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MARKET

Many holders of Canadian bank stocks would no
bt be pleaseti if the banks adopted the suggestion
1e by Mr. J. B. Forgan regarding the issue price
iew shares. Mr. Forgan told the banking andi coin-
ce comimiftee that the market quotations for bank
km in this country would be improved and the banks
~Id be able to get new capital from their sfockholders

mrne facility if the new stock was issueti at prices
ngmore valuable rights.

He said that, in his opinion, sorne of t he Canadian
ks have been rather hard on the rank and file of their
reholders in requiriflg f romn them practically the full
le Of the oit stock every time they have asked thema
ubscribe for the new.

In the United States the olt shareholders, as a rule,
given t he opportunity f0 take new stock at prices

ýing it a very attractive investment; anti if a share-
ler does not finti if convenient fo, increase bis invest-
It at the time the new stock is offered, a market is
e for the rights, andi be does not lose anything by
inability f0 subscribe.
C>wing to, the relatively unfavorable ferms offered
wckholtiers of Canadian banks there is offen a con-
rable block of the new capital not taken up when

lauei matie.
T'his unsoît portion has f0 be soIt by tender, or'on
miarket, anti naturally the price of the old stock is

,Crece f0 a certain extent wben it is being placed.
In the ativertisement of the Bank of Mont real,

ri,«g the unsubscribed portion of ifs last issue, if was
Dnedt that the stock nof faken up by shareholders

Jd Ie soIt to the highesf bitider andi the proceets,
ý andi above the price at which the stock was allottet

to old shareholders would be divideti among the indî-
vidual shareholders who had failed f0 take up their new
stock.

In other words, these stockholders would flot lose
or suifer because they diti fot exercise their right to
subscribe.

The Bank Act merely provides; that when allotteti
stock îs flot taken by -a shareholder, the banik may seli
if f0 the public on such terms as the directors prescribe.

WItat the general practice is in disposing of the
proceeds we do flot know; but apparently in some cases
the surplus amnount realizeti (over andi above the issue
price) hans gone info the bankc's profit anti loss account;
and those shareholders who, through ignorance, negî-
gence, or inabilîty f0 pay, faileti to exercise their right
to subscribe, thereby lost ail benefit of the new issue.

Upon reverting to the suggestion matie by Mr.
Forgan, that new stock should be allotted iat lower
prices, the case of the Canadian Paciflc Railway naturally
cornes to, nind. Largely because of the Canaian Paciflc
Railway policy of issuing new stock f0, old holders at
prices far below the market, the quofations are usually
on sa level at which the net refurfi runs from j' f0 4ý4
per cent. Another resuit of the policy is that the Company
cani get huge blocks of fresh capital f rom ifs stock-
boîtiers almost af will, regardless of tighf money
periods.

If the baniks were f0 form the habit of putting out
their new stock at prices 6o Or 70 or ton points below
the market, if seems likely thaf fhe market price of
bank stocks woulti rise sbairply, anti the regular divi-
tiends would represent a smaller return on the market
quotaf ions.

The rights to subscribe would then have a sub-
stantial value. Suppose -a bank wit h capital $5,ooo,ooo,
test $5,ooo,ooo, dividenti 12 per cent., andi stock selling
af 220, issues $î,ooo,ooo new at 120, andi the directors
[et if be understood thaf in case of future issues if was
the intention that the rights shoulti possess substaritial
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value, the rights pertaining to the issue in question
sbould be wortb about $17 per share.

And if there was a prospect of another sucb 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, tbe bank could get $200 per share for its
next issue, and still put it out ait ioo points beiow the
market.

0f course, under that systemn of offering new stock
it would not be feasibie 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 inecases in their rights to subscribe.

Under such a policy the rest or reserve fund would
perbaps fali b.ehind the paid-up capital in point of siî'e.
It would consist more largely of earned profits, and its
growth would be slower.

The eminent Chicago banker quoted ait the begin-
ning of the article remarks as foiiows on this phase of
the subjeet: "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-
biolders that tbey sbould have an opportunity to sub-
scribe for new stock issues at a reasonable rate."

If the shareholders could expect that they would
bave the opportunity from time to time of subscribing
.for new stock *ait low prices, there would scarcely ever
be any question of the absorption of new issues made
by weli-establîshed batiks. And tbe chances are that the
increase of capital would be more proportionate to the
increase of liabilities.

ACREAGE AND AGRICULTURAL PRO-
DUCTION

Canadian agriculture is tbe topic of interest just
nw. The early openiug of navigation bas bastened the
tansportation of las- year's wheat crop. Suitable weather

haÎgprevailed, seeding is proceeding tbroughout the
West.

The Monetary Times' Annual Review contained an
article, "Retrospect and Prospect," in which was this
sentence: "Anotber problem whicb the nation must face
immediately is tbe question of rural depopulation. That
in an agriculturai country especially is a serîous matter."
An Irisb firm of stock brokers bas coupled this witb tbe
staternents 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, miglit be likely investors in Canadian,
securities

"Ail tbat can be said ait presenit is that there is a
tendenicy in the >Canadian immigrants to cluster înto
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 whicb they have
probably been accustomed, one Canadian town vies witb
another in seting forth its superior' residential attrac-
tions. This vigorous campaign to capture new inhabi-
tants bas nlot been unattended witb 111 effects. To this
source xnay be traced much of the wild speculation in
town lots at absurdly infiated prices; and to this cause
may likewise be ascribed, ait least in part, tbe Canadian
municipal borrowings,' so familiar to everybody, in the
London market. Wbetber this eager absorption of fresb

prpuîa.tion by Canadian towns' is-a healtby process in
te development of Canada is, indeed, open to grave

Then follows,,a statement relative to conditions in
Argentine before the Baring crisis, just as if the writer
thougb lt sucb a crisis was eoming in Canada. White sucb
a problemas stated by the Annual Review exists, and
viîle tliere was a decrease in acreage and value of
Canadian crops last year, th.ese things are of temporary
cbaracter.

Rural depopulation is a problemi ani
factor, but one which is receîving much ,
Dominion governiment is lending its aý
provincial governments are alive to existin
Brunswick is making progress in the so
are ail the other provinces riglit across
to British Columbia, where the land settÂ
is a live one. Decreased crop acreage mi
of decay, but, *as Dr. Archibald Blue, chic
Dominion census and statisties office, in
of The Monetary Times, stated:

"Anyway, it is certain that the deer
the correspondent of the London Econom
tion is attrîbutable entirely to the abnorm
the season of 1912, and nlot to any oth
the developmnent of the northwest or of
Canada. "

From ail available reports received by
Times, this may be remedied evenk this y(
stantial increase in acreage is expected tv
the year's returns. Diversified farming i
is shown in the following statement 1-

"We have imported beef, mutton,
and the bulk of our garden stuif. Thes;e arE
much attention, as well as other products.
is no doubt that the value of products in
this year wiill be very much greater thi
been," is the opinion of a prominent F
while Mr. C. W. Rowley, the Winnipeg 1
tleman who knows the West as only few
in an interview publîshed in last WeEi
Times:

"The foundations of ber prosperîty
and deep. We, like -ail other counitries,
periods of depression, unscrupulous prom4

notwihstaning this each ten years will s
improvement in general conditions and m.
ment."

Statements such as the foregoing fi'
are right at the centre of contention shçti
make fearsome individuals who think and
and setbacks realize that the agricultur
producers and production will in ihe noo
noticeable growth, and turn their thought
to the solidity and security of the advanci
development of the Tjominion's varitel res

JSMALL CAG

In August last one purporting te
associated with a L ondon daiiy in an in~
his articles relative to Canadian investi
create one of the biggest sensations in~
British finance." At this time The M
stated it was w«itîng for the sensaton

It still waits.
It now appears an English wrter i

bas neyer been in or seen Canada, la w
of facts in a journal for investors, thse sai
been gathered from publications anid per,«
returned from the Dominion. The atce
mental -nature, the premises contairj in
No notice need be taken of such vagarie,

The National InstituteofJun1,
holding theîr convention at Montreal, w
of representatÎve Britishi wrîters are te vlqsli
and mnake a tour through it.

Being trained observers and skle
they, with their native inborn caution,,
garner for 'themnseîves sucb supplr of Col
and to form sucb opinions as will ffe
and ail suicb effusions, and show tbat a.
prosperity and expansion is e ctult
future will show but greater growjh,
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SASKATOON'S IRAPID GROWTH

lias Ilcen Accompanied by Increased Prices of Land-
The Subdivision Game-Business Men and

Conditions of To-day

BY A. E. BOYLE

Th,- (onditicas prexdili z in the' real estate market at
Sakaco ave gîven ise to the cîîfavorable irepor ts xw hich

haebeen circulated w îth respect tu the gencral business
s0 ituation there, and it is wortb while to discuss briefly those
conditions and their relation to the whole commercial scbeme
of things. In so doing one must bear in mind the position
that the City bas occupied since its wonderful pstugi: oe-
gâ-n about ten years ago.

It bas practically sprunz from nothing to a commercial
cen,.tre of more than 25,000 peop>le, ail within a decade, and
it bas been compelled te depend largely uapoii is oTn ex-
p,,rience ati it went along.

Tlhe growth bas been accompanied bv mari advances
lprices of land. Let us sec what the bistory of Saskatoon's

real estate actîvitx' bas becen. In the earlv days it was pos-
e o uy lots on the principal tboioughfares at $lo to

$5c per front foot. A year latter it was possible to seli them
jt $--o te $1oo per foot. The new purchasers could bold for
a yt'ar and seil ont at practicallv twîce tbe arucunt tbey had
pa id. As mnany of the transactions were on the ba'os of
'lonethird down, balance in one and two vears," the actual
profits in somne instances were as bigla as 500 per Cent, on
thr sum paid clver.
Srovtk Attrbcte Manipulators.

The reason for ait this upxvard movement in values was
th.l growth of population in the city itself and in tbe country
surrouiding it. Naturally the opportunities tbere attracted
,ide attention, and Saskatoon came to be known as the
place where investors. even tbose wbo operated on a smail
$(.aie, could secure huge returns in a very short space cf

As the city grew and the values of central property rose,
hp)wever, the opportunities dimiroisbed. By the time lots on

m *ain streets were selliing at $500 te $î,ooo, per fooit a
Maily large sumn was needed to do business. The profits
wece as hvavy, for the men who bad enough moncv to inveSt
in that sort of land, but the izeneral mun o! investors could
nor fwufil the finainciai requirements.

The residentiai streets of tbe City aroused intrest
whe the Central property began te shine in the tbousaiind

dola class, and for some years the profitable experien Ces
of land buyers were repeated there. They piled mnvestmernt
ýx javestment uantil the prices reacbed a limit wbere the
,cnllr operators couid no longer participate.

Inj the meantimne the sub-division gaine w as bein c' piav-
ed to the full extent of the law. Farms wtre survex'ed igI
lot% fr miles in ail directions front the City. and these were

rersnted as; offerinc' the saine chances for profitable iln-
wsg«ment as did tbe real lots near the business district. Alid

wa in l this connection tbat the legitimate land business
its rnost severe blow. Tt n'as impossible to prevent

temanipulation of bald prairie and the exploitationi of it
amnfthoughtle-ss or igrtprant People as Saskcatoon lots.

*foi al parts of the continent iendîviduals jumped into the
su-iiion business 'becanise tbey saw se mnanv chances

frpkckina' up easy m'Snev front incredulous speculators.
omm once In a, Hundree Years.

Hundreds of people wbo beard or read about the inarvel-
jou advwicels in price, of Saskatoon property bave attempt-

Mte "gzet rîchi quick" bv purchasiin; a lot in that neigh-

Tt s not necessarv to sav that a largre proportion of the
,nn, iv,ýtedI in that wPv has been Tlanted wbere pecuni-
vegetation, i' slow and uncertain. We have heard of the
cetrpinnt Ahith blooms once in one huindred years. Bv
Rh im P theý next bloointv ocrurs, sorte of the snb-divisions

tha arewse to be near Saskatoon will 'be in a position
, ~trn dividends to their owners.

Inth meantirne the losers wîll be sorte on Saskatoon,
adnnthe West in general.

hlie the individual losses sustained by speculators i'n
ubdviain stuif are serious eniono-h. thrv are onlv the fna-

t jra rsllt 'f the opemratîinr rhbt 1- rr)ndl,cfd wben
rumyw, so easy. Some of tbe men who made mone-v in

badÜswldle t'le craze was at iti; beî%'bt were fitted- by
tanl,:rad business experience for onlv menial occupa-

tios. uttheir pretensions were ridiculous. It was theýse
,harctes iho were pickine' un the remittances of Icareles,

.,linother parts of the world, and tbev are now joining
,0 te Cou of declamation a'nd distress.

Al tis jic historv. althoutih sont- of it is rnmn;amtîvelv
,,cnThe main fact of the real estate situation in S;aska-

t00n.is tlîat, the people whc are doing legitimate business
tbere or theo ons lc ndemn most biteriy the scandalcus
exploitit niy arni laids as town lots.

Ifii' aî he mnii thatii. b, e sunk inioutside
sui>ii 'tci.hdhe td ii, th (t\', in laînd or in or-
diîi;iî iiii nmiilti rpnises t r, resuits t the community
and to tlii liv"tr wu ld havithee grat:fing in the ex-
treme. Th,, keencaiýt critics of thlwldca performances are,
as 1 haiv1 iri :înated(. tlîî, 1,'ol w, h- l,,,ias ý îethîng at stake
in Iak.t ,î its'f. TlIý- ý-edivtîd to tiir citv and to
nsý int,ri,x ain.

TueIl' 7h iltat î h;t i tîtii, ils ,'\istonlce, ad they
ireý lr 11( î' s t, 0fi at s it,'ît As a wholesale
and manuacîîîn " i(llcity* it ba-s iL futur, iii its ovin ns
anid thî'î', is ncligwîc ai rvtti r laivng in
imnport.1nt parlt inJ the fiuithli rl1 opbidn f the, Wet.Bt
at no tiîie w iii ihe, hîî',îîî, '- cf buyingý, and elhn realstt
be promoted te a posîtii amrong theladn ind(usties.-

COflfiGno, In Saskatoon's Future.
I nide ain cf as1,liikiîîg- dozen- -f rspns- l men iin

Saskatoon fi- rý iher pici 5 on the, g' iii rai , imm rciet
look, and fourîd ilI cf them imue wth ai -1on confidenýrce
in the future of thIe citvimd.t i i, t. c, M~ mp.nri-
scons witb the activity Of 1!)I-- thi v- 1 lî,'t iîd , i as m dic'g,
because tbere wns. anl aomlvolume1 cf buir's tseve
MOnths ago. Tbevdepore the, atitý of the, wildcatr
and( fei, îayyoie7îttirîîarnedcriicîsci', c-f Ss
toin thatl hmd oensr'dara a esqîîc f tbe,

ed th,,ud' ohpî ftismvmn sa~o bn for
tbe, ritv ii( countr 1,erll Th -on may bave b('e-n
à palinful one, buit it haid m;11ava1 aes

Thoeebsns nn'ris opinlion. s svIrî' nased on toi' ob-
servationis tliv Ilad maeil tlle miianageiît cf theiT own
establisbmnts n te kilew th, ir IuLI)tp I na es
te ndrtnwhvSsaonhad moded scI h ratbad y

In -addition te the, benefits, ;1nd boîtiseofrrd
1atre the limn emot there is an a se of eomu

strngthI. \nv im liprio' 1 ma%, have. ba( as< tc tbeson
position ocuir v uas;îo wee cof)lfinie h onvra

tions~ ~~~il witb. tlemcwod hns h .Te'atmr
real estate than any ounttsiide netrrd {sil e

Tbe,\ tbuIlve iwn nîost cf tbel rpttv and %%ben
tbev te-l me, tbey are> plesewtb the, situatliol, it î is eay
ta Infr tbait even in the( land( mrkeltt conditions are ;Mis-
factory.

TORONTO HAU PIRE PREVENTION DAY

TrIornto'ç Mayvir, Mmr. If. C. flocken, isýsucd the- follo-ing
proclamation re a Fire Pre.venItion Day

Wberes the('anaian ire Preveintion Ascainbv
reiquested thaiit a diay, to, be, known as Vire rveinad
Clean-up Day- be, proclaimed, and the medicail oflicer o!
health, chie! cIf fire dupairtmnt, and the, proptyl commliis-
sioner have reporiited thatt this is al step)i la th riigt irect(ilon,
and thlat a cosdrbeamounit of goo)d can be, a(ecompiilisbed
by this means. They, theme-fore, mecommnid that the latst
Friday iii April be set apart for this purpose, anid tha.t on
this, day art( tile foliow\ing day1ý thei melrchaniits anld min11u-
facturers o! the c ity and citizens geneiraliv bec reqiic5ted to
have reoetrom, the-ir premnises ail accumullations, of îin-
flaminable and combustible waste materials, and tha;t in tbe
foilowvingj or first wveek in May a g-rieral insýpection 1), m:îide
by tbe fire department for the purpose o! asetanngwat
bas bee-n dono, and those who have failrd to copl itb tbe-
requiremenrntsý above outlined.

And whereas ther citv counciil have, on the recommen-
dation o! tbe board of contrell, aUIIIori7(-d me- to isse
proc-Ilmation requeistinig the observance of the satid dayi iu
the manner indicated.

1. therefore-, in cotnpliance with the wish o! tbe- council,
prclairo Fridavý, April z5th, 1913, ais Vire Prevention aind
C1ýLn-up ay and do erb respectfuilly and urge-ntly
request our mnacursand merchants :ud the cili7enTs

gnaiyto co-opemarte wvith tbe, city authorities; fin irmoing
or destrioying ill accumulations of \vaste miatemial and te have
a generai cieaining nip cf their premises.

The tire de-partment will make a genrll(sl inispeýction
dnring the followî,ngz or firsit wcek inl;Ma t ais(frtaiin to
-hat extent the, mequcs-t herein made bias beenr -omprlied witb,
and in aIl cases cf non-cernpliancei toi uirge and insist uipon
the observance o! the reasnambe provisions of this pro-
clamation.

In wîtnrss whreonf ti, prcamtoni majde public,
and Citizens are he-rhv, reqlqneste te take notice and govema
tbemselves accomdînglv.

0 oe*0

Grand Forks bas- reorzanized it-, board cf trade on
broader principlies than it basç worked undor beretofore. Mm.
Fred Clark, formerll of Por-t c".i-, president. and Mr.
Barlee. secretary.

Aprfl 26, 1913-
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NATIONAL BRICK COMPANY

Satisfactory Report Presented te Shareholders-Bond
Interest-Output and Outlook

Monetary Timnes Office,
Montreal, April 23rd.

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

The profit and ioss acceunt covering twelve months to
February 28th iast, was as foiiows:-
Grass earnings ............................... $396,732
Less administration, directors' fees, legal expense,

taxes, etc. . ............................... 14,768

$381,964
Dividends on aid Laprairie stock ......... $36, 57o
Bond interest . ......................... g,9 126,767

Applicable against common stock dividend ....... $255,1096
COMnion Stock Issue.

The common stock issue of the company is $2,oooooo
se that the above net profit, after deducting bond interest,
wouid be 12.75 per cent. thereon. A dividend was deciared
sme time ago by the directors, amounting te 134< per cent.

for the iast quarter of the year. This would require $25,0o0,
which, being deducted from the above amount, wouid leave
the sum cf $230,196 as surplus to be carried forward to the
cernrng year from operations of the past year. This would
meain II.5o per cent, on the commaor stock cf the company.
The stock is now on a regular basis of 5 per cent. per an-
cum, which would mean that the Company, last year, -earneci
63 Per cent, more than suicient: to meet the present divi-

dends.
It will bie observed that the bond interest in the above

statement of profit and loss amounts ta *90,197. The total
bond issue iS $2,319,100 of 6 per cent. The interest on this
wouid amoujnt to $13M,46, or $48,94o more than shown in
the above statement. The additional. bond interest which
wiil thus be necessary durinz the corning year is, however,
aimost wiped out by the fact that the charge of $36,570,
showin in the ab-ove statement as divideîsds on oid Laprairie
stock, wiil, in future, be cancelled. This woul-d mean that
bond interest during the coming year would amount to only
about $12,ooo more than the total charge for bond interest
and dividends on aid Laprairie stock last year.
OId LaPrairlo Stock.

Respecting this old Laprairie stock, it may be said thataconsiderable Portion of this stock was flot turned in forexh eurntil a very few months ago, so0 the dividends as-
smed priarity alongz with the bond interest shown in the

statement as a prior charge.
No aliowance is made in the Profit and loss account for

bad and deubtful debts or for depreciation. The statement
of assets and liabilities show that thse company has aiready

areserve fund from the oid Laprairie Brick Company of
$50,i03 against bad and doubtful debts. This was, ne
doubt, considered sufficient without making further allow-
ances. The Laprairie Brick Company has a reserve fund
of $277,099 for depreciation, which ameunt has been written
off the property and building account. Inasmuch as the
plant cf the National Brick Company at Delsori junction was
only in process of building during the year, it was un-
necessary te write off anything for depreciatien on this plant.Comparing the quick assets ani current liabilities, the
company is found te, be in a satisfactory vosition. Cash,
buis, aind accounts receivable, stock on hand and unexpired
insurance show a total cf $309,383. Accounts payable and
accrued iriterest on bonds amounted te about *75,596. se
that quick assets exceed curreint liabilities by no iess than
$293,787, whîch would seemn te place the company in an ex-
ceptionally strong position.
In OPoratien But Beven Menthe.

In coinsidering the above, it should net be forgotten
that the earnings mentioned were made notwithstanding
that the new National Brick plant was in Operatiin but
seven months out cf the year. The output durîng this period
was between 3o aind 40 million bricks, and the output of the
Laprairie plant was about 64 million bricks.

The Northt American Accident Insurance Comspany, of To-
ronto, bas been registered in Alberta.

WESTERN CANADA

Seeding Conditions Are Satisfactory-In
Immigrants-Building StatisI

Monetary Times 0f
Winnipe

Seeding is inow generai througheut the
an abunrdance of maisture in the ground an
satisfactory.

Many districts, especially in Manitoba, i
ing is behind, but on the other hand, a larg
districts report a larger percentage cof cultiî
for seed this year, takinz this with the ne,
and the area promises to, be large. There
lack of good seed. Farmers are said ta liai
per ceint. of iast year's cron still on hand
completed.
Farmers Acquiro Homesteads.

The immigration seasan is at its heigl
traînlads arrive at Winnipegr where thev ai
ail parts cf the West.

Mr. W. J. White, inspecter cf Canad
agencies lin the United States, during a vi
last week, stated that he believed that the
settiers coming te, Canada this year f rom
show~ an increase of over 20 per cent. on thi
year. "Particularly gratifying," says Mr.
einquiries which we are receiving from thc
there is ne work lin the way of organized ir
paigns being carried on. A large amounit o:
bas been received from the states of Floridc
and severai states where there is rne imm
from the Do>minion."

The homestead 'entries in the prairie pi
period ending March 30, show that Bo per
trants are English-speaking people. The
were 826 entries made, and of theSe 230
United States, 174 British basin settiers, 14(

A campaign is te be instituted te induc
from the state cf Minnesota te cerne to Wei
number have already corne with? their effec
said Mr. White, net anly bring wealth witi
most valuable experience aloing the Uines e
under conditions very similar te those exis
Canada.
BulIding In Wlfnlipêg.

The cantinued fine weather this spriug
building inspector's office busy. The total
for the year bas already passed the three ar.
dollars. The erectiori of apartmeint blocks 1
notable fea.ture of this year's building consi
having been taken euît-during the first thr
months of the year for nine new 'buildirngi
Some of the industrial buildings for whicb
been taken eut this year are a $36,ooo, wa
Pease Foundry Company, a $28,00o foun4r
toba Bridge and Iron Werks on Logan AvE
cee wareheuse for the Smart-Wooýds Compi
permits taken out this spririg are as follow,
lege, *36,50e; additions ta the Wirmipeg (
te cost $ 500o,00. A number cf fine new res
be erected.

BRITISH INDUSTRIES TO LOCATE

It is stated on geod authority here tha
te preventing the development cf Canada fa]
American hands, a representative of an infl
British financiers lias just sailed te the Do
object cf starting branches of several impo
dustries in tihe chief centres there. The il
financed with British money, and the intý
have put up five millien po'unds sterling. il
eut their enterprise. Several concessions hia,
by those interested in this scheme, and 0
promised by the Canadian local authoritieý
dian Trade Commissioner J. E. Ray. whisI
England.

The Montreai Autobus Company has sec,
charter. it will have a capitalization ef $Io,(
$î ,ooo,ooo wiil be subscribed in London, a
Montreal. Its charter memobers are Messrs; 1
Dandurand, F. L. Wanklyn, D. MCDonald j.
crede Blienvenue, D. Lorne McGîbbo, P 4 u'
James E. Wilder, aIl well-known Mteal <
number cf them cennected With the Mowrea
Powrer Company, and with the Montreal Ta
reorganization some years ago. Mr.MC
general manager of the neir corporation.
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MARCH BANK STATEMENT

Increases Shown in Circulation, Deposits, Cali Loans Elsewhere and Current Loaris

Match, 1912.
DPsita on demand ................... $376,953,217
Ouposlte after notice.....................825,294,344
Curet Wans in Canada ................. 837,282,550

Curntlans elsewhere ...........-...... 33,478,564
Cail ons in Canada....................68,305,157
Osui ans elsewhere..... ................ 115,832,736
CtnoIlatlon .. ........................... 93,819,333

The March Statemnent of the chartercd banks of Canada
reveals many changes, but none xwhich greatiy affect the
monetary situation. The principal items with changes are

shown above. Increased activities, due to the spring trade
moffvemnent, are refiect"cl iii an increase of circulation ta the
extent of $5,ooo,ooo. Other increases are eight millions in

deposit5, fourteen millions in outside cali loans, and eight
millions in current loans. Domnestic caîl boans decreased anc

The following table shows the course of curremnt and call

,ouis in Canada durinz~ the past thirteen months:

Current Cal
Louis. in Canada. in Canada.
1 ,a-March. ................. $8 15,948,308 $69,846,338

Apil. ......................... 833,242,621 69,243o791
May . .. .......- ...... .. 837,282,550 68,305,157
juge . .. ................. 848,940,088 68,701,855jul ................ 852,256,651 70,407,734

............................... 8_20s64 7,9»3
Septemer . ................... 859,341,193 72,205,261
Octobe ..-.........-- -............ 879,676,65 5 73,959,866
November. .................... 874,721,593 70,668,521
December. .................... 881,331,981 7o,655,661

153january .. .............. 874,705,6i6 71e,376,510
Fer ......................... 882,112,726 7 1,286,799

March . . . ................... 890,513,446 70,731,030

The increase in current loans in Canada is shown te be
88-40r.720, in March, 1912, the increase was 2,

<»,61, showing that the banks are stil i oving with care.
noe ectage of increase for a year is 6,3. Cail loans

eeweewere increased by $13,998,52o.

The growth of current and caîl loans in Canada and
dg.ewhere duriaig the past few years is shown below:

Current Current Call Caîl
boans in boans boans in boans

)jach. Canada. elsewhere. Canada. elscwherc.
1909- ý« .$520,109,936 $34,915,132 $48,911,736 $1,7,850,605
1910 « 624,550,051 40,7z9,679 59,945,735 130,194,540

* . . 710,604,072 35,512,495 58,369,712 85,250,789
J912 837,282,550 33,478,564 68,305,157 115,832,736

1913 890,513,446 38,277,672 70,731,030 109,227,927

PRINCE ALBERT CONDITIONS

4oeossjbly Prince Albert bas flot felt the Pinch of tight
m ge o much as some other places in Western Canada," stat-

Md Mr- 'F. G. Shannon, 0f the Canadian Bank of Commerce
toTe Monetary Times. "This town is an all-the-year-round

tow due to the large lumbering industry to the north. The
GetWest Wood, Iron and Chemical Company, a new concern
wi obtained certain concessions from the city, bas erected

'buildings; on the north side of the river and have spent
conieable rooney here and propose increasing this expendi-

'$The building programme will be quite as large. This
ewill include the erection of two banks and two

cl ,ce. The farmers did not have a very satisfactory faîl
an percentage were disappointed in returns froro the

Y wbeat. eing largelY a mixed farming district, thtis did not
afec s as ranch as if we depended entireby on our grain

Tbe stock have wintered well, prices are remunerative,
,'rowlhtndinig the shortness in the supply of hay, due te the

ba ether conditions last fail.
"Lca tradesmen probably are experiencing some little

,i,,ildificuItY.
"Teoutlook for the future of this district is bright. We

zvtcýptethat thue Grand Trunk Pacifie Railway will be
bonn ere this faîl. The Canadian Northern Raibway have

-ý-ýroections contemplated."1

Feb., 1913.
$ 349,681,830

630,487,518
882,112,726
37,673,798
71,286,799
95,229,407
97,206,713

Match, 1913.
$357, 756,859

630,434,708
890,513,446

38,277,672
70,731,030

109,227,927
102,202,047

Yearle
Inc. or dec.

- 5.3
+ 0.8
+ 6.3
+14.3
+ 3ý5
- 56
+ 8.9

Monthle
Inc. or dec.

+ 5.1
- 0.005
+ 0.9
+ 0.1

- 0.7
4-14.7
+ 5.1

The following table traces the on demand nnd aýfter no0-
tice deposit accounts during the pas.t thirteen mnh

On dema-nd.
î912-March...........$3,9,3
April..............34 5,-,(5,18"3
May................. 7 (1,()53217
june................37 3,50.
July .. ................ 372,(0l2,494
August...........360>575,425
September................
October ................. 383,914,572
NOvemnber...............376,820-372
December...............70,777ý2 19Q
toi3-January...... .5,1, z18. n64
Februarv..................4,183
March............5-5,75 6,65')

After n-oticeý
$6o6,044,932
61 5,370,348
62 5,29)4,344

635,910,703
63-,640-340

6311,434.708

A gain of over eiight millioný iq sh)w n in deposits en de-
mand, while those after notice remain prirtîill%, uinclinzed.
Beposits outsjde Canada- were aug-Trented to the extent Of
$6,Ooo,ooa.

The total înrrr.ases in Cinadian cleposit-, is shAwn in
the following table:-
March On <iemand. After notice, Tta
190() . $ 200,843,984 $445,62'6,R84 $47.6
foi ..0 247,-562,171 515,272,117 (24.8
1911 . . 278,17t,7()2 553,0112-466 83 1.20258
1912 . 76J.QVt,217 625,204,144 1,(,, 2.247,56l
1913 1 57,756,659 63,4470 (8,11367

Circulation amounts te $t102.202.047ý
That thei finincial 1gec istli 1e,, feit isý appar-

ent fr-oml the, bvef ttemnt. but the, anticip'itionis are that
a little ase condition will 0hortIv pre-vail.

Tho 13ankl cf nladra)te was reducedi last week t* 434
per cent. 1fter the retention cf th, ý pe'r cent, rate foi the
longzest Period in haiT a centurv.

The eennn of th(, Baikaý.n wa:r je, Octolier lsw
tefinaia.l straje oen the, contipent of Europer wasacte

inecesjtat l a per cenit, ra-te, buit the e, n jimlrovemei(ntÎni
moneçta-rv- cniditions brad ;jhih \ alot the rak f Eng-
Tand to absouzrh ther weelIv arrivais Of gýold, rnd the(mioa
tion i the, Balkan iua) n with iMproviflg prospects Of
peace, ha,'ve nbldthe- direc(tor5 te l-ke a reaaincf
one-haif per cent. fromn the abora rate Of 5 per cent.

REGINA AND THE RENTAL PROSLEM

Rentais throughout Wecsternl CajnadaJ aire higzh. In this
particUlar Regina is no exception. Thte city- coulncil, realiz-
ing the importance of lower renta-is-, bas set ab)out ta salve
the rentai problem.

The scheme was first suggcstod by Alderman Halleran.
The city owns considerable, property, inctuding about haîf a
section or so within three-quarters of a mile of the post
office. Alderman Halleron propos-s that lots in this section
be lcased to warkingmen at a nominal figure. The lessee
vill make arrangeme(nts for the erection or bis own home,

but it is thouglit that the city. will be, able ta make arrange-
mnents with some of the building filmos who are building
houses, and accepting rent as payment, covering a period of
four or five years. At the end of the î, «years the lessee 'will
have the privilege of purchasing the property at the rate of
thxe value of the land only. or be may purchase it at any timne
within the to years.

The lessee will be allowed tô secure bis own home on
termas which would not amount ta anythîng near like the
ordinary renal The property which the city proposes ta use
is situated immediately north of the warehouse section.

There was cansiderable discussion over the matter wben
it was suggested ta the council. The difficulty as first seem-
cd to be that people would not build homes on leased ground.
The matter lias been referred ta the city commissioners to
work out the details.

,Npril ;26, igi3.
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Chartered Banks' .Statement
1 C~APITAL 1

NAME OF BANK.

Bank of Montreal ............
Quebec Bank .......................
Batik of Nova Scotia ...... ý..........
Bank of British North America .........
Bank of Toronto ....... .............
Molsons Bank ........................
Banque Nationale................ «....
Merchants Bank of Canada.. .........
Banque Provinciale du Canada ........
Union Bank of Canada ...............
Canadian Bank of Commerce..........
Royal Bank of Canada ...............
Dominion Bank .......... «..........-....
Bank of Hamilton ......... ............
Standard Batik of Canada. .. >«..........
Banque d'Hochelaga ................
Bank of Ottawa,...............
Irnperial Bank of Canada.........
Sovereign Bank of Canada.... ý........
Metropolitani Bank ..... ...............
Home Bank of Canada ........ .....
Nortbern Crown Bank........
Sterling Bank of Canada .............
Bank of Vancouver ............ ..... .
Weyburn Security Bank ...............
Banque Internationale du Canada...

Capital
Authorized

4,6,6
10,000,000
5,000,000
6,0w0,000

10,000,000
5,000,000
5,000l,000

25,000,000
2,000,000
80,000,000

25,000,000
25,000,000
40,000,000
3,00)0,000
10,000,000
4,000,000
2,000,000
10,000,000
3,000,000
2,000,0w0
2,000,000

1,00)0,000
10,000.0W0

Total............. ..... 19,6,6

NAME OFBANK.

B an k of Montreal ...
O uebec Bank ...
fank of Nova Scotia,

Bk. of Br. N. Amer..
Bank of Toronto...
Molsons Bank..
Banque Nationale...
Mer. Bk. of Canada.
Bk. Prov. du Canada
Union Bk. of Canada
Canadian Bk. Coin..
Royal Bk. of Canada
Dominion Bank ..
Bank of Hamilton.,,
Standard Bkc. of Can.
Banque d'Hochelaga
Banke of Ottawa..
lmn. Bk. of Canada..
Sov. Bkc. of Canada..
Metropolitan Bank..
Home B3k. of Canada
Northern Crown Bkc.
Sterling Bk. of Can,.
Bank of Vancouver.,
Weybuirn Sec'ty Bk..
Banque Int. du Can.1

Total...

Specie.

8,799,49C]
368,16g

4,025,352
1,012,83E

836,474
531,3e~
161,781

2,288,27â
47,044

1,635,10m
6,422,618
6,370,928
1,06,024

722,W08
554,056
M3,985

1,041,399
1,605,241

153,200
187,159
'257,444

47,687
19,977
10,227
11,425

39,053,160

Dominion
Notes.

11,438,957
740,046

5.021,790
3,272,022
3,036,515
3,633,804

708,641
3,898,809

223,18W
3,200,5-41

12,653,953
12,789,182
6,%96,536
3,712,333
1,482,487
2,049,254,
2,701,633

10,927,899

468,993
766,207

1,105,56à,
526,473
121,415
71,551

262,720

Deposits
with Dont.
Gov for
security
of note

lion.

750,000
116,000
2431035

1,430,011
228,00
20W,000
100,000
M0,000
63,560

230,000
707,000
578,000
233,130
150,000ý
UOMOOfl
119,64.*
180,250
300,00()
29,490j
50,00(1
6.i,0«0

101,600
48,752
36,090)
12,000
24,6W0

Capital
Subscribed.

2,1,0
16,000,000

4,866,666

5,000,000
4,000,000

6,758,900
1,000,000
5,000,000

15,000,000
11,560,000
5,315,800
.q,000,000
2,464,800
3,838,600
3,936,200
6,910,000
3,000),000
1,0W0,000
1,370,000
2,862,400
1,187,400
1,174,400
631,000

10,000,000

126,595,766

Notes of
and

Cheques
on other
Banks.

3,579,044
1,452,51E1
1,969,90,
3,067,85E1
1,305,10
4,93 1,44

759,162
3, 127,06â
9,261,884
9,268,172
2,804,20â
1,980.511
2,146,256C
2,034.23â
1,4,12,574
4,457,398

354.818
1,507,128i

614,9G5
202,533

42,616
149,712

Loans
lt other
Banks

Canada
secured.

10,300

91.510,421 6,40.2,161I65,M3,881~ 13sDW0

Capital
Pald Up.

5,939,'240
4,866,666
5,000,00
4,000,.00

6,756,170
1,00u,000
5,000,000

15,000,000
11,560,000
5,243,801
:4,000,000
2,444,795
3,464,751
3,913,040
6,776,159
3,000,00m
I ,00(),000
1,305,247
2,745,964
1,104,915

852,495
i31,500

1.359.833 I

Amiount of
Rest or

Reserve Fund.

10,804,936
2,920,000
6,000,000
4,700l,000
1,400,000
6,410,760

575,000
3,300,0w0

12,500,1000
12,560,000
6,243,801
3,5001000
3,144,795
3,000,000
4,413,040
6,776,159

1,250,000
450,000
300,0w0
300),000)

40,000
6r.000

ASSETS

Balance
DePOSits due f rom

made with agents of
and Bank

Balances or fromn
due front other

other batiks,
Banks in etc.. in
Canada. United

Kingdom.

1,000 2,116> 640

505,954 1,103,257
20,340 112.826

4,074 ..........
407,898 422,181
129,840 .......
13,116.......

863,009 1982
284,176 745,740

35,937 157,704
88,087 1,902-,066

256,608 40,863
9,384 ...... ..

158,536....
398,270 1,180

1,768 '642....
742,1972,492

151,515 ........
775,504 .....-..
202,498 45,224

10,823 3,300
117,070 ........
121,675 .........
505,416 '45,3W8

7,571,561) 9,171,182

Banlc of Blritish North i,.merca. The figures for the Dawaon n otGog rnhshv entknfonl±s
29th March, 1913. Asset No. 22 includeq Bullion, $5,9 3.oa FrGegeBncsbveentknfomlet

Ban k o! Nova ScG.tia. The latest return recelved front Burin, Nfld , la dated the 1,5th Match, and the figures thereof are ir
Bank of Va*ncouver. The figures for the Fort Fraser, Fort George and Hazelton Branches have been taken froin the lai22nd and 2Sth Mfarch, 1913, respectiely.

...... ................... ........ ..... .... .........
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Dominion Government --- March, 1913
Deposits

by the Public,
payable ufter
notice or on ai

ixed ilay fin
Canada.

22 1,2,87>

2ý7,660,887
'26,413,07,3

12,963,312
38,818,967
6,54-5, 5 W

27,761,537
87,551,865
72,237,517
40,572i,87
24,211,753a

28,082, 128
34,158,0-50

5 ,743,917
6,274,867
7,231 ,9405
3,953,765

729, 158
'296,420
291,388

Devos ts,
elsewhere
than in
Canada.

12,633,441

20469', 124

3.........

6.40,434, 708 97,869,303

Deprits made Blne u
by atnd tAncecf

balances due the Batk. l,, i>
to th, r other Hanks o

Baniks in Agnisn
Canada. K iîtd

10,392 1,2, 421 t

70,984 4o2

1,731 f(, 49G
274.7;23 47,I

337 12,2

12,872 f9,1294

97,826.............

6.397,091 1,9,2

Balances du~
ici Batik

Agcti..ie., or
othe,~ l*ank,, or
Ageocirs oui of

tanada or
Brita n.

L ýi,liiiteu
flot in-ludîd

laIlder
r egig

hia,j.

Tntal
L-4 ,hîlî ti , .

No-te

al .iny 1 lmeduingirk uhe

$ $$$
.iG. 7 ,,7. 15,2- 1. 11;74

608,995' 19 l,18 62,897' -,,,71 ,;27
341,101 1148,9 5,51:4 4,17,9

1204581,711 1> 1 1,7,8 492 1 (il

91 - '. 1........... 9,63, >7ý' 78 1 ,11:; 1

1,f 17,37 1 19,7,9» 1,420*

1,8(,94 0,18 15,1,2 1,1 9 1

65,74*> 411, lî; 2 4,0,0 ,524,f:1f;'
136,009l 2,4i, s15251 3 17,8s21? 17

19
.... 3,744,i1-2-2 3,71,34 12 278 2 1

25,035 1~1, -- 57! j 8,12
16.3,449 1*1Il i , 87 fis1,0* 21-

63;7 68,i58 Si 3 1433 2,7) 01 M2
..... ..... 2,289ý 7, 141, ,1211 1 18135 2

20,04 ,11 1,3 1,9042
12,4! i 47,M 1; 1 127i , 105(

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

.29 l'' i b-

1CurrentCuarrent L.an.
1.oaiis elsewhere

ini Canaeda. than
in Canada.

12,094,298
43,164,238

3-2,054,256
44,898,ff6
31,995,115
15,754,809
52,387,737
5,408,453

44,260,080
149,870,189
9.2,236,528
49,778,807
30,273,446
30,777,857
22,484,618
35,033,252
40,945,57î9

91 19,416
8,23,520

.13,831,287
5,266,039
2,007,150

894,012
9t4,447

890,513,446j

7,207,40(ý

4, 163,93(
3,262,34>

387,82(
8,298,24£,

14,307,284
356,371

1.. 4... .

Real
Overdue Esýtate,

Dt,.othier than
Bank

premnises.

5234,974 1 ,600

40-%e22 1,817
166,139...-...
245,785 138,505
30,089 62,1'27

160,5701 30,202
6038 7,7 49

21816 32,924
490,374 211,529
427,822 .......
203,375 4,610
114,796 190, 412
2531515 21,000O
249,745 28,48 1
154,129 -75,6fi45-
90,664 97,30Lý2

13,049.....
31,729 .... ....

113,518 94,034
10,324 ......
95,805 1,628
27,597....

38,277,6721,511,096

ASSETS

Mort.
galgel on

Iteal
Itatat esuld by

the

23,821

806;

7,.31o

17,4c02

K5, à017

987,289
8 2, 59()4

1,9831
42,435
36,71-2

2,9(m0
7,309

45,292'
15,000l

134152,4.88,497

(Jther;
Assets nflo

Ilmes unde, the

1,57 1,73-2 :11,'2.
1, 457,7 73 4,794,027

1 '2,50O 3,401
73,4,-0 7-2,394

2,74 1,7-, 13 :4,24,
4!9,22 7 103,153

1, 174, 51 r2 î7f,19!3:
5),()73,8'ý4 f1 11 ,09*,ili
5, ý7 8,313.....

206110 '273,226;
1,0113,054 35, 1 :;

77-5,280l 121,476i
1,57S,984 10*

12,01N.,125 66.,13*2

3.4,.. .... .

422, 126,464
349,071 68',8N23
3101)l12 52,".4 86

l6,29 71 , 23
1041,718 139,b28

Stii

To-tal lIecîlrs,

A%,rage
iaiiu...uft tif

,îpeee 1-1d
during

t ule motifhý

Averase
StiiOtifit tif
Dominion
Butes held

durin5
tb,~ month.

27 ,151,1,0009,404,606 1 1,479,692
20,957,563 4 48i700 363,413 760,63 1 '2

80),05f0,7-l73 484,044 39,633 4, 69f6, 47 '1
6464,6i10 9 l1, 27 5 I98, 706x 3, 119

-7,4,2 52 -, tl13:i : 31 ,499if 3,419.,47
51, 114,71L 4!l9,4!). 529 ;935168,411 6
'23,613,4 4 12,2,3M9 16(;3,600 l 768,004>m 7
8'2,1,8 5)261,99ilo6 2,3 14, 4,5 13,2S7

70,49,2 70 1.0(f14 808,629i 3, 565,l5)2-2 10(I
-2-2!9, 2 21,595, 10,1 6,568,, 00 22200I

181,23,50 28,38 ,25,1814,>390261,2
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T. C. BOVILLE,

Dety Min ixtr of Finance
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies-Their Financing, Operations, Developmei

Dividends and Future Plans

Canadien Rogers Company.-The $500,000 prefeirred
stock issue cf the newly incorporated Canadian Rogers Com-
pany has been taken up. Wbat was flot taken by share-
halders of the William Rogers Company has been placed
with outsiders. The preferred issue carried a bonus Of 35
per cent. cômmon stock.

HOMe 1111nk1(-The Home Bank of Canada has declared
its regular quarterly dividend at the rate Of 7 per cent. per
annum, payable June 211d.

The annual meeting of the bank will be held June 24th.
The directors have approved the submission of a by-daw ta
the shareholders increasing the authorized capital of the
bank to *5.o,00000.

Duluth-8uperlor Traction Company.-Earnings of the
Duluth-Superior Traction Company for the second w.eek in
April amounted to $23,116, an Încrease of $2,282, or 11 Per
cent. aver those of the corresponding week of last year.

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

1913.
Month to date .............* 46,501
Year to date................ 320,190

1912. Increase.
$42,576 $ 3,925
300,454 19,736

International Engineering Works, Llmlted.-The follow-
ingi 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, whîch has works at Amn-
herst, N.S., and at South Framingham, Mass.

Consoildated MInIng and Smelting Company.-The Con-
solidated Mining and Smelting Comnpany of Canada, Lîmited,
ore received at the Trail amelter for the week ending
April xi :-

Company's mines. Tons.
Centre Star ........... ............ 2,525
Le Roi........ ..... .............. 9z2
Sullivan .......................... 932
No. .... 128
St. Eugene . ..... 94
No. i.............................. 42
Other mines ....................... 1,714

Total......................... 6,347

Hollinger Coid Mines, Limted.-Net profits Of $128,352
for four weeks ended Mardi 25, or *32,088, are indicated in
the regular monthly report sent out with dividend cheques
this week by the Hollinger ýGold Mines, Limited.

From january r to Mardi 25 profits are $369,952, which,
adding $351,80!, carried over from 1912, and deducting three
dividends Of $270,000, leaves a surplus on March 25 Of
8451,754.

The total are treated b>' the miil in the four weeks cover-
cd b>' the report, accordiing ta General Manager Robbins,
was îo,68î tons of average value of * îg.6i per ton. Approxi-
Mate extraction was 95 per cent., which would inake the total
value of are treated just below *200,00.

Operating casts were *61,611, Or *6.76 per ton milled,
while extraordinary expen4itures due ta alterations ta mill,
strîke expense, etc., brought the total up ta $69,621, or
1116.s2 per ton of ore milled.

Toronto Paper Manulacturlng Compaiiy.--The directors
of the Taronto Paper Manufacturing Company, an receipt
of the company's statement, showing earnings equal ta 14$4
Per cent, on the capital stock, incrcased the dividend from
5 ta 8 -Der cent

The financial statement, which is for the seven months'
broken period ending the financial year at 31 st March, shows
profits of $8.7Q93.22. This is an increase at the rate Of
So per cent over the preceding year. This state of affairs
must prove very gratifying ta the present management.
While the company is the oldest manufacturer of high-grade

m8er in Canada, the ncw management onIY took charge last
September.

From the profit of $80,973.22, which is at the rate of
$,38,5ol.58 per annum, was deducted bond interest of $17,-

50o, leaving the net profits $63,473.22. T
forward to the credit of Profit and loss wa
depreciation reserve stands at $109.143.

Temlskamlng Mining CompanY.-The
first quarter of the year shows that tie Tei
iCompany had on Mardi 31 $120,346 ini the
was due from smelters $ 13,399.

For the quarter the Temiskaming ha
entirely for its revenue on its 10w-grade ci
mill, no returns having been received frc
are shoot now -being worked on the bottoni
cial Statement shows March 31, 1913:-
Cash in banks .......................
Due from smelters....................
Ore on hand ........................
Bills and accounts receivable ... ý........
North Dome loan account .........
Sundry stocks on hand ................

Less open accounts payable .............

Balance .. . . .. .. . . . .. . . .
Less dividend No. 15, Payable April 18, q~

MONEY MARKETS

Messrs. Glazébrook and Cronyn, Tara
bond brokers, report exchange rates as fc

Between BankE
Buyers. Sellei

N.Y. fu.nds..............5-64 dis. 3-64
Montreal funds......... loc. dis. Par.
Sterling--Gýo days' sight .. 8 11-16 8 21

do. demand..........g 7-16 9 i

Cable transfers......... 9 17-32 9 g..

Rates in New York: Actua
Sterling--6o days' sight............4.83.

do. demand ................... 4.86.
Cal! money in Toronto, 6$x to 7 Per ce
Bank of England rate, 4X Per cent.
Open market discount rate in London

per cent.

BANK CLEARING HOUa! RE

The following are the figures for the
Clearing Houses for the weeks of April 25tl
and April 24th, 1913, with Percentage chan

Montreal ... $54,259,156 $55,956.,31
Toronto . ... 40,245,812 4z,853,ý
Winnipeg ... 26,493,176 25,581,704
Vancouver .. 13,106,236 13,114,,17
Calgary .... 4,897,017 4.539,776
Ottawa ... 4,931,788 a,946,o98
Edmonton ... 3,727,038 3,920,536
Victoria ... 3,598,067 3,82,6
Hamilton .... 2,732,980- 3,553,46,
Quebec ... 2,409,483 2,958,314
Saskatoon .. 2,225,243 1,953,040
Regcina 2,627,206 2,275,125
Halifax ... 1,574,043 1,904,971
St John .... 1,813,427 1.646,617
London ... 1,623$872 1,954,336
Moose Jaw .. 1,141,173 1,180,24
Fort Williami 627,362 747,332
Lethbridge 6oî,56o 456,17o
Brandon ... 495,689 600,150
Brantford ... 527,622 9.7

Totals .... $169,657,950 $172,562,465
New Westmin-

ster 6Y
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BANK ACT ENQUIRY

Extensioni of Emergency Circulation Suggested-Bank.
ors' Association-Shareholders' Audit is Ail Right

M ajor Sharpç lodged a protest against the clause which
eMpowcred( the flark'eb' .v>ociain tu appoint a curator
when a bârnk suspends ai the resumned hearing of the bank-

gz and commerce committee relative to the Bank Act.
"The history of the ,vOht0l"he savs, "is that once a
bank suspends and they take charge, it neyer again gets on
il.j fect. The St. Hyaci.nthe Bank, 1 arn advised, was pet-
fscily solvent, but was forced to, suspend payment. The
a5sociation forces suspension. I arn told they wish toi crowd
<;ut the smnall banks."

III tînk the association very solicitous for the small
baaks,' said Hon. Mr. White. "This clause does flot pre-
vet winding up under the Companies Act. I propose to,
taie up with the Bankers' Association a number of ques-
tions which camnnot be legislated uponi."

I lused to belong to, the association," said Mr. F. S.
IMcCurdY, "but ît was intimated that the vounger bankers
wrre not wanted. I wish the mimister would get a resume
of tbeir present activities."

1It's beginning to look unreasoinable to me to have a
baak's rivais wind il rup," stated Mr, Thornton.

Mr. White observed that if any charge was made against
the 3ankers' Association he would see ît was investigated
thrughly. Bis own view ivas that no banik wished anoîher
t ail.

Mr. Sharpe proposed that the next revision of the Bank
Act bc, in 1920 instead of 1023. Mr. White ohserved that hie
kad noticed no great objection te decennial revision. The
cluse was passed as it was.
WI. WPlki Clvoe EvIdence.

Mr. D. P. Wilkie, president of the Canadian Bankers'
Association. and also of the Imperial Bank, in giving testi-
ueon, cxplained te the committee that he did not appear of-
fciatly% on behalf of the Bankers' Association,

At the culset Mr. Wilkie referred ta the great develop.
met Of banki'n«g, and to the increasing demands cf the West

fo more facilities. Emnergency circulation was largely the
result of that demand. "<Our notes have been in demand,"
ht said. "until at this season of the year wre are obliged to,

e govemnme.nt notes and anvthîng else weca geor
ha#dc upon, because our circulation is dangerously near ter
th firnit. if emergency circulation were exîended tn eleven
moths in the venr, îhev could do awav with the, (ecessity

of, gold reserve."t
Mir. Nicide asked wbether or not the gold reserve held

agjW5t circulation was an economical warte. Nfr. Wilkie
sa it wsnot, for though il was lyÎng idle, the notes re-

prsetingL, il were earniflg mloney. Il was impossible to
ear both. 491f you take away any part of the reserve." he
,jjid -vol, destroy, son to speak, part of the bouse. The re-

sr-ve iI; there for a particular purpose-to strengthen the
institutionl. The first losses a batik makes are reserved1

Mr. Aikins asked if the circulation of Canadian batiks
in otber land-, was mnot detrimentai to Canada. and an unfair

W& t treat privileges given tbrough the Bank Act.
Mr. Wilkie stated that any injurv incurred through re-

éuce-fd circuilationl was more than offset bv the fact that out-
sid, crculati" opened up trade routes and established brade

Dt@ i iBankers' Association.
Major Sharpe asked if be had heard of a certain big loss

01 th bank in Mexico, and whether it would be disclosed in
teanual statement.

cil tbink se,"e said Mr. Wilkie.
1. tIS er 1 a question hv Dr. Thompson, of the Yukon,

]r Wcki said tlvnt of the $,37.000,000 in Canadian banks.
thrvmillions were American money.

Mskd by Chairman Ames as to the composition and
dui, f ilhe Bankers' Association, Mr. Wilkie stated that

wt plers were mot great, nor its influence strong. It waýs
Ma g p of a11l the genferal managers of aIl batiks in Canada,

an is chief duties were to appoint curatars in case of batik
màlread te have charge of circulation.

Major Sharpe asked whether there was an agreemnent
fih h association as to rates on deposits.

cil bejieve there is an understanding,"1 saÎd Mir. Wilkie,
#,htw wi11 not pay more than tbc goveraiment pays."l

Mr, Wilkie approved of the proposed shareholders' ui
intebill

cil on't think any changes are necessarv ini the bill.
Iiepedient that it go through as soion as'possible."

What le In preunt Act.
Tewltness believed in the system cf internai inspection

infrein bis own office.
ge Irn prepared to support what is in the presmnt Act,"

R*iA b. ci hsarehalders' audit wilI be ail right."

Mr. Nickle asked if the Ontario Bank were net taken
Over by iho %atk of Monîrcal simply to save the financial

ituý. ,Jn
"Thei Bank, cf Monîreal gct a Lgood hargain out of uts

pur, 1iî , i,,ade a lot uf mîniey. Ir nxa, don,- at the re-
quest of the Ontario, and the sharlinîdr, -are satisfied."

M.r. -\ îi..,,uld thiil. oft no betieýr seliînje to forestaîl
disho ~ iý, Inian that of the shareh-Iolders' audit. That
W J i iu II. .4W in h ' nuld be done.

QUERES AND SAGUENAY RAILWAY

Monetary Times Office,
Montreal, April 23rd.

Statements which have îuîiied oui t0 ho altogeilier un-
founded have ýbeen made se frcquently, of laie, concerning
the settlement of the Qucbcc aiid Saguenav diiheulties that
Montreal is diýsposed te take thc latest report -wiiîh a grain of
Salt. Its bonds were guarante-d by the Quebec,(- Railway,
Light, Heat and Power Company, and it was tbis connection
bebween the îwo concernis, and the known dificulties which
the Quebec and Saguenîay was in, wbich lu a large extent
caused the weaknress in the securities of the Quebec Railway,
Light, Heat and Power Comnpany. The Queb,' aîîd Sag,,uenay
is intended to connect up the city of Quebec and Murray
BaY. The route bas been located and a considerable amount
of work h as already been donc on thi, ue. Much rock cut-
ting and tunnelling bad ten be done along the route, bowever,
and ne doubt it was foeuad( that the cost of building was
greater thani at first spod.Somne lime lasi fall the con-
tractars, failing te get l Iir inoliey, quit work and entered
action. Ever since, there h.îtbeî varions rumors concera..
ing Settlements. ht i$ known that pavînents have been made
to the contractors and it bas buun aillegrd that these pay-
ments carne froui Me.L'. akn il d Mann, wbo had
arranged to take- ever the road. In îh~erumrors, the Do-
minioni and provinicial gover1ments uii.llyý appvared in the
capaCÎty of guaraniters. These- rumnors hav, pon more than
eue occasion, beeni denicd and ihovr may bave been bc-
hind them, noîhing d, fiite, bas, evor deeopd Is now
again decl,îred that th,, deal ha- been complvîed much afler
the manner alluded ta abeve. MIontrealers haýve grown skep-
tical and are now reserviag judgmenî unlil a more definite
statemeut.

SHIPPINO ON THE 8T. LAWRENCE

Monetary Times Office,
Montreal, April 23rd.

Shippinlg co<rn n Moiitreal aireners in the-
statement that bbcý istiîtiîon u Lanori) Unfi ior astaken UP tbe matter of re-ductioii of rates of inua ci on bb
St. Lawrence anid wil l, do ] ah ossible 10 s'cure anl alteration
of the terns of insurance xhich have eetfr ptrvaile-d onshmpy, min1ing io, th,- pot f Quebec ;ind Mnra.Appar-
o îtlý \I r i, f I 1.,1. 1 1sin"îru, i t1 iii posa iî- the- in-
stitution tk oi cam ta this Cori( u ion as il wasý throuigb him
that the announcemernt wa, rad b',o theý meeitinig of thecauncil of the board of trade. ik

It would secmn that Mr. Dale. whe-n on a ri,(ent trîp teEnglaud, inberviewed $orne of tbe lcading underwriters therr.
,His object was bo securr an alleration, ini the( Býriîis North
American Warrant whlich, in ii, prgeseni form, i,; reýgarded
as instrumentai li keepýing îrampj steamerrs frorni enîering
Canadian ports. Mr. Dale poinîed,ç out that vesselý-s mnay
brade from Halifax, N.S., ta Si. John, N.B., wiîhout addi-
tional premium.

H1e wanted the period of navigation for a fixed premnium
extended fromt the first of Septem ,ber lu thef endi of Octoaber,and an additionaî Premnium for vessels cbartered for anc voy-
age te the St. Lawrenice, thani is; ai presenit chanrged fo)r dan-
celling the Baltic and Brititsh North Aeia arns

On,- of the drawbacks te the port of Moîelis that
PracticallY ne tramp steamers visit here during th(, seasoçn.

The ràsonfor this apparently is tbat bbe insurance ratesý are
s0 arrangel that the prernium on one trip ;s 'S high as, itwould be on a nurnber of trips, tbe result bein'g that ne
tramp steamers weuld come tai the ports for a single trip.
Mr, DaIls effort evidently was toi bring it about that rateswolIld be based on the number ef trips.

A board of trade orgîlnizatien meeting ait Gilbert Plains,
Mati., was beld, after wbich the follewing officiers were elect-
ed :-Mr. C. C. Baker, president; Mr. J. G. Cary, vice-i
President; Mr. C. B. Narrawav, secrebarv-treasurer. As a
counefl the followîrîg niembers were elecîed :-Messrs. J. D.
l-Tudson, P. A. Robertson, Robert Greenaway, D). Cameron, J.lFvatis, A. G. Stewart, A .W. MacGiîlivrav, an .Sthra

April 26, 1913-
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INVESTMENT 0F LIFE INSURANCE COM-
PANIES' FUNDS

II.
Interest Earnings.

BY M. P. LANG8TAFF, A.I.A., F.A.S.

Interest rates on the saine or different securities are
constantly changing, relatively one to the other, according
to financial conditions of the country, public confidence <due
to increased familiarîty with certain securitieS, or perhaps
to the fact that this or that security is beginning to obtain
a record for being saf e antd profitable), new inventions,
etc. Not only so, but interest rates in general rnay bie ad-
vancing or declining owing to varying causes, as, e.g., a
cbange in tht- rate of g-aid production. Conctusions, then,
formed froin a study of the past, may be totally vitiated by
future upheavals and changes. Great caution, therefore,
must be taken in arriving at conclusions baseti on past ex-.
periences, aind hesitation used. in applying such conclusions
ta practical use in the future.

To ascertain the rates of interest earned during past
years by the leading companries of United States on their
different classes of investments, one cannot do better than
to refer to such publications as the Browvn Book of Lif e Iu-
surance Economnics, Year Book, etc. Therein is shown that
in the last four years, 1907-1910, the average rate of inter-
est earned by twenty-eight companies on meam holdings of
mortgages was 5 per cent, plus, as agasrlst 4.32 Per cent.
on ýbonds. By comparing the rates earned by these individ-
ual companies over a course of years, it is shown clearly
tat, 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 stili more marked, owing
to the better selection -of mortgages. This, at any rate, bas
proved to be the case with the moderate sizeti Canadian
companies, who earned on the average nearlY 5Yz per cent.
in 1910o, a rate which the large Americam cornpanies did nat
approach.

Indeeti one well-known company bas 85 per cent. of its
assets investeti in sound anti secure real estate mortgages,
mostly on Western Canadiatn property, anti is earning the
handsome rate of nearly 8 per cent, on its funds. 0f course
the fact of the atiditional expense attached to rnortgage in-
vestments has to be considered, but, even allowing for this,
the net rate on real estate mortgages has proveti to be, in.
the majority of cases, well in excess of the net rate earned
on bonds.

Net Rate Ot4tained.
It rnay be statel here, however, that it is a difficult mat-

ter to obtain the net rate earned by a company on any par-
ticular class of investment, as the amo.ut of expenses to be
deducteti fromn the gross earnïngs is largely a matter of ar-
bitrary anti individual opinion.

Another point that rnight be considereti here is, whether
part of the gross interest should not be taken as a "risk
premnium,"1 somte investments entailing a greater risk of lss
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, iii actuel practice, treat a cer-
tain proportion of the gross eanngs in thîs way, and place
them, under a reserve for depreciation or loss in învestments
accounit. is a matter of opinion. Personally, I see no great
reason for tioing so. 13y skilful averagimg, geographical
distribution, avoidance of anything like speculation, and by
always demanding a sufficient margin of security, a com-
pany should maintalin itself practically free froin any serions
loss. And il cannot be too much emphasized, that the corn-
pany's investments should be made by qualifieti, experienced
men, who are free to give, to the investin"' of the companv s

rinds their undivided attention and study.

Futurs Trend of the interest Rate.

A point that has corne up for discussion very often of
late is the probable future trend of the interest rate. This

J, is one of the most important and yet dfifficuit matters with
which a life office bas to deal-irportant because under
present conditions of streinuous competîtinn, the Company
furnishing insurance at lowest net cost obtains the business,
and therefore every item of profit, howsS'ver minute, has to
be weighed; difficult. because so many regu1atwgz factors
have to be consi*dereti. e.g., the preservatÎon of the world's
peace. the progress of i.nvention, the'development of trade,
the increase in the gold supply, the cultivation of the earth's
surface, the state of tIre stock markets, and innuinerable
other factors of g-reater or less importance.

Apart from "ecurity of capital, ccovertibilitY, etc., the
value of money is <letermined, like that of other commodi-
ties, by the prmnclple of demzand and supply. This is known
as the quantity theory of money, delined by john Stuart

Mill as, "The value of nîonev, other thiings
varies inversely as its quantity, every incrg
lowering the value, anti every dirninutogi
ratio exactly equivalent."1 But those other
of which were referred ta above, though the
so to-day, may not be so to-morrow; more
possible to determine to what extent the qti
will be increased or diminished; and thuis t
ed to endless discussion on the influence
fluence of these varions factors. Lt is perhn
put too, much weight on present and past c(

Future developments are hable to upsei
formeti in this way. As one writer has said
is to forecast the exhaustion of natural res
much simpler than to estimate the probabi
ploitation, invention, and discovery which
the interest rate, or jutige of the psycholoi
optimism as to, profitable employment of roc
keep the interest rate up as the hope for 1-,
its effect unon money tiemand, and COnseque
of money.y

Effect of Largely Inoased GOId Supply.
Great importance bas been attached to

to wbat effect a great increase in thre suppi
have on the interest rate. Some writers in;
supply of gold will never become excessive,
becomes se plentiful that its value faIts mî
tion t-a other things, thon the relative cost oi
in wages andi materials will increase and t
decline-that, mareover, the annual, output (
large, must always bear a ratio negligible
enormous total transactions which tak:e plac
markets, anti to tho world's present supply
samo xwriters, whilo atimitting that the supp
croasing andi the prices and interest rates are
tain that the increase in tho golti supply is
lying cause, but that other causes are the ei
e.g. * as "the hopeful and spreculative spirit i
ly accompanieti a long series of bountiful b
the greatly increased purchasin&g power of ti
bas resulteti from the revival in trade ail ov
Somne ConclUsions Arrlved at.

Mr. Strong, in a paper a few years ag<
opinion that the depreciation in the value c
through an excessive production of gold, waa.
the advancîng interest rates, and some of th
riveti at by Mr. Byron W. Hoît in bis book,
ply andi Prosperity,"1 may also appropriately
as follows:-

i.-That both the output and supply of
ta increase rapidly for many years,

2.-That, therefore, the value of gold W
its quantity increases.

3.-That this depreciation will be incas,
in the average price level.

4.-That a rising price level, if long c,
companieti by rising or high interest rates.

5.-That high interest rates mean lower
andi ail other long.-time obligations drawln
interest, dividentis, or income.

6.-Rising prices increase the coat of D
operation, and tend to decrease the net pr
cenns, the prices of whose products or servc
b-ý acivanced at ail, or are not free te, adva,

7.-Rising prices tend to increase the 1
concerns that own their own sources Of
supplies.

8.-Risîng prices of commodities tend
prices of ahl tangible property to rise. Thi.ý
mines, forests, buildings, and improvement

g.-Rising prices of commodlties and 1»
increase the value of the securities of cQrp
commodities or property.

Proportion of Iflvetmonts in Various elagg

If these conclusions are correct, it behox
insurance companies to consider carefult
invostments they have in certain classes of
lieve it is recognizod that tne offeet of an
ply of golti upon prîces of ail bonds, shares
which may be classeti as sipeculative, is m
certain in its operation than any othe sng
take Mr. Holt's conclusions as correct, we m
years to corne, bonds and ail other ogt
such, e.g., as preferreti stocks, drawingfi
terest, will faîl in value. Again, from ug
given above, we would argue that it wllUn
vest in such securities as the commonst
as the costs of operation wouhj bcicrai
probability that legislation would intf
sponding ativance in the rates. Fo
would infer that the stocks of Mostids
will appreciate. We would exceDt. nj-
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uoe~ hoseproduct, are subject to regulatton by lsw, c.g.,
certai gas conîpaic» whert the cost of ;>roducti ýn wouid

vacbut tLe s,] cî î,riQ2 xould reinaii tixc, or iad-

v~iccwith îfficlîs ad ulader protest.

Shwn to bi Incorrect.
1 would aserot tention to conclusioIn Nu. 4ý 1'hai

aà. u rieli1 l long îuîitiluccd, is accon îintcd by
-sui r hlighi înlr. rates." One should fout agoIroxî

~ an r.du.ll .dail.cinig priceo f comriiodî'î' mean
grds.alyadann<lies cf interest. This is i ri (ta',

may as,~ b' - at n.Ilin , a',irit pr-u for c I)iiltL'ii'
~. >gniy adeprciion; in the value of fluoncy, L.e., in. ns, pur-

~ pr cnt.pe onuni!ad the raite of dopricIattion iI ný mdcv

7ay 3 à -(tttitittO il stîh, 01<1 be advant, dl t
pr tce Icoîîtpoýit-ato tl,, lundi-r, and J- Pt there aslnga

tbe amerat cfdî'i-olatOi-commîues. If, hoxi, ic, . ttoti
Srnie of vtrsth vailue of Money ceilsos to deprit.i,

~at rnaîn noncal t its lowiest vadue feor a year, the raite
et~ ~ ~~1 iiretp thledr shoiild lu. onu- 4 pt-r iîtrh

~~~,~~ aleay o ý,cntd fci- past deprcît î,îot, ondI ii,
rhi yer teroN nne In con7cluiding these remnarkýs oni

.ýt gold spiqu'tiiiicitl i\tra.ct front Mri- .i bt
bock as te the importance of a correct understonidtng-

at subject anid its influence on prices. H as Ti
the gretei problein that iîîw taIý a (nfroiits the financial

,AOr, ajný dcmon.iids solution of every investor. Not te solve
it May, main great ioss and postsible faluri'. 'lo soive it

men success, ;nd greatlv ouîhoiictd wealth for ail who noix
have either a fair share of this world's goods or who have'
crdt and cari inteiiigentlv go in dobt for a large amount."

COBALT ORE SHIPMENTS

The following are the shipments of Cobalt ore, in~~ , for te weck ended April i8th' O'Brienî, 7,5
T0iinReduc-tior, 8,3,612; Rizbt cf-Wav, 62,136 ; Conia-

S102,97' ; McKiiiioy D.rr.îgh, l21i,884. toi-al, 444,271

O 5,Or 224.6 tons. The total shiriments since january
ist are lo'W i11,31,70f Ilounds, cr 5A6t15 tons.

1 r 190y4 the camp produced 158 tons, vadued at $t3î6,217
ia10,2.144, v.ti.ued at $1,437,06-; in. 1906, 5,835 tons; in
S4,8ý;" tons;- in ici08, 2,;otons, it 1909X, 29,941 tons;-

S11,34,,,41 tons; in 1911, 25,089 tons;, 1912, 21,509 tons.

.. ATOK-rHEWAN COMMISSION WILL INVESTIGATE

The cümmiSSiOii apîîoîntcd by thse governimcnt of Sas-
k*âcbtwal helti its preliînitary meeting in Regina r'cenitly

- ,now departed for Coi ttîny te gather iniformatlion.
rb subicct of most interest to prairie dweilers, whjch the

,nmmiîsfson ba aeiiip, is tui cf securittg chi'aper mroney.
l': the farmners. \\hlcn in Gî'rrr71 in% dui-ing lasi vear Premieri
se,ý,t persoflalIV gaive that sh't bis aîttention, andi ît is

orIwn ut the pr,'lirntnaryi investî'gaiîots madie by Premie'r
~uthat the commission is noix doing. The commission

om~,posed o et en weil able to handle the subjects before
'hein , Mýessrs. J. H. Haslam, chairman; Charles A.

pflflng. the gencral manager cf -thc Saskatchewan Co-
ve levaýter Company, and a Ieading cIfficiail cf th,,

GroWerS Assocation; Hon, George Iagemnse
~ ~~cipa afoirs and Drî. E. H. Oliver. inrofî'ssor o i

and eoonomtiCS at the University cf Saskatchewan. 1Mr.
, Mantie, deputiv ininister of agritciture, %vill net ab sec-

10 theý com1mission.
fi addi-tion te the question of cheaper mOnley for the

'the commission wiIl aise deal with the poýssiÎbilitis
~ j~prvin' onditions urader which Saskatn(hewani grains
~ge rlceed.It was decideti at the initial meetinig that the

~ingqt;atiofl of grain markets should protceei alontthc
11;nelY [he cest of producing grain in Saskatchewan,

cos of rm marketing andi ti-.iit-ooitiig thtt L-ain, andi thr
of grain in the British markets. The respective,

of thrse investigations will be te enable the com-
to make, recommendations iooking toward the reduc-

of cost of producing grain, the reduction of cost of
,,,potng animarketing grain, and improvensent in the'
prc f grain. -

1-ereport recently pubiished that "'the city authori-
of C8~alzrv ba decdfd to take action againszt tht'

-%I.te mpa,)nrIv of Nortb Amnerica. suretv frfre
Hatrrv M.iÎnchin. who bas been remnanded tote

.Mcourt on a charge of embezzling, ils, lapon inv"-stî-
'7to.fCund tn bi' without foundation. Atiparently, Min-

r~ ~~c Ili'ac'otJI icrueti Drier to t-hi- issue of the Guirantee
cooan f N,,orth America's 'bond upon bina as assistanit

?t,;Iulrrand. fuihermorp. no dp'mand. or- intimqtion of
8I1hasbeezi madie 'upOn. the company, noir bas it hati ant

,'Suicto with the city of Caigary relative te the bondi
gince it was canceileci almost fif-teen moîiths ago.

J.b 'Garatee coepanv's position in the mattex of Jitig'a.
imwthis clien tg ils utniaue, inasmuch as it bas flot had
t- a-vV-r;-n-, cainis in suit.

PERCENTAGE OF CROPS INERClIANTABLE

Vieltis andi Coinparisons--LiNse S1ock's Condition-
Eariy JInd.atioîîs

od, r ,.'tt ou usi -o - u tit i ttl utîtit pro-
dutiuu c i>> -n, ~ Aulu , ta ',> ni t b i tî- i., oîul

ut î. 'n r h î.uu J-iid t pJt CIt ( iii -îI . S id,

chaîtabl qîtlîî wo il. filh taooet > I ritish
Colü bic ut î.it vîgiî' ltiuoui i i y75ler

Di.ttolr.

fi îs, th-î, t that d a out 22 percet % i I-lie total (j i,-
73ic1 >î-(.itd L 4,boon hu'lîls inat1i fre

ci-,~ bau--t i îî iait i1îî .' c titai nI ix 1i 2. L i- to t.)i1
ptiSii-iî~ 551 9otc t',î x'u0tt'-o bu, is in 44. whtc per

tîo ul t ut u) îîî h,îîî- ii M ttil1 I lI" a i la 1 îîî 'l tii3nu 1tt ,
c)i ixhea Tsiitn sriili :I e 11blai-ot' bondsi-J o M,Luch

>1,~~~~~~~~~~~~. 193px, i b-Mîniî i vîc- 3-,v >li Quî'bc

Cat-s, i-ho cMtma -t yild i phc wa iai ye , i (î,
bcf 9i1, lircet, 1384oc buse, s atîn tii nil, e
maltnng in9 to-rs'hni a 42 eto 15994,

cen. îîe-daiîobeor 1007,i 0 -iihe, or d 44.1 pe
cont. Th' Iý 53il,0 buxitui tî firtis baus o M-i 1

Th, h~p-potoî meîr choîtibit- ut II, cîp c 1 'n12
or7ec budti') NoaIlîaS pritt 75,l uh

bec k oer cent. 10[îi,~ u s, Ui-o j Ipur Mwit.
t7

1
ba.Ilt b it- ii t, 3

i.îutîrb 1t e -t-. o5 1,171.00

A(Ibeta 9 pe et ti, 9 , 0  bes ad iii Iw i 'p-th L utt
bia hof pcn -îtaU55,ocbsiti

chaîptai ulî polilid's th ix-p i cli., or t a44id bush'
'ihn o rn oudn yi)i' 1-- o i -, ltii yua wm i- 9 2JI 1 11-rý l t.,
or 3

6
,(i15t x> bu-,t-1 nu-ii( n lîý,in.îi Il .îîî uj2. 59 ti-t 't i. O

buk o tue oip-aIî- t' cpis1 ro dut' ii, 1uîî oýS4( .îîî-1 d n at
te A s an thevýi fu ne iv in eý, i îl,oo ,oituioýd b wh , or 1) d l,-ier

ce lt., and ;Ili tielîte 341,0 i-ihuis or Il. pî'r - fen
wa07ss 05 merchai 9uaît. ole ml i )-ý
Borne 94.u RIl i te. u tii, >oI ()[ 'lin

'the w n -I cr v d ex(ialh cpin Id l cf tîi-î l«ii t'td, t Iix: .i-, 71 pn'
ace of tht' t ta i-ii, cf iti- it cf'o Sril pi cutL ,ffaxt

89c pferarit, cflatee 78ý liecli-., 1)f li ii- adc lier
i0t 90 pe. nM'a .ad cfhi n oc-I n til ''hî

els;h fled 5.rr,itï,oo bushi poitatees 35,07,00 bush-;T
eCf) tiîip aý1,iti tIi-en ros bS,84oo bu;shes tc

and open, 3,4,cltos
Iniats anro Anicialioestok. rtrdw''iat h

average cetiittoîî'I ttc' Ve ail Cîaa %\xpr(sseor ii ar pOieI)ta
ofandersetn aoil athr< nt th ctv ti irt' it cO',, for
buti In the Mathrýttm prov ecî's, uebuc drî)iicN cta ne,

sOth ier pntro et exetiopaîlyt mild ai, fit aonhinI-

ancelin of foiieaildecriptions otreti- ntv a st of came xv1ithsrough. hiy thred orhxtth bioarnd-' ofv ok ct x'il<

April 26, 1913.
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BOND TENDERS INVITED

Monetary Tines' Weekly Register of information for
Bond Dealers and Municipal Officiais

Strattordi Ont.-The city council lias passed a by-iaw to
construèct a trunk sewer at a cost Of $11,546.70.

Beaverten, Ont.-A by-law for $8,ooo to be expended in
constructing sidewalks and improving the streets lias been
carrîed.

Montroal 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. ro-year local improvement debentures. F. J. Larocque,
treasurer, St. Onge, Ont.

k Outrement, Que.-tJntii April 28th for $75,000 5 Per cent.
40-year school debentures. Samuel Gray, secretary-treasurer,
275 Durocher Street, Outremont.

Watson, Sask.-Until May î4th for $i,5oo 6 per cent. 10-
year debentures. W. T. Smart, secretary-treasurer. (Officiai
advertiserncnt appears on another page).

Walmwrlght, Aita-Until May ist for $25,000 5ý6 per
cent. debentures. N. S. Keinny, secretary-treasurer. (Of-

fiiladvertisement appears on another page.)
Assinibola Rural MunIoIpatity, 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.-Untii May 26th for $io,ooo 5 per cent. 20-

year municipal hall debentures. W. Whiteford, secretary-
treasurer. (Officiai advertisement appears on another page).

Edmonton, Ata.-Untii May r 5th for $500,o00 40-Year 5
per cent. sehool debentures. W. D. Bradey, secretary-
treasurer, Edmonton Public Scbooi Board. Officiai ativertise-
ment appears on another page).

Lafit Mountain Valley R. M., No. 250, Saek.-Until June
ist for $ io,ooo 6 per cent. zo-year debentures. A. Graham,
secretary-treasurer. (Officiai advertisement appears on an-
other page).

Strassburg, Sask.-Untii May 2oth for $5,ooo fire protec-
tion andi $îz,ooo eiectric liglit debentures. S. L. A. Smytb,
secretnry-treasurer. (Officiai advertisement appears on an-
other page).

Laembe, Ata.--Until May ist for $6,500 5 per cent. 15-
year skating and curling rînk, and $7,135.5o 6 per cent. 20-
year local improvemnent deberitures. E. J. Tett, secretary-
treasurer.

Blairmero, AIta.-Offering of the following debentures
at g0. $iS,ooo 6 per cent. 20-year waterworks extension de-
bentures. C. E. F. Hiscocks, secretarY-treaSurer. (Officiai
advertisemfent appears on another page).

Montreail Que.-Until April 2gth for $200,000 SX per
cent. 4o-Year debentures of the St. Anselme School Commis-
sion. L. N. Ricard, secretary-treasurer, St. Anselme School
Commission, 234 Amiherst Street, Montreal.

North Vancouver, 5.0.-Untîl ,%pril 3oth for $313,500
so-year 5 per cent. road making machinery, waterworks;,
subway and scbool debentures. W. Austin Brown. (0f-
ficiai advertisemenit appears on another page.)

Mecs. Jlaw, Sask.-tJntil May 7th for $î5o,ooo s per cent.
3o-year schooi debentures. Clifford Kempton, secretary-
treasurer, Moosc Jaw Public Scbool Board, District No. i.
(Officiai advertisement appears on another page).

SMacleod, Aita.-Urrtii May i5th for $335,000 5 per cent.
4o-year water and liglit, sewer, municipal building, and
waterworks debentures. E. Forster Bro'wn, secretary-treas-
urer. (OfficiaI advertisement appears on another page.)

Consolldated Sciiooi District Of WhItemeMth, NO. 139,
Man.-On Mav 8tb the ratepayers wiIl vote on a by-law to
issue $5.000 20-year debentures. Charles Pound, secretary-
treasurer, Wbitemouth Rural Municipality, Wbitemouth, Main.

Pernis, B..-The city bas the following debentures for
sale: $25,000 6 per cent. 3o-year school; $5,ooo 6 per cent.
ro-year school; $5,ooo io-year 6 per cent. city storebouse;
$îo.ooo 6 iper cent. 3 o-year electric iigbt extension deben-
tures. A. W. Roos, city clerk.

Perth, Ont.-On May 2nd the followîng debenture by-laws
will bc voted on -- $2o,ooo for street improvements, repayable
in 1[ 5 years, interest 5-f per cent.; i o,ooo for Canadian

Electrie and Water Power Company, repayable in 15 years,
interest 5 3. per cent. Mr. John A. Kerr is town clerk.

St. Thomas, Ont.-Until Mnv ïand for the following 5
per cent. debentures; $35,000 10an ta matnfarturers, repay-

able 1917-23; $is,ooo loan to manufacturers, repayable igîS.
20:, $ 53,000 20-year for fatOry; $6,ooo io-vear for isolation
cottages- and $64,490 10, 15 and 2<0-vear for local improve-
ments. S. O. Perry, city treasurer. (Offial2 advertisement
appears on another page.)
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DUTIES 0F WESTMOUNT'S GE]
MANAGER

City Council Mas Delned Functions a
Appointed Civic Offciai

Westmount city council lias defined the fi
recently appointed general manager. They arc

i. The generai manager shall be the ci
officer of the corporation, and, subject to the
responsibility to the may-or and council, sha.l
direct ail its affairs, services and works.

2. Head of departmnents shall report to an
the general manager regarding the work of t.
departments in the samne manner as they have
wjth the chairman of committees.

3. The generai manager shall hold meetin
in the city hall at ii a.m. on every Wednesd
if deemed necessary, wi'th the heads and ch
the severai departmnents of the corporation.

4. For greater certainty, but not s0 as
generality of the foregoing sections of this b3
erai manager shall: (a> Take cognizance of
ence and communications to the corporation
they are prornptly deait with by the proper
Examine and, if correct, sign the weekly puy-,
upon the samne to the proper departnsentý
(c) Examine, andi if correct, initial ail acc
after being checked by the treasurer's departui
them to the departmnentai committee to whi<
for final payment.
Prepare Estimates with Heada of Depargm.nt

(d) In co-operation and consultationi wit
partments prepare for each regular departmne
meeting a full report of work done duriiig
month, with suggestions and recommendatjou
work for the ensuing month. (e) Examine,
certif y aIl orders for the purchase of supplies
saine to the proper departmental committee.S
tion with heads of departmnents prepare ail y
and report samne to the proper committees. (
tion with heatis of departinents prepare plano
>rions for work to be done by contract andj
advertisement for tenders to be made, (h)
with the secretary-treasurer open ail tenders
done by contract, initialing samne and report
to the proper committee with recommiendatio,
if any, sbould bie accepted. Ail sucli tenders i
the samne time. (i) Carefuliy study ail city by.
town by-laws, andI orders of council, and shsj
provisions are compiied with. Wj See that ail
voted by council are employeti f&r the p1urp
they were voted. (k) Examine ail 5omplain
which may be made against the corporation z
them to the proper departm entai commnittee; c
Must Attend ail Meetings.

(1) Study the various needs and inte
poration with a view to suggesting sucli asti
to promote the greater economy and effici.inç
andi the well-being of the city and çitizens.
suitation with the chairman of any committ
a special meeting of such committee whean
sary. (n) Attend ail meetings of the council
with the right, with the consent of the chai
not to vote thereat.

s. The general manager shahl, after c,
the mayor or chairman of anY committee, an
to such committee at the next meeting th.,
to transfer any portion of an appropriatin
ment from one item to another in the saint
in bis judgment may be required in the inte
poration.

6. The creneral manager shall also disci
duties as may from time to trne be require<
council.

7. The general manager shahl receive s
"able monthly, as the council may determine,

TORONTO PAPER MANUFACTURIC:

The Toronto Paper Manfacturing Coin
statement for the seven months' Period enc
1913, lias given general satisfaction, itso
$46,939. The total profits were $80,973.2,;
interest paid and accrued, *17,500; leaving
473.22. Dividends Nos. 1 and '2 took $12,5
fees were $1,400; and $2,635 were writtenof
expenses. Surplus, 846,937.25.

The companies assets total $1,449.o6
<meeting of the company the direct<>rs ince

from 5 to 8 per cent., th(- earnings being o
character.
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MANY MILLIONS 0F CAPITAL

Teta Large Corporations--dleadquarters in Six Provinces
-Lamber, Coal and Mining Development

The British and Colonial Land and Securities Compainy,
Toron'to, is the companry with the largest amount of capital
dîartered this week. Nînety companies altogther received
charters, their capîtalization amounting ta $34,227,900, the
iargest beiing:-

Company. uapital.
Columbia Western Lomber Yards, Toronto... $5 oooooo
Ganadian Continental Coal Company, Vancouver 4,000,000
Canada Maltuing Compary, Toronto ............. 4,000,0S0
ocean Milis, Vancouver ....................... 3700,000
T-eck-Hughes G.old Mines, Toronto.............. 2000,000
Federal Securities Corporation, Toronto......... 2,000,000
Cushing Brothers, Calgary .................... 2,000,000
Domninion Tohacco Company, Vancouver ......... 1,000,000
indepoeindence Mining and Developinent Company,

Winnipeg .. .............................. 000000o

Gro)upi.ng the new concerros according ta provinces in
wh.ich the head offices are situated, we have t.he tollowîng re-

No. of
Province. Coe

Ontario .. ...............
Quebec. .................
Manitoba .. ..............
British Columbia ..........
Alberta .. ...............
New Brunswick. ...........

Total .. ................

n1panies. Capitalizatain.
38 $27.120,000
20 1,348,000
14 3,920,000
14 9,580,000
2 2,250,000
2 9,900

90 $34,227,900

TJhe fo)lloingz is a list of charters granted during the
it week iii Canada. The head office of each company is
aated ini the tOwn or citv menticned at the beginning of
:h paragraph. The persans named are provisional direc-

Victoria, B,.-Drake Hardware Company, 850,000.
COMeOX, B.C.-Knowles-Smith Lumber Company,

New Westminster, B.C.-Vedder River Shîngle Com-
ly, $10,000.

Ka.uioopO, B.C.-Kamloops Moose Home Building Corn.
ly, $6o,ooo.

Sft vancouver, B.C.-Reliance Shingle and Lumber
mpy 810o,o00.

Boito, Ont,-Bolton Rink Company, $i0,ooo. F. N.
ýies A. Norton, R. Smith.

Fras.rville, QU.-Le Comtoîr d'Immeubles, $io,ooo.
LeBel, G. Racine, J. E. Pineau.

Wingham, Ont.-Winghamn Publislîing Company, $.20,-
-G. Spotton, R. Van stone, A. Coscos.
Papinuauvllle, Que.-National Lurnber Co., $9j,ooo. A.

anger, A. O. Belanger, L. N.' Desjardins.
Qtuebe City.-L'Associittion des Courses -de Quebec,

1:00 0 . Parent, J. A. Drolet, U. Gauvin.
Hmlaton, Ont.-Royal Templar Building Company,

,,oo., G. H. Lees, G. T. Turner, H. A. Martini..Niagara Fille, Ont.-Standard Crushed Stone Company,>oooo. R. Boyle, J. H. Symmes, Mrs. A. Boyle.
Orono, Ont.-Orono, Canning dompany, $4o,ooo. A. A.

rden), Wei]ngton« J. Waddell, S. Cutteîî, Oromo.
wustMed, N.B.-Schuller Electric Welirng Company,

9, W,. I. Barton, J. H. Barton, J. W. Crowley.
et Pauffui, Que.-Compagnie Hydraulique de St. Paulin,

~,ooo. C. E. Boucher, A. Boucher, J. A. Bourbeau.
Kingston, OiIt.-Northemn Motor Car Company, $250,..

C. A. Macpherson, H. Macpherson, A. W. Wheatley.
Wo.d(ool,, ont.-Ontario Sanitarium of Modern

ý,e $75,000- J. H. Du 'no, F. H. Dutton, W. MacKay.
Afcetri O nt.-Ancaster Fruit Growers' Association.

A. carey, E. T. Beckett, Hamilton; R. S. Stevenson, An.
ter,
W.odstock N.B.-Woodstock and Northampton Tele-
,, Cozý)nplny, $5,000. L. E. Youngt, Woodstock; G. A.
son. Northampton; C. F. Rogers, Woodstock.
audbury, Ont.-SudburY Curling1 Club, $40,ooo. J. S.j~Martin, J. P. Coulson. Laberge Lumber Company,oo.j. B. Laberge, J. A. LabergeL aoet
Cagay Ait.-Motor Traction of Canada, 8250,o00. C.

Valker , R.. C. Jackson, T. Henderson. Cushing Brothers,
,0,O (iumber). R. W. Hart, G. M. Mifler, J. V. Guîl-
CL
Otaa Ont.-Talv-ho Pure Water Company, $250,-

CG Mýuir, W. F. C. Devlin, R. G. Code. Pink, Me-wBlackburn Company, $150,000 (automobiles). J. F.
e. M. G. Powell, N. W. Lyle. Ontario-Saskatchewan

vete, $5oo,ooo. A. Menard, J. Vaughan, A, G.

Perth, Onlt.-McLaren Lumber Company of Brockvîlle,
$75,000. P. McLaren, J. L. p. McLaren, W~. L. McLaren.

et. Ityaontht1 Que.-St. Hlyacinîthe Sot t Sole Shoe Com-
pany, $io,000. A. Boucher, Jr., E. 'Milier, L. Bissonette,
jr.

Vancouver, B. C.-Boultbee, Johnsonî and Company,
$3oooxc, (buders' niaterial). Ramsay Ilotel Syndicate,
$200,oo0. Coast Transter Company, $5o,ooo. Dominion
Tobacco, Company, $z,ooo,ooo. johuston Storage Comnpany,
$50,000. Canadîan Cvntineinl Coal C.ompany, $4,000,000.
Ocean Miut 5 , -$3,700,000samll) MacIntyre and Coin-
PanY, $25,000 Itheatres). Mariboro Café Company, $1oo,ooo.

WlnnlPeg, Man«-Allan Securies Company, $500,000.J. M0acgreýýor, G. Il. Davis, A. A. Hobkïrk. Hemitz In-
vestmrnti tom>acy, $io,ooo. J. lleinitz, D. Heinitz, M.
Marku,. Fred P. Austin Comîpanîy, $zo,ooo (dry &oods).
F. P. Austin, W. J. Finlayson, A. J. Webb. Auto Lite GasCJompany, $20,o00. W. C. Murkar, \i. C. Murkar, W. Scott.
City aind District Land Conîpany, $ioýo,ooi C. L. Richard-
-son, D. Nlur, 1). Montgomiery. Cushmain Motor Works of
Canada, $So,ooo. W. Ridleî, L, Hirne , lt E. johmnston.lndepen<lence Miing ani Devcelpient Company, $ 1,000,-
000. E. E Doriiîn.i, IL S. CapoIL A. MacDonald.
Watson Feeder anid Dry Farming lImplemrent Company,
$2oo,ooo. J. M unro, S. R. Shanotz, R. B3. Watson, A. T.
Creed Cnnîpanyý, $,o (prîetijiîg). C. T. Butchard, A. T.
Creed, A. L. L.. Prîce. Stcw.îrt Loa.der Company ofAmerica, $5oo,,xx.- (agrîculturak iinplemencrts). G. W.
F-letcher, M. k4. ( Grit, J. L. Doupe. Natiional lmprovemn:i i
and Investmiirî Compnny, $5oo,ooo. J. MageoG. Hl.
Davis, A. A\. llobkirk. North~ri: lrom en idivet
nient Copny 500,000 A. A. Hobkirk, R. 1. M.Iiclni--,
G. Il. Davis. Royal ['ari Maliî ( Con.î, sooo
F. L. aloA. D. Abeîele,]rocktoii, Ms.;J. S.
Hou'1gh,ý' Vi nnii-g. Pvlt,.l Ji j and Aid D.,ci.to . )
Ruseni, S. Rusoifï, D. Kcotlairsky.

Montreal, Que-Sanàgamo ElectrieCoîîayc Ja.dî
$5oooo 1. Mcaliî,C. A. Popt, G. Bairclay'. Unitted
Coffee: Stores, $,îoo,ooo. J. Hl. Fishier, IN. Il. Tuuutpt, .
l>li)\. Lanidholders' Conîpanv, 85,000, J. A. Mainî, C.ý G.K-< kuiioruý, T. 13, Gould. 1),înînLlne 2ooo on

ber. . alonidc, A. Llne .Loîi.Bitili Bluîld-

McTuk, .. C Frsur Gî~rgel.. le.~ly Conp.nv,$50,-
000 «jelvr). G. 1-' * vle, C. Lainonid, M155b M. M.
Cliapprîwl. Brli,înî1 ( lt Ji onpiv 5ooo . C.

Macfrlan ,E.C Baker, S. Hl. R. Bus;h. Gerg .1 ll17îlt
Co[lpa.ny,- 8so ralett> . TJ. HeeeW. S.

8100000 ~V.G. itchllR. Chenelvert, F.CiI.gîn
Lower CaaaRate,82,0.R. Tul n W. S. oîsn
E. J. Wero.BtihAnrc FashýIion nîpiy.$t''.
000. C. Il. G. SoJ.W. Plair, F. J.Lvrt.Nas-
quanl Fieri(s -. ,00 C. H. Cahan,11 Ji., O. B. Mlac-

CalumW.E. Brw.Regrnt KittîngiL M1ilîsl80,00 R.

845,000. A. D. Dns .CsoF aioir-
T*oronto.-13almy Beachio Lall< and BuiligCrna

$4D.000. W. N'. Hace ). \\. Lag J. . 'unîn
Keelesdale R"ealty Company, $150.00n. Hl. Rýile, . B.Ji Stuir
rup, w. R. ndâ.onlKon MnuactulrinigCmpi

8500,000(whitewer). J. I,-eens, H.ý C. Cx 1 .Fd

000. J. S. Luindy, C. G.OCnnr liss .MGllcdv

G. N. Shaver. Sharplf Construtionil Corporation,8îooo
J Gibson, D. Anderaun, A. Orr. Sweeti A\omn Gumi Com11-
pany, $40,000 J. Il. Flctt, A. I. BA . Gordoî,
Teck-Huighes, Gold ins 2ooO. W. L. Amniraulx, 1. D,
Harrison, J.A.,apel ati eat opîy 4
000., J. M.MKîly C._ B. ighm J. F asn
FIleihmanni I3rotheýrs' Copnl$4,o.H.Rlv W. R.Anderson, J. F. MaCeo otenOtroLimbeýr
Company, $40,000. S. Duinlopl, R. J.Hcsn1 . W. Lws
The "Charcotate,, Limiped, V5000 .J e. W. 'Mc-Kim, D. J. C(offe-y. Acmel( Rvaltv Co~iy 4 X.J. G.Howard, J. J. Doran, E.WFc. Canadian Supplllv jndi
CoDntracting Company, $40,000o. W. N. Nicholîs, . W. Car-michael, F. O. ]3urbidze. Clarke Chocolaýte CompanTv, $40,-
ooo. L. R. Clarket- C. O. Jentsých, L. MIacau1lay. MapleSand, Gravel aind Birick Copn~W. A. J. Case,
C. G. Lvnch, D. D. ih World SydcaeService, $40,000.K. F. Mackenzip. H. HTowitt, J. H.FaLr Ansche MinskCongregafion. M. Eton, J.' Gold, S. She(rman. Canadan
Consolidated Underwriters, $500,000. W. Schupp, G. R.Donovan, C. H-umphrey. Federal Secuirities Corporation,
$2,000,000. Hl. Rilev, W. R. Anderson, J. F. Riley. CanadaMaltîngz Compainy, '$4,00,00O» J. S. Lovei, C. D. Magee,
W. Bain. Dominion Lacros.se Association of Canada, $20,-
000. C. L. Querrie, R. J. Fleming, Toronto-, J. A. Cous-ineau, Montreal. British and Colonial Land and, Securities
Coniparny, $1o,ooo,0oo. T. S. Loveil, C. D. Magee, W. Bain.Columbia Western Lumber Yards, $5,ooo,ooo. G. Ruel, S.P. Biggs, R. P. Ormsby.

Aprîl 26, 1913-
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BRITISH COLUMBIA

Outlook for Lumbering Interests-Trauç au Northern
Part of Province Being Secured by Edmonton

llouses-Electric Systems

Staff correspondence.)

Vancouver, April îgth.

If free lumber is placed on tlie Uniled States tariff list,
it is expected that benefit will result to one of the principal
industries ini British Columbia. Not only will milis at pre-
sent operatimg lie more active, but other plants will be
established. If shingles are also allowed to enter thc United
States free of duty, manufacturers liere will reap an ad-
vantage. Tlie Canadian shingle market is limited, and tlie
red cedar article, ma-nufactured on tlie coast, has for a long
time beenr largely marketed on the other side cf the liound-
ary, despite tlie handicapping duty of thirty cents a thous-
and. Lumbermen feel that with free entrance loto tlie
States they can compete with American manufacturers of
borh lumber and shingles iii their own territory.

Two years ago wlien it was mentioned in these columons
that prorninent Americans expected that the tariff would be
so amended so as to ailow the entry of timber preducts 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 PoiNell River, t 'he total expenditure beLng
well on forthree million dollars. This week, Messrs. W. H.
White and Thomas Wliite, of Ecyne City, Michigan, and Mr.
W. 0. King, of Chicago, are visit! 'ng Vancouver, and are
completing plans for the erection ,o large lumber milis 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
tlie United States, and witli letter transportation facilities
via Panama. Messrs. White are Canadians, hailing from
near Toronto, tliough they have been in the United States
for thirty years.

ReorganIzation of Companios.
The reorganization cf the Ocean Falls Company, Limit-

ed, is liefore the courts. This concern, which lias a saw
mili and pulp mill at Océan Falls, witli yards at Prince
Rupert was organized liv Lester W. David. Last autumn lic
retired when a reorganizatîon took place, Mr. I. Hamilton
Bennrepresemting tlie Englisli bondholders. There is quite
a number ef unsecured creddnors, one bcinz the Crane Corn-
pany, which is applying for a compulsory winding up order.
Thie company lias offered a compromise, bcbng tliat tlie cre-
ditors take 20 per cent. of their clai-ms le 'stock, and the re-
mainder in notes at six per cent. extending over one, two
and three years. The suztgestion is that the company be re-
organized, with a capitalization cf three million dollars, the
former capitalization'bein- six million.

Just now, too, an advertisemrent is appearing in the pa-
pers asking credîtors of the Powell River Paper Company
to sulimit thceir dlaims t,> a meeting to be held on April
28tli, the company being in voluntarv liquidation.
Sohool By-laws Defoated.

A precedent was established for the province last Satur-
day wlien Southi Vancouver ratepayers voted, down several
meney by-laws, includiri- $450,000 for school purposes. The
by-laws passed were: Roads, $575,0wo; sidewalks, $30,000;
waterworks, $13o,oo., Usually, schnol hy-laws are carried,
no moatter Wbat OtherS are v-oted against, it being felt that
educational facîlities are impérative. esnýeciallv wlicn a coin
munity is being settled up. Just what effect it will have in
South Vancouver is difficuit te say.

For some time dealers on the coast have feared that Ed-
menton 'would capture the trade of the northern interior, and
the prospect is that it will get tihe inside track. Travelling
salesmen fromn that city have already invaded the terïitory,
and. te, facilitate trade, thîere will be sooin direct telephone
connection from Edmaonton te and beyoud Fort George.
This fiue is beinir established by the railway contractors,
primarily, perhaps, for their own conveuicince, but it is be-
ing used for general commercial purposes. This means of
communication will give Edmn-ton dlers a decided ad-
vautage over those o)n the, coast, wlio are as far freim this
remote field as ever they were. Witb the railway line coin-
inr in from, the east, shipin, te Fort George will also bie
,easy, the route being by rail to the end of steel and thence
by river.
Many Llght and Power Companlos.

A statement lias been made that the British Columbia
Eleoctric Railway Company ownjs ail thse clectric lighting
and tram*svstelfls; in Blritish Co)lumrbia. This is decrid-dlv
misieaing. This company bas large invesqtments; lu BritiQh
Columbia, but it Opérâtes ouilv in a*nd about Vancouver and
New Westmîinster and %outh of the Friser River on the Maýru-

land, and in and about Victoria on Vancouver i
nothing to do with the electric lighting systen
nor with the tram line proposed for that city,
any ifinterests in interior cities, such as Kanj
stoke, Nelson, Rossland, Grand Forks, etc.
has a tram line. Prince Rupert is also iidep
British Columabia Electric Railway Company.

Hon. Y. Honi is the new japanese consul
having corne liere frorn New York, where lie N
year in the consulate office there. Mr. HRori is
development of trade between Canada and Jai
the assurance that business men can always r
operation in matters of tbis kind. He pointý
new trcaty should greatly facilitate the incre
and it is important to British Columbia partic
being loser together relations are bound to
intimate in the future.
ProductIve M inlng Proporties.,

Mining lias been irnproving in the Kooten,
,îry districts of late, and a deal at KamIoo)ps
outside intereats appreciate the value of gcoi
positions. An American syndicate, represent
G. Wallinder, of Duluth, lias taken over the 1
perty at Kamloops. The Iron Mask was Io(
and since then lias liad different owners, roi
having ibeen shipped. It is propos-ed now to ý
200, f eet deeper, cutting into other mineralizeè

It is feit that with a few more producinj
British Columbia attention will be directed to
rnîsing minang propositions which are to be
interior.

CAPITAL CHANGES

The capital stock of the City lJairy Corn
has been reduced from, $1,547,500 to $1,265,-q
cellation of one-haif of the issued comrnQn stO
pany, being 2,825 common shares of $ioc eac

The capital stock of William Ryan, Limn
reduced from $10o,0oo te $71,5oo by the GantL
issued andi fully paid shares of $ioo ea<Zh, hel
Whyte, of Stratford, Ont.

The capital stock of Stanley Brock, Liin
increased f rom $25,000, to, $250,000, sucli iucri
Of 2,250 shares of $ioo each.

The capital stock of Frederick Stearns
Canada, Limîted, lias been increased frorn $2,
cK.k, such increase consisting of 10,o0o shares'

The capital stock cf the Dougall Varn
Limited, lias been increased from $2o0,000, to
increase consisting of 500 preferred shares of

The capital stock of the Canadian Carbo
Limited, lias been increased fromn $io00.000
the creation Of 4,000 shares of $100, each,

.The capital stock of the Waliman Coin
lias been increased from. $ioe,ooo to $5coo,o»
consisting of 500 shares of $îoo each.

The capital stock of the Noisy River T
panv, Limite4, lias been i!ncreased front $10
liv the création of 3,000 shares of ne- stock o

LARGER SILVER CURRENCY SUoj

There is no metallic money in circulati,
ridiculously smali arnount of subsidiary silv,
P. Panton in a letter te the Vancouver Ni
The per-capita circulation of silver is decrea
notwithstanding the establishment Of a, mnt 2
xnintage of silver in toit was only $985g,61,
25 cents per capita for the new popuaion
leaving nothing whatever te offset the sivr
eut, and consumped in the arts.. It is nrobai
isting per capita of silver in -Canada is no
and at the present rate of mnintaf'e it will SC
the meagre allowance of the indian ryot fo>r
expenditure.

The absolutely safe -and çonsecrv,,ïy 0v $
of France might well be take1<n as a nsd,
The government sheuld erdler the hxdlin i

-ies nd rein ail that can be obaie
of the nîint is flot sufficient, more mintnr
he obtained, the cost of thev machi-nerv i.
Tnared with the object to be, attained, To iprov
00o people with $10.50 per capîta will eu
the arnount of nearlv $7q,tl00,00. If it cou
Pt the rate of $3,ooovr ânnuxy, sorn
Assuc1min« that immigration and birthq wit
a-nnumir te, Canada's noplation, it woul r
tt>nil SR6,o.ooo per annum tO keeP the e
aillowv;i for ls.wear Prid trir. Pa cn

Trhe ne-w roinaiQe shloil.d be larkcieW an
uinlimite-d lee'al tender, like thos-e of th, TT
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TORONTO AND THE STREET RAILWÂY

Chairman of Transportation Committee's Memorandum
-Revenues and Charges

Toronto's revenue froni the street railway for ioi 1, as
vn in the city treasurer's last report was $772,Io8. Thisil

the gross revenue. It is ibis gros. revenue which usually ap-
pears lit the press and a great nîanv people appear to regard
il as net. The returns for 1912 cxceed those of 1911 by about

;'0,0.But in place of the. city getrîng frram $Soo,ooo to
,oe ach year from the railway, the actual income to-day

1only about $125,000, states Aldcrman S. Morley Wickett
m a memiorandumn subnîuîîed to the. transportation cornmittee
of Toronto City council.

Fromn a specîai return w hich 1 have been favored with and
fron additÎoonal informationî front other quarters the. approxi-

uatl omplete figure- for the last four vears, which, as the
latest may probably bc assurrncd to bc the. most productive
yars, are as follows:

Tjhe city's expenditure on strcet railway-

Pavements.
t1go9 .. $24,882-77
1910, ... 78,138.04
1911 . - 342,094-51
ig i - ... 150,462.23

Repairs and
Reconstruction. Interesî.
$232,25,.62 $ i o,ooo. oo

235,942.72 16o,ooo.oo,
201,359.70 î60,oo.co
31I4, 186..36 1 6o,ooo.oo

Total.
$417, 134.39

474,080-76
703,454.21
624,648.59

$2,2 19,317-95
Ize item of $16o,oo as interest: For somtir cuuious reasi nj

theý city, states Mr. Wickett, has been assumîing the entire cost
of track patvemen,,t nstead of charging a filir proporîîîoii
local properties; thus Yonge Street Propcîiies, for ean.~
pay onJly for pavements between the sidewalk and the tak
the city payinig for the. surfacîîîg of the area covered byý the
double tracks and devil strip. This means that aitagether the
city has paid for some $4,000,000 of pavements, uf which at
jest one-haif might and shauld have been charged as a local
improvement. Interest an thîs sum at 4 per cent. is ioo
,bich rnay, be taken as a rougli approximation. This item
iners ,it wiIl be noticed, is river ont. and one-half times the
Îg.rm of rentai for night-of-way.

The city's revenue front street railway:
City's Pet- Rentai of

centage. Right-of-way. Taxes. Total.
$~9 507,827.49 $82,127.62 $50,326-34 $640814

395e . 596,297.35 83,040.58 48,142-37 727,480.30
igi 687,650.44 84,458.20 50, 1 i.60 822,228.24

IÛ12 79,586 .,.8o 52,137.3o 0912,0cit n

t

$3,132,043195

surplus revenue over experîditure-

1909 .......... ........ ......... 223,147,06
2910......- »................... -253,39954
1911.................. ....... 118,77403
1912 317,405-37

$912,726.co
eans a yearly average for the last faut years of $228,-
ýj.S suri, however, is subjeet to a proportion of the
rund charges on outstanding pavement bonds <$i,300,-
which may be placed for each year ait somewhat over
thus leaving the city a net revenue from the raihway
of $125,0oo.

aIff Revenlus.
regards the taxes paid by the Toronto Street Rallway
y the rolling stock is exempt. The taxes indicate a
n of approximately only two and a haîf millions for
pany-'s land, buildings, machinery, poles, wires and

of the net railway revenue the Citv must in future
erest and sinking fund on costs of raihway pavements.
richsise expires îst of September, 1921. In the 'past
fund charges have been issued on a basis of retire-
ten-year periods. Frnm now on if aIl such Payments
e cleaned up by the expiry date of the franchise, the
barges for sinking fund ill1 be higher in proportion,
;the Alderman, to the growing shortness of the due
,e pavemfenlt bond issues. Evert assumning that the city's
ilway revenue wilh încrease substantîally, this means
ipg thse hast year or so of the franchise the City imay
g out for raîlway pavements and sinking fund charges
-uci all the moncys it will be receiving from the com-.
Thle actual situation wiIl depend on the earnings of
P:n,, tie class and citent cf railway Pavements thse

e, condition of repair in whi ch such Pavements
ritained. Thse outlay for railway pavements wilh

April 26, 19 13.

Ways andstruc-

Power planit.... 556
Car srit.....7,8.>

7 23,14.3? 1,417.-46

$ 40.015.09
86. 367.60
31,635.58

Totail aperaiting

Net enng .... $ 868017$95523

$ 4,458.29*
11,381.62
2,104.99

817,541.43
$ 9,082.66

DedUCtions:
Interi-st ,n bod. 8 ) 287000$ 28,01 1. C$ 161.oo
Interest on overdraft 93. 59 ...... 93. 59*

To(tall iddurtio1Sý "I 2883 ' 2,1 > 67.41
Net income ..... 58,06-58 $L ('7,n41.8 $ý (),015 25

*Decrease.

CUNARD COMPANY WILL MAINYAIN WEEKLY
SERVICE

In the Caainirad weo hav lt vear h:id the advan-
tage of a fil ver' working. anid thec ri,,ulîsturl showa great ad,.ance n thoser on tht, previous5 vear, sadM. A.
Boo0th. chalirm1rn of thi,, bi),rd of dirfci)t oraf tho Cnnard
Comnpan%,. at the, annual1 meeting. When1 tht. two Ilvw steamn-

ers.Andniaand Alania, aire place'd iii tht. sr ice theyWill be, diirinsZ the current vrear, we shail bo able to man.in-tain at weerklv se-rvie betweenrj TLondon and \IonJtrea.,l d uringzthe St. Laàwrence season, and we shah then be able to lockforward ta still more satifafctorv resuits.

Thwýuef North..Western Naponal Insurance Company, ofMilwukeeWis, bas been lirensed to transact throughoutCanaida -the 'bus-iness of fire, hail and tornado insurance.Mr. Guy 'M., Tarris, Winniregz, has been apinointed the chiefagent.

- -- ~. .j .uI .sj o77 5

lïkelv be îc i hî i ,,,>at îîî .< tcount of the city laying
heavier road-bed,(s ha rnrland in view of the contei-
plated extcflsionsi to stet raîl\%ay lincs.
Outiook Compeis Attention.

The outlook for the last few vears of the. franchise directs
attention to the systent of civi hefnancing in connection with
past surpluses.

In thf-1 fi place, to .ppropriate these surpluses for
generdl ,vî p)ui posts and then borrow fresh rooney for pave-
ments iz ai iol and aun unbusincsslike policY. it is a policy,
rnorerover, whi ads the public into imagining a larger
surplus than'llv xxsts.

In the. seconid plaice, ta build street riaypavements en-
tirely ait he~ exp, nse ofi the city, iitea o,] f ,.gin2 lg a fair pro-
portion as local inrvmnsis nlot eutbe

Ilad the lo(al prpris ,ic.îgdrîir i proportion
there wvould hvbenlittle, if anyi\ ouitranding liability suth
as nowv stanjds against railwa';y pavemients, and muist be liqui-
dat, L out of gnrail taxes, during the. next few years. (On this
item alone theý ity 15 OUt about $2,000,ooo.

If no action is takeon the. clic will have ta face an un-
necessary bill of anioih,.r mnillio~n before many years ane over,
concludes Mr. \icketî.

Moreover, a deiinon this; polint is iîdvi Mrl with aî
vîew to a civic polîcyN in coninectioýn %with olur own Iines. To
charge the <li, svstem with the entre as of surfacing pave-
mnents places a burdieni on this svsem ha cannot fairlv bc

i harged as part of catpital cast.

LONDON STREET RAILWAY COMPANY

Tht, Laridon Street Raia Popn' anulrpart,

hav \'e exeee 31n, :]S gerail husine1"1s prospects in
thi, city .11 pic-,n .r1 'Iol' aur , oui; ip1.tîuiaiî forj j'h aînhîîfg
vear are. tha.t ot Lwîl 1w th" 1--i r.u i th. ama i '

Eariîgs L<îî îpî(i . InlCreasi

Miçllîeas4-7 18. (8 5,03-4.40 315.42
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ASSESSMENT LIFE INSURANCE

Demand Shows Decrease-Death CIaims are Lncreasing-Year's Record Shown în 'f

By W. H. ORR
Anether year's record cf tht operatiens of the assessmet

lif e societies has been compiled, and it may now be seen how
this compares with tht record cf previeus years. We will give,
herewith, a compact view concerning ail tht societies doing
business in Canada, embracing net only those which confine
their eperations te, this country, but aise thcse deriving the
major part of their business from fereign countries. Promin-
tnt among tht latter are the Independent Order cf Faresters,
Toronto; the Royal Arcanum, cf Boston, Mass. ; tht Macca-
bees cf Detroit, Mich.; and the Knights of Pythias, cf
Indianapolis, Ind. How those four streng societies have fared,
of late, in the matter cf growth or decay, is shown by a state-
ment of their dimensions, a few years aga, when their death
losses were comparatively light, and their dimensions at
present, embracing a view of tht much heavier mortality with
which they are ail ncw afflicted.

The full figures for these four associations will be found
close te each ather, in tht centre cf tht more comprehensive
statement, which embraces nineteen secieties. But for mare
careful study, we give, herewith, as statement cf tht condition
cf these four prominent secieties, in tht year ending December
31st, igo6, and that cf Decemýber 3ist, 19)12, as follews.-

Formerly.
Name. In Force.

Independent Order Feresters ... $258,695,000
Royal Arcanum.................514,530,500
Maccabees .................... 357,470,290
Knights of I'ythias............. 125,445)000

Totals .................. $1,256,140-790

At P reont.
Name. In Force.

Independent Order Foresters . ... $241,410,120

Royal Arcanum. ............... 482,516,863
Maccabees.................... 331,972,o46
Knights cf Pythias.............. o9,282,oo6

Totals.............. ..... $1,155,18l',044

Deaths.
$2, 163,718

7:704,486
2,977,180
I ,593,209

$14,438,653

Deaths.
$2,466,257

8,164,659
3:7 11 476
1,624,497

$ 15,966,8&9

This statement shows that in tht past six years, îgo6 te
1912, not only have tht efforts ta increase their dimensions
proved disappeînting, but that upon a greatly decreased mem.
bership, the mortality has made an increased cail.

Tht insurance in force is new iess by $ 100,959,746 than it
was in igo6, but tht yeariy death dlaims, instead cf being
less, as ont might expect, are greater now than then, by ne
Itîs than $1,528,236 in those four leading secieties.

Records Do Not ImProve.
But whîle that is the record for such streng societies, de-

riving their strength from wide-spread and variable communi-
ties, it is worse in a society confining its membership almost
entirely te Ontaria. Originaiiy connecttd with the lodges of
Workmen throughaut tht United States, the Ancient Order of
United Workmen cf Canada, whose headquarters are at Oril-
lia, broke away fram their American brethren on account of
having death cails from the more southeriy lodges. They gave
notice te their brethren acress the fine, that after a certain
date they would keep their funds at home, because they feit
that the climate cf Ontario and Quebtc weuld give them a

more favorable mortality than was being experji
connection with the State iodges of Indiana, b
ginia, Mississippi, Missouri, Alabama, etc. Fc
seceders certainly did gain, and many new men
tained. The inducement was that tht death Ik
met by a yearly assessmnent of $7 per $i,ooo; 2
was the regular certificate, this »was very ch(
whiie it lasted, and especially se in tht case o
flot exceeding age 44.

WiII Go into Operation May FIrst.
This mistaken idea of carrying fathers and

form rate, continued with slight alteratien i îý

when a more sensible, or graded system was o
new entrants.

Under this new systeff, the yeung man of
74 cents, whiie bis father, aged 44 would pay %2
at tacli monthiy assessment. But here a mista'
ed, in that ail the oid members were required
this gr,îded rate, not upen their then attain ed agE
ages cf 5, To, or 15 years previousiy, at which tl:
Consequently while new members would be 1
properiy due te say, age 27 at $i.o2 per month,
aid member, wha jeined at age 27 long years
now, say, 43 years oid, would be only paying
27 rate cf $i.o2, whereas he ought te be pay
new-comers' $i.o2 each month.,

This inequity could only end ini ene way,
continue te a natural conclusion. The errer w2
the managers after it had become tee late te rect
ues. Theusands cf the old members had dii

the order witheut paying up, and hence a loss
sequent action cauid repair. And te make rný
provision was adopted under which every xnemi
years cf age could cancel. his certificate and wit]
one-haif cf all the money he had paid in. Onl,
tht officers decided te do somnething tewards'
original errer of rating the eld memnbers upc
which they entered, instead cf upon the attaineý

This step was met with much opposition, b.
operation after the ist cf May.

Noed of Reserve Fund.
Tht record cf tht United Workmen appea,.

of tht foliowing table respecting ail the seciej'
ness in Canada. It foliows that of the Anc
Foresters, and makes a marked contrast
ciety, in the "Assets per $i,ooo." The reason
tht Ancient Order cf Foresters maintains an
serve fund," just like an ordinary life insur,
which fund is flow $i40, per $î,ooe>, where the
United Warkmen had, a year ago, $28.14, ý
$20.04. Its $1,597,023 o*f a year ago hias drop
955, and is growing iess and iess as each menti,
met. Its death losses cf 1903 were only $74
upon a much smailer business in force, have g,
811 during tht year 1912.

In the fellowing statement fiue
for each society as feund in the chart Published
Company, of Toronto. It wiii be neoticed that
twe years when assessmentism was floixrishing,
and then fer the iast two years, 191, and ig
conditions may be compared:

Assessment Lite Insuranos Asuelations Doing Business In CanadOL

Name cf During
Society. Years.
Ancient..........1908

Order .... 09ff
of ..... 91

Foresters........1912

Ancient...........1903
Order..........1904
United..... ..... 191,

Workxnen.......... 1912

CAnadian ........ 1903
Order ; 1904

of ..... 11)I

Feresters.... ....... 192

Insurance
In Force.

$1,749,519
1,787,952
1,966,976
2,152,753

72,388,5S0
69,471,500
66,770, SS
51,063,450

52,898,000
57,175,000
82,79g7,00
86,978,000

New Insurance
Taken.
8601,321

377,281
265, 115
401,383

3,715,000
1,852,000
1,424,000

389-,000

7,093)000
7,175,000
8,725,000
8,51 5,500

Insurance
Terminated.

$236,710
334,848
1()3,670
215s,6o6

3,527,000
4,769,000
2,70o6,300
6,og6,oSo

2,986,392
2,898,000
4,0305000
4-336,000

Claims
Paid.
$ 5,237

15,722

10,984
6,954

742,SS0
8 68,o69

1,082,052
1,491,811

268,607
343,767

508,57
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Assessment Life Insurance Associations Doing Business In Canada.- mtinu c;

Naine of

Society.

Ganadian .......
uOder .......

ol Udd- .... ...
1eliuws .......

Calthoc ....... 1907
Order ...... 1908

of ....... 1911
Foresters ....... 1912

Lathoic --....... 1903

Mutual ....... 1904
Benetit 1911

Association ....... 1912

Lhosen ....... 1903
1 riends, ....... 1904
iead Office, .... 1911
Haamilton ...... 1912

Home. ........ 1903
Circles, ....... 1904

Head Office, .... 1911
Toronto ...... 1912

Commercial .... 1903
Travellers ...... 1904
Mutual ....... 1911
Benefit ....... 1912

Royal ........ igo6
Arcanum, ...... 1907
Hfad Ofhce, .... 1911
Boston, Mass. .. 1912

Iadependent .... 1906
Order ....... 1907

Forcsters ...... 1911
Tofnto ......... 1912

Knights ....... 1906
iaccabees ..... 1907
of the ....... 1911

World ......... 1912

Knights ....... 1906
of ..... •• 1907

Pythias, ....... 1911
Jndiana ....... 1912

Odd- ....... 1go6

fellows ...... 1907
Relief, ... ·... 1911
Kingston 1912

orange ....... 1)o6

Benefit ....... 1907

Fund, . ........ 1911

Toronto ....... 1912

Royal ........ 1907
Templars ...... 1908
of Ternperance, - 191'

HaMilton .,.... 1912

sons of ......... 1906

England, ...... 1907
He.ad Office, .... 1911

Toronto ...... • 1912

sons of ....... o1906
1907srotland ....... g7

jenefit Ass'n, •• 1911

Toronto ....... 1912

Woodmen ..... 1906

of the .... *1907

wrtld,•.....•. 1911
, Ont. ... 1912

During Insuraice
Years. In Force.

1907 3,374,000
igos 3,30)00
1911 2,703,191
1912 2,692,276

133,500,500
139,102,250
153,501,250
152,303,000

24, 23,ooo

26,072,500

29,040,500
29,924,000

25,645,511

27,19,007
35,524,078

36,19b,447

23,374,500

24,093,760
26,837,423

26,042,929

1,841,000
1,855,500
2,180,000

2,25(,000

514,130,500

504,943,548

487,992,345

482,516,863

258,695,oo
264,960,142

242,093,787

241,40,129

357,470,291

350,327,918
333,665,582
331,972,046

125,445,000
124,911,500

99,709,493
99,282,006

25,338,500
26,702,750
32,153,250
33,396,000

4,498,5 oo
4,511,000
5,218,370

5,595,500

6,146,750
6,013,500

5,879,750
5,910,500

4,249,800

4,374,850
4,756,450
4,619,150

5,878,250
5,900,500

5,381,637
5,236,387

11,735,750
11,777,750
13,536,842
13,942,743

New Inlsurance
T aken.

448,500
549,500

159,250

2323),000

1l1,497,u00

13,056,750

1 1,190,500

8,129,500

1,946,500

1,919,500
2,326,414

2,312,500

2,461,059

3,223,750

2,785,414

2,031,500
1,730,000

1,302,500
862,00

103,000
142,000

238,000

232,ooo0

17,817,500

7,026,500

20,469,500

19,742,000

29,000,250

3,45,785
23,942,647
25,293,412

16,466,000
21,810,25o0

33,150,500

37,037,500

19,74,000
15,542,ooo0

18,277,424
12,849,642

2,740,000

2,508,500
2,631,ooo
2,679,750

26,000
391,000
66î,ooo

1,168,000

398,250
427,125

316,000
365,000

259,000
254,500

156,750
163,675

595,000
56 m ooo
256,750
244,750

r,099,750

1,015,750
2,131,500
2,285,100

se school by-law for $450,000, the hospital by-law for
andd the fire halls by-law for $85,000 were defeated

th Vancouver, B.C.

1e Canadian Fire Underwriters' Association bave re-
al rates at Cobalt 1o per cent. in consequence of im-
mia in Cobalt fire protection.

IIsurance
Termainated.

358,000

(14,800
341,500

233,914

6,031,000

7,455,000

5,790,250

9,357,750

788,500

389,000
I ,0,000

1,428,500

1,240,644

1,037,024
2,008,931

2,371,167

738,660
903,060

1,272,41)

1,661,993

93,o000

98,500
178,000
156,ooo

54,605,000
26,213,482

23,304,882
26,145,502

19,106,250

22,756,454
22,216,804

25,977,070

34,172,070
28,952,623

33,010,124

38,731,037

11,500,500
16,075,500

24,6)15,6'36
14,970,129

945,000
1,144,250

1,358,500
1,440,000

431,500

378,500
631,000

790'500

628,250
560,375
38.,500
334,250

138.100

129,550

136,400

300,975

574,520
540,750

511,500
390,000

803,000
969,750

1,187,750
986,199

The number of directors of the General Railway Signal
Company of Canada, Lirnited, with head office at Lachine,
Que., has been increased from eleven to twelve.

Mr. Avern Pardoe, who bas been on a business trip to
London is expected to be in Toronto next week. Mr. Pardoe

lure a seat on the Toronto Stock Exchange. shortly
before leaving for London.

Claims
Paid.,

17,', -

24,868

.27 ,0.4

1,185,000

1,175,000
1,408,000

1,456,750

237,700

284,500
391,000
452,000

172,006
232,413

335,870
334.394

207,213
277,493

366,007
360,915

22,ooo
29,000

34,000

7,704,486
7,931,961

8,051,718
8,164,059

2,163,718
2,368,774
2,412,402

2,400,257

2,977,181
3,253,975

3,5,.889
3,71,476

1,593,2 6
9

r,647.ooo

1,624,497

180,884
204,250

228.725
271,50

56,o6î
57,944
71,329
78,72r

88,750
88.442
9o.848

1i07,953

32,950

37.500
57,550
44,9o

56,750
55,OS0

53,000

84,250

70,164

85,048
90,007

1tO,790

Net

96,892
102,273
î146,518
100,232

1,522,446

1,871,235
2,655,233
3,oo2,295

i65,801
167,242
644,132

603,726

457,429

500,304
994,496

1,057,302

290,528

278,230

283,722

300,768

48,646
52,218

65,872
71,218

4,760,515
4,612,56f)

5,805,9 I
6,8:5.453

9,666,524
1o,456,211

17,623,872
10.568.403

6,547,223
6,999,744

10,341,..46
1o,734,689

1,781,26s
2,129895

3,946,642
5,017,813

485S887
547,851
997,655

1,122,901

7,202
10,602
38,107
39,105

124,69A

172,047

320,71
349,058

62,438
71,768
67,701
74,160

236,096
.244,464
415,533
453,018

190,523
222,443

367,551
422,376

20.29

28.61
54.55
59.05

14.27

15.74

14.25
16.05

40.17

41.43
77.21

86.51

17.00
18.87
27.15

30.30

Assets
Per $î,ooo.

23.46
28.72

47.75
61.74

I1.49

13-45
18.13

19.70

6.68
6.41

22.18

20.17

17.84
18.62
27.99
2Q.21

12.43

11.54

10.53
11.76

26.42
28.14
30.22

31.57

9.25

9.13
12.08
14.12

37.37
39.46
72.80
80. 51

18.32
19.98
30.94

32-34

14.20
17.05

39,55
50-54

19. 18
20,52

31 03
33.62



TUE MORETARY TIMES

CANAL STATISTICS

Wheat Traffic Last Year Totalied One llundred and
Th.irty Million Bushels-Opening of Navigation

Sixty lake freighters laden with approximately 12,250,0ooC
bushels Of wheat, oats, flax and barley left Port Arthur and
Fort William on Saturday last bound for eastern ports, thus
opecing the navigation season.

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

Sault Ste. Marie.............
Welland. ............. .... .
St. Lawrence. ................
Chambly ...............-. ..
St. Peter's..................
Murray ............... »-. ...
Ottawa. .......... .........
Rideau. .....................
Trent ...................
St. Andrews ................

Total. .................

Tons.
39,669,655

2,85 1,915

3,47,88
618,415
74,809

170,081

392,350
1 60,133

77,150

95,549

47,587,245

Increase or
Decrease.

-8,7,7,946

- 314'286
- 37 1,480
- 18,586

- 489
- 6,624

- 72,279
- 12,094
* 19.860
- 48,414

9,556,892

Tt will be observed that the increment for the year 1912,
as compared with i911, was 9,556,892 tons. This was equal
to 25.1 per ceint.

Tt must flot be assumed that the net business
of the canais amoumted to 47,587,245 tons. There
ïs duplication to the extent of severat million tons,
and unavoidably so. For example, alI traffic between
Fort William andI Montreal is first credited to the
canal at Sault Ste. Marie, then to the Welland Canal,
a'nd finally te the St. Lawrence Canais. In the same way,
freight shipped froin Ottawa to New York finds a place first
in the returns cf the Ottawa River Canais, 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 andI canais.

Crowth During Past Dooade.
The followîng statement shows the growth of trafi c

through the canais of Canada duriing the past decade.-
1903
1904
1905
1906
1907
1908

1910
1911
1912

9,'203,817 Tons
8,256,236
9,371,744

10,523,185 «
20,543,639 «
17,502,820 '

33,720,748
42,f90,608
38,030,353
47,587,245 «

It will be seen that the expansion for the ten year period
between 190,3 and 1912 was equal te 4t7 per cent.

The ratio which each cf the foregoing classes bore to
the total volume cf traffic during the past tbree years is
shown in the followimg statement-

Agricultural products .............. 10.2
Animal products . . . . .............. î1.2
Manufactures ........... ......... 5.2
Produce cf forests ................. 3.9
Produce of mines..... ....... ...... 79.5

14.2
.1

6.2
4.0

75.5

1912.

14.51

*044.68
3-43

77.34
Trotal Volum, of Trafft.

The rapitl seulement of the Western provinces bas
creaîed a steadily deepening interest in the movement cf
Canadian wbeat. From 1895 down te îgog a separation cf
Canadian and American products was not made un canal
stati 'stics; but since thle latter year a careful record has been
made cf the facts in that regard. The fellowing shows the
volume of Canadian wheat brought down through thse Can..
adian canal'at Sault Ste. Marie:

Bushels.
TM.. ............................. 48:047,833

g910. ................................ 51774,833
1911. ............................. 3,64,oO
1912. ............................... .... 83,743-o34

The foregoîfng figures do mot represent the total volume
of Canadian wheat which camne down from the Northwest in
1912. They havte reference wholly to the number of bushels
which passed through the Canadian canal at Sault Ste.
Marie. There came throuçwh the Amnerican canal at that
poinst 23,020,83_3 bushels. Tt was aIso ascertained from the,
customs department that 10,724,408 busheIsg of Ca4ldan
wheat weist out frosu Duluth in 1012 in bond. 0f this latter

quantitY 7,646,634 bushels had been accoun
totals of the two canais at Sault Ste. Marie,
264 to be added'to the figures just given,
tity of Canadian wheat moved by water in iç
fore be îog,842,o31 bushels, as compared
bushels moved in îgîî.

at aut Se.Marie, the accouflt wth ewo

From Fort William .... ....... ..... ý..99
From Duluth, in bond ................. io

Total .. ........ «.............. 0
The account is still incomplete. Cainadi.

amount Of 2,828,980 barrels passed througli
antd American canais at Sault Ste. Marie, an~
bushels of wbeat te the barrel, thîs would m
Of 14,î44,9oo bushels, bringing the final t~Ot
xwaterborne wheat up to 123,9e6,93i bushels.

VALUE 0F LIFE 1NSURA1ý

lx.
Endowment Polices

By C. A. Hastings.

There are net ýmany forms of assurance t
but this is one of the few, as most men cal
at the end of the contract the assured receivg
and, in the event of premature decease, that
to his beneficiary. This form of assurance
option policy, for the assured is given twenty
to malte up bis mind-whatever the period 0~
be-and then he can either take 'the cash,' a
more protection, or a combination of, these.

Although this form of protection costs
ordinary whole life policy or a twenty paynm
1 maintain that such an investmnent -as this i
many others, on the grounds that 'the m'aic
are totally unfitted by either experience or by
selection of other securities.
Rsduoed Bonus ls Most ROM,2te.

On the other ha.nd, any intelligent pe
devote a littie time and thought can find emnpi
savings-whatever the sum-in assurance, eil
or other periodical deposits. The more thorou
taken, the more clear will it become that, deali
class 111e office, the idea of a possibly reduý
is most remote; in short, the element of ý
corne in at ail: it is otherwise with compani
dends are spasmodic.
Two Points for Consideration.

There are other points to consider besj
additions, and they are exemption fromn ihscooe
tection afforded to the assured, which is wDr
least ont per cent., and the absence of risk~ c
poor investmaents.

Comparing this class of investmnent witi,
of any gilt-edged securitv, endowment asa1ux
hold its own, to say nothing of the fact that it
on the instalment plan, and, from 'the stan
business man, it is the most popular, and, in~
the best form of life assurance.

The following articles in this seriez hav
peared:

(î) March s st-How to become one's own
(2) March 8th-How depreciation of assets
(3) March I 5th-How 'to borrow at a prof
(4) MatLch 22nd-The, automatic productio
(5) Maircb 20th-How to redeem <Iebentur
(6) April 5th-Value of goodwili an how
(7) April î zth-How to Preotect caital in
(8) April 19th-Short term policies,

[TALY'S STATE INSURANcE

The national life insurance system ba
operation in Italy for over three months, the
tien having commenced operations at the bj
present year. Accordinz to the results achlev

frtquarter, the Italian newspa-persexrsst
thse state monopoly will be successfui.Th1
durinz 'the three months are âeciared to e
Of 1:2,580.000.ý This amount is claimed t:
of the confidence of the population in thest
Although it bas to be borne in nsind â t hcoxnpulsory. as the law of 1912 rbit
effecting life insurance with foreicrn



T HE XM0N ET

INDUSTRIAL CO>NDITIONS ON PACIFIC COAST

Conditions Thought tu be Ideal for Shiphuiiding-
Agricultural Produtce-New Oflicers of Victoria

Board of Trade

As o thec ecoloic importance and the great d[es îabïity
1tlsa Itsirtn shipbuîiding ou titis cost, ut providitiod
qraedrycki tacilities, and of the erectioti ut grtanCe
vaosto take tare ot the western grain shîpiit'. , iii'r

cà! be nu doubt, remarked Hon. W. R. Ross at thc allnuai
meetin of tht' Victoria buard of trade.
.- A, th, reýport uf the huard of trde abiy potits out,"t

sadhe, tht, lîttinstrial conditions on the western Coast are
pýculiar, otiti thie object shuuld be to build large industries
inro Wh],cî, ite higit price ut labor shah flot enter as a de-

tretfictoýr Sliîpbuilding is cert;îînly une 0f t1eose in-
dustrieç, anti, 'with shipbuikiing, is, of course, closeiv allitti
the question of adequate drydock facilities. The erecrion ot
grain elevat r,, anti possibly -ot large flour mnilîs. îs artutheýr
zuch undemrt.ikitg eiitirely independent ot the conîdirion tIf
the la bo,)ri l rm1,et. 1 shoulti atit to these an iron and -ir-î'el
iadustry, ornce we have solved the fuel problemi -or that oi

elkrroitie ~nItinig; because, while Ih priced labor do,.,
enter intc, tht' seiting ot iron and the manufacture utotf

productc, the other conditiqons of accessibiiity uft h-e irun de
posits, the conttguity ot lime, and the cheapness of water
transportaitionr, etc., are sufficieint to offset that factor.

panma Canal and Competition.
"Tlkîn fu labor, noue ut Us wishes to see the scale ut

m'ages reduced in this country, especially in the face of the'
zreatlv increa,.-set cost ut living, but we must mtot lose sîght
4. this fact, that until the rate' of wîages hecomes t'qnaliz di
,hroughcOut the' industriai worid. the great maj'.ritv ut pro-
4nuct, wbich we couiti manufacture for oursclvet. cannot be~
7oamtIf.-ctuirtd bv reason ut the' rates of wages which prevati
Ir, Europe anti on the eastnrn sîde ut this continent, anti
thi <onditioýn ut affairs will bc mfore or iess emphasized
upr the coinpietion of tht' Panama Canad, wherebv the' pro-
duci -f the eastern world will be brouîrht mort' keenly into

cOmpextitiofl with our own. Therettire, as the report su~-
vou, r-îist look ru those industries anti thost' activities

,Aiicil) do nt depenti for success Upon cheap lahuor.

I'<Shipbu:ldting is pre-eminently une utthf e anti I sin
ccxely hope that the parliament at Ortaîs II Se its wayý
clar to %%ork out a systet ut eineoîît'agî'menr, that wîi hc,

eferctive in bringýIintt out its establishml"t'n lot nule on this
so-5, but on tht' AtIantic coast as weli. In time T set, 110

rrQo why th,, ehiphulilders of experiefle aînd financial
2bility in Great Britain 'thoulti rot tratuster a portion ut
t ei operattons< ru both coasts with this in view. The' ron-

,d;ilns crn titis coaIýst or shipbrmilding, it Seems ru me, are

bi. DepSfld on Prairies a White.
%<r. Ro,, çrtt'd that tht' Population ut Britisht Golumbia,

ii j, resiniga rt rate ut 75,000 tor mt)u,ooo annually.
-if vou esýtirmate the cunsumption ut agricultural pro-

duce af $go per heati per annum, which I think is fairly ue
jvc yu see ait once that 75,000 persons wuulti conum

$.0,ooo wo(rth, ittinît the amount ut anntîal increase ut
,O,,mpin In ito tht' imtports antountedti u$4oooo

and th- homei ilrudtiçtiolt tît $ma.400,000. In 1912 rte imports
antd to $15,25onoo anti the' home Produc-tion $22,-

~~~itey ho)w that while we have flot hv tar been able tu
for our own requit'ements we have ativance very

ra)lY nd sublstantiallv in that direction. You must re-
t~wr on. thiat wnr shal niex'tr rrach a tîme when %Ne shaîl

tO iTtWO'-t lttrtrelv of 'c'rientltural products. hecause tht
,mtu ncld tropical fruits and other fruits out of season.

fjlil hr northeml'n countryi'; f uliv develupeti. which is adi-
jrabiv ateifor stock ra-i-iniz anti dairvinz, we must de-

P,, tueib prairiesq fo)r our meat supply and outside sources
fror dairy products.e'

Vitd 1poard of Traite Offioore.
-rh ewyletdOffiet'rt ut the Victoria buard ut trade

2r. Preside-nt, Mr. T. T. Shalicross, who was re-elected by,
a fjrqiroxv secre-tvrtreistorer. Mr. F. Elworthy, wlio bas

*.. tir positiit for fourteen vears. and the' couricil con-
sise f Messrs. Simon I.eiser, T. C. Fraser, 77. R. Ker. C.

gurin, J_ L. l3eckwith. R. L. Drury, A. C. Flumerfeit,
IL 3,-rOnvon, M.PýP. H1. T. Bullein, Beaumont Boigg,

jý orripi 'Caritain W. H. Logan, H1. A. Munn, T. T. Mara

2dA. G. SargisOn.

s hu-ard oft rade's new officers are as follows
C. I4. Pennefather, vice-president, Mr.J..

urer, Mr. James Hamilton.

April 2<>, 1913.

'7.c __- ..... 31 ý, q80

Total j monrths. $ýx9.oo7._50

iQi 2.
83s,653,î 50

28,601 ,
6 ~

o
î6.6~o.8~o

1913.
$20,1nl,250

-22,08 4.600-
17,51 ,u0oo

$5o.788,850
Canada"s fire 'waste durintz Maf'rd, according to The

MoDnetarv Titnes' fire record, amountred to $1.71,756, the
total for the flrst nuarter of the Year beÎng $7,661,527.
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UNITED STATES POLICYHOLDEhS AiýD>
INCOINI JAX

Co-operation of Companies-Concessions and Alterations
-Should Include the Exemnption of aitluIsurance

"Puti h dî re u b cu~îauiatdupori the hearty
to oerai~~~ o lie it~o otte tinpanusil ovr thec United

Siatt u anhui ruolî,îit t~ iporantamisudmeints to
iitn ~ ~ ~ ~ ~~~~I iu Iln (1, cit~ftttrf A etti for the pro

îîond bu~tttn ati n ~îîendner, wuId be madie, life in-

ai \~ashit io itl tht' utie uti thir dai.ms that ll!uch
ambgun, .tîgu~e'~hui bel1rw Up; aint th,- 'Itîl other-

wd i'Icaîd' Ilnladr tV dîntnd orxe te

iilsraîîe a~ t>ritard w u iîin I,se oiiid alnd justic

beptng muný- itut o ihig' itutiii. anfro ternaly ,o I îilrate 5
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RECENT FIRES

Monetary Timies' Weekly Register of Fire Losses
and Insurance

Craven, 8aek.-April 15.-Prairie fires in vicinity.

Ingersoil, Ont.-April ro.-Dr. Sturgis' residence, North
Oxford.

Modicine Hat, Aita.-April i8.-Birnie's hardware store.
LOSS $25,000.

Harriston, Ont.-April i8.-Ice-house of Davies Cold Stor-
age Company.

Cornwall, Ont.-April 14.-,Fawkes & Company's grocery
store. Sinall damage.

Waterloo, Ont.-April 22.-Paint and varnishirig room of
Doering trunk factory.

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

Hampton, N.B.--April i5.-Intercolonial Railway freight
shed. Cause, incendiary.

Qu'Appeile, Sask.-April x.-McLean block. tjnoccupied.
Loss $î,ooo. No insurance.

Lethbridge, AIta-April iî.-Ford car in Canadian Pa-
cific round-house. Small loss.

Grand Forks, B.C.-C-reat N orthern -bridge on the uine te,
the Granby smelter, damaged.

Victoria, B.C.-April i3.-Woodshed corner Ridge Road
and Pembroke Street. Small loss.

Chatham, Ont.-April î6.-Residence of Mr. William
Reid, llarwich Township. Loss $2,800.

Newburg, Oft.-April 16.-Percival PIow and Stove Com-
pany. Loss $zoo. Fire started in roof.

Swan River, Man.-April io.-Imperial Oul Company's
warehouse. Loss $5,ooo. Cause unknown.

Sirohdaie, N.8.-April 21.-Birchdale Hotel slightly
damaged. Cause, spark alighted on roof.

Nelson, S.0.-April 13.-Residence of J. L. Francis, on
Granite Road. Cause, unknown. Fully insured.

Welland, Ont.-April îz.-Small storehouse in yards of
Canadian Steel Foundries. Loss $200. No insurance.

8t, Catharines, Ont.-A pril 22.-House of Mr. Herman
Hostello, seven miles from the cîty. Cause, lightning.

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

Wingham, Ont.-April 21.-Residence of Mr. James Mc-
Gee, First Concession of Morris. Cause, overheated stove-
pipe.

New Westminster, B.C.--April 17.-Store of Mr. George
Leaf, Twelfth Avenue and Sixth Street, East Burnaby. Loss
$7,ooo.

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

NEELY'S, LUMIIED
104 Temple Bidg. - TORONTO, Ont

Phone Adeleide 2900
Private Branch Exchange Connecting Ail Departments

DR. D. B. NEELY, M.P., Pres.
HON. SEN, RATZ. V. Pre5.
D. M. MARTIN, V. Pres.

T.,A NEELY, Mani. Directer
M. B. TUDHOJPE, Director
A. J. BAILEY, See.-Treas.

LEASIDE
goes on the market next month. Write us NOW o

choice selections.

We Offer a Block

Province of Ontarlo 4% Bonds due 1941

Free from ail Succession Dues and
Taxes at a great bargaiti

0. A. Sti.son £Co., Union Bank Bidg., TORON4TO

Prescott, Ont.-April 14.--Residence of Mj
Chapxnan, 2nd Concession of Johnstown. C;
chimney.

Moirose, Ont.-Canarlian Pacific Railwvay &~
Occupied by Foreman MveMaster. Supposed cau
locomotive.

Coderich, Ont.-April 17.-Homne of Mr. A~b
ston Street, damaged. No insurance. Suppos
and matches.

Edmonton, Aita.-April 8 .- Evans and Gi
Fraser Avenut, together with three automaobil
ance. Cause, gasoiine.

Embro, Ont.-April 23.-Barn of Mr. Jo
%Vest Lorra, togettaer with implementb, grain,
hogs. Insurance $2.6oo.

Yorkviill, Sask.-April g.-Eight stacks
and two of timothy hay, owned by Mr. G.
Cause, spark from engine.

Ottawa, Ont.-Aprjl 22.-Canadian Feathej
Company, 288-29o Queen Street. Loss $2,000.
three weeks. Cause, incendiary.

Tiiiney, Sask.-April 14.-Barn, 2 cows,
2,000 bUShels of grain of Mr. Thomas King.
Insurance $5wo. Cause unknown.

Dutton, Ont.-April 17.-Mr. Samuel M,
Loss $îoo. Mr. Walker's house, on Mary Strec
ing owned by Mr. John McFarlane.

Windsor Milis, Que.-April 14.-Farreil
by Mr. Frank Deslage, and occupied by Mr. H
Loss $îoo. Cause, defective chimney.

Sydney, N.8.-April 14. Cross Fertilizer 1
Cause, hot slage dumped into pit of water.

April i6--Frederick liotel, Victoria Road.
Wyoming, Ont.-April i .- Residence of Mr

townline between Brooke and Warwick Townsj
Insurance, $750 in Farmers' Mutual. Cause
kitchen stove.

Moi,ia daw, S3sk.-April îc.-Prairie fires
to Forth Walsh trail. Damage to Mr. Jame!
farm building. Me ssrs. Paddy Doyle, and P
Hilîs, burned out.

Hastings, Oft.-April 17.-Bara, sta'ble, IL
and grain, 8 horses and 25 head of cattle, Qown(
Oliver, Concession 4, Percy TownshiD. Loss
ance $ôoo. Cause unknown.

Belleville, Ont.-April i8.-Barx, teaml o:
cows, some calves, farming implements and 1
of Mr. Orlean Glass, Tyendenaga Towuý
lightning. Insurance, $8oo.

Radyjille, Sask.-April 16 .- Prairie rires,
town, burnt a strip from 15 to 20 miles Widle.
farmers burncd out. Henrich district s;ables,
of Mr. George Eldridge, destroyed.

Brantford, Ont.-April 'g.-Verity -Plow
small. Cause, spontaneous combustion.

April 23.-Pratt and Letchworth malleab
Loss $35,000. Fire started in core room.

Brookviiis, Ont.-April 22.--Skating rink
terrace and double ho-use, owned by Mrs. V. 1
ment owned by Mr. Chas. Fields, a tannery
bouses, destroyed. Office building of Mails, Lian
Loss $5o,ooo. Fire started in rink.

Vegrevillo, AIta.-April tô-Dwelling, p.ara
Mr. Duýbeau. Loss as follows :-Four auton<
garage, stock and tools, $3,500; house, and
barn, $3,ooo. No insurance. Loss to Gadbois
door, $5,ooo. I{ayward Lumber Yard, $2,000.

Winnipeg, Man-April I 5-Wýood.shcd
Avenue, owned by Mrs. Banning, 395 Elgin A
surance.

April I4.-Mr. M. Booth's residence, 39
Loss, $iso to contents, $8o to -building. ,a

with sulphur.
Hamilton, Ont.-April '7.-R0oof on one oi

bv hospital board. Cause. sparks f rom funnel
gine. bouse of Mr. G. C. Thompson, 44El
Small damage. Cause, 'overheated stove.

April 22.-Residence of Thonias Stew;
Cause, unknown.

Liverpool, N.S.-April 'î.-Agnew Bulildin
occupîed by Messrs. W. W. Mcatailor.
barber; Fred. R. Freeman, insuranoe agent;~
Dauphinee, plumbers. Insurance on building,
fax; $x,200 in Commercial Union. Mr. D ' W
insured in Acadia for $2,000; fixtures, $500 in

Calgary, Alta.-April 17.-Allan block, i
Loss to the following :-Albertan Puis
Aibertan job Print, MacLeod Brothers' Cinm



KeinnerieY and Company, City Bowling Alcys, Calgary Mil-
linery Stores, The Cafe, and S. Burnand's printery in the rear
of L. H1. Kennerley and Company's real estate office. Loss
* zz5>ooo. Fire stdrted in basement of MacLeod Brothers'
store. Alberta liotel gutted. Loss $îo>o,ooo. Cause unknown.

Londons Ont.-April î4. Mr. James Phillips' bouse, 5
Rathgar Street. Loss $io. Cause, match thrown in old
clothing.

Aprîl i9.-limpty barn on Carfrae Street. Loss $25.
Oiner, Mr. Hugh Carfrae. Cause, hot ashes piled against
suie, Hlouse of Mr. T. E. Wilkins, 679 William Street. Los
$5o. Cause, boy playing with firecrackers. Residence of
Mis. E. Secord, 184 Kent Street. Loss $iooi. Cause, spark
alighting on roof.

St. John, N.B.-April îz.-Sutherlanid 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. ,l.oss tal Cohen, $2.000;

insurance $2,800. McAlary stables, Douglas Avenue, daniag-
cd. Supposcd cause, incendiary. Beam roomt of the Peters'
Tanncry. Cause, electric wire. Brick block on King Street,
occup ied by F. %V. Danniels and Company, dry goods; Mrs.
Hlea, dr(esmaker; 'Victoria hotel, 5 and lu.-cent store, McAfee
barber shop, and Grey and Ritchie's bookstore. Loss $so,ooo.
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 M8oi. Con-
tents owned by Mr. J. D. Miller, Loss $goo; insurance 8e
in British Ainerica. Messrs. Ross and Wright, Toronto, ad-
justcrs for the assured.

April z6.-Standard Novelty Company, zoo Sydenham
Street. Loss $2,e00; insured in Sun and Noithern for $2,ooo;
Mcessrs. Ross and Wright, Toronto, adjusters for the assured.
Mi. W., McGill's stables, 229 Wallace Avenue. Lo,,s $3.000.

APril 21.-S. R. Hughes Lumber Company, 81 Portland
Street. Loss $2,500. Building at 628 Wellingtoni Street West,
owned by Mr. T. Clark, badly damaged. Loss $1.500.

April 20.-Six Cottages destroyed and one badlv damaged,
near Hlanlan's l'oint. Total loss, $32,000. Ioust's destroyed
were those of John C. Wedd, rented to H. C. Fairbanks, of 3o5
Iisdian Road, loss $4,o000; Arthur Dinnis, 0f 126 Walmer Road,

loss $4,000; Mrs. Fannie Horwood, boarding-house, loss $io,-
ooo; Phillips estate, rented te George D). Studholmne, of the T.
Eaton Company, loss $4,000; Alderman Alex. Burgess, two
bouses, one rentedl to M -. Cummnîgs, lo',s $8,ooo; Mrs.
V ictor Armîstrong, bouse- badly gutt, loss $2,ooo. Fixe
started in Mr. John C. Wedd's bouse. Cause, defective stove-
pipe.

April 2i.-Small fire in King Street car bartis uf Toronto
Railway.

April 2.-Walker flouse. Loss $300. Caîuse, overheated
stave in kitchen. Automobile owned by Mr. John P. Balfour,
167 Jameson Avenue.

April ml< --Cottage on Nairn Avenue, Fariscourt. Small
damage. Cause, children playiog wîh maïtches,

The Loyal Protective Insurance Company, of Boston,
Mass., with capital of $îoo,ooo, has been registered in
Alberta.

IDIV ID E ND NO TIC Ej

THE BANK 0F TORONTO

DIVIDEND NO. 127.

NOTICE i, lîe1, -1) vven tlat a Dividid of Two(. and
three-quarters, Per Cen, fr the current quii,-i1, hiiig at
the rate of 1lvi 1',. i t1- annumor, 111101 tilî l'itid-Up
Capital Stoýck o!tf Ii,. Biank. bas thîs, dy hc !1dlclaircd, and
that the s.nî\ill het m~.îl t1<h ian ;lit il ra4nches,
on and aftý: ih1' 2dý, d , f Junc iiext, to) Sh-.îrehold(,rî of
record alt the clos eof buie on thec 454h day of Mlay next.

THE TRA_ýNSFF.R IB0OKS wýill h closed froîn the Six-
teOt7 thl t, the( T-.eil\ furth days ef May nt-xt, both days

By order of the Board,

THOS. F. HOW,

The Bank of Toronto, Toronto, GnrlMngr

April 23, 1913.

Toronto Paper Mfg. Go., Limited
Cornwall, Ontario

RESOURCES. & LIABILITY STATEMENT
Seven Months Broken Period Endlng Fînancial Year. March 31st, 1913

AS SETS LIABILITIES
CApiTAL ASSETS CIIA îAini

Land, buildings. powe.r rights, gond- Cpî, ii. .60,0.4
wivl4t, etc ..... >ý......... $ 1 3 .0...... ...80 30)G B n ,5404 )

M.achluey tuilla and tixtures.,,. . 386,886.46 (4,2.S000.04
lmprovement A c............3.48024 Ci -EwNî LiAmi l'il,

8 1.200,666.70 44, .abe1870
CulRRENT Allîi A .....i.,le. é0'.113 119

llaw,, i.tria1. etc,..............0.9W4079 - -42"4'
tiII Ri,, ecelvab1e .............. ... 27,8e2 84 t.uaneHeev.4 56

j/' RZeceivable. 75,1U9.0 D reitu 4.re .... .......... 0u:nLxptrced insuranc.......... .. 853 Prohl a~nd to- ~.ne4,R72
c,,h in Banks., ... 45,432-49

Cahon Hand....................2.16 9!95f

Organization Espenses ... .ý.. 7,133.46

$4 449.086.66

CONTINGENT lItAgtLiTy on BSill Recriv.,hie dsoiteil

PROFIT & LOSS STATE MENT
By Profit« for the pei .... ..... .. $W,97322

Less Bond Interest paîa and accrued.., 17,500
Net Profits ...... - -

Dividend Nos. 1 and 2 ... «..................................2,.(0
Directors' Pees. .............................. 00
Wrtten off Organization Expenses. etc...... ............ ,657

surplus................... .................

$63,473.22

>653597

$4 93725

car offinion the foregoîng statement of Resources and Liabilities and Profit and Loss correctiy *et forth the resuits of the Company*s
ra ti ons for the seven monilha ending Marrh 319t. 1943 <broken Period of the financiai yearH. and the Company's affaîrs as shown by
B jooks of Account on the 3Ist March, 1913. Ail of our requÎrements as Auditors havesbeen comPlied with.

(Signed) P. S. ROSS & SONS,
row " 11, Ontario, Chartered Acceunants.
,rji 17th, 1943.

April 26, 1913. THE KONETABY TIXES
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Ir DEBENTURES FOR SAýILE
TOWN 0F VIRDEN

O EBENTU RES

Sealeil tenders will be received by the undersigned up
tll five o'olook, May 26th, 1913, for the purchase of an issue
of twenty-year Debentures of the TIown of Virden to the value
of $io,ooo.oo, bearing interest at 5 per cent., date fromn
April ist, i913, 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 additîonal
funds for the erecting, improving and extending of a Hall
and other Buildings required by and being upon the lands
of the Corporation.

Off ers 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.

DEDENTURES FOR SALE

TOWN 0F WAINWRICHT, ALBERTA.

j Tenders will be received by the Town of Wainwright,
Alta., up to May Ist, 1913, for the purchase of debentures
totalling $25,ooo, bearing iflterest at 5Y. per cent.

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

With this issue, the Town of Wainwright bas issued less
than one-haîf the, amount of debentures permitted under the
Town's Act.
4 The highest or any tender flot necessarily accepted.

N. S. KENNY,
Secretary-Treasurer.

TENDERS FOR DEBENTIJRES

CITY 0F MOOSE JAW

Sealed tenders, rnarked "Tenders for Debentures," wili
be received by the undersigned up' to 5 p.m., 7th May, 1913,
for the purchase of $15,oo0 debentures. reîxsyable ist
November each year at Canadian Bank of Commerce, Moose
Jaw. un thirty equal annual instalments, with interest at 5
per cent.

The issue is for tbe 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.

The highest or any tender not necessarily accepted.

CLIFFORD KEMPTON, Secretary-Treasurer.

Moose Jaw Public School Board, District No. i.

DEBENTURES FOR SALE

NORTH VANCOUVER, 8.0.

Sealed tenders will be received b" the undersigned up to
8 pmthe 3oth day of April, 1913,, for the purchase of de-
bentures totalling $313,500, rnade up as follows z-

Road making machinery, $6,ooo-, waterworks, *32,000;
streets, $27,000; lanes, $5,500; stibWay, $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 haîf yearly. The total assessment of the city is $t6,012,.
450 and the total débt of the city, exclusive of local iinprove-
ments, is $1,472,329.

The highest or anv tender not necessarily accePted.
W. AUSTIN BROWN.

Town Clerk.
North Vancouver, B.C., Aprit t6th, 1013.

THE TOWN 0F BLAIRMORE DEE

The town of Blairmore are offering the fol
tures at go :-Waterworks Exteinsion Debent
per cent. repayable in 2o equal Annual Instali
cipal and Interest.

Industries, cernent, brick, lumber,' coal, Ji,

Full information upon application to
C. E. F. HISCOCKS,

Secretary-Trea
Blairi

March î9th, i913.

DEDENTURES FOR SALE

Sealed tenders will be re.ceived at the offi
retary-treasurer, in the town of Strassburg, S.
hour Of 8 p.m. on Tuosday, May 2otho 1913
Fire Protection Debentures and $12,00o.00 1
Debentures of the said town of Strassburg.
or any tender not necessarily aýccepted.

SYDNEY L. A. SMYTH,
- Seaetary-treasi

Stras

TENDERS FOR DEBENTURu

Sealed tenders, addressed to, the under5
received up to noon of Friday, May 2, 19)13,
mentioned debentures of the city of St. Thomn

$35.ooo-Loan to manufacturers; interes
principal repayable in instalments f rom b.M
May i, 1923.

$i5,ooo>-Loan to manufacturers; intere!
principal repayable in three instalments of $5>,
z, îgi8, to May 1, 1920.

$5 3 ,ooo-To p rovide site and building for
20 Years froin May 1, 1913, with an equal arn
cipal and interest at 5 per cent. per annurn,
$4,252.86, payable annually.

$6,ooo-For erection of cottages and isc
purposes. Terni, io years from May 1, 193
arnount of principal ainc interest at 5 peýr cent,
$777.o3, payable annually.

Local Improvem.nts.
$ 59,263.63 5 per cent. annuities; terru,

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

May z. 1913.
*21,413-19 5 per cent. annuities; tera,

May 1. 1913.

For further information apply ta
S. 0. PE]

TENDERS FOR DEBENTURI

Tenders will be received by the undersig
of Mav i5th, igî3, for the purchase of Debe,
the Edmonton School District NO, 7, of th,
berta, to the amount Of $ 500,000 and accrued
from the date of the Debentures. Debeitture
bonds of $ i,ooo.oo each and their equivalemt
Jing. They are dated April i5'th, 'Q13, and
in forty years from date. Semi-annual ine
the rate of 5 per cent., 'are attached, Uebn
ciled in Edmonton, Toronto,' Mon treal -N>ew
don. The issue îs made under thr authority of>
of Education for the Pr<ovince of Abra(,
of the School Ordinance), and the bonds (
and approved by the Minister of Fduçatio f
The lowest or any tender flot necesý
further particulars write to

THE EDMONTON PUBLIC- SCH
W- D. Bradev. Secret.arv...r.,.
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DEBENTURES FOR. SAILE

TOWN 0F 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
purdiase of $i,5oo.oo 6 per cent. debentures, repayable ini
ten equal annual instalments, composed of principal and
interest.

T'he highest or anxy tender flot necessarily accepted.

WILLIAM T. SMART,
Secretary-treasurer.

Watson, Sask., April 8th, 1ii3.

RURAL MUNICIPALITY OF LAST MOUNTAIN

VALLEY No. 250

DEBENTIJRES FOR SALE

Tenders will be rt'ceived bv the undersigned up to about
jsun lat for thc purchase of 20-vear Debrntures amounting
to $îo,nçoo.oo at 6 per cent.

A. GRAHAM,
Secretarv-treasurer,

Govan, Sask.

LE GAIL NOTICE

THE CANADA MALTING COMPANY, LIMITED.

yBtLC N*tice in hereby ,given that under the First Part of elsapter 79
2f taibcflevised Statutes of Canada, igo6, knawn as "The Companîi

letters patent have heem issued rallder the Seai of the Secretary
taie ai Canada, bearing date the xîth day of April, 1913, Incorporatîn«
tg s lier Laveil, Chartes Delamere Magee, accounitants. William Bain,
Êkeeper; Robert Gowans, joseph Ellis, William George Floodi and
,_t Musgrave Coates, solicitors' clerks, ail of the City of Toronto, in
province of Ontario, for the following purposes, vit. :-<a) To purchase,
igeeCt, laste or atherwlse acquire andi oprirate iaiting Clonts, anti
1,ai1y ta carry on thse business of a malting coinpany; (b) To lsuy, sit
,thrrWise deai Ia andi deal with ail kintis of grains, certais and cereal

juets, anti by-products thereof, andi ta manufacture the saine; (c> To
6trist, Acqtslre, operate, hire, lease, seil or otherwîse dispose of
ag.rs for elevating grain or cither produce, wîth the requlsite engaces,
t, macblnery andi appliances therefor, and also shseds, stores andi were.
.1s f-~ the rt-cePtioti anti storage of grain and other produce, andi any
Tgo ods warcs, mercisandise andi effcots, Anid eerlly to carryý oin an
aenr andi etorage business in connectîtin therew.th; (di) To0 construet,
lr, atr, operate, hîre, ]ease, nsartgage, sell or otherwise dispose
il kinds of steain and sailing vessels, barges, boats andi other ~cs
rves, dovkis, dry docks, warkshops, svarchouses, freight shedis, stations
ote buildings, railway andi steaînboat terminais, andi generalv t,)

on the business of a ship-building, engineering, navigation, trains-
stdo anti terminais coinpany, for the purposes of the Comnpany; (e> To
tor, exente, Ovin and carry on ail descriptions of warks Wbicls May
ecess;ar, or useful for the purisoses of the Company; (D) To assistinb
praueaitiP organisation, developinent oir management of any carpora.
or campany andi ta raine andi assist is raising Morley for anti ta nid

ray iif bonus, Joata, promsise, endorsement, guarantee or otherwise, any
Oradio in l he capital stock of 0-h , miniy l~I sharcs, or

,hsi ch it may -bave business relations: and tai art as employee,
tCr ia naiger ofany such corporation anti ta carry on thse business

~of and ta) gnarant'C tht' performance of contracts by any such cor-
doCn or by ainy persan or persons wîth whomt the company anay bave
seas. relations; (z) Ta issue anti allot, as fully paid up, libertin of thse
sAni hertby incartiaratet inl pavînent or part payment cf -ny praperty,
ible or iansavabte. praperty rights, .l]ase, business francbise- undertak,poerm, privileges. license, concession, stock, bonds nnd dibctue or
rproP3 ptrihts sshich it inay lassfully acquire by virtile of t he powers

,,, granteti, Or ta pay for saine or any part thereof in bonds or de-
ire Of tsCompany; (h) To carry on any other business, whetber

oftnrn r otherwise, wbîch Mnay seint ta the Company capable of
eîetycarried on la connection with thse business or abjects ut
-rdn a omncessary ta enable the company ta prafitably carry on

rider .aking ta i() Ta purchase or otherwise acquire anti undertalte anti
ne .11 or any part af tIse assets. business, praperty, privîleges, con.

., rlghts, obligations anti liabilities Oi any Persan, flrt or Conmpany
i on arsv busliessi shich thïs compaiv is authoriseti ta carry on, or

ýumressfmlar tisereto, or possesseti of property suitable for thse pur-
t of t si, eompasny's business, and ta issue la payaient or Part paymcnt
il ýproperty, lglits or privileges acquireti by thse company, or for any

esio thse coînpany's bonds or for services rendereti, sisares of thsetit'0 Capital stock, srhetiser subscrihed for or nat asfslypi at
jSS$Able, or thse company's bo7nds; (1) Froin turne ta tlsue to aply,

urh5eor accqoîre by assignînent, transfer or otherwile, andi ta
i-e arr ot, anti enjoy an y statute, ordinance, order, license, poaer,

'r4y franchise, concession, right or privilege ubicis any "rmt
,htr supreine, municipal or local, or any corporation or otiser

, body ay ibe empowered ta enact, makre or grant, anti ta pay for,
a ,,',nrne tavards carrying the saine into effect, and ta ap.

Jaesy aI thse company's stock, bonds anti assets ta defray thse notes-

con tn cbarges andi expenses thereof; (k> To enter iota partnership
tn àW1arangement for sharint profits, union af Internas.e, -opera.

DEBENTURES FOR SALE

TOWN 0F MACLEOD, ALBERTA.

Sealed tiedrs wiIl be receÎved by the undtrsigned up to,
noon of the î5th diy '-Of Ma,1913, for the purchase of any or
ail of the, followîng issueýs of debe-ntures.

Waîc ati nd Liglit Extensions.............8$46,000-00
sewcýr Extenlions.......-................30X t

Purch asing Land, Eret-ting aînd l-urnish-
înýg Municipal Building...............-500,000.00

Const v u: in of Filtration Plant asnd lIm-
proverne-nt and Extension tof Water-

orsSystc.............. .... ...... S,000.00

Construction (if S trai ioslPlint.. 5O,000.,0o
Extensin oif Seweragt. Sys'tcm .... 35,0w00 

83 3 5,000.00o

The t1bve Dib tusl o ,.t i i iî(tîb , 1 )12 , pay-
,ibe t 0lhe end of fnorty (.Ir" v 1r,m berg ihteresi at the rate

o!five, pe-r 1)n. pr l,1nunl. payale ycr
The hîg-hest or m\n te-nd(er not ncsaiyac'td

E, FORSTFI{ BROWN,

Maîcleod, Alta.

flon ut ,,l,'unr,. p~"al oceslri oroîbrwîeill, any persan

Ur sokbodtcetrsr trseritî nl any allercoporation,
notlthîasdig ht'prvîsr'îs f sros o th, -aid Art tsiH) To1 pr

cure thse c.iîa, i- 1,e rein drt ani rc n e in la an f Frigil country,
anti ludsgarprsn îîroî on ta tIhe Ia.- of suis loti
co1 'Utr, t., rcrsn hs.~uay suIt t -r'e for s-d on Ler
hall of th,, con-n tay trre rsit; (n) lo brase, salI or tiller.
Wise dispose of tile 11prrty Unt asesi h oipIiy r anly parttiee
ut o uhcnîicaina h ospn nyesft,intigsisares,

debntuesor ecîltes Iauycoap.oy ~ ,, înalgoîte 0t any
uther colipaoy liaviug objercte elilar ta tiose 'A tiî campanly; <p) Ta dis.
triiute nî tise sla-hAîdcrs ut tise rp n s kinti any praperty, of
tise CaMPauy, anti lnpatu u any saedebecntures or securitici lie-
10.ngin4 tu the -nupaoy or )Iih tise Moiaynay have pawer ta dispose
Ai; (Q) Io do ail -t%5 anti exercie ail p.uwers anti carry un ail] Ibuss
incidlentai ta tise due carryusg: .. 1 uf tise objecîs for WiCtIh the Couulpay Ie
inçorpo)ratd and ncccssary ta eniahie tise co.npany ta p)roiitabiy carry un,
bts undertakînlg; (r) To do ail or ally )t tise abuseý risings anti a* prlncilp.
agents or attruncyb. Ille upersîauns ut tise compauy tu ho Carrieti on.
tisro.giuuî tise Dnaonut Cana"da ati clstwisere hy tise usne ai «"Tise
Canada Maltinig CnpuLkmlîtat,' ssàtlj a apital stsc.k ut four milliun
dollars, divdei tot. sloocama, ut une hsustiret dallars mach, sud %is
clioti place ut business uf tise %&id rumpauy tu bo s tise titi. ut 'touto,
'u tise IProvinc ut Vnlarîu-.

L>atmti at tise o ic u u Scnctr oiSt ut Canada, tris i 4 tit "at

42-9 Une-Scear.a State.
Ia)ted at Toronto tbis ist day uf Aprîl, i9x>.

BLAK~E, LASII, ANGLIN & CASS1LS,
Siobicitors for

THE CANADA MALTING COMPANY, LIMITitD.

N EW LOAt4 CORPORATION

The North Americant Scurittt atnd Loani CorpouOatiOta
hais b>:n inc(Orporalted under MNlitobl)t Joit Stock Coin1-

panivs A(t ttsth ai Iiitîate 0f$,Iou lic ons-
pany'"s head ofieis ati stîcr and it la :itend d te0 opcia
offices îhraoughouî- Caniadai cspul îally In theWcî,an
agencies in 1(Lndonl and E-dinIUighl \%Ill plobaibly bu ar-
ranged.

An issue (if $ooo o ordiinary share lu bc ollcred
fo: subscriptiont at a pruitniumi of 15 pet cent. The othcrsý
of the t.Ompanytl are:; Presidt-ii, Mr, J. Saul, \Vsilnnpeg; vice-
presiclent, MIr. J. H. Parkhull, Wînueg nanaging directOr,
Mr. E. H. B3riggs, \lW innipeg; creay Mr. H., A. Waljcy,
Winnipeg; direc4tors, MIr. W. Cloujghlv, Des Moines, Iowa,
and Mr. W. A. Irish, Winnipeg.

Victoria, B.C., wilI spend $2,0o0,000 for civic improve-
Ments for 19][3.

The folloinX Canadian issues have listed on the Lon-
don Stock Exchiansre: Canadian Paciflc certificates, $60,-
00o,0oo, ordînary shares; Calgary Power Company, £48,QoS,
fives. Canada Western Lumber Company, £z 50,000, fives;
and Imperial Tobacco Company of Canada, £12,741, sîxes.
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DIVIDENDS AND NOTICES

THE MEXICAN LICHT AND POWER COMPANY,
LIMITED

Notice is hereby given that a dividend lias been declared
of Tiree and One-ialf per -cent. (336 %4), being at the rate of
Seven per cent. (7%> per annum, on the Preference Shares
of the Capital Stock of the Mexican Liglit and Power Com-
pany, Limited, payable May ist, 1913, to shareholders of
record at tie close of business on tie îgth day of April4 1913.

That the stock transfer books of the Company for the
Preference Siares 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, î8th March, 1913.

MEXICO TRAMWAYS COMPANY

Notice is hereby given that a dividend of One and Three-
quarters per cent. ( i r % ) has been declared on the Capital
Stock of the Mexico Tramways Company, payable on the
ist day of May, 191i3, to shareholders of record at the close
of business on the i2th 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 fromn
their Share Warrants coupon No. .16, and lodging sucli
coupon or coupons at tie Canadian Bank of Commerce in
Toronto, Montreal, New York City, or London, England, on
and after the îst day of May', 1913, will receive in exchange
for cadi coupon the sum Of $1.75, representirrg the amount
of the dividend.

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

Secretary.
Toronto, Canada, î8th Match, 1913.

DIVII3END NOTICE

MURRAY-KAY, LIMITED

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters pet cent. (being at the rate
of seven pet cent. pet annum) lias this day been declared
on the preferred shares of the Company for the quarter
ending April 3oth, 1913, said div-idend to be paid on the
fIrst day of May next to the shareholders of record at the
close of business on the I9th day of April, and that the
transfer books of the Company will be closed from the 219tI to the 3oth day of April, boîli days inclusive.

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

Toronto, April î7th, 1913. Sceay

UNION BANK 0F CANADA

DIVIDEND No. 105.

Notice is hereby feiven that a dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of this institution bais been declared for the current quarter,

adthat the samne will be payable at its Banking flouse in
this city, and also at its branches, on and after Monday,
the second day of Jtine next.

The Transfer Books will lie closed from the î7th to the

30th of May, both days inclusive.
By order of the Board.

G. H. BALFOUR,
General Manager

Winnipeg. April 19 th, 1913.

THE MERCHANTS BANK 0F CAN

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of
thirds per cent. for the two months ending 3
being at the rate of Ten per cent. per annum,
up Capital Stock of this Institution, lias been
that the samne will be payable at its Banking
city and at its Branches, on and after the ist d,,
to shareholders of record at the close of busin
day of April.

ANNUAL MEETING
The Annual General Meeting of Shareli

election of Directors and other*general businei
will be held at the Banking House, ini the ci
on Wednesday the twenty-first day of May ne
will be taken at 12 o'clock noon.

13y order of the Board,
E. F. HEBUE

Genera
Montreal, 25th Mardh, 1913.

BANK 0F MONTREAL

Notice is hereby given that a dividend c
haif per cent. upon the paid-up Capital Stoc
tution lias been declared for the three mont
April, 1913, also a bonus of one per cent., am
will be payable at its Banking Elouse in th
its Branches, on and after Monday, the Sec..
next, to Shareholders of record of 3oth Apri.

By order of the Board,
H. V. MEREDU'

Genc
Montreal, î8th April, 1913.

THE ROYAL BANK 0F CANi

DIVIDEND No. io3.

Notice is hereby given that a dividend of
(being at the rate of twelve per cent. per ai
paid-up capital stock of this bamk bas be-en,
current quarter, and will be payable at thue
branches, on and after MondaY, the. 2nd dal
to shareholders of record of i5th May.

By order of the Board,
E. L. PEASI

Montreal, P.Q., April 15th, 1913. en

THE HOME BANK 0F CANI

OrIginal Charter 1854

NOTICE 0F QUARTERLY Dlvi

Notice is hereby given that a Dividenc
seven per cent. (7%) per annum upon the
Stock of this Bank lias been declared for i!
ending the 31st May', 1913, and the saine
at its Head Office and Branches on and aite
2nd, 1913. The Transfer Books will be closE
to the 31st May, 1913, both days inclusive

ANNUAL MEETING
The Annual Meeting of the Shareholdei

Bank of Canada will be held at the Head
Street West, Toronto, on Tuesday, the 241
1913, at 12 o'clock noon.

13Y Order of the Board.

Toronto, April î6th, 1913.

DY-LAW TO INCRIEAS
Tt is the intention at the abovE

the consideration and a--roval of th
to authorize the increase Of thue Ca
to *5,000,000.

Fn7ý
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CONDENSED ADVERT"ISEIMN
I Advertîsenients on this Page will bie accepted hereafter at the following rates : Positions Wanted"- advts. one centI each insertion. *'Positions Vacant," "Agents or Agencies Wanted" advts. two cents per word catch insertion;advertisements, thiree cents par word eacli insertion. A minimum charge of 50 cents Der insertion will b.e made un ci

WANTED-First class insurance man to take charge of
insurance department. Must be experienced and capable of
takirrg 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, axounting to only $3,648.75, with insurance
at $214,55o. The fire department was called out twenty-Seven
tîmes.

BRITISH4 AND COLONIAL LAND AND SIECURITIES COMPANY,
LIMITED.

PUBLIC Notice is bereby given that ndter the Ficst Part of chapter 79of thec Revised Statutes of Canada, xço6, Iknown as "The CompantesAct," tetters patent have becs issued trnder the Seat of thse Secretaryof State of Canada, bearing date thec iitb day of April, 1913, incorporating
James Steller Loveti, Chartes Delamere Magc accounitants; William Bain,bookkeeper; Robert Gowans and joseph Ettis,' solicitors' clerks, ail of theccity of Toronto, ini thse Province of Ontario, for the following purposes,viz.:(a> To purchase, takre on tcase or otherwise acquire, te bold, seil orotberwîse dispose of property, movabie or immovable, land, or any right oriuterest therein, water powers, Power sites, tâcnher timits or ticenses,mines, mining riglits, mining licenses, quarries, oi] wells and products ofquarries, and minerai lands sud any înteresf therei;t develup, produce,deal witb or otberwîse trnr to accotant any landleofl flic coin pany or any,kind nf naturai or artifictal preduct wvhirh iuay bie taken therefroin, audwithout iimiting thse genersiity of the aforesaid ssords, te mine raise orotberwise produce minerais Of att kinds, and te reflue and otbie- wjse treatand maire inerchantable or otherwise marketabte the saine; t0 manufac-,ture or produce timbe, tumber, legs, Pulp wood or any article made lnýwbole or in part frein wood or any product or by-product tisereof; tequarry, sineit, reflue, dress, ainalgarnate and prepare for market, ore,metai sud minerai substances of ait kindi sud t dirat lu aiet.oneud theProducts tisereof; (b? To engage lu carhieg, freezing, salItînskn,curing, esuning, drymng, preserving, setling, disposing cf asud dmaing'
fisis takren bn water flowing through lands owned or controtird by the coin-PanY or adjacent thereto and in produciug, manufacturing, selling snddisposing cf manufactures nf every kind and nature whatsoever f roî fishsud fisis produets; te engage in the sale, e1tportation snd distribution cfsucli fish, fish prodects and manufactures therefroin; te erect sucob plant>sud inachinery as may lie necessary to preserve or cure fisis or for thepurpose of changing fish or its products îtt -uY foria in whieb the saineinay lie sold; te manufacture fertilizer frein fisis; te manufacture caris,harrels, packages, or ether receptacles for tbe preservatien of goods audproducts, snd te purcisase, build, teste or otherwise acquire, and te main.tain sud carry ou cold storsge and refrîgeratig processes; (c> To sub.scribe for, purchase or otlserwise acquire, Owu, bold, oeil and otberwisedispose cf aud dent stib and te transfer shares in thse capital tok of anycorporation, fereigo or otherwise, and bonds, debentures, obigations orollier securtties of any governiment, municipaltty or corporation foreigns orottserwtse, and white the holder tisereef te exercise att then'riglits andpriviteges of owuership including thse riglit te vote thereen, uotwitbstand.
'nt tise Provisions Of section 44 Of the said Act, (<d) To.bOy, sell, menu-facture sud deatinl minerais, plant, machincry, imptements, conveulenees,Provisions aud tbings capable of being used in conneetion witb tise opera-tiens cf thse cempany, or required by workmen sud others empioyed by thecompsay; (e) To coustruct, carry out, maintaîn, improve, manage, work,>central, operate and superintend sny ronds, streets, trainways, sidings,sidewalks, drains, wster mains, sewiers, and any Pttier imiprovements. onlands belongîng te or eontrollled by the company, sud any bridges,reserveirs, water courses, artesian weils, waterworks, pumping stations,aqueducts, filtration Plants, mains, connecions and oilier aceessorles tesucti waterworks, furnaces, milîs, crusising svorks, iiisting plants, shnps,stores andIatire works sud conveniences wlsicis iay direetly or indirectly
bie coudueive te any o!flthe objects Of thlic ompanY, sud te, contribute tu,aubsidize or ochersrise ald or takre part in any sucis operations; (f) Tocarry on any clie business (whetlier manufacturing or ottscrwisr) wlîi,-

connection with Its business or csiculsted direcly or indires-ti- t- --
<g oIsefiyo atypi brsc Iecmayt amnthe value cf or rentier profitable any cf tise company's Pro1perty or rigb:s;
part payment cf any property, assets, franchises, options or arte riglitsor priviieges, (b) Tu construcf, acquire by purcisase, lens or othei-wise,
and te own, devciop sud operafe works for thse production, sale snd dis-
poai cf steam, eleetrie, hydrauiirî, pueumatîe or utiser power or force, sudte produce, orieate, develop, acquire by lente, purcisase or otiserwise, andIte contrci sud generaliy deal ln, use, sell, lease or otiserwise dispose of
suds stesin, etectît, isydranii, puieumnatie and other power or force for
any uses sud purpeses fer wihich the samne are adapted, provided tisat ail
sales, transmission or distribution of ciectric or Otfie posver, or force, lie-yond flie lands of tbe company, sisal] lic subject te local aud municipal
regutations in tisai behlaf; (i) Tc cnstruef, acquire, own, mnage, charter,operate, hure antI Jesse ail kinda cf steai n sd sailiug vessets, loat, tsigs,barges and otlier veise, wliarves, decks, elevators, warebouses, freightI shseds sud otiser buildings uecessary for tise porposes cf tise compary, andte tcw, rarry goods, frelgist sud passeugers for lire sud genetralty to carr
on fthc business of au elevator, navigation sud transportation company; (1)
To contract for, bud, corstruct, sud equip public sud private works of
every description, sud te arquire, purchase, bolt, tell, dispose of, suppty,
manutfacture sud proDduce ail inanuer sud kinds of mat criai for use iu thse
construction snd equipint of snrib public sud private worka ; <k) Te pro.
rote, or tfasssist in thse promotion of any coinpaiy or corporation car'ying
on a business aimilar lu wlsole or ie pairt to tisat of this company or for
tise purpose Of acquiring flie uuderfaking cf flie companiy or any part

AGENCY FOR A STRONG RELIAE
COMPANY for the City cf Calgary, Alla.
ALBERTA INVESTMENT -AGENCY, BI
BUILDING. CALGARY,

thercof, (t) To transact antI carry on a general fin
brokerage business, sud te acf as agents sud brolcersJean, payîuent, transmission sud.collection cf moncy, frecording of bonds, debenî,,res, shares or atier sccurticlisse, sale sud improvement, devetopinent and mana,perty, business or undertaking sud the management,of syndicates, partnerships, associations, cempartlea clte accept, fuifit sud execute auy trust cenismitted to týcorporation of wisicl thse compasy bolds shares, dois.curities, or witb which tbe compsuy has business ricourt of iaw, on sucb teris as may bie agreed uptishall approve, sud te take, hotd, receive sud convey,pccty, ceai aîîd persouat, whirh îoay bie granted, eute tise cempaoy witb its assent upen sncb trust or tri
trustees in respect cf bonds, delieutures, nsurtgageg, isy
confties of rompateis or corporations iii which the Corelations, sud te deal with suris properfy lu accorda,ment creatiug the saine; (in) Te acf as agents for ameut cf funds for tbe carrying out cf auiy busincss Whi
authorizrd te carry on; (n) Te distribute suy cf tihe p

pany in specie amoug the sharebelders; (o) -lo api,
acquire by assignament, transfer or oflierirîse, andI tesud eujsy any statute, ordinsuce, order, ireuse, pownr,concession, rtgbt or privilege, irbic auy guvernumist cif.sreî'gn, municipal or iotal or any corporation or otisi
bie empnwered te enacf, makre or grant, sud ta appropripauy's stock, bonds, and assets, ta PSY snd defra3 r tcharges sud expenses thereof; (p) To appty fer or puacquire any patents, brevets d'invention, grants. lices
Siens sud tbe tike, couterrîng su>' acluaive or inon.
riglif te use, or any secret or other inforination as we
may seore ralcutated te benefit tisis coinpany, and t,
velop or grant litenses la respect of or ofienrist nirisperty, riglits, interests or information so acquired; (q)port ou tise titte te any landsand tenements or chattels
cf the issue cf the bonds, debenures or other seesiril
tien of wbscb flic compauy boldi sharea, debeatures or
whicli is authorized by lair te maire an issue o! bouds
circuinstances of auy business thereef; (r) To seit, les
pose cf tise property sud undertakiug of thse compasp,
for suchl consideration as fli c OiPnpty in5y tlsluk fit,
sisares, debrotures, bonds or securities of suy ütiuer c(
cure tise compassy te b lie gisttrcd and recognszej in
and te designate persons therela according to thse 1-
country te represent the tompauy, sud te accent servi.,
of the company cf any process or suif; (t) iTo rerlate any arrangement for sharing profits, union of in
joint adventsise, reciprocal concession or otberwise wit~h
pas> 00w or hercaf fer carrysng on or roigaged in or
engage in au>' business or transaction wmmclibihs coi
te engage in or carry on, or any business or traisact,
coducted se as dîrecfly or indirecfly te benefit tIti
amalgamate witli an>' other compsuy liaving Objecta siparc te those of titis compas>', or tu purchs,, fesse
an>' business similar lu cliarseter sud objecta te sssy
ibis company; (y> To draw, makre, sccept, endoriie <
promissory notes, bills of esdliange, warrants aud othe,
frable instruments; (w> To do ail sets necessary
carryiug on sud completion of aisy cf tise bsiness W.suthlorized fo do, engage ini aud carry ons; (x> Thie bui
company îs frein finme f0 fume te do auy one or moe~ 01
lieretu set forth, and if ina> conduct ifs btusinessei f
may bave oue or mure tissu ose office. Tise operation
lie carrird on tbreugisout tise Dominion of Canada s,naine of "Britishs sud Colonial Land sud securtc
wïtl a capital stock cf feu million dollars, dividd i,
ne hundred dollars ecd, aud tlie esief place of!ui

pany te lie af tise cîty of Toronto, lu tise province o
Dated st fhe office cf tie Seeta>' et Stste Of

of Aprit, 1911
THOMAS MILVy

42-2 Uudeg4tI
Dattd ait Toronto tisis 2xsf day of April, 193

BLAKE, LASH, ANGLIN & CSE

BRITISH & COLONIAL, LAND & SEýC1irrrin .

THE
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Ait Poil"i. Ouarauteed b>' tihe Les,.,; A
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DOMINION GOVERNMENT SAVINGS BANKS ilPOST OFFICE SAVINGS BANK ACCOUNT
Stateinent of the Balance at Credit of (FEB., 1913).

Depositors on Mar. 3lst, 1913.

Deposits Total 1Wîthdraàw. Bailance on

Deosts 19 for s1.t r.vI ar., 1913 Ma., .113 i14U3.

ga"sUoba !-
Winnipeg... ý...............

Nr*.ish Coli nUba :
Victoria...............

prince B4vrard Island:
Charlottetown-......

fil Brnswaick:
Newcastle............ >
St. John ................

Noval Seot*a-
Aradia Mlines .... ..........

Ah.rsat..............

Et.a'rington........

I.unenbler........
Pletou... ...........
Port Hoodî........ ...

Iebutnle.-..........-......Sherbrook............. ..
WaILae....................

29.9131J0 1,081.1.1

19,301.W0 2, 1:42.,173.2

5. 8.31 2l; .571 1 ,5 1;62

3 '2,,l,.5
i.0l4.440 381.10 8.2

1,341 [ 2 6,640
44l4l .231

2612.041x, 18.1

5.778.)î 13~844

10,73.1M044. 4 ,11 '21

32.74..114.44,8.1

882.4 24437 7

71 A

-3.5-26

3,,3144.7

12,4i.444

1 l.417. I1

212,!4:4&8.55

WTHîl,RAWAL8 duiris
YAA., :n hand , ,ftrMdtrmît 

44 49
Of lîn i., on , iat J'l 4 3 <.41.44 1Dspsî~s .,the4'et flceSa

ri.,. funn Il.,j mot. 4,32

Tàsesf min Dominion GOs.:
S-inn S4vng, Rank doin,

troml Ist 'iprî tii

Savîga Bnliof the, Unîteil
kgd-mi th, P-.t 0!l1k,

on Silt ltr ý 142

INTlawiesT tuoe 0Deoîui
o n ,c;o uIn i Iluu r ,nm

17,118 41,23.16 e; ,04.41.02204

1.1I2i Il

"1f " epstors ai
,.it ul 25Lh l'e

4
.

12. 1.7 141 . l75 21.

Statsment showini Receipts anid Shipments of Grain at Fort William andi Port Arthur for the
Period from SePtenber 1 t. November 30, 1912, wlth comparisons for 1911.

,Of sept9nlber. 19M2
of ctpbeC. 1942..
of Plovemiber, 492....

il. threc nionths. 1912.

of Septemiber. 491...
of O-ctober. 1911..
of Novemrbei. 1941..

RECEIPTS 111.12

Wheat Oaît; Barley Flax Tat.il

Bush. 1Bush. Bush. Bush. Bua'h.
3,490,239 391,647 1848,M5 172 5,56 4,2426912

23,480.760 3,45 982 1.475.9497 1,189 4447 W952 8
27.5M5,51 1 7,547,607 2.227,964 3,122,.205 40,481,287

Ô1,51,510 11,185,236 3,892,211 444687,1.7

5Î67,7" 570,784 493.36 118l 6.450,44 119.M3.428 1.159,222 626,273 26,.950 '23,362,875

1991.5 .124. 050 986.89 802,2794 5. 8M5,877

.ye î,123
44.936.38 7,854,05 .0654 107iÏ 5,9,

w hea (tîs Bry 
2
a Total1

B ush. Bush'I. Biush. Ilush. Blu.h.
Month of Setnbr 494[2. 3.2, 143,1 : 1 , 8 7 4 314494 7811, &,44o
Month of O.tober, 19.412 .. 11.:.43,6 1,4.7 14519 '7,22 5,844
Month of Nemr,1912 .2, 87, 571 ,44.6 ,9,54 .6.5 4.6.5

T ota 1 l, r e vm io n thIn. 1912.'0 1 () 7 -1 a 111 , e,13 .251,14W2 3.774 .1432 416,7U1, 782

ýMonth of septeniber, Itl 1- 6023 .4.6 5.4...
Mionth of (.ktober. 1814 14,76924 4,44À,84 30,58 4,2 1447il46
Mlonth of November,494 2,575 71,7 .lIe,0 .

Toal. tbreemonthN, 1911........, Re,0 .

MIONTREAIL STOCK EXC HAN G. ,-UNi$TEKD sECURitiLs-

MIN14

llollinger ...... -............ 16

Nllaellaneous

Aines Holden McCready Co..
pref.

bonda
Asbestos Corp- of Canada....

pref.
bonds

Beld. Paul &Corti. Silk Coý
pref.

bonda.
British Can. Canners, Ltd..

Ca.peit ............. com.
..... pref.

ca n. Light & ,?ower.

cari. Croalt &Coke .con.
.. . bonds

Can. Venezuelan Ore-...

Price
Aprfl 144

19

11 14
778 77

10 ..

7.

24 ..

n Bmislecoiy .

.pref. 
.....

Sales rc

end'd Apr.2'-3
Ap.1 le 11

25..

175 19 I84
57 77 764,

25és i

125.. 21

27 ..

24

2201 1211

Auth 1 ,

15.000 1,0 0
10,000 1,0 44
40,000 2-î,0 400o
S5. MOI 4j42110
4.000 1,000 40

60 47040

3.000 1,500 100)
6.000 6,00 4114)im
3,001) 4.5m loi2-W)0 4,500i 400
1,750 (X)040
1:500 1.30 Il i4

5,0w0 5.000) 44)4
(6.0loi 4,66

,5.000 3,000l *Ioo
3,0(M 2 ,5 stx ÀX

, 500 4.048 1 ()

1,0 7,50 448)
500 soo<''(ix

5:0(K 3.000o

NI; Donal CO:Y. L.t<

Mexlico Northsrn 1'ower
b.. o Icnds

MeioNorthl We'stern l..

bonds

Mont, Tramweay ilower Co ..
National lirick . cool.

bonds
Nova Scotia Steel BonIds

ontarlo ... bonds''

Petcr!.yalt Coinstructioln Co.

bondsi
Prlce fBros...

l'rince Riip't Ilydro Illec. Co)
.bond,

Slierbirooke 4-y. Power Go,.

Toronto llaper C., ..
.onds

Western Can. l'owcr
Wayst9'mnk Pul,l & IPaner Co.

- bonds

Api 6ended ,de
A.14 Ap.2

lit. 35ý 4

30 2

7«3

00410

844

400

b

9141225

744e 51
334 481

163(444

r1 umnber of directors of Canadian Jewellers, Limnited,
increased from nine to twelve.

British and C.plontial Land and Securities Company,
have inicreased the nuinher of their directors from
ielve.
departmeflt of public works has decided on the

ype of bridge across Victoria harbor with a 200
Ijng for navigation.

A branch of the Quehec Bank bas been opened at
Laberge, Sask, under the Management of Mlr. R. B. Leigli.

The City of Calgary is at pýresenrt coîîdrring the ques-
tion of graningindcneî to the Western Canada Flour
Mlîls Company to establish a plant. The Company is nego-
tiating for thc purcha-seý of the milis of the Western Milling
Company, a concera which bas heen established here for

SOMe years.

BAN 1<
e Ct.. $ -

mliii ~
.ods ~

155'd4

's
s

I I

.. .... ....

1 1
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STOCKS AND BONDS-MONTi
VANCOU VER

STOCK EXCHANGE

n April 18
- > LîSTEO 91

th- a
zed 0. Bd. Ask-

,500 100 H.C. TelephoneCe.
:,501r 100o pref.....

76 150 Burton Saw works.
1, t001 Dominion Trust Go.. 112 115

.0(4 100,Gt. West Perm. (AI, 120t -
,(0M 1 Inten'. Goal & C..3 39J
20ù 10 Vaticouver Devel ... 101 12
.ts00 1 Van. NanaimoCoal. - 11.5~00 i Alberta Can. 0(1. ý..........21
1-50 1AltientaCoal &Coke..........
30 1 Nugget Gold Mines . 28 38

.0.25 Portland Canal .... 2à 21
100 1 Stewart M.& D. o. .25

2.5c0
1.500

15 '000
6,000

2,000
100

2,000
7,500

10

3.50m
5w0
5M0
5m0
300

2,5m0

1,5m0
1,750
3.000

2.0

Cap
tria,

Au
on:

$2

'2

loi .

... 125

30

41 60
150
45

5
4

83

75
24

38
125 150

750

250
45

UNLISTEO)
100 B.C. PaCkers. comj

î HO opr pref.

10013.C. Permi. Loan A..
100 B.C. Trust Co. ..10 Graniby .......-...
lOt' NorthernCrownBa..
100 National Finance...
100 Pacific Coast Fine..
10(1 Pacifie Investment.

5Pacific Loan Go. .
lOti Prudentîal Inv. Co...
100I Cati. Cons'id. M.&S...

S.A. Scrip. ...
IAmerican Cari. Oil..
1Amnalgamated 11ev.
i 1.C. Refining Cùa...
Ba'k'rsT.Co..com ...

C.Cal pref ...
CnCaiSwitch....

C n Pac.Oilof B.C..
.0Can. N.W. 0(1.-
1Corntation Gold..

.0Glacier Creek.-.
IGrand Trunk U:nds.
Hudson Bay Fine. ...

.. Hudson Bay Mort...
1Kootenay Gold .
1LuckyJlim Zinc ..
McGillivary Coal ....

100 NicolaValleyC.&C.«.
1 Rambler Carriboo...
1 Royal Collienies.
.. Snowstorm .- :
1 Standard Lead. :
5 Stewart Lanid. .

r1 Red Cliff Min. Go...
Weýst'n Union Fire..
White la. Suiphur...

.. World Building..

Capital and Rest
_jn thousandas

.~Paid. Rest
'0 Up

4,86 2,774
1,5,4000 12.500
5.166 6,166
3,000 3,500
3,384 3.000

6,755 6,750
6,754 6,41C
1.000 1.25N
4,000 4 ,700

16,00 1s,00
2,000 1.40(

5,05 10.616
3,888 4,38t
1,000 57t

11.500 12.56<.
2,436 3,1150
1,094 M0
ô,0004 6,3ME
5,000 3,1w4

RANI&%

Blritish North Arn..
Commerce (4) ..
Dominion....... ...
Hlamilton (7).....
Hochelaga .... ......
Home Bank lu).
Impenial (l) .
4lerchants Bank ..
Metropolitan Bank ..
Moisons ....... .....
Montreal ...........
Nationale.(3) ..
Northern Crown (a)..
Nova Scotia ....
Ottawa ...........
Provincial Batik (u)
Quebec (5) ...........
Royal Bank .........
Standard ..... -.....
Sterling (a)..... .Toronto.. ......
Union Bank....

COKFANIIM
Trust

TORONTO

Air.25

Ask Bd.

230

233 2311

207
248

Price
Apr. 17

1913

Ask Bd.

2142131
.. 22 M

... 206J

..216
217 216

116:üé
2dO

Sales
Price Week

Apr. 24 ende.i
1913 Ap. 24

Ask Bd.

214.. 52
«. 20ýÔ 40

.... 206J

216 9

240Ô 11... ..

29.... 207 ... 28 t

161 .

220J

1 .58 1.400 100 Nat. Trust Co., Ltd..(3)1 10 ... 20! . 218 ... 218
120 1.23 1,100 1.0 or.Oen.Trust5 Cor.. . 10 200 ... 191 ... 191
10 1.00 8201 Union Trust ........... 10101810.. 8

WINNIPEG 1?t 2O
STOCK EXCHANGF r03: .....

Cap. In
thou'ds

Sub.
scnibed

S 50
2,008

2,M0
864. ..

2.50K

3'soc

Prie
LISTED April 21

Cati. Pire. .... 150
Canada banded.......
C.P.R.>ý....... .... ...
City & Pro. Ln...140
Com. L'n & Trust...110
Empire Lean ... 1124 116
0. W.Life M% Pd. 2 M0 310
G. West P. L.&S. 130 136
Home In. & Sav'g. 136
North. Crown .... 96 ôà8

Z.r.o ci:pd 120 1Il
NorU Mrt. 3%pd. 102 110
Northero Trust... 132
O'd'tal Pire 40% Pli .... 110
S. African Scrip.......
Standard Trusts.. 175..
Stand. Trts, New.. 176 .
Union Batik......... 119
Winnipeg Blectric.
Wpg. Lanid & Mort ... 117
Wpg.Pa't & OPs pf.

16,911 ..

Loan

Cati. Per, Mtge. Cor..
Cati. Ld. & N. lInvtý..
Cen. Can. L. & Ssv..
.Col. Invest & Loan .
Dom. ýSav. & Inv. Sc.:.
lIt. West Perm ..
Ham. Prov. & L. Sc....
Huron & Erie L. & S..
Huron & Erie 2W% pd.
trop. L. & 1. Co.. Ltd...
Landed B. & Loan.
L. & C. L. & A. Ltd..-.
Mont. Loan & Mtge..
Ont. L. & Deb. Lot....
Ont. Loan 20 % Pd ..
Toronto Mortgage ..
Toronto Savings ...
Real Estate Loati..

Braziliati T. L. & P ..
Cao. interlake. .. corn.

..pref.
Cari. Pacifie Railway..
C. P.R. New.. .....
Detroit United Rly..
Duluth S.S. &A. ..

. .. pref.
Duluth Super'r... .com.
Halifax Electric.
Havana EIec ... pref

.. .. Com.
Illinis Traction. .pref.
Mex. Tram......
Mex. N.W. RIy. ..
Min. St. P. & S.S.M..

pref.
Monterey...pref.
Mont. Street Rly,.
Motitreal Tram.. ceom.
Montreal Tram deb....
rNiagara Navigation..
rNortherti Navigation..

i North Ohio Traction ..
Porto Rico Rly ......
rQuebev R. L. H. & P(6)
rRieh. & ont.... .....
rSt. Lawr. & C. Nav ....
Toledo RIy ..........
Toronto Rly ....
ITri. City R. & L. ...pref.
1Twin City R"Y.. o.1West Inidia Elîe.
1Winnipeg l .

Tel., Llght,
Telegr., Power

Bell Telephone-.
Calgary Power ....
Coneumers Oas...

1 Dom. Telegr. ....
I Kamninistiqula .

L ondon Blectnie.*
IMackay..-... eom'.M

IMxL.&P. Co. ..
.(3)Pref.

MOnt. Teleg.........
IMont. L. H. & P ...
Imont. P. & Shaw. Rit.
Ottawa. L. &i P.
Shaw, W. à P.
Shaw New. ....
Tor. Blec. Lgbt ..
IWest l<otenay.. .com.

10 .. 88
9 159158

10 .... 195
6 75 ..
+44.. 77
9 : ... .
7 .... 133

1+l .... ffl

7. .... 14

7 14 123
8 ... 6

.152
8.133

10 ... 200

76....6

.0M24

8.......
6 .

6 949W

7 141 ..

7.
5.
10>...

8.
5.

50
81231 123*

8 99.-...

12 212

8 143147J

194
10 1104108
6.

4 80
4.

7.
8.

.

192 ..

... 77

.. 135
220 ..

.209

135
121

... 167

138

107

116à 16

lis4 140j

148 167

192 -...
165 ..

... 185
861

.... 707

136
120

167
iA~151j

97

65..

74

662à....

83

el4 16

Il

D oyouneed a
ond oSalea,,.

an Insurance Ag-ent,
or a Representalîve?,
Insert- ICondensed
Ad." in THE MONE-
TARY TimEs and
reach the best men.

1-1 1-1- 1

1
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TORONTO AND WESTI
~s ~ ., ~TORONTO MONTREAL

sales ae
Paâ Îrc Prîc PrieW.ek Price ':Prsce PI-ce Welndustrial 5 Ap.25 Apr. 17 Apr. 24 ended Apr. 25 Ar. 17 A>pr. 3ed

1912 li >13 1.)13 ýAP. 24 .912 191:3 P i4 .

+sk Bd. Ask Bd. Ask Bd.1 Ask Bd. Askz BdI AÂi Bd.

M U50 lo).C Packers <A).pref.
10 BUf. C. Packers -. . corn .

.e70d Burt, P.N . a 1
Xs jrý7 pref. 7

Canadat Bread....... ...
..........C....... If

100 anaa Cenen....... .... 1
kW 0fiC anM.Cement (1),.. pref 7
-uL,1f 1004 Ca n. Cotton........... ... ....

rs leà W .,pref. -6 .
lm e 1V00VI Ca n. Con. Rubber. ... -.

100 . - . pref 7
100 Can. Converters ...
loi) Can. <3en. Elactrie .. 7+1

tue -IX OCai. Loco . tm
I, pref 7

t 151100 C.an. Machinery........
M if 10) C an. Sait ....... 8

7 -(jfý OCity Drjiry ... corn 4 57
4,. lo1..... prefý 7 Io jj

100 Crow~s Nest Passa......... ....

I800 Domninion Cnnera .
2. 17,1o pref.,7 J03

km sff 100 Don=, 1. & S. Co. ... pref. 7 10là
Joo00Dam. Col Co. . . pref. 7..

Do, .Ym. Park ........... 6
.127-- ;f)Do nu, Steel Corp'n. 4

5 1ooo ons . Textile. -. tom - 1
I.M 100 OJ - . . .Pref., 7 .
LM1"100 P..Can. P. & P............

2 4âw Bolet.1DeV 0o nt.pref.î 6
100 IO oodwins ........ coml«
510) oodwins ... pref. 7 ..

j 10 Ould Mg a.......

.- Hilicrest Collierîes .......... .. . pref .....
I00î nterc Coal......... ...

1m00o ]U Lake ut Wundlil 8 i4l
Lm 1W). oi, . na 7 122
100 LaIke Superior ...- 3-.

10027'L Lau.eatl't PAfIer.i-8
sare. 7 ....

,:*%aDoad Coa............
100 Ma.pe L.eat Millîng.-ý»ý..63

LM 100j pref. 7 99
100 Mo ,narc ..... comn....

114 _... pref 7
10 opintreal Cottons Ltd 4 ..

VXI, pref. 7
joli .8.tt& 5. 6 94

10 .~1I Stal& our......s..

ao o)patan Mlfg ........... 6..
g enman . tom _4

po.ref. 6 ..
(XI0 Prie Ba........

Rlordeil P. & P. Pref......
j% ý)w Am. Ro4ers... corn: 12 ..

.... pref. 7

1 5W .a~se....... ... 7
100pref. ~

Imou Sb¶erwin Williams .....
loo ' .. pref. 7 ..

1001sr.dded Wheat. 5 . .... .

1110 ., .. --pref. 6 93
Bn_,Saýjrt BagCý.. 7 ..

.. pref. 7 ..

Qlspanisti River,. . .ta..
t 00 tr!

500 tee cfCan.. . coin.. 31
(0 15) pref. 7 89

T>ooke Bris- -am.

TorantO PaPir.... ...... 5
Tuckett Tobacto........

tire!... .

ijÂwest can. t
ý

M . 
........................... 5

1 Hollinger,............ ....La Rose . ........ ..... 1040
!Nipi,,llg...... 5t2 8007

w Iînt. coal &Coe. 8.

BeOiTel............5
1ack Lake ..--........ 6

I-oCalgary Power....... ......
Canada Bread ...... .. ....

Car. Py.......
In. Cenien........6
-Cl. Cotton ...........

can on, Rubber....

La. o........ .... .
iw.~~ RW C . W. . ý.............

'W 1 11000 Can nerul ait..... 6.
1» -. an-Loul. .... ......s.

Bom.Ctt.......... .

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

loi) 156
113 94
116 8

i27

91

110 12,1U
55 lq 1

10,) 98
.. 45

78

142 ..

56 m
81 (8> 57
1>8 go,4 U6

86

ùé3

56

164
113 ..

5U44

621 61î

86

815

1875 1825

100

(00.

90

175
1124

90

30

(r.5
315

175
55

90

156

12o,

1*4

551

5i4

164 ....

1024

14

95

8 .0 711

9 8

40

102

5là

S51>4 llà 112..

171>

74>

73 î2 77 75 1 21 3;

.... .... ... . 11 ..

7 3

4.... 1 luit ..... ... 1oý

55

-îi.. ... 1..........l

.7112 . ... l2 . 4

Sâ 577

21 10120 , >

I 78 7 774 N
.1210510.........

.100..... 1 ;t13

1 .4.r23

160.

4800 i10 D

944

*87 8682â 82
.88...

99 
..
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92 91 loi)

324 .... 6u
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CANA DIAN SECURITIES IN LONDON
BOns. P rOv. &t ian.
Goverument Issues

DoiNîio
Canada, 1913..............

bitto. 190934 ..........
Ditto. 1933ý..........
bitta, 1947 ............ _ .
bitta, Can. Pac. L.O. stock
bitta. 1"30-50 stock. ..
Ditto, 1914-19.......

PROVINCIAL
Alberta, 198..........

bitta. 1922.,.... ........
British Columbia, 1917.

Ditto. 1941 ..........
Manitoba, 1923 ........

Ditto. 1928.............
Ditta. 1947. ý.........
bitto, 1949 .........
Ditto, 1950 ...........

New Brunswick, 1934.44.
Nova Scotis, 1942 ........

bitta. 1949.............
bitta, 19M54 ....... ......

Ontario. 1946.............
Ditto, 1947.. . .........

Quebec, 1919 ..... _.......:
bitta, 1928-............
bitta. 1934 ........
bitta. 1937 .... .......
Ditto, 1954 .... .......

Saskatchewan, 1949 .
Ditto. 1951 stock

MUNICIPAL
Burnaby, 1950............
Calgary, 1950.40 .... ......

bitto. 1928.37 .........
Edmionton, 1915-47......

Ditta, 1917-29-49 .bitto, 1918430-51 .......
bitto, 1932.52.......

Fort William. 1925-4 .
Hamilton, 1934 .........

bitta. 1930.40..........
Maisonneuve, 1949 ...
Moncton, 1925 .........
Montreal, permanent db. st-k

bitta, 1932...........
bitta. 1933.......... .
Ditto. 1942...........
bitto, !948.50 ...........
bitto (St.. Louis>. ...

Mlong.J 195.........
New Westminster, 195.81..
North Vancouver, 1981.2 ..

Ditto 1o]961 . .. .
Ottawa. 1913 .......

bitto. 1928.46.. -.......Point Org 9f. ..
Port Art ur.19304o::.:
Quebec, 1914.18. -....

bitto. 1923 ...... -......
bitta. 1958..............
Dîtto. 196- ............
l)ifto. 1981..............
Ditto. 1983 .............

Regina 1923-38 ..._....
Ditto. 1929-82..»... ......

lit. Catherine'a, 1926
St. John. N.B.,1934 .

Dîtto. 1946-61 ........
Saslctoon 1938..........

Dîtto. 19o0....
l>ltto, 1941 .1 .......
bîtto,1911... ..

Shterbrooke 1m.,3.........
South Vancouver, 1981 ý..
Toronito, 1919-20............

Ditta. 1928.....
bitto. 19»3.-1...........
bitta. I94.ý.... .......
Ditto, 19948 ............
Ditto, 1948. ý........ -.....

VAncouver, 1931 .........
bitta. 1032-.............
Ditto, IM2847 ........ ..
bitta, 1947-49..........
Ditta. 1950.1-2.... ......

Victoria 192.0.0.........
bitte, 1962. ............

Westmount 19" ...........
Winnipeg, 94. .......

Ditta, 19M836...........
Ditto, 1940 .............
bitte, 1940.. .... ..... .

Price
SApril I

Alberta and Gt. Waterways
5% mort, bonds ...

Algoma Central 5% bonds.
Algoma Cen. Term'ls,3% bds.
Algoma Eastern 5% Bonds.
Atlantic & N.-W. 5% bonds.
Atlan. & St. Law., 6% sh'res
BSuffalo& L. Hro~n, 1ist mn.

5%% bds .......
Ditto. 2nd mot. 5%% bonds
Ditto, ord. shares. £10 ..

Calgary& PEdmenton,4%deb.
stock ...............

Con. Atlantic, 4% bonds.,
C. N.. 4% (Man.>guar. bonds

Do.. 4% (On.D.) lot m. b'ds
Do.. 4% deb. st'k,...
Do., 3% <Dom.> guar. stock
Do., 4% Land Grant bonds
Do., Alberta, 4% deb. stock
Do., Sask.. 4%db.st)ck ..
Ditto 3%~% stock ...
Ditto 5% încomne deb. stock
Ditto 4% 1lst mnor, stock...
Ditto Alberta,3i% deb. st'k

C. N. Ont.,S5% deb. st*k...
Do». 354% deb. stock, 1938..
Do., 4% deb. stock ....
Ditto, 34 % debent. stock

C.N.Pacillc.4% stock..
Con. Nor. Que., 4% deb. st'ck

Do., 4% Ist mort, bonds...
Canadian PacitlcS% bonds..

Ditto, 4% deb. stock...
Ditto, Alfoma 5% bonds.
Ditto. 4% pref. stock..
Ditto, shares $100. ...

Central Counties. 4% deba...
Centrai Ontario, 5% Iet mor.

bonds.......**......'
Central Ve;rmont 4% bonds. .
Detroit, Gril. Haven, equip.

8% bonds.............
bitta, mort. 8% bonds -...

Dom. Atlan. 4% let deb. st'k
Ditto. 4% 2nd deb. stock..

Duluth. Winnipeg. 4% il. -tk
Edm't'n, Dun. & B.C. 4% db.
G.T.P., 3%?< guar. bonda ..

Do., 4% m. bIds . A...
Do., 4%1I m.b'ds4L.Sup.br.)
Do.. 4% deb. stock...
Do. 4% bds (B. Mountain)

3.T.P., Branch Lines. 4%
bonds ... ý...........

G. T.. 6% 2nd equip. bonds.
Do., 5% deb. stock-.
Do.: 4 deb. stock ....
Do.. Gt. West. 5% deb. st'k
Do., N. of Con., 4% deb. st k
Do.. W., O'y &Br'e. 7% b'is
Do.l % guar. stock...
Do.. 5%lst pref. stock..
Do., 52% 2nd pref. stock. .
Do., 4% 3rd pref. stock....
Do., Ord. stock ..........

Ci T. Junction,5% mort. bds
CiT. West n41t mot.bds

Ditto. 4% dollar bonds ,.
lasntoba South Western 5%

bonds ..........
.linn. S.P. & S.S. Marie. lot

mort, bonds (Atlantic)...
bitta, laIcons.gmort,4%bds
Ditto. 2nd mort. 4% bonds.
Ditto, 7% prgf., $100 ...
bîtto, cominon. POO0.
bitto, 4% Leased Line îtit.

NakusP & BlaCan. 4% bonds.
New Bruns., lot m't. 5% bds.

Ditto. 4% deb, stock...
Ont. & Que., 5% deb. stock..

bitta, shares, $100 6%.
QU'APPelle, Long Lake, 4%

deb. stock ............
Q. &L. St.J.. 4% deb. stk ....
Que. Central, 34% deb. stock

Ditto, ord. stock... .
St. John & Quebec 5% db. aI.
St. Lawrence & Ottawa, 4%<bonds. ... ...........
Sbuswsp & Obanagond% lads
Femiscouata 0% pr. lien bil

bitta. committee certa....

Price
April 10

Toronto, Grey & Bruce,4%bds
White Pass &Yukon, oh- £10

Ditta, 5% let mort. deb. stli
Ditto, 6% deben.

Wisconsin Central 4% bànds

Banks
Bank of Brit. North Ama.. 251
Con. Bk. of Commerce, 30..

Land Conepanles
Alberta Land, 5% stock..
Brit. American Land, A. £1
llrit. Col. Fruit Lands, £1...

bitte, 6% deb. stock...
Calgary lk Edmonton Ld.l,
Canada Company, £l...
Cao. North-West Land,. $1.,
Caon. Dom, bey. prf. 1216 pd..
Cao. City & Town Properties

pref. 12/6............
Cao. North. Prairie Landg, $5
Canadian Wheat, £j
City Estates of Can. 86 pref.
Htud".n'-, Bay. £1,.'''Ditto, 5% pref. £5 . 1.
Investîment of Cao. ord. st-k.

Ditto. 44% pref, stock ...
Ditto. 43ý% deb. stock ...

Landl Corp. of Canada, £1...
Manitobia&e. W., £L ...

North Coast Landl, .
Ditto 5%de.. ...

N. Sask. Landl 6% Bonds.
Scot'sh Ont. Landl £3. £2 pil.
South Winnipeg s% deb..%tk.
Southern Alberta La ad, £1..

Di tto. 5% deb. stock,.
West. Can. Invest.5% pref.£l
Western Canada Landl, £l1

Ditto. 5% deb. stock ...

Leani Compensles.
Anglo-Canadian Finance, 101.
British Cao. Trust, £5.

4j% pref. £5
Brît. Emp. Tr'st, Pref. ord.£1
Con. & American Mort.. £10.

Ditta. ditto, £2 palil...
Ditto. 4% ileb. stock ...

Cao. & Emple loves. ord. st-k
D)o.,5î% pref, stock...

L'dn &1B N. Am. Coord. sî'k
Ditto, 48%pref. stok

N. Brit. Can. lnves..£5, 2pd
N. Of Scot. Cen. Mortgage,

&10. £2 pd ............
bitto, 4% deb. stock ...

Trust & Ln. of Can..£2M, £àpd
Ditta, do,, £5 palil.
bitta, do.. £1 t'id .
Dîtto. do.. 4% deb. stock..

Western Canada Trust, 5>%
pref.. £10..............

Casey Cobalt. £i,.........
Cobalt Town Site Silver, £1.
Hollinger, 35.. .. .....
K<err Lake, $5..._ ... ..
La t.ose........... ......
Le Roi No. 2, £5 ... ».......
North Ont. Exnloration. .£1

Ollseellameiba c6.

Acadia Sugar Ref. ord. £1.
Ditto, pref .. ,~.........

Algoma Steel 5%t bonds...
Ames-Holilen.McCready, 8

Bonds -.-..
Asbestos and Asbestic. £10.
Beld'g. Paul & C'tic'li 5% dbe
Bell Telephone 5% Bond,-...
B.CoL.Electric Ry.,4i4% debs.

DO. 4196 PerP.eons.deb. stk.
Do.Vanc'v'rPow'r,4i%d.bs
bitta, 5% pref. ord. stock .
bitta, def. ord. stock..
bitto. 5% pref. stock,.

Brit. Coi. Telephone 6f. pref,
bitto, 4% deb. stock..

Cegary Power 81......
bitto., 5% bonds .....

price
April 10 Ie1ae

96 ti8 Canada Cernent,
2 3 bitta, 79% pref,

9t 96 bitto, 8%l 1st n
90 913 Canada Iton,86%
88 90 Canad. Wlr5

1316 14i6
20162116

100 *103
à 1

102 qI04
100 103

95 *97
100 102
t12 117
133 138
los 1ots
108 112

98 100
52 58
93 96

GOVERN MENT FINANCEJ
PUBLIC DBB3T

LzÂsîlrroea-
Payaln Canada.. ...........

Paabe In.ngland. ..........
Banik CircuI'n Redn. Fond ..
Dominion slotes........... 1....
Bavings Banks ................
Truo4 Fonds » ..............
Proince Accotints .............
flincet. and Banidng Accounts..

Debt ...........
AssIo-

gnvestmnents-Snking Punds.
Otiier Investments .............
Province Accaunts..............
Miscul. and Banking Accounts.

Tatai Assets............

Tobtal Net DebI toSiat.Maych..
Total1 Net Debt tua 28th Feb-....

Derreuse nf Debt. ..... -...

9478,50q 4S
258.69,819 47

5.251,436 21
112.487.169 65
150.418,961 28

9.868.157 31
11.920,486 017

i_26.158.773 Mf

482.365,1132.9

13,W,5901 41
13,835,321 5'2
2,2W,.33277

125,009l,759 2U

181,777,317 93

297.588,95 31
304,127,92ý5 131

M.e&,729 80

RavasuE *so Bxpgorrvas os Ac.
COUNT OP COXIINUOIATEop FUMND

UsItoms ...... ... ...........
Excise.......................
Poat Office.ý.............
Public Worlo,, Railways & Canais
Miscelianeous .................

Total ..... ..............

ExPEN)ITU4r . ..........

BICPRU5OITURE ON CAPIAL

AýCCOuwr, ETc.
Publie Works. Railways & Canal.
SRaiiway Subsidies ...... .... ..

Total t0 Slst
Mar. 1913

à ct%.

r1,78,863 12
11,421,M?2 28
13,562.830 48
8,73.9$42 FI

9&,62,013 7u

4.365.507 31

Toa a ,vn.e...

UNREVISED ST
LAND EVENI

BousIEo OF aVE

Excasa-

Spirits ý.....
Mslt Liquor ........ -......
Malt.. ý........ ..........
Tobacco ..................
Cigare.........

Acette Acld ...............
Seizures..........
Other Receiîs...::: ....

Total Excise Revenue, .

Methylated Spirits....
Perries ..... ..... ..
Inspection oi Welghts and~ MtOn$ Inspection...........-
Electriç Llght Inspection ..
La5w Stampa ..............
Other Revenues ...........
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TRADE 0F CANADABY COUNTRIES

ýIN,Ti op 1)caao, NiN, l .sF.4,i 1'CM41

COVN'rItES
],.)Il 11412

Im orti, UxporI,, ImprtS. E lrI lMpirrf Esoorts lmorts J'.xprts

Brilifsh Ernkire.$

AutlA1K 4,21 ..........30 ~ :i oo . !Lj41 : 111' 111U; f
* 4)4>6 4~i. 43313 7' :il4' ";.172 34 1

Brtn Africa: -
E t m412:7 14)98374 2i,_'71 12,714 1.-1 :'.7 Il
'- ut ... -,54 .. .. 1 . Vit77 i 1.4

Handuri.......... ..... ................. ~ ~ ,~1444 ,4Wt î des................-..........4227 24,1 3.7 , 2481 7 , 174141 ,4146

i ..,bra .:.:22k Ur2 ..... ........... 1 17
Ho g ong .............. ......... 4,; 143 14,1) 1244lî :1 4,41L 5 1, 7 1142841

Pý.rB its ooegi ......es

£Vllentin R p u b l î c . .... 4
4 

........ 183.15 ........ ",4824 41,2 7 1 2.2( , 12 ý2,0 11481
à3,1 a." 15.3 t2i5l,5un18 r .Ul" l 1,217,1:P( 2 .10 1,. 11 1 .74nud %I4.dera ......s..... .. -44 .. 4'. C. 1,42 i>2

.......423~, '2MU4. 14 4'171il i , 1 1 2 P,148 -7 ,111.1 17 :1.1; 1-,. 1

c n r l re ic7,0123 . ... . . .,44 :. 1f 7 ,32 0414 3:1
Chin ..... 2,17 441i i44 224:3 871 42112 4142

Dan wV. Ind'es- ..... .4........(,71 4,42 44.8 4,,> tcB . Indles. ....... ........ ..... liés.44 1 ... 1, li4,0 : 3144,4 7, '112~sL>, Gulana .... -,3 ..... - ............ 1,17A 4 2, 10 32,4146'4155
......1.0il4 :I, 1:i" C,43 3 3 6. 2t; l417li 13,1 7

Y .~~~M 0; 18 10 148 2, 44i7 41 116
pehweut In d i c e . .... ....... 3145. 4,1

107,383y 1,010. 77........................... !C9 2 ,4( 1(00( M2(1.'46544I7Ll
2,857ec ......... 1.11 77,714442 f. . .')5

104.a48 ... ....... .... . . . 97,63 1722 -. i_. 22,44s
...... 1,62 47 N5.7 1 ,4 11,43 7.0 11 1

13,67 .. 1..... î 11,3

u lieim and ................. ....... ............ . ... ,4 33 , 15 f 4 41 11,1, 4 227,7 1:17,119
Ilr " -...... ............... .. ...... .... ......... 2.13311 fQ224; 124, 1146 ,65 ,1) Ili>

paA A fr................ ...... ............ ... 49 . .2, 13 4.1

.... 1........17,147 5 3, 27 2067, IM12 7 iN,17. 1.3 47
<no .................. ............. .... .. 77 . '2,54i 4(140 fi 187 1 ,4:1.75,4

........................... 134314,1 7 21,784l"4474......2 & .......... b787 1,,0 17 75.04. 1,0 7 ~ ,44

....... ....... 2.'1,156A 3,8414 25241 44,1>67 U.Fl 32.,04 112.91*2
....... 1,77 37 1,281 1,372 214 .1711 4.31 344 445 1.2s

....... 0 C40 75 ,4480 30 40,8 014 5,3 17.S814
at29,........,7-...... 9,647,473 13, 911'448 59 53,45 J;1. 113. 7 1 o (,375 t1704,0 1,1127,4(48f

110k ... -....... ... 2q.4415 1.9471 14.144f 154,415%73
£ . Col bi. ... -..................... .. ....... .. 246 4,144'2 114681264,5 1,9;4( 142, 184 1.7.. ... .,.. ... . .. . .0' r 7.117 10.177 217, 1 If illi, I il 11 7702 14, .02........ 11.......4. 7 11.311 11201 1111.07s 45,5162 14 86 Il C725

canyfu ie Utri ..........-..- .... 148 1,l1s 117 191.213 12,441 ri:; 3 1434118i
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INDUSTRIAL BONDS AND STOCKS

Grand Trunk Pacific in London Market-Scotîa's

Forthcoming Stock Issue

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

The shareholders of the Dryden Timber and Power Comn-pany, at the annual meeting heki at Toronto, approved of
a new issue of haîf a million preferred stock, which will be
issued 'a may bie required during the year ta provîde for
certain desirable additions ta 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 $î5oooo was spent in the power
development alone.

Nova Seotl' Stock issue.
The forthcaming issue of $i,soo,ooo six per cent. per-

perual debenture stock of the Nova Sotda Steel and Goal
Company is likely ta attract more than passing interest from
investors.

The Nova Scotia Steel and Coal Company has grown
froin a very small beginnîng until to-day it is practically a
self-contained industry, producing ahl the raw mnaterial used
i the manufacture of its products, coal, iran ore, limestone
and dolomite. It owns and opera-tes 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 aise operates a fleet of large, modern
coal and ore freighters of an aggregate deadweight capacity
exceeding 8o,ooo tons.

The average annual earnlngs 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 an the
debenture stock, 8 per cent, on the common. The amotint
required for interest and sinking fund charges on the flrst
morterage bonds is $330,000 per year, leaving $723,500 with
which t0 meet the interest of $iSo,ooo on $3,0o0,000 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.

Soria[ CoUd Bonds.
An issue of $Goo,ooo flrst mortgage 6 per cent. serial

gold bonds~ of the William Pearson Company, Limited, of
Winnieg, îs being made by Messrs. Peabody, Houghteling
& Company, Chicago. The bonds are secured by a closed
first mortgage on 47,6o8 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 10,449 acres
sold on contract. The lands have a value Of $30 per acre
placed on them.

Llght and Power Company's AotIvitias.
The International Light and Power Company, Limited,

lias been organized under the laws of Canada with an issued
capitalization Of $2,500,0oo common and $1 ,ooo,ooo 6 per
cent. preferred stock out of an authorized capitalization of
$îo,oooooo, of each class of stock. It also lias outstanding

£r 5,ooo 5 per cent. debentures out of an anthnrized issue
Of £4o0,00o.

The $î,ooo,ooo preferred stock is being offered in Lon-
don at £z8 per share with a bonus of $6o in common stock
with each share of preferred. Messrs. William C. Burton
and Albert N. Cannette, of the J. G. White & Company,
Limaited, of London, are on the board. The company bas
acquîred ail cf the capital stocks and debentures of the
corporations owning the ýelectric 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
,Conmpany will be issued. The gzross receipts of the coin-
panies now acquired are estimated at about $so)o,ooo a year
with net of about 82oo,oo0 a year.

MUNICIPAL FINANCII

Vancouver WIII Shortly Make Issi
Debenture Debt-Bond N,

Eighty-seven per cent. of the West Aui
boan of £2,0oo,000 was left with tlie underi

Vancouver is negotiating through its
Dominion Securities Company, for the à~
bentures which il is hoped will soon be se
funds for a resumptien of work cm ci
especially sewer works.

A local concern bas offered to advanc
amount of $ i,ooo,ooo. This ofier, it is state
ed by the coundil.

Mr. Steele, western mainager of The
les Company, expressed his belief to the
city will eff ect a sale of its bonds wîthin
that the price secured will prove to be a
One.
Toronto Firm WIli Ilandie.

Medicine liat city counacil discussed
quirements of the cîty at its recent mue
shown that the city will issue bonds te the
a haîf millions. It was decided that the fi
ta the extent of a million dollars be handieè
Gundy & Company, Toronto, and the Othe,
posed of at a later date.
Unnogotlated Debentures.

A statement cf Taronto's debenture d
for 1912 15 gratifying in that it shows a d
in spite of the growth of the City, to the el
ooa in the past year. The net delit for
242, as compared with $33,203,269 for i9
approximately $8 per capita. _The citY's d
ness at the end of 1912 was $8o a head.1At the saine time there are uDnegoti;
the sumn Of $12,125,000 in the City treasur
double the same class of collateral at the
these are figured as indebtedness the tot
reaches $iio per person at the end of igi:
debt at the end of 1912 was $44,eooaoo, c
the unnegotiated bonds included. This i
debt up ta *137.
Bond Biddlng 19 fot Satlsfactory.

No satisfactory offers have been rece
ooo 5 per cent. 30-year Sudbury, Ont.,Separate school debentures.

The $12,0o0 5 per cent. electric light
debentures cf Rapid City, Man., for whicl
ceived up te March 251h, have net yet lieEbas been offered at g5.

The $9,o0o 6 per Cent. 15-year debeuSask., for which tenders were called iunti
nOt yet keen sold.

DEBENTURES AWARD,

Regina, Sask.-$5oo,<,0 45% per cent.
Burnaby, S--$,5,0 4,;6 per cer

ter and Boorman, Vancouver, B.C.
Brandon, Man.-$ 5 ,0 454 per cent.

vident Securities Company, Toronto,
Woodstook, Ont.- 4 6,4 29 434 and 5 p

Messrs. Wood, GundY & Company, TOor
Brantford, Ont.-$17 ,0 434 Pe e

to Messrs. Wood Gundy & Company, Tr,
York Township, Ont*-$ 360 0,< 5 estalments ta Messrs. Wood, Gundy & Cor

The capital stock of the Edmonton Br
Company, Limited, lias been increased fro,
ooo by the issue of 5,000 new shares of Ca
each.

(un11ai Pomn.eLd. STOCKIS AND BONDS TABLE-NOTES
f Canadan Consolidated Rubber Bond Denozninatlona. 1M MM0 anld 81,00. Steel Comfpçtfy of Canada. i100, Ml.sia,and 1000. Pe1008800L JQ S and $LM00 Caliadian Cotton%a, SM0.8 an* 81,000.
t Quarterly. nmd tbe
Ail companîes am in the. tabes I favor The Monetary Times by, smndlng copies of ail circulea Issi4ed to their eharerro,'a ln the. tables.
*Trethewey paysnos 1qlaiar dividend. have ved -10,4 97 %-1 15%: ..,00. Lq%. 90 0.1,1»snrlpc coeTtradoy> b=rulahsdb & ce,' 12 si omi t gît, Montreil11,1% i ofigures ln brackets Indleate in foeot«e date on wbich books close for d ividends, etc.
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