto’ exchange ané

OWS :—
“ Between Banks,
uyers. Sellers,
NY funds .0 0 5-64 dis.  3-64 dis Counte:.
Montreal funds ....... 10C. dis. Par 5 % to X
Sterling—60 days’ sight.. 8 11-16 8 23-32 ,86 to ¥
I15-16 w
do,‘demand ...l 00 9 7-16 9 15-32 ° us é&‘lﬁ
-1 0
Cable transfers = ....... 9 17-32 9 0-16 o ‘39 é&xé
. ‘. w
Rates in New York: Actual. Q 5t
Sterling—60 days’ sight' o, s 4.83.40
do. demand ' ...olauinn e 4.86.70 4.8s%
Call money in Toronto, 63 to 7 per cent, +-8

Bank of England rate, 434 per cent,

Open market discount rate in Londo
per cent.

™ for short bille, 45
»

-

BANK CLEARING HOUSE RETURNS

P

The following are the figures for 5
Clearing Houses for the weeks of April 2;112 lcga;ga_dl“ Bank
and April 24th, 1913, with percentage Chang"e 5 April 1yth,

S—

Apr. 25, '12. Apr. 17,’13. A , Year's
Montreal ... $54,259,156 $55,956,6§: §5r2 ;;8 I13. Inc
Toronto 40,245,812 41,853,706 40’66;89‘ — 25
Winnipeg 26,493,176 25,581,704 26’718.su + 10
Vancouver 13,106,236 13,114,117 12.62 »061 + of
Calgary 4,807,017 4,530,776 4,652'598 — 38
Ottawa: 00000 4,031,788 3,046,008 3- hSag 50
Edmonton 3,727,038 3,020,536 4- x.Ssg —451
Victoria ..... 3,508,007 3,821,566 3:22 472 +ips
Hamilton 2,732,080 3,553,461 3:225a246 S
Quebec' "l 2,400,483 2,058,314 2'927.767 +18
Saskatoon 2,225,243 1,053,040 2’167,572 +21s
Regina ..... 2,627,206 2,275,125 3-282.852 —
Halifax ..... 1,574,043 1,004,071 1'625’657 +250
St. John 1,813,427 1,646,617 1'720;;86 + 3a
ondop’ o s 1,623,872 1,054,336 1’561. b v GRNEIC) s
Moose Jaw 1,141,173 1,180,240 e 740 — %
Fort William . 627,362 747,332 SIAT L s
Lethbridge 601,560 456,170 779,950 242
Brandon ..... 405,689 600,150 4%7,308 —pa
Brantford 527,622 508,575 ;23:37 +1
—_——— > I **
Totals ....8160,657,050 $172, P
New Westmin- 9% Stz $169’38°-62! —s2.3
BUEL L v L e 676,120 :

610,063
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April 26, 1913.
BANK ACT ENQUIRY

Extension of Emergency Circulation Suggested—Bank-
ers’ Association—Shareholders’ Audit is All Right

Major Sharpe lodged a}s protest against the lclause Wh'lt((:)h
T the Bankers’ Association to appoint a curator
:I:E:wae lfgnk suspends at the resumed hearing of the bank-
ing and commerce committee relative to t‘be Bank Act.
“The history of the association,” he _says, ‘‘is that once a
bank suspends and they take charge, it never again gets on
jt« feet. The St. Hyacinthe Bank, I am advised, was per-
fectly solvent, but was forced to suspend payment. The
association forces suspension. I am told they wish to crowd
out the small banks.” =
“] think the association very solicitous for the small
banks,” said Hon. Mr. White. “This clause does not pre-
vent winding up under the Companies Act. I propose to
take up with the Bankers’ Association a number of ques-
tions which cannot be legislated upon.’”’

“] used to belong to the association,’”” said Mr. F. S.
MecCurdy, “‘but it was intimated that the younger bankers
were not wanted. I wish the minister would get a resume
of their present activities.”

“It’s beginning to look unreasomable to me to have a
bank’s rivals wind it up,”” stated Mr. Thornton. 7

Mr. White observed that if any charge was made against
the Bankers’ Association he would see it was investigated
thoroughly. His own view was that mo bank wished another
4 fal?llr Sharpe proposed that the next revision of the Bank
Act be in 1020 instead of 1923. Mr. White observed that he
had noticed no great pbyectlon to decennial revision. The
clause was passed as it was.

Mr. Wilkie Cives Evidence.

Mr. D. R. Wilkie, president of the Canadian Bankers’
Association, and also of the Imperial Bank, in giving testi-
mony, explained to the committee that he did not appear of-
ﬁci‘rly on behalf of the Bankers’ Association.

At the outset Mr. Wllqu referred to the great develop-
ment of banking, and to the increasing demands of the West
for more facilities. Emergency circulation was largely the
result of that demand. ‘‘Our notes have been in demand,”
he said, “‘until at this season of the year we are obliged to
use government notes and anything else we can get our

s upon, because our z_:lrcula'tlon is dangerously near to
the limit. If emergency circulation were extended to eleven

ths in the vear, they could do away with the mecessity
of a gold reserve.”

~ Mr. Nickle asked whether or not the gold reserve held
st circulation was an economical waste. Mr. Wilkie
said it was not, for though it was lying idle, the notes re-
Mting it were earning momey. It was impossible to
earn both. “If you take away any part of the reserve,” he
said, “vou destroy, so to speak, part of the house. The re-
m’ js there for a particular purpose—to strengthen the
jnstitution. The first losses a bank makes are reserved.”

Mr. Aikins asked if the circulation of Canadian banks
in other lands was mot detrimental to Canada, and an unfair

to treat privileges given thrpqgh the Bank Act.

Mr. Wilkie stated that any injury incurred through re-
duced circulation was more than offset by the fact that out-
side circulation opened up trade routes and established trade
mections.

puties of Bankers’ Association.

jor Sharpe asked if he had heard of a certain big loss
of ‘hle{ag:;k in I%Iexico, and whether it would be disclosed in
the annual statement. :
¢ think so,” said Mr. Wilkie.
In answer to a question hv Dr. Thompson, of the Yukon,
Wilkie said that of the $37.000.000 in Canadian banks,
+v millions were American money, i
Asked by Chairman Ame§ as to the composition and
¢ +inec of the Bankers’ Assocmt_lon: lf;(r‘ Wilkie statetIlt that
= ere mot great, nor 1its influence strong. was
ﬁ.l’o:;r:f“;n the general managers of all banks in Canada,
. its chief duties were to appoint curators in case of bank
] es and to have charge of circulation,
" Major Sharpe asked whether there was an agreement

?wi‘he association as to rates om deposits.

~ «] pelieve there is an understanding,”’ said Mr. Wilkie,
e t we will not pay more than the government pays.”
- Mr. Wilkie approved of the proposed shareholders’ audit

z »’;""“I don’t think any changes are mecessary in the bill.
{t is expedient that it go through as soon as possible.”
' oport What is In Present Act.

" The witness believed in the system of internal inspection
in his own office.

in force hat isih th s Act.”
e g _prepared to support what is in the present Act,
o li;&“’." e shareholders’ audit will be all right.”
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Mr. Nickle asked if the Ontario Bank were mot taken
over by the Bank of Montreal simply to save the financial
situation. : 5

“The Bank of Montreal gct a good bargain out of its
purchase, and made a lot of money. It was done at the re-
quest of the Ontario, and the shareholders are satisfied.”

Mr. Wilkie could think of no better scheme to forestall
dishonest men than that of the shareholders’ audit. That
was the most which could be done.

i

QUEBEC AND SAGUENAY RAILWAY

Monetary Times Office,
Montreal, April 23rd.

Statements which have turned out to be altogether un-
founded have been made so frequently, of late, concerning
the settlement of the Quebec and Saguenay dnﬂiculues.that
Montreal is disposed to take the latest report with a grain of
salt. Its bonds were guaranteed by the Quebec Railway,
Light, Heat and Power Company, and it was this connection
between the two concerns, and the known difficulties which
the Quebec and Saguenay was in, which to a large extent
caused the weakness in the securities of the Quebec Railway,
Light, Heat and Power Company. The Quebec and Saguenay
is intended to connect up the city of Quebec and Murray
Bay. The route has been located and a considerable amount
of work has already been done on this line. Much rock cut-
ting and tunnelling had to be done along the route, however,
and no doubt it was found that the cost of building was
greater than at first supposed. Some time last fall the con-
tractors, failing to get their money, quit work and entered
action. Ever since, there has been various rumors concern-
ing settlements, It is known that payments have been made
to the contractors and it has been alleged that these pay-
ments came from Messrs. Mackenzie and Mann, who had
arranged to take over the road. In these rumors, the Do-
minion and provincial governments usually appeared in the
capacity of guarantors. These rumors have, upon more than
one occasion, been denied and whatever may have been be-
hind them, nothing definite has ever developed. It is now
again declared that the deal has been completed much after
the manner alluded to above. Montrealers have grown skep-

tical and are now reserving judgment until a more definite
Statement,

—— ey

SHIPPING ON THE ST. LAWRENCE

Monetary Times Office,
Montreal, April 23rd.

Shipping concerns in Montreal are interested in the
Statement that the Institution of London Underwriters has
taken up the matter of reduction of rates of insurance on the
St. Lawrence and will do all possible to secure an alteration
of the terms of insurance which have heretofore prevailed on
ships coming to the ports of Quebec and Montreal. Appar-
(‘n.tl\' Mr. R. J. Dale was instrumental in persuading the in-
Stitution to come to this conclusion as it was through him
that the announcement was made to the meeting of the
council of the board of trade.

It would seem that Mr. Dale, when on a recent trip to
ngland, interviewed some of the leading underwriters there,
His O_bJect Was to secure an alteration in the British North
American Warrant which, in its present form, is regarded
as insgrumental in keeping tramp steamers from entering
Canadian ports. Mr. Dale pointed out that vessels may
trade from Halifax, N.S., to St. John, N.B., without addi-
tional premium,

He wanted the period of navigation for a fixed premium
extended from the first of September to the end of October,
and an additional premium for vessels chartered for one voy-
age to the St. Lawrence, than is at present charged for can-
celling the Baltic and British North American Warrants,

One of the drawbacks to the port of Montreal is that
practically no tramp steamers visit here during the season,
The reason for this apparently is that the insurance rates are
SO arranged that the premium on one trip is »s high as it
would be on a number of trips, the result being that no
tramp steamers would come to the ports for a single trip.

r. Dale’s effort evidently was to bring it about that rates
would be based on the number of trips.

—_—

A board of trade orgdnization meeting at Gilbert Plains,
Man., was held, after which the following officers were elect-
ed:TMr. C. C. Baker, president; Mr. J. G. Cory, vice-
pres:d.ent; Mr. C. B. Narraway, secretary-treasurer. As a
council the following members were elected :—Messrs. J. D.
Hudson, P. A. Robertson, Robert Greenaway, D. Cameron, J.
Evans, A. G. Stewart, A .W. MacGillivray, and W. Sutherland.
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INVESTMENT OF LIFE INSURANCE COM-
PANIES’ FUNDS

11.
Interest Earnings.

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

Interest rates on the same or different securities are
constantly changing, relatively one to the other, according
to financial conditions of the country, public confidence (due
to increased familiarity with certain securities, or perhaps
to the fact that this or that security is beginning to obtain
a record for being safe and profitable), new inventions,
etc. Not only so, but interest rates in general may be ad-
vancing or declining owing to varying causes, as, e.g., 2
change in the rate of gold production. Conciusions, then,
formed from a study of the past, may be totally vitiated by
future upheavals and changes. Great caution, therefore,
must be taken in arriving at conclusions based on past ex-
periences, and hesitation used. in applying such conclusions
to practical use in the future,

To ascertain the rates of interest earmed during past
years by the leading companies of United States on their
different classes of investments, one camnot do better than
to refer to such publications as the Brown Book of Life In-
surance Economics, Year Book, etc. Therein is shown that
in the last four years, 1907-1010, the average rate of inter-
est earned by twenty-eight companies on mean holdings of
mortgages was 5 per cent. plus, as against 4.32 per cent.
on bonds. By comparing the rates earned by these individ-
ual companies over a course of years, it is shown clearly
that, with very few exceptions, real estate mortgages earn
the higher rates.

If we took smaller companies it is reasonable to sup-
pose that the difference would be still more marked, owing
to the better selection of mortgages. This, at any rate, has
proved to be the case with the moderate sized Canadian
companies, who earned on the average nearly 5% per cent.
in 1910, a rate which the large American companies did not
approach. ’

Indeed one well-known company has 85 per cent. of its
assets invested in sound and secure real estate mortgages,
mostly on Western Canadian property, and is earning the
handsome rate of nearly 8 per cent. on its funds. Of course
the fact of the additional expense attached to mortgage in-
vestments has to be considered, but, even allowing for this,

the met rate on real estate mortgages has proved to be, in.

the majority of cases, well in excess of the net rate earned
on bonds.

Net Rate Obtained.

It may be stated here, however, that it is difficult mat-
ter to obtain the net rate eamned by a company on any par-
ticular class of investment, as the amount of expenses to be
deducted from the gross earnings is largely a matter of ar-
bitrary and individual opinion.

Another point that might be considered here is, whether
part of the gross interest should not be taken as a ftrisk
premium,’”’ some investments entailing a greater risk of loss
than others. In arriving at the true value of any invest-
ment, I see no reason why this should not be done.
Whether a company should, in actual practice, treat a cer-
tain proportion of the gross earmings in this way, and place
them under a reserve for depreciation or loss in investments
account, is a matter of opinion. Personally, I see no great
reason for doing so. By skilful averaging, geographical
distribution, avoidance of anything like speculation, and by
always demanding a sufficient margin of security, a com-
pany should maintain itself practically free from amy serious
loss. And it cannot be too much emphasized that the com-
pany’s investments should be made by qualified, experienced
men, who are free to give to the investino of the company’s
funds their undivided attention and study.

Future Trend of the Interest Rate.

A point that has come up for discussion very often of
late is the probable future trend of the interest rate. This
ic one of the most important and yet difficult matters with
which a life office has to deal—important because under
present conditions of stremuous competition, the company
furnishing insurance at lowest net cost obtains the business,
and therefore every item of profit, howsoever minute, has to
be weighed: difficult, because so many regulating factors
have to be considered. e.g., the preservation of the world’s
peace, the progress of invention, the development of trade,
the increase in the gold supply, the cultivation of the earth’s
surface, the state of the stock markets, and innumerable
other factors of greater or less importance. |

Apart from security of capital, convertibility, etc., the
value of money is determined, like that of other commodi-
ties, by the principle of demand and supply. This is known
as the quantity theory of money, defined by John Stuart

Volume so.

Mill as, “The value of money, other things bei same
varies inversely as its quantity, every ilﬁ:regztang;ftheu.nm‘
lowering the value, and every diminution raising ? in 3
ratio exactly equivalent.”” But those other thing t.mn _,:
of which were referred to above, though the sames(;
so to-day, may not be so to-morrow; moreover, it e -
pqsszble to determine to what extent the quantit. of lsm,m-
will be increased or diminished; and thus the wya is open
ed to endless discussion on the influence amnd cyols 3
fluence of these various factors. It is perhaps a m_unta-u:.
put too much weight on present and past Conditionlsuke -
Future developments are liable to upset all jus&gm
formed in this way. As one writer has said “Difficul =
is to fo.recast the exhaustion of natural res;mrces %t Sl
much simpler than to estimate the probable effec't s i
1)101t‘at1on, invention, and discovery which materialsl Of.‘wa.
the interest rate, or judge of the psychological ea; -
optimism as to profitable employment of money w;xl"SCS -
keep the interest rate up as the hope for large'ret\:rc:s‘::;

its effect upon money demand, and con
of money.” _sequently for the rare

Effect of Largely Increased Gold Supply.

Great importance has been attached t .
to what effect a great increase in the supgl;h:f quean:o‘?d
have on the interest rate. Some writers maintaig.pkl
supply of gold will mnever become excessive, for i?
becomes so plentiful that its value falls materiall thr' ';Mll
tion to other things, then the relative cost of prod -
in wages and materials will increase and the i
decline—that, moreover, the annual output of goi‘s By wil
large, must always bear a ratio negligible in size bowever
enormous total transactions which take place in zhe o the
markets, and to the world’s present supply of (’Jtlde world's
same_writers, while admitting that the supply ogf . s
creasing and the prices and interest rates are adva gold is i
tain that the increase in the gold supply is nor " hng, maia-
lying cause, but that other causes are the explan tae
e.g., as ‘‘the hopeful and speculative spirit that liltlon, -
ly accompanied a long series of bountiful hary g
the greatly increased purchasing power of the b,

-~

in
has resulted from the revival in trade all gver Easses which

e rid
Some GConclusions Arrived at. = "

Mr. Strong, in a paper a few years a
. . . . . o
opinion that the depreciation in the valuegof etxhpressa the
through an excessive production of gold, was at the .
the advancing interest rates, and some of the cone botk-d
I'llved aé li’y Mr. Byron W. Holt in his book “Thec‘uc':lon“"
ply and Prosperity,” may als iatel 3
o oo v o appropriately be given l&
1.—That both the output and suppl
to increase rapidly for many years, PRy o T are likely
_ 2.—That, therefore, the value of gold will g
its quantity increases. €Preciate as
- 3.—That this depreciation will be
in the average price level.
4.—That a rising price level, if lon i
companied by rising or high interest rafes‘.folltlnued. is ac
5.—That high interest rates mean lower pric for
and all other long-time obligations drawin ﬁxes bond.
interest, dividends, or income. € fxed rates of
6.—Rising prices increase the cost of maters
operation, and tend to decrease the net profits of and of

measured by the

cerns, the prices of whose products i Con-
or se i
b= advanqeq at all, or are not free to adr\;g.giz elth.er Canno:
7.—Rising prices tend to increase the net =
concerns that own their own sources of Drofics of ai

supplies. Materials i
_ 8.—Rising prices of commodities tend to
prices of all tangible property to rise. This j Cause ghe
mines, forests, buildings, and improvements includesg lands,
9.—Rising prices of commodities and pr‘o.pe

increase the value of the securitis Ry tend
commodities or property. o Corporations hQu:
Proportion of investments in Various Classes

) If these conclusions are correct, i

insurance companies to consider ca’retfu]i‘ia;l 031"33 Some of ghe
investments they have in certain classes of a p’-°°°'ﬁo- of
lieve it is recognized that the effect of ans?c“nue" I be
ply of gold upon prices of all bonds, shares mCt‘easll' sup-
which may be classed as speculative, is mi:or COmmogities
certain in its operation than any other ot lere dW‘ and
take Mr. Holt’s conclusions as correct, we f « If we
years to come, bonds and all other ,long_;i)te that <OF SOme
such, e.g., as preferred stocks, drawing & me M
terest, will fall in value. Again fromg i - ia
given above, we would argue that it will :On_c e %
vest in such securities as the common s ot be wel) W0 i
as the costs of operation would be incre tkas of :
probability that legislation would inter}smg’ but with th
sponding advance in the rates. From el‘eh 'i&, a
would infer that the stocks of most i

will appreciate. We would except, h;:,i‘;:;ﬁﬁ
3 ) m
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tions whose products are subject to regulation by .law, e.g.,
certain gas companies, where the cost of production would

advance, but the selling price would remain fixed, or ad-
vance with difficulty and under protest.
Shown to be Incorrect. :

1 would also draw attention to conclusion No. 4. “That

isi rice level, if long continued, is accompanied by
:isi‘:;sgmgr phi;h interest rates.”” One should mot argue from
this that gradually advancing price of commodities mean
gradually advancing rates of interest. This is incorrect as
may easily be shown. Increasing prices for commodities
signify a depreciation 1n the value of money, i.e., in its pur-
chasing power. Thus if the normal rate of interest is, say,
4 per cent. per annum, and the rate of depreciation in money,
say, 3 per cent, the interest rate should be advanced to 7
per cent. to compensate the lender, and kept there as long as
the same rate of depreciation continues. If, however, aftex
2 number of years, the value of money ceases to depreciate,
but remains normal at its lowest value for a year, the rate
of interest paid the lender should be only 4 per cent., for l}e
hs already been compensated for past depreciation, and in
this year there is none. In concluding these remarks oyn
the gold supply question by another extract from Mr. Holt’s
book as to the importance of a correct understa‘r}dmg
on that subject and its influence on prices. He says, “This
is the greatest problem that now confronts the financial
world and demands solution of every investor. Not to solve
it may mean great loss and possible failure. To solve it
means success and greatly enhanced wealth for all who now
Bave either a fair share of this world’s goods or who have
credit and can intelligently go in debt for a large amount.

—_———-———

COBALT ORE SHIPMENTS

The ing are the shipments of Cobalt ore, in
f(f:utol:al \%eek ended April 18th: O’Brien, 78,668;
on Reduction, 83,612; Right-of-Way, 62,136; Conia-
102,071 ; McKinley-Darragh, 1.21,884. total, 449,271
5: 224.6 tons. Thedtotal shégmrints since January
1,331,701 pounds, or 5,665 tons.
s ﬁeng:v t;!e 3c3am7p produced 158 tons, valued at $316,217;
in 1005, 2,144, valued at $1,437,106; in 1906, 5,835 tons; in
s 4'850 tons ; in 1008, 20,360 tons: in 1000, 20,041 tons;
m'om’. 34,041 tons; in 1011, 25,080 tons; 1012, 21,500 tons.
—_— e —— —

Zas,

M‘I’OHEVIAN COMMISSION WILL INVESTICATE

ission appointed by the government of Sas-

'a:o {:;i?]lsits preliminary meeting in Regina recently,
- now departed for Germany to gather information.
g ot of most interest to prairie dwellers, which the
The ‘.u'bi':n has taken up, is that of securing cheaper money
farmers. When in Germany during lasg vear Pregme:r

for the nally gave that subject his attention, and it is
Scott out the preliminary investiga.tlons ’!f‘ll;lde by Premier
ission is now doing. e commission

Scott that thf,fchrgfxn well able to handle the subjects before
is compc Messrs. J. H. Haslam, chairman; Charles A.
them, m"the general manager of the Saskatchewan Co-
Dusaing. Elevator Company, and a leading official of the
Growers’ Association; Hon. George Langley, minister
unicipal affairs, and Dr. E. H. Oliver. nrofessor of his-
of m‘: economics at the University of Saskatchewan. Mr.
ﬂ.’;{aﬂﬂe, deputy minister of agriculture, will act as sec-

mmission.
”‘Zt:ﬁtz‘;o;oto the question of cheaper money for the
= the commission will also deal with the possibilities
roving conditions under which Saskatchewan grains
; rketed. It.was decided at the initial meeting that the
ation of grain markets should proceed along three
" namely, the cost of producing grain in Saskatchewan,
. of marketing and transporting that erain, and the
o of grain in the British markets. The respective
of these investigations will be to enable the com-
on to make recommendations looking toward the reduc-
of cost of producing grain, the reduction of cost of

—ea»eo—

., report recently published that ‘“‘the city.authori-
" Calgary had decided to take action against the
tee Companv of North America. suretv for former
~ Harrv Minchin, who has been remanded to the
on a charge of embezzling. is, upon investi-
found to be without foundation. Avparently, Min-
aoe accrued prior to the issue of the Guarantee
of North America’s bond upon him as assistant
and. furthermore. no demand. or intimation of
m with the city of Calgary relative to the bond
it was cancelled almost fifteen months ago.
tee company’s position in the matter of litiga-
clients is unique, inasmuch as it has not had
rs any claims in suit.
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and marketing grain, and improvement in the’

made upon the company, nor has it had anv.
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PERCENTAGE OF CROPS MERCHANTABLE

Yields and Comparisons—Live Stock’'s Condition—
Early Indications

Ninety-two per cent. of last year’s wheat crop in Can-
ada, or 183,611,000 bushels out of the total e>timutcd_ pro-
duction of 199,236,000 bushels, proved to be of merchantable
quality, In the Maritime Provinces, in Quebec and in On-
tario the proportions were smaller than this, being 88 per
cent. in Prince Edward Island, 86 per cent. in Nova Scotia,
82 per cent. in New Brunswick, 75 per cent. in Quebec, and
83 per cent. in Ontario; but in the three Northwest pro-
vinces of Manitoba, Saskatchewan and Alberta, where the
bulk of the wheat crop is produced, the percentage of mer-
chantable quality was in each case about 93. In British
Columbia, the quality proving merchantable was only 76 per
cent. ; but in tais province the total production was relatively
small. :

It is estimated that about 22 per cent. of the total wheat
crop in Canada, viz., 44,668,000 bushels, remained in farm-
ers’ hands on March 31, as compared with 27 per cent., re-
presenting 58,129,000 bushels of the crop of 1911 which re-
maned m farmers’ hands on March 31, 1912. The quantity
of wheat estimated as remaining in farmers’ hands on March
31, 1913, was in the Maritime provinces 336,000, in Quebec
350,000, in Ontario 3,232,000, in the three Northwest pro-
vinces 40,704,000, and in British Columbia 46,000 bushels,
reports Dr. Archibald Blue in a bulletin issued from the cen-
sus and statistics office.

Improvement on Last Year.

Oats, the estimated yield of which was last year 361,-
733,000 bushels, was of merchantable quality to the extent
of o1 per cent., or 328,483,000 bushels, and the quantity re-
maining in farmers’ hands was 44.22 per cent., or 159,048,-
000 bushels, as compared with last year’s figures of 89 per
cent. merchantable, or 310,074,000 bushels, and 44.18 per
cent. or 153,846,000 bushels in farmers’ hands on March 91,
1912. The proportions merchantable of the crop of 1912
were by provinces: Prince Edward Island 05 per cent, (6,-
857,000 bushels), Nova Scotia 87 per cent. (2,753,000 bush-
els), New Brunswick 86 per cent. (4,612,000 bushels), Que-
bec 73 per cent. (22,016,000 bushels), Ontario 83 per cent.
(70,074,000 bushels), Manitoba g9 per cent. (53,171,000
bushels, Saskatchewan g4 per cent. (99,239,000 bushels),
Alberta g9 per cent. (62,193,000 bushels, and British Colum-
bia 8o per cent. (1,568,000 bushels), g

Of the total barley crop of 44,014,000 bushels it is esti-
mated that 87 per cent., or 38,200,000 bushels, were of mer-
chantable quality, and that 35 per cent., or 15,404,000 bush-
els, remained in the hands of farmers at the end of March,
The corresponding figures for last year were 90.26 per cent.,
or 36,683,000 bushels merchantable, and 32.50 per cent., or
13,235,000 bushels in farmers’ hands on March 31, 1912, The
bulk of the barley crop is produced in Ontario and in Mani-
toba. In the former province 12,001,000 bushels, or 81 per
cent,, and in the latter 13,416,000 bushels, or go per cent.,
was of merchantable quality.

Some Other Results,

The merchantable vield of corn for husking was 76 per
cent of the total crop, of buckwheat 81 per cent., of flaxseed
89 per cemt., of potatoes 78 per cent., of turnips and other
foots go per cent., and of hay and clover 81 per cent. The
quantities on hand at March 31 were: corn, 3,060,000 bush-
els; flaxseed, 5,803,000 bushels; potatoes, 35,097,000 bush-
els; turnips and other roots, 18,884,000 bushels; and hay
and clover, 3,444,000 tons,

As a general rule, live stock wintered well and their
average condition for all Canada expressed in a percentage
of 100 representing a healthy and thrifty state was, for
horses 9s, milch cows 93, other cattle 91, sheep 03, and
Swine 94. In the Maritime provinces, Quebec and Ontario,
the winter proved exceptiopally mild; and, with an abund-
ance of fodder, all descriptions of farm live stock came well
through. In the Northwest nrovinces live stock did well on
the whole; but in many localities cattle suffered through the
lack of prairie hay, which was spoiled by last year’s heavy
rains. Many deaths amongst young pigs were attributed
to the cold farrowing season. The winter proved long and
cold in Manitoba and Saskatchewan, but was unusually mild
and open in Alberta.

Indications ang Anticipations.

Indications at the end of March were for an early spring
and sowing season throughout the eastern part of Canada;
but in the Northwest provinces, where deep snows and
severe cold persisted during March, it was anticipated that
sowing would be late. With few exceptions the fall wheat in
southern Ontario was reported to be in fine condition. It
Was too early to report on the fall wheat of Alberta.

—_—— -

]he pavlllg' Of ba-nCOuveI S Stleets at a Cost Of 31.107:”9
was lmen'tly appmved by the boa!d of Wotks~
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BOND TENDERS INVITED

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

stratford, Ont.—The city council has passed a by-law to
construct a trunk sewer at a cost of $11,546.70.

Beaverton, Ont.—A by-law for $8,000 to be expended in
constructing sidewalks and improving the streets has been
carried.

Montreal West, Que.—The school commissioners have for
sale $40,000 4o-year debentures. G. S. Patterson, secretary-
treasurer.

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

Outremont, Que.—Until April 28th for $75,000 5 per cent.
4o-year school debentures. Samuel Gray, secretary-treasurer,
275 Durocher Street, Outremont.

Watson, Sask.—Until May 14th for $1,500 6 per cent. 10-
year debentures. W. T. Smart, secretary-treasurer. (Official
advertisement appears on another page).

Wainwright, Alta.—Until May 1st for $25,000 5% per
cent. debentures. N. S. Kenny, secretary-treasurerl. (Of-
ficial advertisement appears on another page.)

Assiniboia Rural Municipality, Man.—On May 3rd the
ratepayers will vote on a by-law to issue $125,000 debentures
for school purposes. Frank Ness, clerk, St. Charles.

Virden, Man.—Until May 26th for $10,000 5 per cent. 20-
year municipal hall debentures. W. Whiteford, ' secretary-
treasurer. (Official advertisement appears on another page).

Edmonton, Alta.—Until May 15th for $500,000 4o0-year 5
per cent. school debentures. W. D. Bradey, secretary-
treasurer, Edmonton Public School Board. Official advertise-
ment appears on another page).

‘Last Mountain Valley R. M., Neo. 250, Sask.—Until June
1st for $10,000 6 per cent. 20-year debentures. A. Graham,
secretary-treasurer. (Official advertisement appears on an-
other page).

Strassburg, Sask.—Until May 2oth for $3,000 fire protec-
tion and $12,000 electric light debentures. S. L. A. Smyth,
secretary-treasurer. (Official advertisement appears on an-
other page).

Lacombe, Alta.—Until May 1st for $6,500 5 per cent. I5-
year skating and curling rink, and $7,135.50 6 per cent. 20-
year local improvement debentures. E. J. Tett, secretary-
treasurer.

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

Montreal, Que.—Until April 29th for $200,000 5} per
cent. 4o-year debentures of the St. Anselme School Commis-
sion. L. N. Ricard, secretary-treasurer, St. Anselme School
Commission, 234 Amherst Street, Montreal.

North Vancouver, B.C.—Until April 3oth for $313,500
so-year 5 per cent. road making machinery, waterworks,
subway and school debentures. W. Austin Brown. (Of-
ficial advertisement appears on another page.)

Moose Jaw, Sask.—Until May 7th for $150,000 5 per cent.
30-year school debentures. Clifford Kempton, secretary-
treasurer, Moose Jaw Public School Board, District No. 1.
(Official advertisement appears on another page).

Macleod, Alta,—Until May 15th for $335,000 5 per cent.
4o-year water and light, sewer, municipal building, and
waterworks debentures. E. Forster Brown, secretary-treas-
urer. (Official advertisement appears om another page.)

Consolidated School District of Whitemouth, No. 139,
Man.—On May 8th the ratepayers will vote on a by-law to
issue $5,000 zo-year debentures. Charles Pound, secretary-
treasurer, Whitemouth Rural Municipality, Whitemouth, Man.

Fernie, B.C.—The city has the following debentures for
sale: $25,000 6 per cent. 30-year school; $5,000 6 per cent.
10-year school; $5,000 10-year 6 per cent. city storehouse;
810,000 6 per cent. 3o-year electric light extension deben-
tures. A. W. Roos, city clerk.

Perth, Ont.—On May 2nd the following debenture by-laws
will be voted on :—$20,000 for street improvements, repayable
in 15 vears, interest g% per cent.; $10,000 for Canadian
Electric and Water Power Company, repayable in 15 years,
interest 5% per cent. Mr. John A. Kerr is town clerk.

St. Thomas, Ont.—Until May 2nd for the following 5
per cent. debentures; $35,000 loan to manufacturers, repay-
able 1017-23; $15,000 loan to manufacturers, repaya?gle 19'18-
20; $33,000 20-year for factory; $6,000 10-vear for isolation
cottages: and 864,400 10, 15 and 2o-vear for local improve-
ments. S. O. Perry, city treasurer. (Official advertisement
appears on another page.)
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DUTIES OF WESTMOUNT'S GENERAL
MANAGER

City Council Has Defined Functions of Recently
Appointed Civic Official

Westmount city council has deflned the functio
recently'appomted general manager. They are as f

1. The general manager shall be the chief
officer of the corporation, and, subject to the cont
responsibility to the mayor and council, shall su
direct al}l{ iti1 affairs, services and works.

2 ead of departments shall report to -
the general manager regarding the gork ofantgeii-ogzmt with
departments in the same manner as they have hith  ome
with the chairman of committees. 3 %0 dune

3. The general manager shall hold meeti i
in the city hall at 11 a.m. on every Wedneslcli%; a'toh‘s Office
if deemed necessary, with the heads and chief’ B

ns of its
ollows :—
executive
rol of ang
Dervise ang

the seve]r?al departments of the corporation. officials of
4. For greater certainty, but not so as to >
generality of the foregoing sections of this bY—la,vl;esm the
>

eral manager shall: (a) T'ake cognizance of s gen-
ence and communications to the corporationa}alnflonesm
they are promptly dealt with by the proper offi e that
Examine and, if correct, sign the weekly pay-rools Clals. (b}
upon the same to the proper departmental e mrelp‘?rﬁnt
(c) Examine, and if correct, initial all accmmt0
?}flter btemgl':l chgcked by the treasurer’s department s;m?,

em to the departmental committ i Tepan
for final payment. Se to W they bﬂm
Prepare Estimates with Heads of Departments

(d) In co-operation and consultation w
partments prepare for each regular depart

ith heads of de-

X m
meeting a full report of work done duringerg:;l Committee
month, with suggestions and recommendations forpl‘ecedjn‘

work for the ensuing month. (e) Exami . PTODosed
certify all orders for the purchase) of :f;lpri?ésand if SOl S
same to the proper departmental committee {f)rex)ornnq the
tion with heads of departments prepare ali yve lIn COnjunc.
imd re_xigrth sacrlne }odthe proper committees. (bajr fnes 1

ion wi eads of departments prepa Conjunc-
tions for work to be done by %Orﬁr;itp;agas e o
advertisement for tenders to be made. (h) Icause Proper
with the secretary-treasurer open all tenders fn o 2
done by contract, initialing same and repon'or Work to be
to the proper committee with re»commendatioring hon
if any, should be accepted. All such tenders ts aS to which,
the same time. (i) Carefully study all city b _f) be b at
town by-laws, and orders of council, and ShzllawS’ Including
provisions are complied with. (j) See that al] s, that thex
voted by council are employed for the pur e Of money
they were voted. (k) Examine all cOmplaqutoses for which
which may be made against the corporation e e, X
them to the proper departmental commit o,

tee or jte POIt Upon
Must Attend all Meetings. * 1S chairman

(I) Study the various needs and j
poration with a view to suggesting siclllm::ffts of the
to promote the greater economy and eﬁiciencon 23S Will teng
and the well-being of the city and citizens ¥ oL the Service
sultation with the chairman of any commit (m After con-
a special meeting of such committee whe tee, he may cali
sary. (n) Attend all meetings of the councilnadeemed n.

with the right, with the consent of and comm;
not to vote thereat. tiof che Chel to SD:;‘knel::;

5. The general manager shall
the mayor or chairman of any commi’tt:gte:ngons“. tation g
to such committee at the next meeting thers“b.‘l 'tom“&
to transfer any portion of an appropriati €of, haye
ment from one item to another i 100 1n any —

; i er in the
in his judgment may be required in thes?xlll}cgrgsipalf'tn?:‘?:
Of the

<o

poration.
6. The general manager shall also dischar uch other
e be required ogfe):.s

duties as may from time to tim
council. im the
. The general mana .
ger shall recei
“able monthly, as the council may deigﬁgfn:uch salary pay-
. >
————ae—

TORONTO PAPER MANUFAGC
TURING co
T MPaNnyY

The Toronto Paper Manuf i
actu
statement for the seven months’ &?ﬁdcgmé’ Aloes financia!
1013, has given general satisfaction, it shon ed Mirch
$46,039. The total profits were $8o 973 22‘7’51‘ “u'nlu’m
b e 3 €ss

interest paid and accrued, $17,500: i the

473.22. Dividends Nos. 1 and 52 C;(;o}(eagigg net DProfits,

fees were $1,400; and $2,635 were written ’sf%o‘; the directars’

,expe’rin‘;es. Surplus, $46,937.25. e . Organization
The companies assets total $1 )

meeting of the company the direft Hoge L

ors i 3
from 5 to 8 per cent., the earnings .ncreased the y

of Such gratifeine

character. being
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MANY MILLIONS OF CAPITAL

Ten Large Corporations—Headquarters in Six Provinces
—Lumber, Coal and Mining Development

The British and Colonial Land and Securities Company,
Toronto, is the company with the largest amount of capital
chartered this week. Ninety companies altogther received
charters, their capitalization amounting to $34,227,900, the
largest being :— :

Company. Capital.
Columbia Western Lumber Yards, Toronto ...... $ 5,000,000
Canadian Continental Coal Company, Vancouver 4,000,000

Canada Malting Company, Toronto ............. 4,000,000
B I, VANCOUVET. . ... e..ccoiannnnsionss 3,700,000
Teck-Hughes Gold Mines, Toronto .............. 2,000,000
Federal Securities Corporation, Toronto ........ 2,000,000
BN Brothers, Calgary . .oiceiceecerossonss 2,000,000
Dominion Tobacco Company, Vancouver ........ 1,000,000
Independence Mining and Development Company,
LR SRR R ORI el B 1,000,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following re-

No. of

Province. Companies. Capitalization.
e R Pt 38 $27,120,000
Quebec il RN gl SRR R 20 1,348,000
Manitoba e e B s P 14 3,920,000
Beitish Columbia . . .....s. 14 9,580,000
B e s e 2 2,250,000
New Brunswick . . ........0 2 0,000
T R R e 90 $34,227,900

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

Vietoria, B.C.—Drake Hardware Company, $50,000.

comox, B.C.—Knowles-Smith Lumber Company,
‘”’mw Westminster, B.C.—Vedder River Shingle Com-
pany, $10,000.

Kamloops, B.C.—Kamloops Moose Home Building Com-

$60,000.
m"ﬂl.l Vancouver, B.C.—Reliance Shingle and Lumber

Company, $10,000.

i’:aon, Ont.—Bolton Rink Company,
Leavens, A. Norton, R. Smith,

Fraserville, Que.—Le Comtoir d’Immeubles, $100,000.
1. LeBel, G. Racine, J. E. Pineau.
Wingham, Ont.—Wingham Publishing Company, $2o0,-

G. Spotton, R. Vanstone, A. Cosens.

Papineauville, Que.—National Lumber Co., $00,000. A.
Belanger, A. O. Belanger, L. N. Desjardins.

Quebec City.—L’Association des Courses de Quebec,

¢ . O. Parent, J. A. Drolet, U. Gauvin.
mllton, Ont.—Royal Templar Building Company,
$40,000. G. H. Lees, G. T. Tumner, H. A. Martin,

Niagara Falls, Ont.—Standard Crushed Stone Company,
$200,000. R. Boyle, J. H. Symmes, Mrs. A. Boyle.

orono, Ont.—Orono Canning C‘ompany, $40,000. A. A.
Morden, Wellington: J. Waddell, ‘S. Cuttell, Orono,

Westfield, N.B.—Schuller Electric Welding Company,
$4,000. W. L Barton, J. H. Barton, J. W. Crowley.

8t. Paulin, Que.—Compagnie Hydraulique de St. Paulin,
$40,000. C. E. Boucher, A. Boucher, J. A. Bourbeau.

Kingston, Ont.—Northern Motor Car Company, $250,-
ooo. C. A Macpherson, H. Macpherson, A. W, Wheatley.

“woodstocl, Ont.—Ontario  Sanitarium of Modern
Science, $75,000. J. H. Dunn, F. H. Dutton, W. MacKay.

Ancaster, Ont.—Ancaster Fruit Growers’ Association.
R. A. Carey, E. T. Beckett, Hamilton; R. S. Stevenson, An-
m'r'.o‘.mk, N.B.—Woodstock and Northampton Tele-

ne Company, $5,000. L. E. Young, Woodstock; G. A.
%‘on. Northampton ; C. F. Rogers, Woodstock.

gudbury, Ont.—Sudbury Curling Club, $40,000. '8,

000.

$10,000. F. N.

000.

s Martin, J. P. Coulson. Laberge Lumber Company,
;‘z %R J. B. Laberge, J. A. Laberge, L. Laforest.

~ calgary, Alta.—Motor Traction of Canada, $250.000. C.
ol é C. Jackson, T. Henderson. Cushing Brothers,
(lumber). R. W. Hart, G. M. Miller, J. V. Guil.

7. Walker,

o

- 7 ottawa, Ont.—Tallv-ho Pure Water Company, $250,-
- 000-

Muir, W. F. C. Devlin, R. G. Code. Pink, Mec-

e “Blackburn Company, $150,000 (automobiles). J. F.
Veity, ﬁ_a’c, Powell, N. W. Lyle. Ontario-Saskatchewan
ﬁ*,‘. jes, $500,000. A. Menard, J. Vaughan, A. G.
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Perth, Ont.—McLaren Lumber Company of Brockville,
$75,000. P. McLaren, J. L. P. McLaren, W. L. McLaren,

St. Hyacinthe, Que.—St. Hyacinthe Soft Sole Shoe Com-
pany, $10,000. A. Boucher, Jr., E. Miller, L. Bissonette,
Jr

Vancouver, B.C.—Boultbee,
$300,000 (builders’ material). Ramsay Hotel Syndi'ca.tc.
$200,000. Coast Transfer Company, $50,000. Dominion
Tobacco Company, $1,000,000. Johnston Storage Company,
$50,000. Canadian Continental Coal Company, $4,000,000.
Ocean Mills, $3,700,000 (sawmills). Maclntyre and Com-
pany, $25,000 (theatres). Marlboro Café Company, $100,000.

Winnipeg, Man.—Allan Securities Company, $500,000.
J. Macgregor, G. ‘H. Davis, A. A. Hobkirk. Heinitz In-
vestment Company, $10,000. J. Heinitz, D. Heinitz, M.
Markus. Fred P. Austin Company, $20,000 (dry goods).
F. P. Austin, W. J. Finlayson, A. J. Webb. Auto Lite Gas
Company, $20,000. W. C. Murkar, W. C. Murkar, W. Scott.
City and District Land Company, $100,000. C. L. Richard-
Son, D. Muir, D. Montgomery. Cushman Motor Works of
Canada, $50,000. W. Ridler, L. Heringer, H. E. Johnston.
Independence Mining and Development Company, $1,000,-
00co. E. E. Domina, H. S. Champion, H. A. MacDonald.
Watson Feeder and Dry Farming Implement Company,
$200,000. J. Munro, S. R. Shantz, R. B. Watson. A. T.
Creed Company, $20,000 (printing). C. T. Butchard, A. T.
Creed, A. E. L. Price. Stewart Loader Company of
America, $500,000 (agricultural implements). G. W.
Fletcher, M. R. Granmt, J. L. Doupe. National Improvement
and Investment Company, $s500,000. J. Macgregor, G. H.
Davis, A, A. Hobkirk. Northern Improvement and Invest-
ment Company, $500,000. A. A, Hobkirk, R. B. Maclnnes,
G. H. Davis. - Royal Farm Machinery Company, $500,000.
F. L. Taylor, A. D. Abbenzeller, Brockton, Mass.; J. S.
Hough, Winnipeg. Pavolotch Loan and Aid Association, D.
Rusen, S. Rusoff, D. Kotlarsky.

Montreal, Que.—Sangamo Electric Company of Canada,
$50,000. L. Macfarlane, C. A, Pope, G. Barclay. United
Coffee Stores, $100,000. J. H. Fisher, N. H. Truett, A.
Plow. Landholders’ Company, $75,000. J. A. Mann, C, G.
Kackinnon, T. B. Gould. Damien Lalonde, $200,000 (lum-
ber). D. Lalonde, A. Lalonde, L. Lionais. British Build-
ing Company, $50,000. H. Davis, D. E. Anthony, E. Jones.
Duncan Bell, $50,000 (commission agents). A, Bell, J. T.
McTurk, L. C. Fraser. George E. Hensley Company, $50,-
ooo (jewellery). G. F. Hensley, C. Lamond, Miss M. M.
Chappell, Brilliant Cut Glass Company, $50,000. B. C.
Macfarlane, E. C. Baker, S. H. R. Bush. Georges Haardt
Company, $50,000 (real estate). R. T. Heneker, W. S.
Johnson, E. J. Waterston, Realty Exchange of Montreal,
$100,000. W. G. Mitchell, R. Chenevert, F. Callaghan.
Lower Canada Realties, $20,000. R. Tuson, W. S. Johnson,
E. J. Waterson. British-American Fashion Company, $z0,-
ooo. C. H. G. Short, J. W. Blair, F. J. Laverty. Natash-
quan Fisheries, $20,000. C. H. Cahan, Jr, O. B. Mac-
Callum, W. E. Brown. Regent Knitting Mills, $200,000. R.
Taschereau, J. E. Billette, A. R. W. Plimsoll. Denis Realty,
845,000. A. D. Denis, A. Cusson, F. O. Lavimodiere,

Toronto,—Balmy Beach Land and Building Company,
$40,000. W. N. Hancock, D. W. Lang, F. S. Cummings.
Keelesdale Realty Company, $150,000. H. Riley, W. B. Stur-
rup, W. R. Anderson. Keens Manufacturing Company,
$500,000 (whitewear). J. H. Keens, H. C. Cox, H. H. Fud-
ger. Metropolitan Engineering Company of Canada, $100,-
000. J. S. Lundy, C. G. O’Connor, Miss J. McGillicuddy.
Phippsneff, $40,000 (brokers). E. C. Phipps, N. L. Neff,
G. N. Shaver. Sharp Construction Corporation, $100,000.
J. Gibson, D. Anderson, A. Orr. Sweet Acorn Gum Com.
pany, $40,000. J. H. Flett, A. L. Brady, A. J. Gordon.
Teck-Hughes Gold Mines, $2,000,000. W. L. Amiraux, I. D.
Harrison, J. A. Campbell. Dalton Realty Company, $40,-

Johnson and Company,

oco. J. M. McKinley, C. B. Bingham, J. E. Lawson.
Fleischmann Brothers’ Company, $40,000. . Riley, W. R.
Anderson, J. F. MacGregor. Northern Omntario Lumber

Company, $40,000. S. Dunlop, R. J. Hickson, F. W. Lowes.
Tl_le “Charcotate,” Limited, $500,000. F. J. Foley, W. Mec-
Kim, D. J. Coffey. Acme Realty Company, $40.000. JG.
Howard, J. J. Doran, E. Wallace. Canadian Supply and
antractmg Company, $40,000. W. N. Nicholls, A. W. Car-
michael, F. O. Burbidge. Clarke Chocolate Company, $40,-
000. L. R. Clarke, C. O. Jentsch, L. Macaulay. Maple
Sand, Gravel and Brick Company, $100,000. W. A. J. Case,
C. G. Lynch, D. D. Fish. World Syndicate Service, $40,000.
K. F. Mackenzie, H. Howitt, J. H. Fraser. Ansche Minsk

Congregation. M. Eaton, J. Gold. S. Sherman, Canadian
Consolidated Underwriters, $500,000. W. Schupp, G. R.
Donovan, £

Humphrey. Federal Securities Corporation,
$2,000,000. H. Riley, W. R. Anderson, J. E. Riley. Canada
Maltmg Company, $4,000,000. J. S. Lovell, C. D. Magee,
W. Bain. Dominion Lacrosse Association of Canada, $20,-
0oo.. C. L. Querrie, R. J. Fleming, Toronto; J. A. Cous-
ineau, Montreal. British and Colonial Land and, Securities
Company, $10,000,000. T. S. Lovell, C. D. Magee, W. Bain.

Columbia Western Lumber Yards, $5,000,000. G. Ruel, S.

P. Biggs, R. P. Ormsby.

-
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BRITISH COLUMBIA

QOutlook for Lumbering Interests—Traauc 1 Northern

Part of Province Being Secured by Edmonton
Houses—Electric Systems

(Stafi correspondence.)
Vancouver, April 19th.

If free lumber is placed on the United States tariff list,
it is expected that benefit will result to one of the principal
industries in British Columbia. Not only will mills at pre-
sent operating be more active, but other plants will be
established. If shingles are also allowed to enter the United
States free of duty, manufacturers here will reap an ad-
vantage. The Canadian shingle market is limited, and the
red cedar article, manufactured on the coast, has for a long
time been largely marketed on the other side of the bound-
ary, despite the handicapping duty of thirty cents a thous-
and. Lumbermen feel that with free entrance into the
States they can compete with American manufacturers of
both lumber and shingles in their own territory.

Two years ago when it was mentioned in these columns
that prominent Americans expected that the tariff would be
so amended so as to allow the entry of timber products into
the United States free of duty. It was with this condition
in prospect that the Brooks-Scanlon interests established a
large pulp mill at Powell River, the total expenditure being
well on for three million dollars. This week, Messrs. W. H.
White and Thomas White, of Boyne City, Michigan, and Mr.
W. 0. King, of Chicago, are visiting Vamcouver, and are
completing plans for the erection,of large lumber mills on
the northern end of Vancouver Island. They bought ex-
tensive' timber areas six years ago, and now propose to
manufacture lumber with the prospect of better markets in
the United States, amnd with better transportation facilities
via Panama. Messrs. White are Canadians, hailing from
near Toronto, though they have been in the United States
for thirty years.

Reorganization of Companies.

The reorganization of the Ocean Falls Company, Limit-
ed, is before the courts. This concern, which has a saw
mill and pulp mill at Ocean Falls, with yards at Prince
Rupert was organized by Lester W. David. Last autumn he
retired when a reorganization took place, Mr. I. Hamilton
Benn representing the English bondholders. There is quite
a number of unsecured creditors, one being the Crane Com-
pany, which is applying for a compulsory winding up order.
The -company has offered a compromise, being that the cre-
ditors take 20 per cent. of their claims in ‘stock, and the re-
mainder in notes at six per cent. extending over one, two
and three years. The suggestion is that the company be re-
organized, with a capitalization of three million dollars, the
former capitalization beino six million,

Just now, too, an advertisement is appearing in the pa-
pers asking creditors of the Powell River Paper Company
to submit their claims to a meeting to be held on April
28th, the company being in voluntary liquidation.

School By-laws Defeated.

A precedent was established for the province last Satur-
day when South Vancouver ratepayers voted down several
money by-laws, includino $450,000 for school purposes. The
by-laws passed were: Roads, $575,000; sidewalks, $30,000;
waterworks, $130,000. Usually, school by-laws are carried,
no matter what others are voted against, it being felt that
educational facilities are imperative. especially when a com-
munity is being settled up. Just what effect it will have in
South Vancouver is difficult to say.

For some time dealers on the coast have feared that Ed-
monton would capture the trade of the northern interior, and
the prospect is that it will get the inside track. Travelling
salesmen from that city have already invaded the territory,
and. to facilitate trade, there will be soon direct telephone
connection from Edmonton to and beyond Fort George.
This line is being established by the railway contractors,
primarily, perhaps, for their own convenience, but it is be-
ing used for general commercial purposes. This means of
communication will give Edmonton dealers a decided ad-
vantace over those on the coast, who are as far from this
remote field as ever they were. With the railway line com-
ing in from the east, shippine to Fort George will also be
easy, the route being by rail to the end of steel and thence
by river.

Many Light and Power Companies.

A statement has been made that the British Columbia
Electric. Railway Company owns all the electric lighting
and tram® svstems in British Columbia. This is decidedly
misleading. This company has large investments in British
Columbia, but it operates only in and about Vancouver apd
New Westminster and south of the Fraser River on the main-
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land, and in and about Victoria on Vancouver Island. It &

nothing to do with the electric lighting system of Nalnim“o
nor with the tram line proposed for that city, neither has #
any interests in interior cities, such as. Kaml Revel-

00
stoke, Nelson, Rossland, Grand Forks, etc. o

: . : Nelson
has a tram line. Prince Rupert is also independent ofal‘;z

British Columbia Electric Railway Company.
Hom. Y. Hori is the new Japanese consul in V.

v an:
havm_g come here from New York, where he was forc:::r.
year in the consulate office there. Mr. Hori is keen on th:

development of trade between Canada and Japan and gi

the assurance that business men can always rely on his

operation in matters of this kind. He points out that ::
new treaty should greatly facilitate the increase of trade
and it is important to British Columbia particularly beca =
being closer together relations are bound to becom > =
intimate in the future. .

Productive Mining Properties.

Mining has been improving in the Kootena
ary districts of late, and a deal at Kamloops i};xgilzgtenom
outside interests appreciate the value of good minins that
positions. An American syndicate, represented b ﬁ Pro-
G. Wallinder, of Duluth, has taken over the Iron L)i X

perty at Kamloops. The Iron Mask was located ail;s,k 8ot
and since then has had different owners, COnSiderable' e
Te

having been shipped: It is proposed now to sink th
200 feet deeper, cutting into other mineralized veins
It is felt that with a few more producin
.- . . . . ro i N
British Columbia attention will be directed 'cogtp pextios in

40 u A he man
mising mining propositions which are to b 2 Dee-
interior. © Touna the

e shafrs

———— D> e

CAPITAL CHANCES

The capital stock of the City Dairy Co S
has been reduced from 81,547,500 to $¥,265$é)oang, Limj
cellation of one-half of the issued common stock OSf' tll:e
pany, being 2,825 common shares of $100 each. the com-

The capital stock of Willlam Ryan, Limi
reduced from $100,000 to $71,500 by the cancetﬁg;iohas been
issued and fully paid shares of $100 each, held b ﬁ of 283
Whyte, of Stratford, Ont. v Mr. John

The capital stock of Stanley Brock, Limj
increased from $25,000 to $250,000, such increl;;es‘:’ has~
of 2,250 shares of $100 each. COnsxsﬁn:

The capital stock of Frederick Stearns
Canada, Lﬁmited, has been increased from $28;0(;:?Dany, of
000, such increase consisting of 10,000 shares of S to $s00,-

. The capital stock of the Dougall Varnish ::5 each.
Limited, has been increased from $200,000 to $ase OMmpany,
increase consisting of soo preferred shares of $Is »000, such

The capital stock of the Canadian Carboﬁateooceach.
Limited, has been increased from $100,000 to 8 Ompany,
the creation of 4,000 shares of $100 each. 500,000 by

The capital stock of the Waldman Company £ A

has been increased from $100,000 to $500 imi
isti 000 < ted
consisting of 300 shares of $I’oo each, i g such incre

The capital stock of the Noisy River T
pany, Limited, has been increased from $Io(:,1:§h°n° Com-
by the creation of 3,000 shares of new stock of $5 :zoac§25’°°°

I ——

LARCER SILVER CURRENCY SUGGEST)

oN
There is no metallic money in circulation R
ridiculously small amount of subsidiary silver t  the
P. Panton in a letter to the Vancouver Nev; S“E‘M S
The per:capita circulation of silver is decreasj s Ad 3
notwithstanding the establishment of a mint atng €ach Vear.
mintage of silver in 1011 was only $08z.679 wh‘ttav“‘ 'l\e‘
25 cents per capita for the new poDulatio; of!(:h Was not
leaving nothing whatever to offset the silyer et t vear
out, and consumed in the arts. . Tt is probabl n lost, , S
isting per capita of silver in‘Canada is n0we that the -
and at the present rate of mintace it will €SS than '™

the meagre allowance of the Indian rvot f;l?oﬁisb? dﬂ“ ‘
? 1

expenditure. n =
The absolutely safe and conservative $r1o t%
of France might well be taken as a model t46 DPer '
The government should order the bullion fo ein ‘m
mines, and coin all that can be obtained I;'Om C%
of the mint is not sufficient. more mintine machj ‘
be obtained, the cost of the machinery beingc Inery o

pared with th9 object to be attained. To provid
000 people with $10.50 per capita will req“iree',m R

the amount of nearly $75,000,000. I
at the rate of $30,000,000 per annum O ‘
¥ Tt oy » SO :
Assuming that immigration and births wil?:gg thhg
annum to Canada’s population, it would requi 500,000 per

tional $6.000.000 per annum to keep th, - an
o e v &
allowing for loss. wear and tear. ang i PEr capity

j s I
The new coinage should be largely umption Sn

unlimited leeal tender, like those of theStandth

United

»
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TORONTO AND THE STREET RAILWAY

Chairman of Transportation Committee’s Memorandum
—Revenues and Charges

Toronto’s revenue from the street railway for 1911, as
given in the city treasqrer’s_ last report was $772,108. This is
the gross revenue. It is this gross revenue which usually ap-
pears in the press and a great many people appear to regard
it as net. The returns for 1912 exceed those of 1911 by about
$100,000. But in place of the city getting from $800,000 to
$900,000 each year from the railway, the actual income to-day
is only about $125,000, states Alderman S. Morley Wickett
in a memorandum submitted to the transportation committee
of Toronto city council.

From a special return which I have been favored with and
from additional information from other quarters the approxi-
mately complete figures for the last four years, which, as the
latest may probably be assumed to be the most productive
years, are as follows:—

The city’s expenditure on street railway :—
Repairs and

Pavements. Reconstruction. Interest. Total.
1909 .. $24,882.77 $232,251.62  $160,000.00 $417,134.39
w010 ... 78,138.04 235,942.72 160,000.00  474,080.76
1911 ... 342,004.51  201,350.70  160,000.00  703,454.21
1912 ... 150,462.23 314,186.36 160,000.00 624,648.509

$2,2!9,3]7_95_
Re item of $160,000 as interest: For some curious reason
the city, states Mr. Wickett, has been assuming the entire cost
of track pavement instead of charging a fulr.propornon to the
local properties; thus Yonge Street properties, for example,
pay only for pavements between the sidewalk and the track,
the city paying for the surfacing of the area covered by the
double tracks and devil strip. This means that altogether the
city has paid for some $4,000,000 of pavements, of which at
Jeast one-half might and should have been charged as a local
improvement. Interest on this sum at 4 per cent. is $160,000,
'hich may be taken a; a rO.ug'h approximation. This e o
interest, it will be potlced, 1s over one and one-half times the
jtem of rental for right-of-way.
The city’s revenue from street railway :—

City’s Per-  Rental of
centage. Right-of-way. Taxes. Total.
1900 ---- $507,827.40 $82,127.62  $50,326.34 $640,281.45
1910 ---- 596,207.35  83,040.58  48,142.37  727,480.30
w911 .... 087,650.44  84,458.20  50,119.60  822,228.24
wiz ... 798,058.66  90,058.00  52,137.30  042,053.96

83,132,043.05
The surplus revenue over expenditure :—

IQOQ  rcvorvecrit it i $223,147.06
BRRD e e 253,300.54
FOIT ... cvcecvv coiiiiniieal 118,774,03
PR e e 317,405.37

$012,726.00

which means a vearly average for the last four years of $228,-
481, This sum, however, is subject to a proportion of the

Ling fund charges on outstanding pavement bonds ($1,300,-
000 net), which may be placed for each year at somewhat over
$100,000, thus leaving the city a net revenue from the railway

S opany of $125,000.

Taxes and Revenue.
As regards the taxes paid by the Toronto Street Railway
Gl.l‘l"ny the rolling stock is exempt. The taxes indicate a
: jon of approximately only two and a half millions for
B company’s land, buildings, machinery, poles, wires and

Out of the net railway revenue the city must in future
ot interest and sinking fund on costs of railway pavements.
i'h"'nﬁ'anchise expires 1st of September, 1921. In the past
. winking fund charges have been issued on a basis of retire-
Wg ten-year periods. From now on if all such payments

> be cleaned up by the expiry date of the franchise, the
charges for sinking fund will be higher in proportion,
the Alderman, to the growing shogtness of the due
the pavement bond issues. Even assuming that the city’s
s railway revenue will increase substantially, this means
: the last year or so of the franchise the city may
o out for railway pavements and sinking fund charges
much all the moneys it will be receiving from the com.
The actual situation will depenq on the earnings of
ny, the class and extent o_f railway pavements the
and the condition of repair in which such pavements
itained.  The outlay for railway pavements will

,4"”:

THE MONETARY TIMES

775

likely be higher than in the past on account of the city laying
heavier road-beds than formerly, and in view of the contem-
plated extensions to street railway lines.

Outlook Compels Attention.

The outlook for the last few years of the franchisg directs
attention to the system of civic financing in connection with
past surpluses.

In the first place, to appropriate these surpluses for
general city purposes and then borrow fresh money for pave-
ments is a costly and an unbusinesslike policy. It is a policy,
moreover, which leads the public into imagining a larger
surplus than really exists.

. In the second place, to build street railway pavements en-
tirely at the expense of the city, instead of charging a fair pro-
portion as local improvements is not equitable.

Had the local properties been charged their fair proportion
there would have been little if any outstanding liability such
as now stands against railway pavements, and must be liqui-
dated out of general taxes during the next few years. On this
item alone the city is out about $2,000,000.

If no action is taken the city will have to face an un-
necessary bill of another million before many years are over,
concludes Mr. Wickett.

Moreover, a decision on this point is advisable with a
view to a civic policy in connection with our own lines. To
charge the civic system with the entire cost of surfacing pave-
ments places a burden on this system that cannot fairly be
charged as part of capital cost.

T L
LONDON STREET RAILWAY COMPANY

The London Street Railway Company’s annual report,
showing the satisfactory progress the company is making,
the principal returns are given below. Mr. H. A. Everett,
president of the company, remarked that ‘““the expected in-
creases in gross earnings and surplus during the past vear
have been exceeded, and, as general business prospects in
the city at present are good, our anticipations for the coming

year are that it will be the best year in the company’s

history.”

Earnings: 1011, 1912, Increase.
Passengers . ...... $274,887.95 $301,106.62 $26,308.67
Miscellaneous 4,718.08 5,034.40 315.42

Gross earnings .. $279,606.93 $306,231.02 $2(),624.0(r

Expenses:
Maintenance :
Ways and struc-
TUPeS ' il -8 22,325.01 $ 23,743.37 8 1,417.46
Equipment . .. 30,337.48 28,516.55 1,820.93"
Transportation :
Power plant ...... $ 35,556.80 $ 40,015.00 $ 4,458.29*
Car service ... ... 74,085.08 86.367.60 11,381.62
S SRR 20,530. 50 31,635.58 2,104.99
Total operating
expenses . .... $102,736.76 $210,278.10 $17,541.43

Net earaings. .5 37 $ 86,870.17 8 05,052.83 B 0,082.66

Deductions :

Interest on honds.. § 28,750.00 $ 28,011.00 $ 161.00
Interest on overdraft

03.80 ..eals 93.50*
Total deductions. 8 28,843.50 $ 28,011.00 8 67.41
Net income ....s...... 8 58,026.58 B 67,041.83 § 0,015.25
* Decrease.
————_—

CUNARD COMPANY WILL MAINTAIN WEEKLY
SERVICE

In the Canadian trade we have last vear had the advan-
tage of a full year’s working, and the results naturally show
a great advance on those on the previous vear, said M. A.
Booth, chairman of the board of directors of the Cunard
Company, at the annual meeting. When the two new steam-
ers. Andania and Alaunia, are placed in the service, as they
will be during the current vear, we shall be able to main-
tain a weekly service between London and Montreal during
the St. Lawrence season, and we shall then be able to look
forward to still more satisfactorv results.

_—

.. The North-Western National Insurance Company, of
Milwaukee. Wis., has been licensed to transact ‘throughout
Canada the business of fire, hail and tornado insurance.

ggén?uy M. Harris, Winnipeg, has been apnointed the chief

g
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ASSESSMENT LIFE INSURANCE

Demand Shows Decrease—Death Claims are Increasing—Year's Record Shown in Tabular Form

By W. H. ORR

Another year’s record of the operations of the assessment
life societies has been compiled, and it may now be seen how
this compares with the record of previous years. We will give,
herewith, a compact view concerning all the societies doing
business in Canada, embracing not only those which confine
their operations to this country, but also those deriving the
major part of their business from foreign countries. Promin-
ent among the latter are the Independent Order of Foresters,
Toronto; the Royal Arcanum, of Boston, Mass. ; the Macca-
bees of Detroit, Mich.; and the Knights of Pythias, of
Indianapolis, Ind. How those four strong societies have fared,
of late, in the matter of growth or decay, is shown by a state-
ment of their dimensions, a few years ago, when their death
losses were comparatively light, and their dimensions at
present, embracing a view of the much heavier mortality with
which they are all now afflicted.

The full figures for these four associations will be found
close to each other, in the centre of the more comprehensive
statement, which embraces nineteen societies. But for more
careful study, we give, herewith, as statement of the condition
of these four prominent societies, in the year ending December
31st, 1906, and that of December 31st, 1912, as follows :—

Formerly.

Name. In Force. Deaths.
Independent Order Foresters ... $258,695,000 $2,163,718
Royal Arcanum  ...ceceeeeones 514,530,500 7,704,486
MACCADEES - vivfsssonainvnsssssnass 357,470,200 2,977,180
Knights of Pythias  ........... 125,445,000 1,593,260

£ 512 1 i e B AR R $1,256,140,700  $14,438,653
At Present.

Name. In Force. Deaths.
Independent Order Foresters .... $241,410,129 $2,466,257
Royal Arcanim c.c.eeovaonnoes 482,516,863 8,164,659
Maccabees  J ahsiliive s s sime 331,072,040 3,711,476
Knights of Pythias ............ 99,282,006 1,624,407

Potalas .o S i s $1,155,181,044 $15,066,889

This statement shows that in the past six years, 1906 to
1912, not only have the efforts to increase their dimensions
proved disappointing, but that upon a greatly decreased mem-
bership, the mortality has made an increased call.

The insurance in force is now less by $100,059,746 than it
was in 1906, but the yearly death claims, instead of being
less, as one might expect, are greater now than then, by no
less than $1,528,236 in those four leading societies.

Records Do Not Improve.

But while that is the record for such strong societies, de-
riving their strength from wide-spread and variable communi-
ties, it is worse in a society confining its membership almost
entirely to Ontario. Originally connected with the lodges of
Workmen throughout the United States, the Ancient Order of
United Workmen of Canada, whose headquarters are at Oril-
lia, broke away from their American brethren on account of
having death calls from the more southerly lodges. They gave
notice to their brethren across the line, that after a certain
date they would keep their funds at home, because they felt
that the climate of Ontario and Quebec would give them a

more favorable mortality than was being experi

cqn_nection _with the State lodges of In%iang, rﬁ:ﬁ?:skw
ginia, Mississippi, Missouri, Alabama, etc. For a tim =
seceders certainly did gain, and many new members w o
tained. The inducement was that the death losses coi:];o*’.
met by a yearly assessment of $7 per $1,000; and, as $ be
was the regular certificate, this "was very éheap' ins 2080
while it lasted, and especially so in the case of elde luranct
not exceeding age 44. e

Will Go Into Operation May First.

This mistaken idea of carrying fathers an 2
form rate, continued with slight alteration in ?8;;11?1:&1‘ .
when a more sensible, or graded system was ado’pted g
new entrants. for all

Under this new system, the young man
74 cents, while his father, aged 44 wou%d pay §§;§ ‘Zould
at eqch monthly assessment. But here a mistake vlv) y sl'm
ed, in that all the old members were required to a]: .-
this graded rate,not upon their then attained ages bu: ange to
ages of 5, 10, or 15 years previously, at which the’y h :p-ox.’ the
Consequently while new members would be payina Joined.
properly due to say, age 27 at $1.02 per month, per $8' a rate
old member, who joined at age 27 long year,s ago 1,000, the
now, say, 43 years old, would be only paying the’ and was
27 rate of $1.02, whereas he ought to be payin s e age
new-comers’ $1.02 each month. g $2 to the

This inequity could only end in on .
continue to a natural conclusion. The erio:v?;{s ‘(f)nilillowea w©
the managers after it had become too late to rectify j Y Seen by
lines. Thousands of the old members had diedy 1,; o

the order without paying up, and hence a loss w’h.crhhad left
sequent action could repair. And to make mattel no sub.
provision was adopted under which every member IS worse, a
years of age could cancel his certificate and withd reaching
one-half of all the money he had paid in. Only reguh D

thg pfﬁcers decided to do something towards reec.ensly have
original error of rating the old members upon (t?ilfyxng the
which they entered, instead of upon the attained age§ ages ar

This step was met with much o iti
h pposition i
operation after the 1st of May. » but is to £0 into

Need of Reserve Fund.

The record of the United Workmen

of the following table respecting all theaggz?ertsi ohek

ness in Canada. It follows that of the Ancie$ do‘ng busi-
Fprestgrs, and makes a marked contrast “e,?th Ordet of
ciety, in the ‘‘Assets per $1,000.” The reason ; thar go
the Ancient Order of Foresters maintains an : a this js that
serve fund,” just like an ordinary life insuran Squate e,
which fund is now $140 per $1,000, where the Ace . COmpany
United Workmen had, a year ago, $28.14 andnck‘-nt 4
$20.04. Its $1,507,023 of a year ago has dr’opped S :
055, and is growing less and less as each month’s Kl b “.oa,.
met. Its death losses of 1903 were only $742.8 emandsg are
upon a much smaller business in force, have ora 00, and pow
811 during the year 1912, hkdrei $1,401..
; Inh the; foll?wing statement  figures & >
or each society as found in the chart publj s Riven
Company, of Toronto. It will be nolt)icelllstlile;g }:g the 3

two years when assessmentism was flourishing € Tesulrg for
and then for the last two years, 1911 and ro are firse Kiven,
conditions may be compared :— 912, so thas the

Assessment Life Insurance Associations Doing Business in Canada.

Name of During Insurance New Insurance
Society. Years. In Force. Taken.
AuGient ..., 1908 $1,749,510 $ 601,321
Arder i iae 1909 1,787,952 377,281
o R 1911 1,066,076 265,115
Foresters ....... 1912 2,152,753 401,383
Ancient = vivv.s 1903 72,388,500 3,715,000
CEaer. 5. e 1004 69,471,500 1,852,000
Llnited = e, 1911 66,770,500 1,424,000
Workmen ....... 1912 51,003,450 389,000
Canadian ..vooé. 1003 52,808,000 7,093,000
Order =5, 2005 1004 57,175,000 7,175,000
of R 1011 82,707,000 8,725,000
Foresters ....... 1012 86,078,000 8,515,500

Insurance

: Claims Net
Terminated. Paid. Assets A‘ms
$ 236,710 § isany $ 153,008 Per 81,000
334,848 15,722 178,650 $ S5
193,670 10,084 254260 ase
215,606 6,054 302,022 12018
T

3,527,000 742,800 447,377 e
4,769,000 868,060 530,742 a8
2,706,300 1,082,052 1,507,025 g
6,006,050 1,401,811 1'022:955 : 28 g
2,086,302 268,607 1,553,347 ¥ &u
2,898,000 - 343,767 1,703,026 - 29.4¢
4,030,000 500,570 3.010,440 - 3rad

4,336,000 508,051 4{__3'77«:9“-; SRt

by
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Assessment Life Insurance Associations Doing Business in Canada.— (_ontinu.d)

Name of During Insurance New Insurance Insurance Claims Net Assets
Society. Years. In Force. Taken. Terminated. Paid. Assets. Per $1,000.
$ $ $ $ $
Canadian ....... 1907 3,374,000 448,500 358,000 17,100 96,892 23.46
BRI e 1908 3,308,000 549,500 014,800 16,081 102,273 28.72
B ds ... 1911 2,703,191 150,250 341,500 24,868 140,518 47.75
WS ... 1912 2,692,276 223,000 233,014 27,624 166,232 61.74
Catholic. ....... 1907 133,500,500 11,497,000 6,031,000 1,185,000 1,522,446 11.40
Order ....... 1908 139,102,250 13,050,750 75455,000 1,175,000 1,871,235 13.45
of corens. 1911 153,501,250 11,190,500 5,790,250 1,408,000 2,055,233 18.13
Poresters ....... 1912 152,303,000 8,129,500 9,357,759 1,450,750 3,002,295 19.70
Satholic. ....... 1903 24,823,000 1,946,500 788,500 237,700 i65,801 6.68
S EE A 1904 26,072,500 1,919,500 389,000 284,500 167,242 6.41
BaNeht ....... 1011 29,040,500 2,326,000 1,600,000 391,000 644,132 22,18
Association ...... 1912 20,024,000 2,312,500 1,428,500 452,000 603,726 20.17
... 1903 25,045,511 2,461,059 1,240,644 172,006 457,429 17.84
Friends, ....... 1904 27,189,007 2,251,203 1,037,024 232,413 500,304 18.02
Head Office, .... 1911 35,524,078 3,223,750 2,008,931 335,870 994,496 27.99
Hamilton ...... 1912 30,108,447 2,785,414 2,371,107 334,394 1,057,302 29.21
Home e 11003 23,374,500 2,031,500 738,660 207,213 200,528 12.43
Circles, ....... 1904 24,003,700 1,730,000 903,060 277,493 278,230 11.54
Head Office, .... 1911 26,837,423 1,302,500 1,272,416 300,007 283,722 10.53
Torontdo  ...... 1IQI2 20,042,929 862,000 1,661,003 360,015 300,768 11.76
Commercial .... 1903 1,841,000 103,000 93,000 22,000 48,646 206.42
Travellers ...... 1904 1,855,500 142,000 98,500 29,000 52,218 28.14
Mutual ....... 1911 2,180,000 238,000 178,000 26,000 65,872 30.22
R ... ... 1012 2,256,000 232,000 156,000 34,000 71,218 31.57
B 1906 514,130,500 17,817,500 54,605,000 7,704,486 4,760,515 9.25
Arcanum, ....-- 1907 504,043,548 17,026,500 26,213,482 7,931,901 4,012,569 9.13
Head Office, .... 1011 487,092,345 20,409,500 23,304,882 8,051,718 5,805,601 12.08
Boston, Mass. .. 1912 482,516,863 19,742,000 26,145,502 8,164,659 6,815,453 14.12
Independent .... 1900 258,605,000 20,000,250 19,100,250 2,163,718 0,666,524 37.37
Ehder  ....... 1007 264,960,142 31,145,785 22,750,454 2,368,774 10,456,211 39.46
Foresters, ..... 1911 242,093,787 23,042,047 22,216,804 2,412,402 17,623,872 72.80
Toronto ....... 1912 241,410,129 25,203,412 25,977,070 2,460,257 19,508,403 80.51
Knights ....... 1906 357,470,291 16,466,000 34,172,070 2,977,181 6,547,223 18.32
Maccabees ..... 1907 350,327,018 21,810,250 28,052,623 3,253,075 6,000,744 19.98
LR (8 333,005,582 33,150,500 33,010,124 3,508,889 10,341,246 30.04
. 1012 331,072,046 37,037,500 38,731,037 3,711,476 10,734,689 32.34
Knights ....... 1906 125,445,000 19,740,000 11,500,500 1,593,269 1,781,261 14.20
of cesesss 1907 124,911,500 15,542,000 16,075,500 1,647,000 2,129,895 17.05
Pythias, .....-- 1911 99,709,493 18,277,424 24,615,636 1,660,384 3,046,642 39.55
Indiana ....... 1912 09,282,006 12,840,642 14,970,129 1,624,407 5,017,863 50.54
ey .. 1906 25,338,500 2,740,000 045,000 180,884 485,887 19.18
fellows  -..-.-. 1907 26,702,750 2,508,500 1,144,250 204,250 547,851 20,52
ief, S s. o 1911 32,153,250 2,631,000 1,358,500 228,725 997,055 31.03
Kingston -.:-- 1912 33,396,000 2,679,750 1,440,000 271,500 1,122,901 33.62
Orange -.----- 1906 4,498,500 296,000 431,500 56,061 7,202 1.61
Benefit  ....... 1007 4,511,000 301,000 378,500 57,944 10,602 3.37
Fund, ---cccc- 1911 5,218,370 661,000 631,000 71,329 38,107 7.30
Toronto ....... 1012 5,505,500 1,168,000 700,500 78,721 30,105’ 6.09
Royal  <eeeere- 1907 6,146,750 398,250 628,250 88,750 124,600 20.29
Templars ..,... 1908 6,013,500 427,125 560,375 88,442 172,047 28.61
of Temperancg, . IOII 5,870,750 316,000 308,500 90,848 320,731 54.55
Hamilton ...... 1012 5,910,500 365,000 334,250 107,053 349,058 59.05
Sons Of c.eecc- 1906 4,249,800 250,000 138,100 32,050 62,438 14.27
England, ...... 1907 4,374,850 254,500 120,550 37,500 71,768 15.74 |
Head Office, .... 1911 4,756,450 156,750 136,400 57,550 67,701 14.25 |
Toronto ..----- 1912 4,619,150 163,675 300,075 44,000 74,160 16.08 |
|
Sons of ..eccc- 1906 5,878,250 595,000 574,520 56,750 236,096 40.17 |
Scotland .. --c- 1907 5,900,500 562,000 540,750 55,000 244,464 41.43 |
Benefit Ass’n, .. 1011 5,381,637 256,750 511,500 53,000 415,533 77.21
Toronto ----e: 1912 5,236,387 244,750 300,000 84,250 453,018 86.51 |
..... 1906 11,735,750 1,000,750 803,000 70,164 100,523 17.00 :
Sethe ... 1997 11,777,750 1,015,750 969,750 85,048 222,443 18.87 |
R 13,536,842 ”'31-500 1,187,750 00,007 367,551 27.15 |
London, Ont. ... 1012 13,042,743 2,285,100 086,199 110,700 422,376 30.30 ‘
,‘ﬁ: S g - —_— !
~ The school by-law for $450,000, the hospital by-law for The number of directors of the General Railway Signal |
s 500 and the fire halls by-law for $85,000 were defeated Company of Canada, Limited, with head office at Lachine, 2
: g{ ¢h Vancouver, B.C. Que., has been increased from eleven to twelve. !‘
Canadian Fire Underwriters’ Association have re- L Mr. Avern Pardoe, who has been on a business trip to |
739 T : 4 ondon. is expected to be in Toronto next week. Mr, Pardoe
duced all rates é:lglobaét 19, PET.CEML, I, CONSEQUENSEOL W0- . aoquired a_seat on the Toronto Stock Exchange. shortly |
i Wts in t fire protection.. " : before leaving for London. |
|
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CANAL STATISTICS

Wheat Traffic Last Year Totalled One Hundred and
Thirty Million Bushels—Opening of Navigation

Sixty lake freighters laden with approximately 12,250,000
bushels of wheat, oats, flax and barley left Port Arthur and
Fort William on Saturday last bound for eastern ports, thus
opening the navigation Sseason.

The total volume of traffic through the canals of the
Dominion during 1912 was 47,587,245 tons, distributed as

follows :—
Increase or

Tons. Decrease.

Daglt Sre.Matie i e 30,669,655 + 8,717,946
W T R e B S U D 2,851,015 + 314,286
O UL AWEENCR | - 2 sidarviniois o:d wisls 3,477,188 + 371,480
EhamBly e T e sy 618,415 + 18,586
B DPeteris . iy e S S b g 74,800 —_ 489
e g R O s i 0 170,081 + 6,624
R R LR e e s 302,350 + 72,279
D2 b L R S T O AR et e 160,133 — 12,004
g e U e R S e 77,150 - 10,860
St Bndrew’s | i iy R 05,549 + 48,414
otale . Cooii sl S S ey 47,587,245 0,556,802

It will be observed that the increment for the year 19012,
as compared with 1911, was 9,556,802 tons. This was equal
to 25.1 per cent.

It must not be assumed that the net business
of the canals amounted to . 47,587,245 tons. There
is duplication to the extent of several million tons,
and unavoidably so. For example, all traffic between

Fort William and Montreal is first credited to the
canal at Sault Ste. Marie, then to the Welland Canal,
and finally to the St. Lawrence Canals. In the same way,
freight shipped from Ottawa to New York finds a place first
in the returns of the Ottawa River Camals, next the Lachine
Canal, and lastly in the Chambly Canal, states Mr. J. L.
Payne, comptroller of statistics, in a report just issued by
the department of railways and camals.

Crowth During Past Decade.

The following statement shows the growth of traffic
through the canals of Canada during the past decade:—

IG03 . AR e A i S B 0,203,817 Tons
2004ty el e e e g S.oeh 236"
o] RGP L ars b CER S Q371 Pk %
TESO00 < O N T e e e 10,523,388 ... ¢
L0 ARG v e O 20,543,639 ¢
TOOR i, 3mSR S oo vl o e 17,802,820 8¢
000 7. iR el s O M 33720748 ="
;104 Lo Rt g s T R e e 42,900,608 ¢
10 ) & leaaliapager fpt b T oA T S L I 28030385 12
TOI2 . e ST Sl e e 47:587 s o

It will be seen that the expansion for the ten year period
between 1903 and 1912 was equal to 417 per cent.
The ratio which each of the foregoing classes bore to

the total volume of traffic during the past three years is
shown in the following statement:—

1910. 1911, 1012.

: T % %

Agricultural products . ... il 10.2 14.2 14,51
Antmal products- L ot 5 .04
Mamfactures: v CLin LSS vina 8.2 02 4.68
Eroguce: ‘of’ foresta’ L0 o iR Ao 3.9 4.0 3.43
Produce-of  mined o il i b e i) 79.5 75.5 77 .34

Total Volume of Traffic.

The rapid settlement of the Western provinces has
created a steadily deepening interest in the movement of
Canadian wheat. From 1895 down to 1909 a separation of
Canadian and American products was mot made in canal
statistics ; but since tle latter year a careful record has been
made of the facts in that regard. The following shows the
volume of Canadian wheat brought down through the Can-
adian canal at Sault Ste. Marie:—

Bushels.
T3y 3 SIS S 0 I N R 48,047,833
3y (o SO R e R T e T 51,774,833
NOEY R R iR 63,641,000
- S S e Bl S SRR B e I A G 83,743,034

The foregoing figures do mot represent the total volume
of Canadian wheat which came down from the Northwest in
1912. They have reference wholly to the number of bushels
which passed through the Canadian canal at Sault Ste.
Marie. There came through the American canal at that
point 23,020,833 bushels. It was also ascertained from the
customs - department that 10,724,408 bushels of C‘:-madmn
wheat went out from Duluth in 1912 in bond. Of this latter

~first quarter, the Italian newspapers express the

Volume s0.

quantity 7,646,634 bushels had been accounted for in he
totals of the two canals at Sault Ste. Marie, leaving 3,078
2.64 to be adc]ed to the figures just given. The total 4
;1ty Olf) Cana%mn whegt Ik?oved by water in 1912 would ?:;:
ore be 109,842,031 bushels, as compared wit 622
bushels moved in 1911, = i 748

Without reference to which of the two canals used
at Sault Ste. Marie, the account with respect to g:nsaa“
wheat might be presented in this form :—

From Fort William .
From Dultuth, in bond: i idsi ol B

99,117,233 bum
10,724,798 do.

....................... 100,842,031 do.

The account is still incomplete. Canadi
amount of 2,828,080 barrels pl;ssed throsgﬁnthiouéa? o
and American canals at Sault Ste. Marie, and allowin
bushels of wheat to the barrel, this would me:’an an adm
of 14,144,000 bushels, bringing the final total of Ca 5
waterborne wheat up to 123,086,031 bushels, nadias

Total

———a

VALUE OF LIFE INSURANCE

IX.
Endowment Policies

By C. A. Hastings.

There are not many forms of assurance that
but this is one of the few, as most men can tel‘iir;,o‘kln°"‘ll.
at the end of the contract the assured receives a fixeq' that
and, in the event of premature decease, that sum is
to his beneficiary. This form of assurance is v-irtup;A
option policy, for the assured is given twenty or thi ally an
to make up his mind—whatever the period of contra,
be—and then he can either take the cash, an annu~ct
more protection, or a combination of. these. 1ty. buy
Although this form of protection costs more th
ordinary whole life policy or a twenty payment life an an
I maintain that such an investment as this is prefe licy,
many others, on the grounds that the majority Ofr‘bh w©
are totally unfitted by either experience or by tuitio
selection of other securities. 3 N for the

Reduced Bonus is Most Remoate.

On the other hand, any intelligent per

devote a little time and thought can find em%los;:enwb will
savings—whatever the sum—in assurance, either bt for his
or other periodical deposits. The more thorough thy .annuyal
taken, the more clear will it become that, dealing Witehm

class life office, the idea of a possibly reduced boe firse.
is most remote; in short, the element of doubt NUus rate

come in at all: it is otherwise with com i S
g panies not
dends are spasmodic. whose givi.

Two Points for Consideration.

There are other points to consider besi
additions, and they are exemption from incc(:;:gefa;he bonus
tection afforded to the assured, which is worth at' the pro-
least one per cent., and the absence of risk of los the very
poor investments. = ““'Om
Comparing this class of investment with th
of any gilt-edged security, endowment assuranc:
hold its own, to say nothing of the fact that it can bih well
on the instalment plan, and, from the standpoi M
business man, it is the most popular, and, in Sommt of the
the best form of life assurance. e TeSpects,

The following articles in this series h
peared :— b alr% ap-
(1) March 1st—How to become one’s own ;
(2) March 8th—How depreciation of assets ff;?,s‘f:"
(3) March 15th—How to borrow at a Profit met.
(4) March 22nd—The automatic production.of N
((g) March 29th-—How to redeem debentures. Capital,
(7) ‘April 12th—How to protect capita W Dreserye it
(8) April 19th—Short term policiels). e ety Stc,

————e—

ITALY’S STATE INSURANCE

) April sth—Value of goodwill and ho

The national life insurance system has o
operation in Italy for over three months, the o
tion having commenced operations at the be i
present year. According to the results achieve:iml

i

dning
The po]ggixensi s
(o] represent

Eey

the state monopoly will be successful.
during the three months are declared t
of /2,580.000. This amount is claimed to affor

of the confidence of the population in the stat, ad
although it has to be borne in mind that the € IDStitye;
compulsory, as the law of 1912 prohibits hconﬁ,d
effecting life insurance with forejern insﬁmﬁonsﬂi&na ,

it

tom
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INDUSTRIAL CONDITIONS ON PACIFIC COAST

Conditions Thought to be Ideal for Shipbuilding—
Agricultural Produce—New Officers of Victoria
Board of Trade

As to the economic importance and the great desirability
of establishing shipbuilding om this coast, of provuln_]g; ade-
quate drydock facilities, and of the erection of grain ele-
yators to take care of the western grain shipments, there
can be no doubt, remarked Hon. W. R. Ross at the annual
meeting of the Victoria board of trade.

“As the report of the board of trade ably points out,”
said he, the industrial conditions on the western coast are
peculiar, and the object should be to build large industries
into which the high price of labor shall not enter as a de-
terrent factor. Shipbuilding is certainly one of those in-
dustries, and, with shipbuilding, is, of course, closely allied
the question of adequate drydock facilities. The erection of
grain elevators, and possibly of large flour mills, is another
such undertaking entirely independent of the condition of
the labor market. I should add to these an iron and steel
industry, once we have solved the fuel problem, or that of
electrolithic smelting ; beca}xse, while high priced labor does
enter into the smelting of iron and the manufacture of steel
products, the other conditions of accessibility of the iron de-
posits, the contiguity of lime, and the cheapness of water
transportation, etc., are sufficient to offset that factor.

panama Canal and Competition,

“Talking of labor, none of us wishes to see the scale of
wages reduced in this country, especially in the face of the
greatly increased cost of living, but we must mot lose sight
of this fact, that until the rate of wages becomes equalized
throughout the industrial world, the great majority of pro-
ducts which we could manufacture for ourselves cannot he
manufactured by reason of the rates of wages which prevail
in Europe and on the eastern side of this contiment; and
this condition of affairs will be more or less emphasized

the completion of the Panama Canad, whereby the pro-
ducts of the eastern world will be brought more keenly into
competition with our own. T_herefox:e, as the report sug-
<. vou must look to those industries and those activities
which do not depend for success upon cheap labor.

“Shipbuilding is pre-eminently one of these, and I sin-
cerely hope that the parliament at Ottawa may see its way
clear to work out a system of encouragement that will h.e

ve in bringing out its establishment not only on this

st, but on the Atlantic coast as well. In time I see no

coast, why the shipbuilders of experience and financial

ability in Great Britain should not tx"arn'sfer' a portion of

their operations to both coasts with thl.S in view. The con-

ditions on this coast Afor shipbuilding, it seems to me, are
”

Must Depend on Prairies a While, :
Mr. Ross stated that the population of British Columbia
45 increasing at the rate of 75,000 or 100,000 annually.

“If vou estimate the consumption of agricultural pro-
at $80 per head per annum, which I think is fairly con-
tive, you see at once that 75,000 persons would consume

000 worth, being the amount of annual increase of
mption. In 1910 the imports amounted to $14,§50,ooo,
and the home production to $14,400,000. In 1012 th.e imports
amounted to $15,250,000 and the home production $22,-

“They show that while we have not by far been able to
for our own requirements we have advanced very
idly and substantially in that dlrectlon: You must re-
i ber. too. that we shall never reach a time when we shall
o to imro-t laroelv of agricultural products, because the
i s include tropical fruits and other fruits out of season,
Until the northern country is fully develppqd. which is ad-
rably adapted for stock raising and dairying, we must de-
on the prairies for our meat supply and outside sources

our dairy products.”

yvictoria Board of Trade Officers.

~ The newly-¢lected officere of the Victoria board of trade
President, Mr. T. T. Shallcross, who was re-elected by
jon : secretary-treasvrer. Mr. F. Elworthy, who has

" that position for fourteen vears. and the council con-
of Messrs. Simon Leiser, T. C. Fraser, D. R. Ker. C.
grin, J. L. Beckwith. R. I. Drury, A. C. Flumerfelt,
“Thomson. M.P.P.. H. T. Bullen, Beaumont Boggs,
m, Cantain W. H. Logan, H. A. Munn, J. T. Mara

g1s0n

e Bt

orboro’s board of trade’s new officers are as follows :
nt, Mr. C. T. Pennefather: vice-president, Mr. J. J
treasurer, Mr. James Hamilton.

.
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UNITED STATES POLICYHOLDERS AND
INCOME TAX

Co-operation of Companies—Concessions and Alterations
—Should Include the Exemption of all Insurance

“Policyholders are to be congratulated upon the hearty
co-operation of life insurance companies all over the United
States in an effort to obtain the important amendments to
the income tax section of the tariff bill needed for the pro-
tection of their interests,’”’ stated Mr. Robert Lynn Cox.
gemneral counsel and manager of the Association of Life In-
surance Presidents. ““While it was reported about two weeks
ago that the tariff bill was completed, that no hearings
would be given and no amendments would be made, life in-
Surance men have been able to impress a few of the leaders
at Washington with the justice of their claims that much
ambiguous language should be cleared up and the bill other-
wise amended. The leaders at Washington do not yet seem
to recognize clearly the essentially mutual character of life
Insurance as compared with businesses orgamized and car-
ried on solely for the profit of stockholders. That the lead-
ers have recognized this distinction to some extent by ex-
empting mutual savings banks and fraternal insurance So-
cieties, leads to the hope that a continuance of co-operative
efforts among life companies may in the end obtain justice
for their policyholders.

“The leaders have not granted the request of com-
panies for the exemption from taxation of policyholders so-
called dividends or premium abatements. Apparently they
are mot yet impressed with the strong arguments. that have
been presented on this subject from many sources.

Incividusl Raturn of Mo'do .

“Some of them seem to see only the many millions of
dollars involved in dividend abatement of premiums and do
not perceive that the aggregate is made up of small individ-
ual returns to each policyholder. The point of view of the
policyholder still remains to be brought home to them ef-
fectively. Again, the technicalities of life insurance serve
to confuse the mind and delay the granting of exemptions
from the tax of all proceeds of policy contracts regardless
of their form,

“While the leaders have practically conceded language
that will clear up the ambiguity of the original bill so that
proceeds of life policies paid on the death of the policyholder
will not be taxed as principal, yet the wording is so phrased
as to raise a question as to whether other forms of insur-
ance are exempted as well,” thinks Mr. Cox.

Definitely Agreed Upon,

“One change that has been definitely agreed upon in-
sures the exemption from taxation of the net annual increase
of reserves. The revised language in defining the exemp-
tion permitted insurance companies, specifies ‘the net ad-
dition, if any, required by law to he made within the year to
reserve funds’ but excepts ‘dividends, or return of premium
payments, paid within the year on policy and annuity com-
tracts,’

“It will thus be seen that the companies must continue
to co-operate in the effort to obtain full justice for policy-
holders, which should include the exemption of all insur-
ance conducted on the mutual or participating plan, whether
in mutual or stock companies, as was provided for in the
Income Tax Law of 1894,” said Mr. Cox.

“The amended bill will probably be reported by the ways
and means committee at once and it will then be possible
to ascertain the exact phraseology needed to make it con-
form to the views of insurance men, and bring it into har-
mony with the other exemptions granted to business institu-
tions conducted on the mutual plan and mainly in the ine
terests of persons with small incomes,?”’

UNITED STATES MARCH FIRE LOSS

The losses by fire in the United States and Canada
during the month of March, as compiled by the New York
Journal of Commerce, reach the sum of $17,511,000, as com-
pared with $16,650.850 charged against the same month a
vear ago. The followine table gives a comparison of the
fire losses for the first three months of 1013 with the same
months of 1912 and 19171 :—

EEm——

1011. 1012. 1013.
BanuBTY  Th e 821,022,450  $35,653,150  $20,103,250
FEhtdayv. i s 16.475.000 28,601,650 22,084,600
B e 31,560.800 16.650.850 17,511,000
Total 3 months. $60.007.250  $80,005.650  $50.788,850

Canada’s fire waste during March, according to The
Monetarv Times’ fire record, amounted to $1.710,756, the
total for the first quarter of the vear being $7,661,527.
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RECENT FIRES

Weekly Register of Fire Losses
and Insurance

Monetary Times’

Craven, Sask.—April 15.—Prairie fires in vicinity.

Ingersoll, Ont.—April 19.—Dr. Sturgis’ residence, North
Oxford.

Medicine Hat, Alta.—April 18.—Birnie’s hardware store.
Loss $25,000.

Harriston, Ont.—April 18.—Ice-house of Davies Cold Stor-
age Company.

Cornwall, Ont.—April 14.—Fawkes & Company’s grocery
store. Small damage.

Waterloo, Ont.—April 22.—Paint and varnishing room of
Doering trunk factory.

Mulmur, Ont.—April 12.—House of Mr. Robert Noble de-
stroyed. Small insurance.

Hampton, N.B.—April 15.—Intercolonial Railway freight
shed. Cause, incendiary. :

Qu’Appelle, Sask.—April 11.—McLean block. Unoccupied.
Loss $1,000. No insurance.

Lethbridge, Alta.—April 11.—Ford car in Canadian Pa-
cific round-house. Small loss.

Crand Forks, B.C.—Great Northern bridge on the line to
the Granby smelter, damaged.

Victoria, B.C.—April 13.—Woodshed corner Ridge Road
and Pembroke Street. Small loss.

Chatham, Ont.—April 16.—Residence of Mr.
Reid, Harwich Township. Loss $2,800.

Newburg, Ont.—April 16.—Percival Plow and Stove Com-
pany. Loss $200. Fire started in roof.

Swan River, Man.—April 10.—Imperial Oil Company’s
warehouse. Loss $5,000. Cause unknown.

Birchdale, N.S.—April 21.—Birchdale
damaged. Cause, spark alighted on roof.

Nelson, B.C.—April 13.—Residence of J. L. Francis, on
Granite Road. Cause, unknown. Fully insured.

Welland, Ont.—April 12.—Small storehouse in yards of
Canadian Steel Foundries. ‘Loss $200. No insurance.

St. Catharines, Ont.—April 22.—House of Mr, Herman
Hostello, seven miles from the city. Cause, lightning.

Lindsay, Ont.—April 17.—Mr. M. Power’s harness shop.
'‘Small damage. Cause, lighted cigar thrown into excelsior.

William

Hotel slightly

Wingham, Ont.—April 21.—Residence of Mr. James Mc-
Gee, First Concession of Morris. Cause, overheated stove-
ipe.
i New Westminster, B.C.—April 17.—Store of Mr. George
Leaf, Twelfth Avenue and Sixth Street, East Burnaby. Loss
$7,000. :

Peterborough, Ont.—April 17.—Oil house at Grand Trunk
Railway round-house. Loss $200. Cause, spontaneous com-
bustion.

NEELY’S, LIMITED

104 Temple Bldg, - TORONTO, Ont.
Phone Adelaide 2900

Private Branch Exchange Connecting All Departments

DR. D. B. NEELY, M.P., Pres.
HON. SEN. RATZ, V. Pres.
D. M. MARTIN, V. Pres.

LEASIDE

Write us

T. A. NEELY, Man. Director
M. B. TUDHOPE, Director
A. J. BAILEY, Sec.-Treas.

goes on the market next month. NOW for

choice selections.

We Offer a Block
Province of Ontario 47 Bonds

Free from all Succession Dues and
bargain

due 1941

Taxes at a great

G. A. Stimson & Co., Union Bank Bldg., TORONTO
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Prescott, Ont.—April 14.—Residence of Mr.
Chapman, 2nd Concession of Johnstown.
chimney.

Melrose, Ont.—Canadian Pacific Railwa
Occupied by Foreman McMaster.
locomotive.

Coderich, Ont.—April 17.—Home of Mr. Abe 1 3
ston Street, damaged. No insurance. S
and matches.

i Edmonton, Alta.—April 8.—Evans and Graham
‘raser Avenuec, together with three automobiles insur
ance. Cause, gasoine. -3 3
Embro, Ont.—April 23.—Barn of Mr Joh
: - & n N
West Lorra, together with implements, grain, § Calvlt:::)‘:;:,a‘d.
> Zen

Wentw
Cause, de{et:‘::mi-veﬁl

! v depot destro
Supposed cause, spark f‘trg:

Supposed cause, mice

hogs. Insurance $2,600.

Yorkville, Sask.—April 9.—Eight stacks
and two of timothy hay, owned by Mr. G. i).f b
Cause, spark from engine. trong.

Ottawa, Ont.—April 22.—Canadian Feathe
Company, 288-2g0 Queen Street, Loss $2,o()o_r a’iyfirgdam&.‘s
three weeks. Cause, incendiary. fire in

Tillney, Sask.—April 14.—Barn, 2 cows
. > » 11_horses, ang
»

2,000 bushels of grain of Mr. Thomas King.
Insurance $500. Cause unknown. . $4.800.
Dutton, Ont.—April 17.—Mr. Samuel McColl’s

Loss $100. Mr. Walker’s house, on Mar
ing owned by Mr. John McFarlane.
Windsor Mills, Que.—April 14.—Farrell
by Mr. Frank‘Deslage, and occupied by Mr. Henry ¥ ,
Loss $100. Cause, defective chimney. Ontaine.
Sydney, N.S.—April 14.—Cross Fertilize 2
Cauif, hlot slag;e dumped into pit of water. * blang da.maged_
pril 16—Frederick hotel, Victoria Road L
; OSs $100.

Wyoming, Ont.—April 1.—Residence of M

townline between Brooke and Warwick Townsr}.liT. e
Insurance, $750 in Farmers’ Mutual. Cause
kitchen stove. :

Moose Jaw, Sask.—April 19.—Prairie fir
to Forth Walsh trail. Damage to Mr. Jan;tessf?;n Buttress
farm building. Messrs. Paddy Doyle, and Plat TDSworth’s
Hills, burned out. €T, of Rige
Hasiings, Ont.—April 17.—Barn, stable,

and grain, 8 horses and 25 head of cattle, owxll?(?lg;}li‘;ts. hay

y Street West. Bui

House, o

Ps destroyeg
SPark  from

Oliver, Concession 4, Percy Township. L 000 . Joha

ance $600. Cause unknown. ot 8 3 insur.
Belleviile, Ont.—April 18.—Barn team

cows, some calves, farming implements and Oéralilorses, nine

of Mr. Orlean Glass, Tyendenaga Townshj: 0 Droperty

lightning. Insurance, $8o0. e C&lla.

Radville, Sask.—April 16.—Prairie fire
town, burnt a strip from 15 to 20 miles Wid:’ s,i),gth of the
farmers burned out. Henrich district stableé a I'ee or four
of Mr. George Eldridge, destroyed. » 30d granaries
Brantford, Ont.—April 19.—Verity -P]
small. Cause, spontaneous com‘bustiog. o
April 23.—Pratt and Letchworth mall i
. . e
Loss $35,000. Fire started in core room, able iron DPlant.
Brockville, Ont.—April 22.—Skatin ink :
terrace and double house, owned by Mrg_ \l}l,nlé’ glso
ment owned by Mr. Chas. Fields, a tannery .se
houses, destroyed. Office building of Malls, Liu’litegel'al S
Loss $50,000. Fire started in rink. d damm

Vegreville, Alta.—April 16—Dwellin
Mr. Dubeau. Loss as follows:—Four ihg'glz%?land barnp of
garage, stock and tools, $3,500; house, and Cloes, ‘4.000;
barn, $3,000. No insurance. Loss to Gadbois, j Otents, and
door, $5,000. Hayward Lumber Yard, $2,000, JeWeller’ next

Winnipeg, Man.—April 15.—Woodsh ;

I5. ed at

Avenue, owned by Mrs. Banning, i 302 i
surance. 8 505 Flent ARCRNS NEl‘i:

April 14.—Mr. M. Booth’s residence
Loss, $150 to contents, $80 to building’
with sulphur. ;

Hamilten, Ont.—April 17.—Roof

by hospital board. Cause, S/parks fro?‘ri] f(l)xrrllen o hOUSeS

gine. House of Mr. G. C. Thompson

Small damage. Cause, overheated stove
April 22.—Residence of Thomas :

Cause, unknown.

Liverpool, N.S.—April 11.—A ildi
occupied by Messrs. W. W. Magl?:\?,, ?at:ﬁ)drlngé Ma.in Stregg
}warlber.; Fred. R. Freeman, insurance agent : e Jodrey
Dauphinee, plumbers. Insurance on building agd Fooner and
fax; $1,200 in Commercial Union. Mr, D Vg, M3’7°° in Hali.
insured in Acadia for $2,000; fixtures, $506 in‘Roackay»s Stock

Calgary, Alta.—April 17.—Allan bl Yal.

Loss to the following:—Albertan f’fllf)’hg}ifigs

Loss

306 Talb
Cause, fumigenie

el of tr .OWned
> 44 Herkim:tm°n en-

Stewart, Fruig

Albertan Job Print, MacLeod Brothers’ Cloth; S “bany
S thing Store ,
A re’ L H

by
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Kennerley and Company, City Bowling Alleys, Calgary Mil-
linery Stores, The Cafe, and S. Burnand’s printery in the rear
of L. H. Kennerley and Company’s real estate office. Loss
$125,000. Fire started in basement of MacLeod Brothers’
store. Alberta Hotel gutted. Loss $100,000. Cause unknown.

London, Ont.—April 14.—Mr. James Phillips’ house, 5
Rathgar Street. Loss $10. Cause, match thrown in old

ing.
domAp%il 19.—Empty barn on Carfrae Street. Loss $25.
Owner, Mr. Hugh Carfrae. Cause, hot ashes piled against
side. House of Mr. T. E. Wilkins, 679 William Street. Loss
$s50. Cause, boy playing with firecrackers. Residence of
Mrs. E. Secord, 184 Kent Street. Loss $100. Cause, spark
alighting on roof.

8t. John, N.B.—April 12.—Sutherland Building, Union
Street, occupied by Louis Cohen and Company, dry goods;
Ancient Order of Hibernians, Irish Literary and Benevolent
Society; Mr. J. Hogan’s liquor saloon; Cullinan and Sons,
dry goods; and J. J. Mitchell, stoves. ' Loss to Cohen, $2,000;
insurance $2,800. McAlary stables, Douglas Avenue, damag-
ed. Supposed cause, incendiary. Beam room of the Peters’
Tannery. Cause, electric wire. Brick block on King Street,
occupied by F. W. Danniels and Company, dry goods; Mrs.
Hea, dréssmaker; Victoria hgtel{ 5 and 10-cent store, McAfee
parber shop, and Grey and Ritchie’s bookstore. Loss $50,000.
Cause, defective wiring.

Toronto, Ont.—April 17.—Kindel Bed Company, Clifford
Street. Loss $345; insured in Norwich Union and others.
Messrs. Ross and Wright, Toronto, adjusters for the assured.
Building at 251 Macdonnell Avenue, owned by Mrs. Ada
Robertson. Loss $365; insured in Western for $8co. Con-
tents owned by Mr. J. D. Miller. Loss $gqo; insurance $8o0
in British America. Messrs. Ross and Wright, Toronto, ad-
justers for the assured.

April 16.—Standard Novelty Company, 100 Sydenham
Street. Loss $2,000; insured in Sun and Northern for $2,000;
Messrs. Ross and Wright, Toronto, adjusters for the assured.
Mr. W. McGill’s stables, 229 Wallace Avenue. Loss $3,000.

April 21.—S. R. Hughes Lumber Company, 81 Portland
Street. Loss $2,500. Building at 628 Wellington Street West,
owned by Mr. T. Clark, badly damaged. . Loss $1,500.

April 20.—Six cottages destroyed and one badly damaged,
near Hanlan’s Point. Total loss, $32,000. Houses destroyed
were those of John C. Wedd, rented to H. C. Fairbanks, of 305
Indian Road, loss $4,000; Arthur Dinnis, of 126 Walmer Road,
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loss $4,000; Mrs. Fannie Horwood, boarding-house, loss $10,-
o0oo; Phillips estate, rented to George D. Studholme, of the T.
Eaton Company, loss $4,000; Alderman Alex. Burgess, two
houses, one rented to Mrs. Cummings, loss $8,000; Mrs.
Victor Armstrong, house badly gutted, loss $2,000. Fire
started in Mr. John C. Wedd’s house. Cause, defective stove-
pipe.

April 21.—Small fire in King Street car barns of Toronto
Railway.

April 20.—Walker House. Loss $300. Cause, overheated
stove in kitchen. Automobile owned by Mr. John P. Balfour,
167 Jameson Avenue.

April 18.—Cottage on Nairn Avenue, Earlscourt.
damage. Cause, children playing with matches.

Small

e P S PR T

" The Loyal Protective Insurance Company, of Boston,
Mass., with capital of $100,000, has been registered in
Alberta.

DIVIDEND NOTICE

THE BANK OF TORONTO

DIVIDEND No. 127,

NOTICE is hereby given that a Dividend of Two and
three-quarters Per Cent. for the current quarter, being at
the rate of Eleven Per Cent. per annum, upon the Paid-up
Capital Stock of the Bank, has this day been declared, and
that the same will be payable at the Bank and its Branches,
on and aftgr the 2nd day of June next, to Shareholders of
record at the close of business on the 15th day of May next.

THE TRANSFER BOOKS will be closed from the Six-
teenth to the Twenty-fourth days of May next, both days
inclusive.

By order of the Board,
THOS. F. HOW,

General Manager.
The Bank of Toronto, Toronto,

April 23, 1913.

ASSETS
CAPITAL ASSETS—

Land, buildings. power rights, good-

will, etc 8810 300.00
Machinery, tools and hixtures 3 386,886.46
Improvement A/C. . ..uvivensirnsinns 3,480 24

e $1,200,666.70

CURRENT ASSETS —

Raw material, etc...... ... ie.n, 90,910.79
BIle Recelvable.. ... oivavviiaui 27.852.84
Alc’d Receivable. ..... 75.132.90
Unexpired Insurance 1.865.32
Cash in Banks ...... 45,432.49
Cash on Hand .... 22.16

i R, 241,266.50

Organization Expenses .............. 7.133.49

$1,449,066.69

P A 51

By Profits for the period
Less Bond Interest paia and accrued
Net Profits

LEss
Dividends Nos. 1 and 2
Directors’ Fees......... =
Written off Organization Expenses, etc

Surplus

In our opinion the foregoing statement of Resources and Lia

Books of Account on the 3Ist March, 1913.  All of our

Cornwall, Ontario,
April 17th, 1913.

- Toronto Paper Mfg. Co., Limited

Cornwall, Ontario

RESOURCES & LIABILITY STATEMENT

Seven Months Broken Period Ending Financial Year, March 31st, 1913

PROFIT & LOSS STATEMENT

...................... $80,973.22

............ 17,500.00
............ — $63,473.22

...................... 12,500.00

....................... 1,400 00
..................... 2,635.97 16,535.97
................................... $46,987.25
e

1 bilities and Profit and 1 t forth .
?g:ratlons for the seven months ending March 3ist, 1913 (broken _period of the ﬁ'rlianlé?asls ;:o;:‘)!.ctlyndutheor(t:on:g:n;?;u"a-ﬁ:ifrsﬂ;es S?l?\s':n{a;
requirements as Auditors have been complied with.

(Signed)

LIABILITIES
CaritaL LiasiLimies -
Capital Stock............ . $750,000.00
o e R R 500.000.00
—— £1,250,000.00
CURRENT LIABILITIES—
Bills Payable 1,187.40
Alc's Payable 40,843 08
ntitn 42,030 49
Insurance Reserve..............oiveiensinns 955.95
Depreciation Reserve...........ccvncvrnassncenss 109,143.00
Profit and Loss Balance.........c.ovoiinviiiians 46,987 25
$1,449,066.69
| S———
CoNTINGENT LiaBILITY on Bills Receivable discounted $  7,530.75

P. S. ROSS & SONS,

Chartered Accountants.
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DEBENTURES FOR SALE

TOWN OF VIRDEN

DEBENTURES

Sealed tenders will be received by the undersigned up
till five o’clock, May 26th, 1913, for the purchase of an issue
of twenty-year Debentures of the Town of Virden to the value
of $10,000.00, bearing interest at 5 per cent., date from
April 1st, 1913, with equal annual payments of principal and
interest, amounting to $802.43, payable at Canadian Bank of
Commerce, Virden, Man.

The issue is for the purpose of providing additional
funds for the erecting, improving and extending of a Hall
and other Buildings required by and being upon the lands
of the Corporation.

Offers to be payable net at the Canadian Bank of Com-
merce, Virden, Man.

. Tenders to be marked “Tenders for Debentures.”” The
highest or any tender not necessarily accepted.

WILLIAM WHITEFORD,
Sec.-treas. Town of Virden.

DEBENTURES FOR SALE

TOWN OF WAINWRICHT, ALBERTA.

Tenders will be received by the Town of Wainwright,
Alta., up to May 1st, 1913, for the purchase of debentures
totalling $25,000, bearing interest at 5% per cent.

Particulars of issue and financial standing of the town
will be furnished on application.

With this issue, the Town of Wainwright has issued less
than one-half the amount of debentures permitted under the
Town’s Act.

The highest or any tender not necessarily accepted.

N. S. KENNY,
Secretary-Treasurer.

TENDERS FOR DEBENTURES
CITY OF MOOSE JAW

Sealed tenders, marked ‘“Tenders for Debentures,’”’ will
be received by the undersigned up to 5 p.m., 7th May, 1013,
for the purchase of $150,000 debentures, repayable 1st
November each year at Canadian Bank of Commerce, Moose
Jaw, in thirty equal annual instalments, with interest at 5
per cent,

The issue is for the purpose of purchasing site and
erecting thereon a twelve-roomed school in the city of Moose
Jaw.

Tender price to include accrued interest and bank
charges. 3

The highest or any tender not necessarily accepted.
CLIFFORD KEMPTON, Secretary-Treasurer.
Moose Jaw Public School Board, District No. 1.

DEBENTURES FOR SALE

NORTH VANCOUVER, B.C.

Sealed tenders will be received by the undersigned up to
8 p.m., the 3oth day of April, 1913, for the purchase of de-
bentures totalling $313,500, made up as follows:—

Road making machinery, $6,000; waterworks, $32,000;
streets, $27,000; lanes, $5,500; subway, $28,000; schools,
$215,000.

The debentures are all payable in fifty years from date
thereof, and the interest of each is 5 per cent. per annum, pay-
able half vearly. The total assessment of the city is $16,oxz,-
450 and the total debt of the city, exclusive of local improve-
ments, is $1,472,329. :

The highest or any tender not mecessarily accepted.

W. AUSTIN BROWN.
Town Clerk.
North Vancouver, B.C., April 16th, 1013.

THE TOWN OF BLAIRMORE DEBENTURES

The town of Blairmore are offering the followi
W ben
tures at 90:—Wat§rworks Extension D«:benturemsgxsD oooe
per cent. repayable in 20 equal Annual Instalments of’ P!in6
cipal and Interest.

Industries, cement, brick, lumber, coal, lime,
Full information upon application to
C. E. F. HISCOCKS,

Secretary-Treasurer,

Blairm
March 19th, 1913. ore, Alta,

DEBENTURES FOR SALE

Sealed tenders will be received at the office of
retary-treasurer, in the town of Strassburg, Sask
hour of 8 p.m. on Tuesday, May 2oth, 1913 O.n $
Fire Protection Debentures and $12,000.00 l::lectric

Debentures of the said town of Strassbur
or any tender not necessarily accepted. B highest

SYDNEY L. A. SMYTH,
S‘ecretary-treas-urer,
Strassburg, Sask

\
TENDERS FOR DEBENTURES

Sealed tenders, addressed to the wundersign s
received up to noon of Friday, May 2, 1913, fgr egl,e oL e
mentioned debentures of the city of St. Thomasg:

$35,000—Loan to manufacturers; interest
principal repayable in instalments from Mays xper, Cent. ;
May 1, 1923. s
 815,000—Loan to manufacturers; interes
principal repayable in three instalments of $5
1, 1918, to May 1, 1920.

$53,000—To provide site and building for
20 years from May 1, 1913, with an equal amount wf term,
cipal and interest at 5 per Cent. per annum s Of‘ Drin.
$4,252.86, payable annually. 5 Ounting o
$6,000—For erection of cottages and isolats

purposes. Term, 10 years from May 1, 1913, I:tilt%n hospiral
amount of principal and interest at 5 per cent., g an :

$777.03, payable annually. s mollnnng o

the Sec-
> Up to thg

’

t 5 per cent. -
»000, from M‘;;

factory .

Local Improvements,

$10,263.63 5 per cent. annuities; term,
May 1, 1013.

$23,813.90 5 per cent. annuities; term
May 1, 1913.

$21,413.19 5 per cent. annuities; term,

10 years from

15 years from

May 1, 1013. 20 years from
For further information apply to
Sc: O PERRY,
City T‘eaSurer,
B

TENDERS FOR DEBENTUHES
Tenders will be received by the u
of May 15th, 1913, for the purchase ofn]gsgs
the Edmonton School District No, 7, of the Provin ued by
Ce

berta, to the amount of $500,000 and a 5 of
> ) ccru
from the date of the Debentures. Debeht;“;els'meres.t th S
bonds of $1,000.00 each and their equivalent inE'-!'e 1Ssueg in
!m;_}. tThey aref dateg April 15th, 1013, ang alPeOunds Sty
in forty years from date. Semi-annual intere Tepa

v erest cou M

the rate of 5 per cent., are attached Don:
ciled in Edmonton, Toromto, MontréaDebentur . e

€S are d
don. The issue is made under the authol’ s York, ang I-ol;

i : ity of the
of Education for the Province of A Tity e De
of the School Ordinance), and the ]}L):;?S (1013 amel;:;hﬂen:

and approved by the Minister of Education f. Coulter s
The lowest_ or any tender 'not netl‘.(e:zsl;l;;lilfor the P?.é.gm:ﬂﬂ
further particulars write to V accepteq

THE EDMONTON PUBLIC SCHOOT, BO
W. D. Bradey, Secretairv-treas.ure* Ak.n

Edmonmn,. A n

igned unti
entureg isgl Noon

bow




April 26, 1913.
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DEBENTURES FOR SALE |

TOWN OF WATSON, SASK.

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up
to six o'clock p.m. on the 14th day of May, 1913, for the
purchase of $1,500.00 6 per cent. debentures, repayable in
ten equal annual instalments, composed of principal and
interest.

The highest or any tender not necessarily accepted.

WILLIAM T. SMART,

: Secretary-treasurer.
Watson, Sask., April 8th, 1913.

RURAL MUNICIPALITY OF LAST MOUNTAIN
VALLEY No. 250

DEBENTURES FOR SALE

Tenders will be received by the undersigned up to about
June 1st for the purchase of 20-year Debentures amounting
to $10,000.00 at 6 per cent.

A. GRAHAM,
Secretary-treasurer,
Govan, Sask.

DEBENTURES FOR SALE

TOWN OF MACLEOD, ALBERTA.

Sealed tenders will be received by the undersigned up to
noon of the 1s5th day of May, 1913, for the purchase of any or
all' of the following issues of debentures:—

Water and Light Extensions ....

SEWEr EXtensionE - =i ¥ st SR, Vs s 23,000.00
Purchasing Land, Erecting and Furnish-

ing Municipal Building ............ 100,000.00
Construction of Filtration Plant and Im-

provement and Extension of Water-

WMOTER: SYBLEI " 0 v eusnis i 81,000.00
Construction of Sewerage Disposal Plant.. 50,000.00
Extension of Sewerage System .......... 35,000.00

$335,000.00

The above Debentures to be dated 1st October, 1912, pay-
able at the end of forty (40) years, bearing ihterest at the rate
of five per cent. per annum, payvable yearly.

The highest or any tender not necessarily accepted.

E. FORSTER BROWN,
Secretary-Treasurer.
Macleod, Alta.

LEGAL NOTICE

THE CANADA MALTING COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
# Jetters patent have been issued under the Seal of the Secretary

of State of Canada, bearing date the 11th day of April, 1013, incorporating
ames Steller Lovell, Charles Delamere Magee, accountants; William Bain,
; Robert Gowans, Joseph Ellis, William George Flood and

Robert Musgrave Coates, solicitors’ clerks, all of th; city of Toronto, in
the Province of Ontario, for the follqwmg purposes, viz.:—(a) To purchase,
construct, lease or otherwxs? acquire and , Operate malting plants, and
ally to carry on the business of a malting company; (b) To buy, sell

and otherwise deal in and deal with all kinds of grains, cereals and cereal
ucts, and by-products there_of, and to manufacture the same; (¢) To
comstruct, acquire, operate, hire, lease, sell or otherwise dispose of
elevators for elevating grain or other produce, with the requisite engines,
machinery and appliances therefor, a.n_d also sheds, stores and ware-
houses for the reception and storage of grain and other produce, and any
other goods, wares, merchandise and eﬂ'ec}s, and generally to carrv on an
elevator and storage business in connection therewith; (d) To construct,
e, charter, operate, hire, lease, mortzage, sell or otherwise dispose

of all kinds of steam and sailing vessels, barges, hoatj and other vessels,
wharves, docks, dry docks, workshops, warehouses,. freight sheds, stations
and other buildings, railvay and steamboat terminals, and generally to
carry on the business of a ship-building, engineering, navigation, trans-
portation and terminals company, for the purposes of the company; (e) To
, execute, own and carry on all descriptions of works which may

be necessary or useful for the purposes of the company; (f) To assist in
the promotion, organization: developme.nt or management of any corpora-
tion or company and to raise and assist in raising money for and to aid
way of bonus, loan, promise, endorsement, guarantee or otherwise, any
»w tion in the capital stock of which th- ¢ mpany holds shares, or
which it may have business relations; and to act as employee,

¢ or manager of any such corporation and to carry on the business
agen and to guarantee the performance of contracts by any such cor-
or by any person or persons with whom the company may have
ss relations; (g) To issue and allot, as fully paid up, shares of the
company hereby incorporated in pjl};lmen; or pa':t payment of any property,
ble or immovable, property rights, lease, business franchise, undertak-

ers, privileges, license, concession, stock'. bonds and debentures or
property rights which it may lawfully acquire by virtue of the powers
granted, or to pay for same or any part thereof in. bonds or de-

s of this company; (h) To carry on any other business, whether
‘.‘-’mﬂn‘ or otherwise, which may seem to the company capable of
conveniently carried on in connection with the business or objects ot
mpany and necessary to enable the company to profitably carry on
the ”,&;kinx: (i) To purchase or otherwise acquire and undertake and
jts und all or any part of the assets, business, property, privileges, con-
Wd‘h"v obligations and liabilities of any person, firm or company
tracts, on any business which this company is authorized to carry on, or
y “"’::fh‘" similar thereto, or possessed. of property suitable for the pur-
3 any of this company’s business, and to issue in payment or part payment
» z" property, rights or privileges acquired by the company, or for any
“,ml of the company’s bonds or for services rendered, shares of the

- ay’s capital stock, whether subscribed for or not as fully paid and
sessable, or the company’s bonds; (j) From time to time to apply

non-as se or acquire by assignment, transfer or otherwise, and to

for, ""m out, and enjoy any statute, ordinance, order, license, power,
exercise, franchise, concession, right or privilege which any government
M;iﬁ es, supreme, municipal or local, or any corporation or other
.lﬂz," may be empowered to enact, make or grant, and to pay for,

.“' tribute towards carrying the same into effect, and to ap.

aid in of the company’s stock, bonds and assets to defray the neces.

any

”“‘ harzes and expenses thereof; (k) To enter into partners|

L O‘m‘":’.’ c._;:;‘emcut for sharing profits, union of interests, mp;i‘p
e

tion, joint adventure, reciprocal concession or otherwise, with any person
or company now or hereafter carrying on or engaged in any business or
transaction which this company is authorized to carry on or engage in; (1)
To purchase or otherwise acquire, hold, sell or otherwise dispose of shares
or stock, bonds, debentures or other securities in any other corporation,
notwithstanding the provisions of section 44 of the said Act; (m) To pro-
cure the company to be registered and recognized in any foreign country,
and to designate persons therein, according to the laws of such foreign
country, to represent this company and to accept services for and on be-
half of this company of any process or suit; (n) To lease, sell or other-
wise dispose of the property and assets of the company, or any part there-
of, for such consideration as the company may deem fit, including shares,
debentures or securities of any company; (o) To amalgamate with any
other company having objects similar to those of this company; (p) To dis-
tribute among the sharcholders of the company in kind any property of
the company, and in particular any shares, debentures or securities be-
longing to the company or which the company may have power to dispose
vf; (@) To do all acts and exercise all powers and carry on all business
incidental to the due carrying out of the objects for which the company is
incorporated and necessary to enable the company to profitably carry on
its undertaking; (r) To do all or any of the above things and as principals,
agents or attorneys. The operations of the company to be carried oo
throughout the Dominion of Canada and elsewhere by the name or “The
Canada Malting Company, Limited,” with a capital stock of four million.
dollars, divided into 40,000 shares of one hundred dollars each, and the
chief place of business of the said company to be at the city of Toronto,.
io the Province of Ontario,

Dated at the office of the Secretary of State of Canada, this i14th day
of April, 1913
THOMAS MULVEY,
422 Under-Secretary of State.
Dated at Toronto this 215t day of April, 1913
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for
THE CANADA MALTING COMPANY, LIMITED.

NEW LOAN CORPORATION

The North American Securities and Loan Corporation
has been incorporated under Manitoba Joint Stock Com-
panies Act with a capitalization of $1,000,000. The com-
pany’s head office is at Winnipeg, and it is intended to open
offices throughout Canada, especially in the West, and
agencies in London and Edinburgh will probably be ar-
ranged.

An issue of $500,000 of ordinary shares is to be offered
for subscription at a premium of 15 per cent. The officers
of the company are: President, Mr. J. Saul, Winnipeg ; vice-
president, Mr. J. H. Parkhill, Winnipeg ; managing director,
Mr. E. H. Briggs, Winnipeg; secretary, Mr. H. A. Walley,
Winnipeg ; directors, Mr. W. Cloughly, Des Moines, lowa,
and Mr. W. A. Irish, Winnipeg.

Victoria, B.C., will spend $2,000,000 for civic improve-
ments for 1913.

The following Canadian issues have listed on the Lon-
don Stock Exchange: Canadian Pacific certificates, $6o,-
000,000, ordinary shares; Calgary Power Company, £48,900,
fives: Canada Western Lumber Company, £250,000, fives;
and Imperial Tobacco Company of Canada, £12,741, sixes.
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'DIVIDENDS AN

D NOTICES

THE MEXICAN LICHT AND POWER COMPANY,
LIMITED

Notice is hereby given that a dividend has been declared
of Three and One-half per cent. (3% %), being at the rate of
Seven per cent. (7%) per annum, on the Preference Shares
of the Capital Stock of the Mexican Light and Power Com-
pany, Limited, payable May 1st, 1913, to shareholders of
record at the close of business on the 19th day of April, 1913.

That the stock transfer books of the Company for the
Preference Shares will be closed from April 21st to April
3oth, 1913, both days inclusive.

Dividend cheques for the shareholders will be payable
at par at the Canadian Bank of Commerce, Toronto, Can-
ada; New York City, New York; London, England; Mexico
City, Mexico, and its branches.

By order of the Board,

W. E. DAVIDSON,

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

MEXICO TRAMWAYS COMPANY

Notice is hereby given that a dividend of One and Three-
quarters per cent. (134 %) has been declared on the Capital
Stock of the Mexico Tramways Company, payable on the
1st day of May, 1913, to shareholders of record at the close
of business on the 12th day of April, 1913;

That the stock transfer books of the Company will be
closed from the 14th day of April to the 3oth day of April,
1913, both days inclusive.

Dividend cheques for shareholders will be payable at par
at the Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; Mexico City, Mexico; London, Eng-
land, and its branches.

The holders of Bearer Share Warrents on detaching from
their Share Warrants coupon No. 16, and lodging such
coupon or coupons at the Canadian Bank of Commerce in
Toronto, Montreal, New York City, or London, England, on
and after the 1st day of May, 1913, will receive in exchange
for each coupon the sum of $1.75, representing the amount
of the dividend.

By order of the Board,
: W. E. DAVIDSON,

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

DIVIDEND NOTICE

MURRAY-KAY, LIMITED

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters per cent. (being at the rate
of seven per cent. per annum) has this day been declared
on the preferred shares of the Company for the quarter
ending April 3oth, 1913, said dividend to be paid on the
first day of May mext to the shareholders of record at the
close of business on the 19th day of April, and that the
transfer books of the Company will be closed from the 21st
to the 3oth day of April, both days inclusive.

By order of the Board,
J. E. FEATHERSTONHAUGH,

Secretary.
Toronto, April 17th, 1913.

UNION BANK OF CANADA

DIVIDEND No. 105.

Notice is hereby given that a dividend 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 after Monday,
the second day of June next.

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

By order of the Board. .
G. H. BALFOUR,

General Manager
Winnipeg. April 19th, 1913.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of On
thirds per cent. for the two months ending 3oth
being at the rate of Ten per cent. per annum, upo
up Capital Stock of this Institution, has been declareq
that the same will be payable at its Banking House i :::
city and at its Branches, on and after the 1st day of May
to shareholders of record at the close of business on thenm
day of April. 15th

e and Two-
April next,
n the Paigd-

ANNUAL MEETINC

The Annual General Meeting of Sharehold
election of Directors and other general business ::st.hefoBr g
will be held at the Banking House, in the city of Mon ank,
on Wednesday the twenty-first day of May next. The treal,
will be taken at 12 o’clock noon. Chair

By order of the Board,
E. F. HEBDEN,

General
Montreal, 25th March, 1913. Ma.naget.

\
BANK OF MONTREAL

Notice is hereby given that a dividend of two and
half per cent. upon the paid-up Capital Stock of th‘n One-
tution has been declared for the three months endils Inst.
April, 1913, also a bonus of one per cent., and that tﬁg 30th
will be payable at its Banking House in this City o e
its Branches, on and after Monday, the Second Da‘y" and ar
next, to Shareholders of record of 3o0th April, 1013 of June

By order of the Board,
HN MEREDITH,

General Manager

e
THE ROYAL BANK OF CANADA

Montreal, 18th April, 1913.

DIVIDEND No. 103.

Notice is hereby given that a dividend of t
(being at the rate of twelve per cent. per annﬁ:ﬁ? DPer cent.
paid-up capital stock of this bank has been declar (‘l‘p"n
current quarter, and will be payable at tha banke for

branches, on and after Monday, the 2nd d and g
to shareholders of record of 15ti1 May. ay of Jun.. next,

By order of the Board,
E. L. PEASE,

G
Montreal, P.Q., April 15th, 1913. eneral Manm'

\
THE HOME BANK OF CANADA

Original Charter 1854

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Divide
seven per cent. (7%) per annum upon thlédp:dthe Tate
Stock of this Bank has been declared for the th‘“l) Capital
endmg the 31st May, 1913, and the same will Tee mMonths
at its Head Office and Branches on and after M be Payabhle
2nd, 1913. The Transfer Books will be closed fronday. June
to the 31st May, 1913. both days inclusive. °m the tyth

ANNUAL MEETING

The Annual Meeting of the Sh
Bank of Canada will be held at tﬁ;e}gégﬁrs

Home
Street West, Toronto, on Tuesday, t Office, § King
1913, at 12 o’clock noon. Y., Aae S day of June

By order of the Board,
- JAMES MASON,
General Ma_nam

BY-LAW TO INCREASE CAPITAL

It is the intention at the above Meet] d
the consideration and an~roval of the Sﬁ:trl:ﬁn&% Submjiy for

to authorize the increase of the Capi a2 By
to $5,000,000. Pita). Stock &8 By

Toronto, April 16th, 1913.

1
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advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

i i ill be accepted hereafter at the following rates:—** Positions Wanted "’ advts.. one cent per word
rcion g oq'g::it,i)gg: v\v’laca:t?' “ngnts or Agencies Wanted” advts. two cents per word each insertionj all other
y A minimum charge of 50 cents per insertion will b

e made in each case.

WANTED-—First-class insurance man to take charge of
insurance department. Must be experienced and capable of
taking charge of both inside and outside work. Apply Nay
& James, Regina, Sask.

Kingston’s fire loss for the first quarter of the year is
exceedingly low, amounting to only $3,648.75, with insurance

at $214,550. The fire department was called out twenty-seven
times.

]4 LEGAL 'NOTICE

BRITISH AND COLONIAL LAND AND SECURITIES COMPANY,
LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter_n

of the Revised Statutes of Canada, 1906, Xnown as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the r1th day of April, 1913, incorporatlgg
James Steller Lovell, Charles Delamere Magee, accountants; William Bain,
bookkeeper ; Robert Gowans and Joseph Ellis, solicitors’ clerks, all of the
city of Toronto, in the Province of Ontario, for the following purposes,
viz. :—(a) To purchase, take on lease or otherwise acquire, to hold, sell or
otherwise dispose of property, movable or immovable, land, or any right or
interest therein, water powers, power sites, timber limits or licenses,
mines, mining rights, mining licenses, quarries, oil wells and products of
‘quarries, and mineral lands and any interest therein; to develop, produce,
deal with or otherwise turn to account any lands of the company or any
kind of natural or artificial product which may be taken therefrom, and
without limiting the generality of the aforesaid words, to mine, raise or
otherwise produce minerals of all kinds, and to refine and otherwise treat
and make merchantable or otherwise marketable the same; to manufac-
ture or produce timber, lumber, logs, pulp wood or any article made in
‘whole or in part from wood or any product or by-product thereof; to
quarry, smelt, refine, dress, amalgamate and prepare for market, ore,
metal and mineral substances of all kinds, and to deal in stone and the
products thereof; (b) To engage in catching, freezing, salting, smoking,
curing, canning, drying, preserving, selling, disposing of and dealing in
fish taken in water flowing through lands owned or controlled by the com-
Pany or adjacent thereto and in producing, manufacturing, selling and
disposing of manufactures of every kind and nature whatsoever from fish
and fish products; to engage in the sale, exportation and distribution of
such fish, fish products and manufactures therefrom; to erect such plant

s €cessary to preserve or cure fish or for the
purpose of changing fish or its products into any form in which the same
may be sold; to manufacture fertilizer from fish; to manufacture cans,

barrels, packages, or other receptacles for the preservation of goods and
products, and to purchase, build, lease or otherwise acquire, and to main-
tain and carry on cold storage and refrigerating processes; (c) To sub-
scribe for, purchase or otherwise acquire, own, hold, sell and otherwise
dispose of and deal with and to transfer shares in the capital stock of any
corporation, foreign or otherwise, and bonds, debentures, obligations or
other securities of any government, municipality or corporation, foreign or
otherwise, and while the holder thereof to exercise all the rights and
privileges of ownership including the right to vote thereon, notwithstand-
ing the provisions of section 44 of the said Act; (d) To buy, sell, manu-
facture and deal in minerals, plant, machinery, implements, conveniences,
provisions and things capable of being used in connection with the opera-
tions of the company, or required by workmen and others employed by the
company; (e) To construct, carry out, maintain, improve, manage, work,
control, operate and superintend any roads, streets, tramways, sidings,
sidewalks, drains, water mains, sewers, and any other improvements, on
lands belonging to or controlled by the company, and any bridges,
reservoirs, water courses, artesian wells, waterworks, pumping stations,
aqueducts, filtration plants, mains, connections and other accessories to
such waterworks, furnaces, mills, crushing works, lighting. plants, shops,
stores and other works and conveniences which may directly or indirectly
be conducive to any of the objects of the company, and to contribute to,
subsidize or otherwise aid or take part in any such operations: (f) To
carry on any other business (whether manufacturing or otherwise) which
may seem to the company capable of being conveniently carried on in
connection with its business or calculated directly or indirectle t- -« -
the value of or render profitable any of the company’s property or rights;
{g) To issue fully or partly paid shares of the company in payment cr
part payment of any property, assets, franchises, options or other rights
or privileges; (h) To construct, acquire by purchase, lc.ase or otherwise,
and to own, develop and operate works tor the production, sale and dis-
posal of steam, electric, hydraulic, pneumatic or other power or fO{CC. and
to produce, create, develop, acquire by lease, purchase or .other.wxsc, and
to control and generally deal in, use, sell, lease or otherwise dispose of
such steam, electric, hydraulic, pneumatic and other power or force for
any uses and purposes for which the same are adapted, provided that all
sales, transmission or distribution of electric or other power, or force, be-
yond the lands of the company, shall be snb]ec:t to local and municipal
regulations in that behalf; (i) To construct, acquire, own, manage, cha.xtef,
operate, hire and lease all kinds of steam and sailing vessels, boats, tugs,
barges and other vessels, wharves, docks, elevators, warchouses, freight
sheds and other buildings necessary for the purposes of the company, and
to tow, carry goods, freight and passengers for hire and g'enerally to c.an:y
on the business of an elevator, navigation and transportation company; (j)
To contract for, build, construct, and equip public and private fworks Iof
every description, and to acquire, purchase, hold, sell, djasjpofsc of, suwhy.
manufacture and produce all manner and kinds of materi : ?r(l:l)“Tm the
construction and equipment of such public and private works; ( o

to assist in the promotion of any company or corporation carrying
mote, or. ¢ i P i that of this company or tfor
on a business similar in whole or in part to i Loh G DR
the purpose of acquiring the undertaking of the company

WANTED

AGENCY FOR A STRONG RELIABLE

LOAN
COMPANY for the City of Calgary, Alta. Write to
ALBERTA INVESTMENT AGENCY, BEVERIDGE

BUILDING. CALGARY, ALBERTA.

thereof; (1) To transact and carry on a gener
brokerage business, and to actdas ﬁgents ax;_d b asz
loan, payment, transmission and .collection o m for

recording of bonds, debentures, shares or other securities :.hned t::: a=d
chase, sale and improvement, development and management of the pur
perty, business or undertaking and the management, contro] s any pro-
of syndicates, partnerships, associations, companies or Corporations -

to accept, fulfil and execute any trust committed to the comp S3 and
cerporation of which the company holds shares, debentures 0:" by any
curities, or with which the company has business relations Other ge
court of law, on such terms as may be agreed upon and "‘N by any
shall approve, and to take, hold, receive and convey all esl«lte;h court
perty, real and personal, which may be granted, conveyed or and pro-
to the company with its assent upon such trust Or trusts; ang Committeg
trustees in respect of bonds, debentures, mortgages, hypothees 0.00 ACT ay
curities of companies or corporations with which the company hag T
relations, and to deal with such property in accordance with &h

ment creating the same; (m) To act th: insue.

al financial g =
rokers for the ?n‘c’
oney,

as agents for others in

ment of funds for the carrying out of any business which this ¢ .
authorized to carry on; (n) To distribute any of the property of% -
pany in specie among the sharcholders; (o) To apply for, » the com-
acquire by assignment, transfer or otherwise, and to eXercise ane
and enjoy any statute, ordinance, order, license, POWeT, authorj > Carry <

concession, right or privilege, which any government of authorjpe M
foreign, municipal or local or any corporation or other pyh 2 5 Supremc,
be empowered to enact, make or grant,

lic
and to appropriate any o‘boq, may
pany’s stock, bonds, and assets, to pay and defray the n the com-

charges and expenses thereof; (p) To apply for or Purchase ary costs,
acquire any patents, brevets d’invention, grants, licenses, or g s
sions and the like, conferring any exclusive or non-exclusiye Conces-
right to use, or any secret or other information as to any mm?" N\‘
may seem calculated to benefit this company, and to S tion which
velop or grant licenses in respect of or otherwise turn to 'l-c.c:::'“ de
perty, rights, interests or information so acquired; (q) To invg.. the P
port on the title to any lands and tenements or chattels rea) P ﬂl\ ™
of the issue of the bonds, debentures or other securities of the l‘&
tion of which the company holds shares, debentures or other g,

which is authorized byblaw to m:ke afn iss)ueTof bo!nds or deb
circumstances of any business thereof; (r) To sell, le

pose of the property and undertaking of the company, or any uim oy
for such consideration as the company may think fit, and o Part m
shares, debentures, bonds or securities of any other company ;

cure the company to be registered and recognized in any fol’.ei“) To pro-
and to designate persons therein according to the laws of 4

country to represent the company, and_to accept service for and

of the company of any process or suit; (t) To enter inte 5 on

into any arrangement for shanng. profits, union of in‘“ett;.w pes
joint adventure, reciprocal concession or otherwi§e with any PJ::'"‘“
pany now or hcreaiArcr carrying on or cngased in or about te OF com
engage in any business or transag[w.n which this Company is% ol
o engage in or carry om, or any business or transaction &M
f;oucdugctfd so as directly or indirectly to benefit the c:;l’thlg of Saing
amalgamate with any other company having objects similay j

part %o those of this company, or to purchase, lease or :‘ D whole ot
any business similar in character and objects to any of the "b“ Acquire
this company; (v) To draw, make, accept, endorse, discuiie M of
promissory notes, bills of exchange, warrants and other neg"ﬁth‘lu

ferable instruments; (w) To do all acts necessary for A € or tram.-
carrying on and completion of any of the business which m‘M
authorized to do, engage in and carry on; (x) The business or

i
company is from time to time to do any one or more of the PUrpose e
herein set forth, and it may conduct its business in f"ein‘eu and th;
may have one or more than one office. The operations of th?m asd
be carried on throughout the Dominion of Canada and &y M g
name of “British and Colonial Land and Securities O evn.‘ Al
with a capital stock of ten million dollars, divideq i6th !c?:”' i
one hundred dollars each, and the chief plac

0 : ¢ of business of 'g;: Q‘W o
pany to be at the city of Toronto, in the Province of Om Said com.

y of State of Canadg. this
THOMAS MULVEY,

Under—Secretu-, of
Dated at Toronto this 21st day of April, 1913, : !“

BLAKE, LASH, ANGLIN & CASSELS.
Solicitors for X
SH & COLONIAL LAND & SECURITIES COMPAN’!
B %

Dated at the office of the Secretar
of April, 1913. Ttk dar

42-2

BRITI

\

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the Lonpon axp Laxca 3

SHIRE Firg : 4
COMPANY OF LivErpoOL, | FIRE N

b

X
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Statement of the Balance at Credit of

Depositors on Mar. 3ist, 1913, (FEP" l? llf).

Dr. Cr
Deposits Total 1 Withdraw-!%alance on e T 7 P T =3
o Mar., 1913 | Deposits | M?\lrs.,f?;ls B i |58 m'ﬂ § o
[ ‘ | ! (|WitHDRAWALS during
[ | | Bavraxce in hands of the Minister || the month.......... 952, 746769
s [ § el g goate i of Finance on 3lst Jan.,1913.. 41,963,040 19||
. 3 . . | 1‘
Hanitoba :— ‘ 3 ‘ = e = || DEPOSITS in the Post Office Sav-| {
L o e R R 9,‘.)88.0‘3" 656,502.13| o 11,552.38|  645,033.75 || ings Bank during month....... | 719,732‘09‘:
p . . I ‘ ‘
- British Columbia :— I ' AT || TraxsFeErs from Dominion Gov-| '
R 29,913.00/ 1,081.148.14 40_;3&33[ L3 41421 || ernment Savings Bank duriny I
. | g [
Prince Bdward Island : [ VAT | 2 | | e { i
Charlottetown. .. ............. 19,304.00) 2,082,573.29|  32,745.11) L9Y9.82818 ||  princwpaL............ A jewed |
i | | { ;m-nnimr accrued | |
% | (|l rom Ist April to | {
973.00|  285,319.76| 882.00] 928443776 || ;
58,3426/ 5,703,560.62|  72,343.30) 5,631, zsz.9y || ~ dateoftramsfer... ... 1‘ l
H
| {l ‘ \
| | Pos
............ o o mom || i from the Post Offce |
: 143166“1)2‘ ?%?gég ﬁg&%, .;l’ig.gﬁ:t:i; ? Kingdom to the Post Officel |
316712 126,166.8 2,639.39| 123,527.4 ; i bl ‘ 20.45|
6&(3\)(}):))((;] }g‘;-{ggﬁg 352.”‘; 145.870.75 Savings Bank of Canada...... 5 n.uo.n“ j
3. 21,108 719.24| 120,388,556 itors| ‘ |
WAAT| 2ZUBR| 3356260 23HG5 || Mmeranmin oy o Cpositors| | ’
2,427.06|  259,870.01 3 254,180.48 on 3lst March, 1912...... ..., 7.604 ‘-’;
5,775.00  123,818.90 119,468,244 | 70T
.................................... || BALANCE at the credit
184,0(:! 111.697.86 | 108,186.91 INTEREST allowed to Depositors[ | ':,If“[‘)'eposimrs' ac-
2,964.000  216,255.92 212.936.37 on accounts during || counts on 28th Feb.,
571.60|  89,295.50 387 8%,908.19 e e g 18498.271 1918.....cverreonnens (41,751,241.78
1,968.06  126,101.64 l,‘.!20,38i‘ 124,881.26 i ] ! bt i
172,195.85(14.221,248.10  219,000,64| 14,002,240.46 12,743,991.47|| 42.713.001.47

Statement showing Receipts and Shipments of Grain at Fort William and Port Arthur for the
Period from September 1 to November 30, 1912, with comparisons for 1911,

NECDERTS 10l145 | SHIPMENTS 1911.12
Wheat Oats Barley Flax Total s | Wheat | Oats ] Burley| Flax Total
Bush. | Bush. | Bush. | Bush. | Bush, Buths | Buih. | Bush; | Bush.i|. Bush
tember, 1912... | 8490230  391.647| 188,250 172556 4,242,692 || Month of September, 1912. ..| 3,255,103 1,647,474 813,908  368,255| 5,484,830
w"“:g&fp T 23.480,760| 8,245982| 1.475:997| 1,189.847|29,392'586 || Month of October, 1912« ... 17,430,386 1,642,074| 045,196  637,022| 20.564.678
Month of November, 1912..... | Z1.3%9,511| 7,547.607) 2.227.964| 3,122,205 40,481,287 || Month of November, 1912.. .| 29,387,576 6.50.965 1995,088| 2,769,655 40,662:254
Total, three months, 1912. | 54,551,510| 11,185,236( 3,892,201| 1,484,608 74,116,675 Total, three months, 1912.. | 50,078,165 9,509,513 .1.254,162] 8,774,932 66,701,762
|
Sonth ember, 1911.... | 5.674,405| 570,784| 193,399 11,858| 6,450,441 A R T R Rye 8,968/, ........
m:ﬁ%’é’ﬁm. oL 19,820,428/ 3,159,222 626,273  256.950| 23,362,873 || Month of September, 191:..{ 4.350.252! oo | 1008 10,06 | " 847804
Sonth of Novgmber.IQH..} 19.951,556| 4,124,080 " 986,869 Rb‘ew;-g; T Month of October, 1911 .....| 14,780,210/ 1,608,810 307.«9::R 518:‘;; 16,761,688
i st v v S Ly | TR R NG ) (SO M| PSR o TR e b,
oty T o L Month of November, 1911... | 22,315,785| 4,701,677| 1,101,088 ° 553.168| 28.670,672
Total, three months, § | 2mEan s abes Yo nian | v anie on s e LI o e 4
: 44,936,389| 7,854,056 1,806,541/ 1,071,082 55,669,191 Total, three months, 1911, danse| Vel Catiiae Ry:wf;.&‘;z Sl
| v g ¥ ‘. o v aneet g 0

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

P 9 CapitalV:v N 9 3 s
Capital ‘“l 5 € l Price |Sales| o . [Sales| i 00 | S e | pn Sales| . . |Sales
5 = ce Price
Phamste ey ; MINES 2 | Aprill6 :::ie-z Apr. 23 “;:f.d P o ‘>‘ Miscellaneous-—contin'd ,% April 16 \V;:ld( Apr. 23 lr’l‘;:g
0 e 0 i 1913 a6 1918 (SR Auen.] T E | wis (g6l 1eis [300G
“M,d Iss’d | & a | -2 izt 188" g a| e R e
o —_— - —————— — ‘
8 |8 ; $ 8 (s ;
S{Hollinger. ...oc covririeennn. 15 |. 18 b PR SR L 4,000/ 3,000/ 100/ MacDonald Co'y, Ltd........ g
. S0 2000 joof " Yo S et 7 :
Miscellaneous 181% 10,000 {& Mexico Northern p"':?'." ol o W
40,000/ 25,000 i
Ames Holden McCready Co..( ...| 19 10| 175 19 185 98| "5\000| 4191 soy| Mexico North Woathen Riy... |-
o e LRGN D 10001 1,000/ 100 Mex. Mahogany & Rub. Corp. e
: 470| 100 o " bonds ki B W R
Asbestos Corp. of Canada.... i 20,002/20,002| 100| Mont. Tramway Power Co .. |.. .. 38} 389
8 “ pre g 1 2,000 2,000( 100| National Brick.......... com. (... | 64 63} 210 644 64| 686
. bonds| 5 | 8.000 1,500/ 100 ** ¥ . bonds| 6 | 824 ¥2'| 13100 ... . . | 8600
Beld. Baul & Coptl. SllkCOMf' B *| 6,000/ 6,000( 100/ Nova Scotia Steel Bonds....| & .
“ “ i || 3:000] 1,500/ 100| Ontario Pulp Co'y........ ...
pot L':! s. ot 2,5001 1,500| 100 2 " w....bonds
NS . Coponts, S804 1,750/ 1,750/ 100| Peter Lyall Construction Co. |....
nds 1500/ 1.300| 500 i P pref.|....
Can, Felt............... com. 3 1250/ 1,250(1000 o " Bonds|
A A pref. 5,000/ 5,000/ 100 Price Bros...................
Can, Light &'?ow""”l;b}{dé § g'ooo 4868, . .. i e bonds
g 000 3,000 i ' Hye el
Can. Coal&q_oke........c:rgs: g s'ggg 2'500 % Prnqge Rup't l-jydroﬂlgzn%t: 2
R S R 1,500 1.048 A e
Can, VenezuelanOre........ 15000 1'048 & Sherbrooke R'Y.'&P"_’."_v;;fé’. ........ o
> “ e 1-% ggg 100| Toronto Paper Co.... Bt 993
ey A - S.0001 3,000/'i00| Western Can. Power ... | .. | 74 30'|"35( 74 G5 bis
Hillcrest Collieg:ies .......... 5,000 5,000 'n Can. Power ... .... i o 50 33’ 35 7
}’! : @ S 5000| 3000 jop( *Ye i Pulp & PareE e e 2 ¥ 18000] . .. | 16300

2 Tﬁe number of directors of Canadian Jewellers, Limited, A branch of the Quebec Bank has been -opened at
 has been increased from nine to twelve. Laberge, Sask, under the management of Mr. R. B. Leigh.
; " The British and Colonial Land and Securities Company,

g £ b 1 . The city of Calgary is at present considering the ques-

. {wlé?:ee J iedi e mumber of their: direstonu Bie R:{?ﬁ oé granting inducements to the Western Canada Flour

: to X : : ills Company to establish a plant. The company is nego-
< department of public works has decided on the iati < : : i

1 . ‘The epof bridge acrass Victoria. harbor with a o tiating for the purchase of the mills of the Western Milling

A Company, a concern which has been established here for
5 ot apeiling for navigation. some years.
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STOCKS AND BONDS MONTREAL

Capital and Rest
VANCOUVER e HhGaeands 2 TORONTO MONTREAL
3 S 2le P ‘ P Week| P P
+ 0 : =3 5 rice rice rice ee rice rice 1
STOCK EXCHANGE -g-g Pi‘g' Rest |£5 BANKS g Apr. 25 | Apr. 17 | Apr. 24 |ended| Apr. 25 | Apr. 17 Apﬂau-,g
Cap.i |9 ‘ ns = 1912 1913 1913 |Ap.24| 1912 1913 1918
vt Sl b i Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd.|Ask
Auth- | % $ [ 8| .9 =
i ] 4,866| 2,774| 243| British North Am O B EP TSR PEY FERTPYY PRl |- PR
Seived o, |Bd. Aske || 2. o8l 15000| 12.500| _50|Commerce () 10 (233 9313| 'Bii 23] didd 314 [3iij eisg
$ 2,500 100‘8 C. TelephoneCo.‘.‘ ........ 5.216| 5,166] 6,166/ 100\ Dominion. . 12200 oo <o 2224,
2,500(100 pref...|.. . ...|| 5.0c0| 3,000, 3,500 100|Hamilton (7 12 1974).... 206}
75 WO\Burton Saw Works 3.796| 3,384| 3.000| 100/ Hochelaga. .. .. Bifteauios . raris o
5,000 100| Dominion Trust Co. . | 1,370/ 1,303| 450/ 100|Home Bank (u) [ FRPCIO o
5,000100, Gt. West Perm. (A)_A 6.910| 6,755 6,755| *00|Imperial (11) 12 2(28 226 | .. =
3.000] 1|/Intern’l. Coal & C 6.758 6,754| 6,410 100|Merchants Bank . 10 |168} ... 217 216
200/ 10 Vancouver Devel . 1,000 1.000) 1,250} 100\ Metropolitan Bank el g 1973 se=vlseens
1,00 }|Van. NanaimoCoal 4,000{ 4,000 4,700 100|Molsons . 237‘ 185 i
2,001 1|Alberta Can. Oil.....| ... 16,000| 16,000| 16,000| 100/ Montreal ... 120 234 | 1y
2500/ 1|AlbertaCoal &Coke..| .. .... 2,000 2,000| 1,40G| 100|Nationale B)i T = me e
500/ 1(Nugget Gold Mines .| 28 35 || 2.862) 2.723| 300 100|Northern Crown (u %5 YO (e
1,000.25 Portland Canal. ..... | 28 28]] 5959 5.859 10~§92 100/Nova Scotia -
100| 1/Stewart M.& D.Co..|.... 25 || 3,923 3.888| 4,383 100|Ottawa.. .. | 12 i i S S
2,500/ 10 Western Coal &C.. .\ ........ 1,000/ 1,000 1 gg(ﬁ) 100 PTOV'ﬂC'al Bank (d) ... SRR ki GG [ I i ° R
2,870/ 2,653 1, - B : 13 M
UNLISTED ! 11,560| 11,560/ 12,560 = 221 221 e
2,50[100| B.C. Packers.....com|.... .... 27164 2,436 3,136 50|Standard .. 13 (28] ... |00 238 1. 2d0d) O G B =
1,500[...| 4 prek: | o e 1,176 1,094| 300} 100 Sterling (u) 6| Lo RN fcrn
3000 5/B.C. Copper......s.. [ "006| 5,000/ 6,000 100 Toronto.. ... | jio” i M e
10,000{100, B.C. Perm. Loan A..|.... 140 || 5,000/ 5,000 3,300/ 100|Union Bank .......... 8161 ... .|.... .... cees 8% 147 .‘ |
1}5’3&8 }%BC ’é‘rust S !101 i
A OESNDY Ol natvs st s ‘
6,000{ 100 NorthernCrownBi..| 95 98} COMPANIES
2,000{100| National Finance....).... 125 Trust
1,(1)(0)8 }8?' Pacigc Coast Fire...|.... .... 86 Sk =
Pacific Investment..|.... .... 5 10].... 204 |---- PR 1 B ERRERY R TRt Srees e nE S
230| 50| Pacific Loan Co. .. .. 40 [ooo]| 1000 L8] 1.400) 100|Nat. Trust Co., Ltd..8) 17 |oea- % ) o0 qgp 170" Jgy LR
2,000/106{ Prudential Inv. Co iop’f| 1.220( 12| 1,100 100/ Tor. Gen. Trusts Cor.. .| 1 1 125 1ig) i80 T e
7:500 100/Can, Cons'd, M.&S. . . 1.000, 1,000 850/ 100|Union Trust......c.... A
ok o nn 5 IEA SCrip. ovavies l...
merican Can. Oil... FAS
10| 1|Amalgamated Dev...|... § Loan
300 1|B.C. Refining Co....| 41 60
A Ba'k'rsT.Co..com...|.... 150 || 6,000 6,000/ 4,000( 10/Can. Per. Mtge. Cor. .. R
pref ... 475 il 2'410| 1,205| 910/ 100/Can. Ld. & N. Invt..... P
Can. Call Switch.. 50 || 2,500/ 1.750| 1,650/ 100/Cen. Can. L. & Sav .... R
..|Can.Pac.Oilof B.C 5 || 2,555 2,446] 250 10|Col. Invest & Loan JRER e
Can. N.W. Oil. 4 1,000 934 175! 50/Dom. Sav. & Inv. S sy s
Coronation Go ... |l 20494| 2,247| 600| 100|Gt. West Perm.... PN o o
Glacier Creek.. 3 || 1,800/ 1,160| 800/ 100|Ham. Prov. & L. S PR ey
Grand Trunk L' 5 ....|| 4,100 2,10t 2,100 50|Huron & Erie L. & M -
Hudson Bay Fire. el (| | U Bl eetey ..../Huron & Erie 20% pd R b o
Hudson Bay Mort...|.... .... 1,000 735 100/ 100|imp. L. & I. Co., Ltd ‘_"‘ A
250( 1 Kootenay Gold. 700/  700|  525| 100/ Landed B. & Loan. bty o
2,500\ 1{Lucky Jim Zinc 1,000 1,000f 485 50|L. & C. L. & A. Ltd bt o =
........ ..|McGillivary Coal. 600| 600, 630| 25Mont. Loan & Mtge
1,500/100| Nicola Valley C.&C 2,550, 1,750, 1,450 50 Ont. L. & Deb. Lon
1,750{ 1iRambler Carriboo...|.... T8 .7 |-.co..]-neue. ....|Ont. Loan 20 % pd. &
3,000{ 1{Royal Collieries. . 725| 725| 435| * 50/ Toronto Mortgage e
......... ..|Snowstorm .... 1,000{ 1,000{ 800| 100|Toronto Savings A
2,000{ 1{Standard Lea 500/ 600| 160| 40|Real Estate Loan.. b
20 5 Stewart Land RN
1,500, 1|{Red CIliff Min. Co,
...|West’n Union Fire. e Transportation 5,
(oo|White Is. Salphur... .22 880l o0plt4000)...... SRR R L $8) 083 U7 ....| 1058, .. ....| 08} Fﬁij %
; SOk o gt | TR v rOT ...-|Can. Interlake. . con} I AL 9 Sl sl o
..................... % ¢ el | e o
Pl o T am Can. Pacific Railway...| 10 (255 2543245 ’44; ma 240 502543 251§(245) 245‘
enserl i |OIP R NEW., o ivasnees SRR -[200 24731240
560 Detroit United Rly..... Cer 643 75 'u‘
WINNIPEG : Dulyth §.8,&4. ... .l .-
10,000 pref.|.... L,
STOCK EXCHANGF 3,500 Duluth Super’r...com. RIS 0
1,500 Halifax Electric ...... e de
Cap. in | § y 5.00C Havana Ejec......pref Pt |
thou'ds | 3 Price 7.500 .com, B
—r LISTED April 21 || g488 Ilinois Traction. .pref. 90
Sub- = 1913 1120000 Mex: Tram...;:..: 0. e
scribed | o, 25.000 .|Mex. N.W. Rly......... Sy
- — — |195:20| 2 Min, St. P. & S.S.M. ..
$ 50/Can. Fire.......... 150 12,603 pref. A
2,008/100|Canada Landed : 500 Monterey ......... pref.
200,235{100/C.P.R.. A 10,000 Mont. Street Rly......
.......... IWCnty&Pro. Lt e 2,000(+++++.|.oec..| 100|Montreal Tram...com.|....|.... «--
1,000, 50/Com. L'n & Trust.|. .- 16,000 -+ «+..[......| 100|Montreal Tram. deb....|....[.... -:.-
---------- ;o [Empire Loan...... 1,000 701/ 100| 100|Niagara Navigation ...| 8 |.... 208 |-:-- -
1,350{100/G. W. Life 55% pd. 1,000/ 1,000] 132| 100|Northern Navigation..| 8 |. A R R
2,398{100/G. West P. L. & S.|1: 10,000 9,000/...... 100{North Ohio Traction ..| 5
864|100 Home In. & Sav’g. |13 3,000]+- 0502 s e Losn JPOE0 RICO RIV.. o 2 ovsv
2,500{100(North. Crown ....| 95 9,999 9,999 ...... 100(Quebec R. L. H. & P.(6)
.......... 100|N.C.Mr.Co. 25%pd 3,132| 3,132 350| 100|Rich. & Ont............
.|.. |Nort.Mort.30% pd 860| 860/ 267| 100|St. Lawr. & C. Nav....
Northern Trust.. .---1113,875/ 13,875 ... .. .. 100/ Toledo Rly.,........... Joeas
3,00G{. ..|0’d’tal Fire 40% pd ey 10,974 10,968 4,342| 100{Toronto Rly...........
1,5001...|S. African Scrip..|.... 3,000| 2,826|...... 100{Tri. City R. & L. ..pref.
......... 50|Standard Trusts. . 20,100| 20,100/ 1,900| 100{Twin City Rly....com.
.......... ...|Stand. Trts’ New..|17 860| 200 '800| 100 West India Elec. ......
500 |...|Union Bank.., ... 9,000, 7,000 1,600/ 100{Winnipeg Elec.........
weeeee ...|100/Winnipeg Electric
.......... 100|Wpg. Land & Mort
6,000{100| Wpg.Pa’t &GI's pf. Tel., Light,
. Telegr., Power
; ‘15,000 15,000 .. .. ... 100| Bell Telephone 8 148i 1474 ME 1463148 146}
5 R TeTAtel) FoeNe ] ....(C:algaryPo\ger.... 1179 oHEeee
.................. ....|Consumers Gas........[-+.-
"""""""" bl il 50| G0l Dom: Tetege . 11-o22| 0|10 ok 1028 1"|i024 .
1,000, 1,000...... 50| Kaministiquia......... 6 T
2,000 2,000|...... 100|London Electric.......
o % & ggg 105 }88 Mackay...........
DO you need a |l |50 0000 ... 100/ Mex, L. & .
13,585 13,685 .+ . ... . 2 =
Bond Salesman, 5,000, 6.000|......| 100|Mont. Teleg.......
2,000/ 2,000...... ){Mont. L. H. &P........
an /nsurance Ag ent, 17.000, 17.000| 4,962 100{Mont. P. & Shaw. Rts.
AP ) | Al candia et ....|Ottawa, L. & P. ....... .
or a Representatzve? | || vl vosil. . 100 Shaw. W. & P
i 9,000/ 9,000/ ..... 100/ Shaw New.
Insert-‘*Condensed (| |.7.7 sl Tor. Blec. Light
M 4,000/ 4,060 ‘est Kootenay...
Ad.” in Tue MONE- 2,000/ 2,000 ---- 100 £
300 300+ ... T R M
TARY Times and||.... ;
reach the best men. | |
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TORONTO AND WESTERN CANADA

2% TORONTO ‘ MONTREAL
¥ | — Ll -~
2 =0 7 5 = Sales |
'3 Industrial E 5 Price | Price Prlcg Week Price Price Price ‘%ael:; s ‘ OCK 3
i as Apr.“la Apr. 17 | Apr. 24 lended| Apr. 25| Apr. 17 | Apr. 23 lended|——
1912 1913 W3 |Ap.2¢ 1912 1913 1913 Ap.28 [ ZE=TR|
{ e A VA T L e By oA “
Ask Bd.[Ask Bd.|Ask Bd.|  |Ask Bd.|Ask Bd|Ask Bd| dz58|
100 B.C. Packers (A).pref. s (186, OB ool G0N el M o ‘ 3% E :
100|B. C. Packers ....com.|....[.... SU158 ~ "7l ...l 95 oadll o 3 Si% .
b = Sas |
< e -
g e
...... = >
i el 8522
100/Canada Cement .. () LED | =
100 Can. Cement (1) o et i
EREIEE
; a82| %
100/Can. Converters....... -

Can. Gen. Electric ....

[Ap. 21|

| Sales
1913
Ask Bd. Ask Bd. Ask Bd.|

Price ‘Week

Apr. 25 | Apr.17 | Apr. 24 |ended| Apr. 25

e S |
100/Can. Machinery ....... Saan i
T T

100 City, Dairy........

1913

Price | Price

1912

| 100/B.-Can. P. & P......... P et S i SECTERS ¢
100 Elec. Dev. of Ont. pref. A P 7 i ey S Pty el Juad aad
ol % M54 :::: ::: ...................... puap!A!G I

100
. |Hillgrest Colliel

00| Interc. Coal. ........... & RS AR R
¥ S rref. ¢ | ;_;q:;g;:_;::
100| Lake ot Woods Mull... . ig g il g : iy ]
() “ 3 Y prai. Bt ; :.‘;'.:ﬁ;t‘::: B>
mhchup.erlor-. GRS : et 2 e ‘5 c : :..I‘J_.g‘gg ::—_-:E,;éﬁgmagg
e B e B Wt IRt (180 17 §; 338555 s2aas 580
j00{MacDonald Co. ........|.... E O e e I et T LT T L EET T
| 100/Maple Leaf Milling....| ...| 63 61|59 57 |57 ....|.. | A§§§8£%§§£E45§_§>§§§ E
o ° pr SRty i cELl29545088 0% o8
28] i wongech. .......Som. . |0, 0wt 20 Rk e 385555388275 54a8 5508
| 100/ Montreal lCott&c:nslg;:%: s w2 deses dasals T Y ; _I‘::‘.I,:,A 7 gﬂgf g § : §* §§. gq_g-’%
. 8. St al..... - - 5 : : E. -
B pref..... =2 | onssy ,§ §§§ §§. §§§3§§. gg L
mmgl.vlol’lgur.u.:.p.r.e.f. g8 R o B L -

il Pu‘:‘iﬂc Burt.....

Sales
Price |Week
913 |Ap.23

; u s‘w.‘nr-Ma.a.se'Y.::b...: S

%0 Sherwin williams ol ;i ST

1913

MONTREAL
Price

w12

Apr. 24 lended| Apr. 25 | Apr.i7 | Apr.23 lended

1913 |Ap. 24

Sales
Price |Week| Price

ol fE|y:
21" ii4|West Can, F.M. P g i
10/ Windsor Hotel.. 2| 5|2
TES Fes
g| &&= i
§8a |2
)
|8
*JuUad aad
PUIPIAI

3 : s
.§ 5 SRR |
2 . . :1“ PRy - -::u
82 | dieused 5 nak
§ | #2 esiisiEEs
2 §= ssm“u‘i,g;:!
A gaigﬁgg"o‘g
EE Se=53EEes
a8 dgifiizjﬂ
e | 2E33=%IsE mEE
{E§| == 282333338 8233
s = e

~ Notes In connection with these Tables appear on Page 792
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CANADIAN SECURITIES IN LONDON
Dom., Prov. & Mun. |3 | Price Price i , Price 5
Government Issues | 5| April 10 AeRireosa April1o | Eallroads—(Cont’d) April 10 | Miscellaneous—(Cont’d) oy
Canad: 133”‘“10" 4199 *10G |Albert; d Gt. Wi T to, Grey & B: 4%bd
anada, #escenssrannsenas o s erta an . aterways oronto, Grey ruce,t’o S| g G
Ditto, 190934 ... 1 111" 31 94 96| " 5% mort, bonds.......... 107, 100 |White Pass & Yukon, sh., £10/ 5 3 [Oqnada Cement, ‘ord. $100. | o7y ag
DIteo, 19080 .o o T 3|8 87 |Algoma Central 5% bonds. | 993 1013| Ditto, 5% Ist mort. deb. stk 91 95 | Ditto, 6% pat PR o ST 88 o
Ditto, 1047 o5 sinvin o .| 28 T 73 |Algoma Cen. Term’ls,5% bds.| %6 98 | Ditto, 6% deben........ 90 93 |canada Iron, 6% dehs CmoS- 1 g
Ditto, Can. Pac. L.G. stock| 31| 23 95 |Algoma Eastern 5% Bonds. | 93 95 |Wisconsin Central 4% bonds 88 90 [Canada Car & Fo ds.“l‘i('l')J N =
Ditto, 1930-50 stock ......,.. 341 93 % lAtlantic & N.-W. 5% bonds. 109 111 Ditto, 7% pref. Stock.. L, T
Ditto, 1914-19.... ,... .../| 3] &7 99 Atlan. & St. Law., 6% sh'res|130. 11 | kof g Bnmks Pt Ditto, 6% debs ﬂg
PRrovINCIAL Buffalo & L. Huron, Ist mor.| _ ank of Brit. North Am., £50 9 Coll Diaren st R
Alberta, 1988 .00 000, i i BTG R e e 126129 ICan. Bk. of Commerce, $50.. £7271R TalCan: 83&'3,“3%'“&‘3"2” St
Diten, 192305000 4195 o7 | Ditto, 2nd mor. 5%% bonds|128 129 g Can. Gen. Electric ord .. $italyis?
British Columbia, 1917 ... . 43100 102 | Ditto, ord. shares. £10..... L Land Companies Ditto. 7% pret. stock . - 1113 22
Ditto, 1961...0....... ... 80 82 |Calgary & Edmonton, 4% deb. . Alberta Land, 5% stock. ... .. 9 91 |Can.Min'r’l Rub's, SN dabl sk s 3%
Manitoba, 1923 ......,....... 51104 106 Blnek .S 97 Y9 |Brit. American Land, A, £I. 10  11}|Can.N.Pac.Fish5%deb 't't ME l
Ditto, 19080, .. ot 4197 99 [Can. Atlantic, 4% bonds... |9 92 |Brit. Col, Fruit Lands, £1...] 3 | |can. Pacific Lumber 63 ocki 7t 35
Ditta, 19e7, 3 oo 4196 88 IC.N.. 4% (Man.)guar. bonds| 95  J7 | Ditto, 6% deb. stock, ..... 90 93 [Can. Steel F'nd's 6% 1og olyd &
Ditto, 1949 419 981 Do..d4% (On.D.)istm. b'ds| 4 96 [Calgary & Edmonton Ld., 1s.| "1 13|Can. W.L'mb'r.5% Deb ctoor | 0d 18
Ditte, 19800 Lhiee 4195 97| Dol 4% deb.st'k..... .... 90 82 |Canada Company, £1. ... ... 23 % [Can.W.Nat. Gas.5% db x| ot =
New Brunswick, 1934.44. .. .. 4196 98| Do., 8% (Dom.) guar. stock| 76 78 |[Can. North-West Land. $1..0mm 82 |c. Br’ton Coal 6% 1st ";ﬁk' = =
Nova Scotia, 1942, ... ... ... 318 90| Do, 4% Land Grant bonds| %8 100 [Can. Dom. Dev. prf.12/6 pd..| "'§  zlGas e B bonds. AN N
Ditto, 1949 3176 78| Do., Alberta, 4% deb. stock| 93 95 [Can. City & Town Properties Cockshutt Plow 7%, pref.§i00l 1 s 2
Ditto, 1954. ..., 34 88 | Do., Sask.. 4%db.stock....| 93 95 pref A28 TR 1 11lCol. Rr. Lubee 59'{,"5"5" LT ER
Ontario. 1946 2| 89 91| Ditto 3%9% stock.......... 88 90 |Can. North. Prairie Land{, $5| 2 24|Col. Valley Orchards s'ex, 'dSk S
Ditto, 1947 96 98 | Ditto5% income deb. stock|100 102 |Canadian Wheat, £1 .. .. .. 4|Dom.Iron & Steel,5%c b.b“ N 3
Quebec, 1919 431100 102 | Ditto 4% 1st mor, stock...| 9% 96 |City Estates of Can. 6% pref. I|Dominion Sawmills 6%'}1 d<| 08 1w
Ditto, 1928 4|97 99| Ditto Alberta,31% deb.st'k| 87 89 Hudson’s Bay, £1...... .... 12 12}{Dom. Steel, 6% pref ."‘h' e,
Ditto, 1934 4196 98 |C.N.Ont,.3%%deb.st’k. ... | 8 87 | Ditto, 5% pref. £5.... .... 5§  5{|Elec.Develop.of Ont 'S%d 0| 94 “'a
it 1087, 0o 00 D 318 8| Do. 8%% deb. stock, 1938..| 86 89 lnvgstmeng of Can. ord. st'k.((04 107 |lmp'I Tob., of Can..6% 'e"* 24 s
Ditto, 1954.......... Ly 411103 105 | Do., 4% deb. stock..... ... 84 86| Ditto. 43% pref. stock......| 87 g0 Kaministiquia Po'v'ver";rf s SR S
Saskatchewan, 1949, ... .. 4195 97| Ditto, 33% debent. stock| 86 88 | Ditto, 4%% deb. stock. .. .. 95 97 “ “ ldm SIS e
Ditto, 1951 stock ........ 4|94 96 |C.N.Pacific,4%stock...... .| 0 82 |Land Corp. of Can 2% 8i|Lake Superior, com go‘l(x"’pd S{01 a8
MuNIcIPAL Can. Nor. Que., 4% deb. st'ck| 87 89 |Manitoba & N.W., 1 13| Ditto, 5% gold bond -l =
Burnaby, 1950 43| 52 94| Do., 4% Ist mort. bonds...| 34  *86 |North Coast Land, $5... 1| Ditto. 5% income b:’(i"'- % =
Calgary, 1930-40 44| 96 97 ICanadian Pacific,5% bonds..[101 103 | Ditto 5% debs..... ........ 88 90 |Lake Superior Iron s%n S...1 78 &
Ditto, 1928-37 43| 95 *97 | Ditto, 4% deb. stock...... 994 1004|N. Sask, Land 6% Bonds. ..| 93 95 LakeSuperier P’p'y 69 s{ 35 9
Bdmonton, 191547 2|9 "o | Ditto Algoma 5% bands -.|106" 111 [Scot'sh Ont. Land £3. £2pd.| ‘53 58| Viond Nicker sar, o0 8dbds| o &
Ditto, 1917-29-49 43| 97 99 1 Ditto, 4% pref. stock. ..... 96 08 ISouth Winnipeg 5% deb. stk.| 82~ 8 Ditto ord., £]. 7 s s UNNESS
Ditto, 1918-30-51 43| 96 98 | Ditto, shares $100......... 2451 245§ Sou_therné\lberta Land, £1.. i 1| Ditto, 5% deb. Stock CoReRe =
Ditto, 1932.52 43| 94 *96 |Central Counties, 4% debs...| 88 90 | Ditto, 5% deb. stock. . ... . 96 98 |Monterey Rly. Power 5% ia: u ey
Fort William, 1925-4 44| 93 .95 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1| = 3 mort. stock. , lat
Hamilton, 1984 ........... . 4|90 *92 bOnaRG s vl --|192 104 {Western Canada Land, £1 ..| i 13[Montreal Cotton, 3% debs "| 558 S8
Ditto, 198040 .......... . . 4 | 90 *32 |Central Vermont 4% bonds. .| 90 92 | Ditto, 5% deb. stock....... 94 *96 |Mont. Lt.,Heat & oL lebs . sl 95 3
Maisonneuve, 1949......... .. 44| 96 98 |Detroit, Grd. Haven, equip. Montreal St. Rajl. u%e;‘.lm W w
Monrton, 1928 ..., .. .00 419 97 Shbonds .. in. .0 106 108 Loan Companies. Ditto, ditto (1908) ebs..| g8 e
Montreal, permanent db. st’k| 3 | 78 75 | Ditto, mort. 6% bonds ....|106 118 Anglo-Canadian Finance, 10/-| 10/. 11/. Montreal Tram’s, § el -1 99
Eitto SRR e o e 4193 *95 |Dom. Atlan. 4% Ist deb. st'k| 95  *07 |British Can. Trust, £5 ...... 6 6}|Mont. Water, &c.. 4 93 -bds. 103 ges
Ditto, 1088 5 00 ol ey 34| 87 89| Ditto, 4% 2nd deb. stock ..| 95 97| ° 43% pref. £5| 43 5 INorthernL.& B 5 Arilien| 95 g5
2 R T RS S T 33 85 *87 IDuluth. Winnipeg, 4% d. ~t'k| 89 91 |Brit. Emp. Tr’st, pref. ord.£1| | 1§|Nova Scotia Steel 5 ‘b‘;"d'- 10 =
Ditto, 1948-50....... ....." 4|93 95 |Edm’t'n, Dun. & B.C. 4% db.| 88 90 |Can. & American Mort., £10.| 113  113|Ocean Falls, 69 bongde 105+ 81 &
Ditto (St.,Louis)..... ..... 44/101 103 |G.T.P., 3% guar. bonds...... 76 78 | Ditto, ditto, £2 paid........ 2 2§|0gilvie Flour Mills 8100 1.8 =
Moose Jaw, 1950.......... . 44 98 95| Do. 4% m.b'ds. A......... 88 00 | Ditto, 4% deb. stock....... 92 94 |Penmans, 5% gold bonds. " |122 1%
DO 1081 T 51101 13| Do., 4% 1m.b'ds(L.Sup.br.)| 8 30 [Can. & Emp'e Inves. ord. st'k| 84 86 |Price Bros-.S‘)g Ist Mnﬂ;"“' 2 W
New Westminster, 1931.61, .| 43| 98 95| Do., 4% deb. stock ra et it S 91 'Do.. 5% pref, stock........ 88 90 [Pryce Jones, 6% phet sibd& %
North Vancouver, 19812 ... | 43| 96 98| Do., 4% b’ds (B. Mountain)| 8% %90 |L dn&B N.Am. Co.ord.st’k|101 104 | Ditto. 6% Ist mort. bongs - d 1
Ditto 1961 44| 95 7 |G.T.P., Branch Lines, 4% Ditto, 4% pref. stock ...... 7 *J0 |Rich. & Ont. Nay. 5%4 nds.. =
Ottawa, 1913 LT e R e e 90 92 IN. Brit. Can. Inves.,£5, £2pd| 2 2%|Roy. Elec. of Mont. q{b‘" B3
Ditto, 1926-46 G. T.. 6% 2nd equip. bonds ..[108 108 IN. of Scot. Can. Mortgage, Shaw. Water & Powe. Od o0 100 '3
Point Grey, 1930.61, Do., 5% deb. stock., ... ... I R e 5t 53| Ditto,5%bonds. .~ T100.118g ¥
Port Arthur,1930-40. . .. Do., 4% deb. stock......... 92 94| Ditto, 4% deb. stock. ... ... 97 99 | Ditto, 44% deb. stock.. 107 e
Quebec, 1914.18, Do., Gt. West. 5% deb. st’k(114 11§ |Trust & Ln. of Can..£20,£5pd| 6 6}|Simpson (Robt.) & i
glgo. ;923 DO"\I?V' oéCan.,A% de‘%gtdk ?\é lgg g;::m go.. fg pal:ii ......... 3 " o ond:th
itto, 1958 Do., W., G’y & Br’e, 7% b’ds 1¢ itto, do., £1 paid......... 13 1§ISpanish Ri
Ditto, 1962 Do , 4% guar. stock..... .. 894 90 | Ditto, do., 4% deb. stock ..| 93 4»95i 5 Ditto{%ver l:e‘ﬂb. 8100, ° 86
Ditto, 1961 Do., 5% Ist pref. stock ....[108 109 |[Western Canada Trust, 5% Ditto, 6% gold bonda™" " *| 97
Ditto, 1963 Do., 5% 2nd pref. stock,...|1014 102} - ] R ) 9 9% StlndardChemica]ofc:' o 100 e
Regina 1923-38 Do., 4% 3rd pref. stock ....| 63§ 63&‘ pref. stock nadu
Ditto, 1925-52 Do..ord. stogk............. 981 2 Mining Companies. Ditto, 5% deb. stocle .~ "*"* | 9% €
St. Catherine’s, 1926 G T. Junction, 5% mort. bds{102 104 |Casey Cobalt, £1............ 28 21|Steel of Can.tT% pref. stre'""*| 96 -
St. John, N.B.,1934 G-T. West'n, 4% Ist mort.bds| 90 92 |Cobalt Town Site Siiver, £1.| 34 3| Ditto, 6% bonder —= Stie. ol
Ditto, 1946-61 Ditto, 49 dollar bonds ....| 91 93 |Hollinger, $5 33 35 Toronto Power ‘i‘% donsc=-1 90
Saskatoon 1938 Manitoba South Western 5% Kerr Lake, $5 [ Ditto. 4% Con deb. sty ST}
itto, 1940 94 bonds...... vonascco st L B fLa Tose il s s . 3 gToronto Railway, 439 bots:| o7
Ditto, 1941.51 .............. 44 Minn. S.P. & S.S, Marie, 1st Le Roi No.2, £5 ©s  Hi|TorontoSub. Riy. bonds| g -
Ditto, 19618), .. 5, o 5102 104 mort. bonds (Atlantic)...| 97 99 |[North Ont. Exoloration..£] 3 §|Vanc'r. Power 4 d:l'b.bl& i
Sherbrooke 1983...... ... 43| 9 97| Ditto, Ist cons.mort,4%bds| 95 97 West Can. Collieries. 6% o5 & :. i
South Vancouver, 1961. .. ... 85 87 | Ditto, 2nd mort. 4% bonds.| 95 97 Miscellaneous Co’s, W. Kootenay Power debs| ST gy
Toronto,1919-20.......,... ... 5|2 104 | Ditto, 7% pref., $100....... 148 153 ; W. Can. Flour Mille bds, 06
Litto, 1922-28.......... ... 4|9 97| Ditto,common,$100.... .. 138 141 |Acadia Sugar Ref. ord. £1.| 13/6 14/6|western Can, Power o5 D9S-| o9 L
Bitto, 1913-21.......... .. 4|96 981 Ditto,4% Leased Line stk.| 85 88 | Ditto, pref., £1............ 2006 21/6 /. Dom. Collierics G‘i& bds.| oy -
B tRe, 1080 s e 3}| 87 89 INakusp & Slocan, 4% bonds.| 93 45 |Algoma Steel 5% bonds. ....| 88 *90 Win'p'g Elec. 439, o debs Py =
Ditto, 1944-8............... 4192 94 INew Bruns., Ist m't. 5% bds. (107 109 |Ames-Holden-McCready, 6% : b. stk. o83 =
Ditto.1936 sl 4 g{ g ODit‘tg‘obA% dg%. stock. .. .... I% 132 R b?indsa T 1og q(];; Newtoundland See. oy
4 nt. & Que., 5% deb. stock. . |12: sbestos and Asbestic, £10. Newfoun o
4|91 +63| Ditto, shares, $1006%.... 142 145 |Beld’, Paul & C'tic’li 5% dbs| 87 " f’;;‘ﬁ'_‘;’scgd'{ls;i 3
4 |91 93 lQu'Appelle, Long Lake, 4% Bell Telephone 5% Bonds....|102 %104 Ditto, 4% ins. stock 1915 asl 88 &
419 92 deb. stock........ e A 90 92 |B.Col.Electric Ry.,44% debs. |100 103 Ditto, 4% ins stockl; v 0 .
419 91Q.&L. St.J., 4% deb. stk....| 85 87 | Do, 41% perp.cons.deb. stk.| 95 *97 | Ditto. 49, cons, stock 1935 gy Y
113  OF |y, Central, 34% deb. stock| K3 85 | Do.Vancv'ePow'r.41%d'bs(100 102 | Ditto, 3% harsic 1647199 .
4 (8 91} Ditto, ord. stock........... 107 109 | Ditto, 5% pref. ord. stock .| 112 117 Ditto, ins. stock idis> |
4| 89 91 ISt. John & Quebec 5% db. st.| 94 96 | Ditto,def. ord. stock ...... 133 138 | Ditto, stock, m"“._ a0 <
/5|9 97 |St. Lawrence & Ottawa, 4% Ditto. 5% pref. stock ... .. 03 106 | Do.,31%ins.stic 108 "<l O &
4 |101 103 Bonde o e 9 57 |Brit. Col, Telephone 6% pref.108 112 |anglo-Newfo undiod 952,... 0 N o
4|95 97 [Shuswap & Okanagon.d%bds| 96 68 | Ditto, 4% deb. stock. ... 98 100 | “ment, 5% deb e2Svelop.
4|63 35 |Temiscouata 5% pr. lien bds| ¥9 101 |[Calgary Power 8100 .... .. | 52 58 - Stock.... " heo e
4|93 95| Ditto, committee certs....| 32 36 | Ditto,5% bonds. ......... 93 95| * Bx Dividend
SN SR

GOVERNMENT FINANCE

UNREVISED STATEM
LAND REVENUE

R E Total to 3lst (ML-.."QS)
EVENUE AND EXPENDITURE ON Ac-| TO b
ROBBIC LT e COUNT OF CONSOLIDATED FUND Mar. SourcE oF REVENUE
LIABILITIES— s. REVENUE— 3 cts. RRNSEEaeee ‘M
Payable in Canada................ 2,008,000 SMICAREOMS .00 oo oo bieoisnansinns 112,533,528 46, Bxcianis: By Y
Payable in England ............... 2OB.BI.BID AL BRcile: . .o iiii e s ineis 21,276,863 12|
Bank Circul’'n Redemp. Fund..... 5,254,436 21|Post Office .. .......c.ccooun ...... 11,421,152 28] gpivits .. ... ...
Dominion Notes............oo..... 112,481,469 65 Public Works, Railways & Canals | 13,562,650 48| prae Liquor
Savings Banks.................... 55,418,961 22| Miscellaneous ........ceveurnnnnnn. 6,133,942 811 mat.,,,... .. T
Teueb Bundes ... s 9,668,957 31 -— e Tl v PR
Province Accounts ........... R e U T T A B R e 165,528,137 18] Cigars.........ooiooniill
Miscel. and Banking Accounts... | 26,166,773 &5 | Manufactures in Bond . ...
B PRRDIIII ki s S vvuy e i sl aas 95,625,013 70] Acetic Acid...
Dl il 182365113 %9 : v Rl sl
AR EXPENDITURE ON CAPITAL Other Receipts
A“f“—t ki i 13,585,901 41 Accounr, Etc.
investments—Sinking Funds ..... 585,901 41 i
Other Inv:stmentta. ...... AR 43,%.&%% % Public wgﬂ?, gailWIys & Canals.| 23,822,918 86 Total Excise Revenue.......... .
Province Accounts ................ »296, Railway Subsidies............ ... 4,935,507 35| Methy!l. b
Miscel. and Banking Accounts .... | 125,009,759 26 f:"ile’s“.te-‘."?gi.!"ifs. Mg v
I ey AT as % ’ & ey &
Total Assets .iv..iii.iliiiie 184,777,317 96 g{’ﬁ"} slgélc(:io?fli ts And Measum
297,588,095 33 ectric Light Inspection ...... .
Total Net Debt to 81st March. . | 297,588,095 3% Law Sta oo Yo sk
Tota! Net Debt to 28th Feb.....| 94,127,825 13 Other Revenues. 1.1 11115 1Li s i mr e siasinas
Decrease of Debt.............. 6,739,729 80, T AP e e 25,753,466 21l _Grand Total Revene.......... . o

ENT
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TRADE OF CANADA BY COUNTRIES
3 MLP{TH OF DECEMBER NiNe MONTHS ENDING DECEMBER
‘OUNTRIES —
i o % 1912 1911 1 1912
Imports { Exports Imports. i Exports Imports | Exports ‘Ii lmp(;r't;ﬁ I ;i:l;orts
British Empire. | |
ritis pir i 9735 - “ 6;0 $ [ $ 8 ; $ $ 8
975, .m_.g.‘:g 10,347,435 | 23222244 85.046,/81 | 126,753,191 | 101,574,292 | 151,603,326
1 03754 65,730 320,388 331060 | 2,985,079 301,512 3.169,
i 8 43,343 7500 | 3m.104 9,921 306,
240,237 140 968 8.774 g
- 4 : ; 240,271 | 12,739 1749 33,72
....... ool BREE, 29,612 174,563 s | s | 1sew 2,301 01
; : B0 T ¢ R Tl 20,44 135 63.19
s Gu ,};ﬁ‘,‘g; gﬁ% 589,330 37,621 3,469,081 209,010 5,183,613 | 295,113
LS SRR R S B e o "595 Bgli';(‘ig &ﬁ% oh Sadd :ﬁ!‘S.'.:;il 2%@‘ ' 43 18
West Indies.. 165.207 240,840 54886 -, O N T T G, 290 126,931 8,64
et 40, } 338.571 5120868 | 2772675 5,744,889 91!
(other Oceania) 2,242 T S T 85,205 10,353 113557#_3 o ?giz 2'@?%:
4 AP S20 - i8"a wwip pmie w0 u e b e b 8 oe e i v & 34 24,395
o b AR B TaEr) o) st oeus )
225,159 456,355 263.742 688" 3,160 4 Ja21 | 21,76
New Zealand. . BT 163 17 : 688,271 1,551,759 3,719,924 1,871,600 |  8,908.418
e O 45 st L raebson o e e 60ATE | TBWSN | LeiLes | LTSI
Totals, British Empire........................ 10,852,739 | 20,088,326 | 12,195,373 _gﬂ;@iui T 992301 | 140,336.2 IR flg!g@'.ﬁwf'
Foreign Countries. ‘
157,562 216,711 183,158 141,155 :
. \ Y ; 1,458,633 2,371,271 2,266,942 2,019,
..... TN 536 157 967 B8 | LA | Vo | Tievow | T b04s
166,527 289 366 280’884 " 0270 | 6,421 1,143 32,600
g . ‘ 2,958, 433 {5 191, :
138,430 139,998 73,406 150,979 763008 | 3%;’% 1 ‘*g,’,’,"og
5, 135,349 79,362 103,980 78,131
58,7 244,579 564,308 630,997
108,784 625,021 100,623
1,611,928 1,846,560 1,106,693
446,835 91,774 "576,700
8,532 240,687 6,747
3,847 8,098,859 7,282
42,300 32,666 31,650
6,126 917 13407
2,341 41,087 1,502
1,613.607 | 11,780,900 1,862,631
149,674 4,913 19.967
............. 16,617
3,082,788 | 10,513,708 2,678,993
240 500,680 65,658
111,770 35,743 42,201
T S 16,549
1,406,129 2,401, 2,292,262
190,711 1,251,228 519,717
,500 2,880,095 601,408
TR ROt 13,863
241,662 1,062,711 197,101
114,032 3.7 37,991
512,040 388,350 165,045
e el 151,631
0,956 124,704 198
10,049 726 1308
507,435 36 416,438
67,656 286,119 45,985
0T T DA e 63,
46, 1,212 27,
832,507 722,138 1,369,470
ls.zsg 1,4:3.857 29,
y 5,904 1,085708 | 90786
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Grand Trunk Pacific in London Market—Scotia’s
Forthcoming Stock Issue

AND STOCKS

The Grand Trunk Pacific is issuing in the
market two million 4 per cent. debentures at 87.

The shareholders of the Dryden Timber and Power Com-
pany, at the annual meeting held at Toronto, approved of
a new issue of half a million preferred stock, which will be
issued a may be required during the year to provide for
certain desirable additions to the plant.

The works of the company on the Wabigoon River, at
a point half-way between Fort William and Winnipeg, have
just been completed. Over $150,000 was spent in the power
development alone.

London

Nova Scotia’s Stock Issue.

The forthcoming issue of $1,500,000 six per cent. per-
petual debenture stock of the Nova Sotia Steel and Coal
Company is likely to attract more than passing interest from
investors.

The Nova Scotia Steel and Coal Company has grown
from a very small beginning until to-day it is practically a
self-contained industry, producing all the raw material used
in the manufacture of its products, coal, iron ore, limestone
and dolomite. It owns and operates its own blast furnaces,
open-hearth  steel furnaces, forges and finishing mills, as
well as its own railway and equipment necessary for the
movement of the coal, ore and other supplies between its
mines and quarries, coal and ore docks, furnaces, etc. In
addition, the company also operates a fleet of large, modern
coal and ore freighters of an aggregate deadweight capacity
exceeding 80,000 tons.

The average annual earnings for the past three years
have been $1,053,000. Out of this, after allowing for bond
interest and sinking fund, 6 per cent has been paid on the
debenture stock, 8 per cent. on the common. The amount
required for interest and sinking fund charges on the first
morteage bonds is $330,000 per year, leaving $723,500 with
which to meet the interest of $180,000 on $3,000,000 of de-
benture stock, or four times the amount required.

The management reports favorably on the prospects of
the company. During the past few years “Scotia’’ has ex-
pended large sums in improvements and betterments which
are only now becoming productive. Every department is
busy, and the production is sold many months in advance.

Serial Cold Bonds.

An issue of $600,000 first mortgage 6 per cent. serial
gold bonds of the William Pearson Company, Limited, of
Winnipeg, is being made by Messrs. Peabody, Houghteling
& Company, Chicago. The bonds are secured by a closed
first mortgage on 47,608 acres of farm lands and townsite
property in Saskatchewan and Manitoba and farmers’ notes
of $251,656, which are a first and only lien on 19,449 acres
sold on contract. The lands have a value of $30 per acre
placed on them.

Light and Power Company’s Activities.

The International Light and Power Company, Limited,
has been organized under the laws of Canada with an issued
capitalization of $2,500,000 common and $r1,000,000 6 per
cent. preferred stock out of an authorized capitalization of
810,000,000 of each class of stock. It also has outstanding
A115,000 5 per cent. debentures out of an authorized issue
of £400,000.

The $1,000,000 preferred stock is being offered in Lon-
don at £18 per share with a bonus of $60 in common stock
with each share of preferred. Messrs. William C. Burton
and Albert N. Connette, of the J. G. White & Company,
Limited, of London, are on the board. The company has
acquired all of the capital stocks and debentures of the
corporations owning the electric lighting and gas plants,
with their distribution systems, in Caracas, Venezuela and
in Parana, province of Entre Rios, Argentina.

Other South American public utilities are being nego-
tiated for, and if acquired additional securities of the new
company will be issued. The gross receipts of the com-
panies now acquired are estimated at about $500,000 a year
with net of about $200,000 a year.
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Vancouver Will Shortly Make Issue—Toronto';
Debenture Debt—Bond Notes

Eighty-seven per cent. of the West Australia overnmes
loan of £2,000,000 was left with the underwritersg'm Londq,f

Vancouver is negotiating through its fiscal agen
Dominion Securities Company, for the dispos;ﬂag‘;f ttsh‘erdt
bentures which it is hoped will soon be sold, thus = o
funds for a resumption of work om civic “nde‘"ol"h‘(. 2

especially sewer works,

A local concern has offered to advance mon
amount of $1,000,000. This offer, it is stat
ed by the council.

. Mr. Steele, western manager of The Dominion
ties Company, expressed his belief to the committee thag
clllty wl']lll effect a sale of its bonds within a short time I&!:E
that the price secured will prove to be a gen

one. b favorabi.

Toronto Firm Will Handle.

Medicine Hat city council discussed th 2
quirements of the city at its recent meetiig ﬁna:?ic‘.ﬂ e
shown that the city will issue bonds to the exte;n £ it was
a half millions. It was decided that the first issuo ey
to the extent of a million dollars be handled by Mee of bona:

Gundy & Company, Toronto, and the other i SSTS. Wood,
posed of at a later date. SSue will be i

Unnegotiated Debentures.

A statement of Toronto’s debenture debt as 3
for 1912 is gratifying in that it shows a decrease
in spite of the growth of the city, to the extent of
000 in the past year. The net debt for 1912 w. 3 2
242, as compared with $33,203,269 for 1011, g ;s 833,004
approximately $8 per capita. The city’s debenty €Crease of
nessAat tﬁle end of 1912 was $80 a head. Te '

t the same time there are unmegotiate

the sum of $12,125,000 in the city treisury 1&&‘9““‘ -
double the same class of collateral at the t;nd £ 1S meard
these are figured as indebtedness the total debo oy, ¥
reaches $110 per person at the end of 1912. Th t Der

debt at the end of 1912 was $44,000,000, or $56€ City’s gros:
the unnegotiated bonds included. This bringe e 0r000 with
debt up to $137. &s the per capits

€Y to the
ed, was NOot approv-

-

i N
fro
bout F.

Bond Bidding is not Satisfactory.

No satisfactory offers have bee
000 5 per cent. 30-year

0 received for
Separate school debentures

Sudbury, Ont., Roman th(‘:e.’“
The $12,000 5 per cen;. electric li pPow
de})elaturestofMRapLd Ci;ly, Man., for ngllgl i:gdm work
cetved up to March 2sth, have not yet been s were re
old. This ;
P
I5-year debenture

has been offered at 05.
& kTh? $9,cl>lqoh6 peé cent. s of

sk., for which tenders s . erber.
not yet been sold. mere catled April X &

EE—

DEBENTURES AWARDED

Regina, Sask.—$300,000 4% per cen
’ t. sch
Burnaby, B.C.—31,1 50,000 4% per cent t%l debu.m
ter and Boorman, Vancouver, B.C, e Mes"‘- Hua
; Brandon, Man.—$50,000 %
vident Securities Company, T‘t)ronlzgl: g Years o Pre
Woodstock, Ont.—$46,429
Messrs. Wood, Gundy & Comgﬁlyan%gr(?;:oc
Brantford, Ont.—8170,000 i ;
to Messrs. Wood Gundy & Coxg:})inx})fr’l‘c:;tﬁtzo and 3o years
York Township, Ont.—$36.000 5 per 5
stalments to Messrs. Wood, Gundy & Co

€Ot. 30 years ®

The capital stock of the Edmont %
Company, Limited, has been incmasegnfrg;fw‘:; ang Malting
»000 to .

0oo by the issue of g, $
each. 5:000 Dow shir capital stoek of

u) Unlisted.

$ Quarterly.

All companies named in the tables will favor The Monetary Times by sendin,

errors in the tables.
** Trethewey pays no regular dividend. The
Montreal prices (close

(1) May 10 (2) Apl. 16-30 (3) Apl. 16-May 1  (4) May 17-31  (5) May 17-31

g copies of all circulars issued to their sh

y have paid:—1906, 4%: 1907, 4% ; 1908, 15%: 1909, 25%:
ursday) furnished by Burnett & Co., 12 St. Sacrament Street, Montreal
Figures in brackets indicate in footnotes date on which books close for dividends. etc.

(6) Apl. 24-30

STOCHS AND BONDS TABLE—NOTES\E.

Canadian Consolidated Rubber Bond Denominations, $100, 8500 and $1,000. Steel Company of Canada, $100, $500, 81
and $1,000. Penmans, Ltd., $100, £500 and $1,000. Canadian Cottons, $100, $500 ana $1,000.

5000, Sh in
erw| W“-

areholder#. aﬂd by mﬁ&.‘
1910, 10%; 1911, 20% ; 1912, 10%. S

(7) May 24-31  (11) Apl. 16.30 (13) Apl. 2139

49 ant 1se




