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Consequently, considerable funds are locked up. Those
who follow Canadian affairs must not, however, take this
incident as branding Canadian real estate generally as
a poor investment. The rapid growth of the country
makes real estate one of the best investments, but it
must be purchased at the proper price and with due
regard to location and general prospects. Both East and
West have erred.

Those who have analyzed conditions throughout the
find that basic conditions are perfectly sound.

Dominion, 5
There is no hint at a serious check to development and
prosperity. We are suffering partly from minor indis-

but mainly from the general financial stringency.
Some of the London experts anticipate a relief to that
condition in the early fall. It is thought probable that
by that time, the accumulation of gold in the great mone-
tary centres will be sufficiently large to prevent further
stringency. One prophet asserts that if the various con-
tinental loans which will be issued in the next two or three
months bring back to the monetary centres the large
amounts of cash that have been hoarded, London may
get through the coming autumn not only without strin-
gency but with ease. In the course of his budget speech
Hon. W. T. White, Minister of Finance, stated that
he looked for improved conditions, so far as interest rates
are concerned, towards the end of the calendar year.

he thought that during the coming

Notwithstanding,
ear generally, we may look for reasonably high rates

of interest. ; g
The Canadian situation, therefore, needs no alarmist

reports from New York, or even the sympathy of well-
wishers. Canada is passing through the present year
with the economic brakes slightly applied and can afford
to take the breathing spell. Perhaps, too, a little time
will be devoted to reflection as to how the country will
economizeé when money again becomes plentiful. ‘

cretions,
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BONDS FOR THE SMALL INVESTOR

The Monetary Times recently mentioned the experi-
ment in municipal financing which is being made by the
city of St. Paul, Minnesota: Several inquiries having
been made for details, some further particulars are here
given. The scheme was outlined by Mr. James J. Hill,
the well-kown railroad magnate, and a Canadian born.
The various bond issues of the city will be purchased
by Mr. Hill and his associates. The bonds will be placed
in the hands of trustees and certificates issued by the
Northwestern Trust Company.

All certificates will be of $10 denominations, and
will be sold over the counter of the Northwestern Trust
Company. The certificates will pay the same rate the
city pays, and the certificates will be protected by the
bonds, which will be guaranteed by the trustees.

St. Paul appears to be the home of a movement to
obtain the interest of small investors in the city’s
. securities. The popular touch to the movement even
went so far as a sale of city bonds in one of the large
departmental stores. That idea, it appears, also emanated
with the trust company mentioned, who purchased from
the city $200,000 short-time paving certificates. The
suggestion of the sale was made to the store, which
offered them to its customers. While the certificates will
be issued only as the city requires the money, during
May, June, July and August, practically the entire issue
of $200,000 has been sold to small investors. Each pur-
chaser was limited to $1,000, and most of the sales were
in amounts of $500 or less.

The Hill coterie having proved the investment
strength of the small investor, decided to feature the
4% per cent. trust certificates, as stated above. A first
batch of $25,000 434 per cent. playground bonds has
been purchased and against these, certificates in $10
denominations will be issued and sold by the North-
western Trust Company direct to investors. As soon as
the certificates are disposed of, another lot of city bonds
will be bought, and so on until the entire amount which
the city has for sale is taken up and sold.

Speaking to the Commercial West, Mr. Louis W.
Hill, of the Northwestern Trust Company, said: ‘It is
our intention to foster and encourage saving among
this class of investors by offering them from time to time
choice securities, with a ready market, that will enable
them to realize quickly, should they need their money.
This experiment demonstrates that the small investor
will buy good securities at a reasonable rate, and will
place his confidence in reputable institutions, even to
paying his money before the bonds are ready for
delivery.

A similar plan for the disposal of Canadian municipal
bonds has been suggested in London, Ontario. It is a
matter of doubt, however, whether such a scheme would
succeed. When money market: conditions are good,
there is little difficulty in satisfying the -legitimate de-
mands of Canadian municipalities for funds, outside of
the borders of the municipalities themselves. The small
investor locally is then busy in other channels. It is
when money is tight, that we hear of novelties in finance.
Taking the example of London, Ontario, which - had
$764,500 for sale, greater benefit would accrue to the
city by the subscription of that amount by outside rather
than inside capitalists.
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A WORD ON THE CROPS

With the crop reports of the West, one must some-
times take a grain of salt. Many of the views on crop
conditions in this country sent from Winnipeg are un-
doubtedly colored by the literary paint of the grain
dealers in the Western metropolis: The reliable advices
of The Monetary Times are that crop conditions could
hardly be better than they are at present. Whether the
crop is a week early or a week late at this season of
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the removal of this anomaly. The provincial treasurers
of every province have notified their willingness to take
joint action to achieve the desired result. The first ste

however, must come from the Dominion gOVernmen[:’
It is to be hoped that the Minister of Finance will ﬁné
time in the near future to give the matter serious con-

sideration.

SMALL CHANGE

As to that stock market decline, Forget it.
. gy, e Al
A Canadian handshake for the bankers visiting
Ottawa!

* * * *

Can Canada’s seat of government have an eye to

business?
* s * -

These are days when owners learn whether their real

estate is real.
* R » £

Great Britain can have Cyprus if only we can get

good crop weather.
»* * * *

While the West is grabbing the immigrants, Ontario
is theorizing on the matter.
* * * »

The New York bankers will notice that our trade
balance, though adverse, is still on its feet.

* * Ed *

With the six cents damages, Roosevelt may buy
an ice cream soda and a New York Journal.

L e * %

“Spring-Rice at Ottawa,’”’ a Montreal paper’s head-
was read by the office boy as a new crop.

#* % & »

ing,

After the Japanese have finished with California will
they begin an argument with British Columbia?
* * * *
When the New York State bankers return, will they
kindly smother the New York State Canadian alarmists.
* * * »

The gap between grower and consumer is made
bigger because SO few consumers will get back to the

land.
* o O »

The reduction of working hours by the Eaton store
is a praiseworthy step. We need more such sentiment

and humanity in business.
* * X *

The country may vote for the proposed increased in-
demnity of $1,000 for members of parliament, because
higher cost of living is a real thing.

© e Sl GRS

the

Premier Flemming, of New Brunswick, dodged a
ena in order to attend the Toronto Presby-

court subp
What Proverb covers his action?

terian congress.
* % X »

The survival of the Niagara Falls youth who was
shocked by 12,000 volts is surpassed only by that of the
Opposition shocked by $16,000,000 of railway subsidies.

®* * * *

Because of Lloyd George’s interest in Marconi
brokers call them ‘‘Chancellors.” Canadian

shares, the
ares may, therefore, be dubbed ‘‘Cochranes.”’

Northern sh
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GOVERNMENT GETS CANADIAN NORTHERN
STOCK

It Has a Speculative Thrill—Twenty-five Millions Con-
vertible Stock Issued to Date:

The most intéresting feature of the subsidy granted to
the Canadian Northern Railway is the giving of $7,000,000
of the railroad’s common stock to the Dominion government.
The total subsidy granted to the coming transcontinental was
$15,640,000. This is made up of $12,000 per mile, or prac-
tically a double subsidy for the portions of the transconti-
nental now under completion between Edmonton and the
Yellow Head Pass, a distance of 260 miles, and bet\yqen
Ottawa and Port Arthur, a distance of gro miles. In addition
there is a subsidy at $6,400 per mile for the 250 miles of line
now under construction between Ottawa and Toronto.

Held by Finance Minister.

In return for the double subsidy on the 1,170 miles, the
government will receive from the Canadian Northern  Rail-
way fully paid up shares of the common stock of the com-
pany to the par walue of $7,000,000. It is provided that this
stock shall be held by the Minister of Finance in trust for
the people, and that“it may be disposed of at any time under
the authority of the Governor-in-Council, and the proceeds
paid into the consolidated revenue funds of Canada.

The common stock of the Canadian Northern Railway,
according to the-latest annual report, is $70,000,000. The
par value is $100. No dividends have been paid on the stock,
which was increased from $55,000,000 during the fiscal year
ended June 30, 1911. The amount of capital stock has grown
during recent years as follows:

15700 1 e R A e $30,750,000
TGO it B s o e R 55,000,000
: (o o SR SR e S S 70,000,000

Speculative Thrill for the Stock.

.Questions have often been asked in the market about the
capital stock of the Canadian Northern. Every year the amount
appears in the company’s annual report without comment.
Mr. W. R. Lawson, the well-known English banker, once
said that the government guarantees obtained by the Cana-
dian Northern and the net earnings per mile rendered the
holding of the Canadian Northern bonds a very prosaic opera-
tion. “It offers neither risk nor excitement—nothing but a
prospect of steady appreciation in the years to come. All the
speculative thrill has been reserved for the stock.’”

The Dominion Government will, therefore, have an op-
portunity, by its proppsed acquirement of $7,000,000 com-
mon stock, to participate in that ‘“‘speculative thrill.”” While
discussing the Canadian Northern’s common stock, it must
be remembered that $25,000,000 5 per cent. income charge
convertible debenture stock has been issued by the road. Of
the authorized issue of £5,144,030 or $25,000,000, $10,000,000
or £2,057,612 was issued in London in October, 1912, and
$15,000,000 or £3,086,418 was issued previously in London
and Toronto. The holders of this stock on January 1st, 1916,
and each half-year afterwards until January 1st, 1919, have
the option of converting their debenture stock into fully
paid common stock at the fixed rate of $100 of the debenture
stock for each $100 of shares.

Was Issued at 106.

The first issue of Canadian Northern convertible deben-
ture stock was made, we believe, at 95." The latest one was
made at 106, while the previous issue had been selling at
108 to 110,

In view of the forthcoming completion of the Canadian
Northern transcontinental, the position of its common stock
begins to create new interest. This is enhanced by the
acquisition of $7,000,000 of Canadian Northern shares by
the Dominion Government.

— e

The capital stock of the Belmont Black Fox Company,
Limited, has been increased from $48,000 to $125,000.

The capital stock of the following Alberta companies has
been increased: Sandeman-Cope Company, Limited, from
$25,000 to $100,000 by the issue of 7,500 new shares of capital
stock of $10 each; Great Northern Oil and Asphalt Company,
Limited, from $500,000 to $2,000,000, by the issue of 1,500,000
new shares of $1 each; Frith, Townsend and Company,
Limited, from $25,000 to $200,000 by the issue of 1,750 new
shares of capital stock of $100 each; and the Empire Hotel
Company, Limited, from $50,000 to $250;000 by the issue of
2,000 new shares of capital stock of $100 each.

.
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* Moose ' Jaw started February, 1911 % Fort w0

. 88 342' ol )
clearings for the 11 months were $39,91 A1ings f appd

started October, 1011, and the total €€ g0
were $7,865,023. B current
The clearing house figures for the
elsewhere in this issue.
— e N
L g0t

. L
NATIONAL DRUG COMPANY TO SE
ENCLAND lm,pog
mical 200
nd ChO 860 iy
d 6 pe’. e

The capital of the National Drug 2

of Canada, Limited, has heen increase€ g
$8,000,000, the increase consisting of ,[;zoor;t' refer”
preference shares and $1,000,000 7 PET c_en 15 00%°
company has no bonds. The capitalizati® &
£600,000 6 per cent. first preference sto w‘
$2,500,000 7 per cent. preference StOCF: - cfdj
$2,500,000 common stock. pel ent Bﬂdfbi’
The Monetary Times is informed that tderwf‘tt&?iw‘ (’;
£200,000 first preference shares are all u'n some Sbaﬁ’
be offered to the public in Great Brital 1 thesghafes' fy

; . a
month at 1o5. It is expected most, if n?;ference

be taken by old holders of the first P ard BY
large number of proxies were sent forWas At
special meeting of the company which wrs t0 eeeﬂ
the increase. Besides, this security appé? o fft
it has been actively traded in at from Taol g
premium on the stock exchange 1n Engck al nlot'
The new 7 per cent. preference St0C™ ital
until further chital is required. The r'ersCi pTOr 7 50
in paying bank advances, in new bul}dlﬂtg o deve
peg, Edmonton and Vancouver, and in ©
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$
IXTY-SIX COMPANIES INCORPORATED

Britis ;
i Molassine Company Forms Subsidiary Company
With Headquarters at St. John—Several
Realty Companies

Sixty_c:
'Y-Six companies received charters this week with a

Sapita];

z : h
:{(-Coy algr(())n totalhng_$7,816,ooo, the largest company being
1,000 cess Refrigeration Company, Winnipeg, With

3
Al’lot capital, .
o her British firm has formed a subsidiary company

00 )
c°mpana ter the Canadian business, namely, the Molassine
Y, o Canada, s
Provi No. of Capitali-
New EI::ICSS' 2 companies. _zation.
Oxl‘liz'ario _ Wle ................ I2 $x ?gg,g
Quash Columbia 11711111111 13 7 368800
Manjgop,; “*c v eereeeeeeeeees 17 1,502,000
.................... 17 2,440,000
Total Saz. A
A S 66 $7,816,ooo

The ¢ 2
l:iast WeekOIilr?‘%ng is a list of charters granted during the
tateq i, : ?nad& The head office of each company 13
Para own or city mentioned at the beginning 0
i S8Taph. The persons named are provisional direc-

Asherg
Vloto"ft, B.C.—Atlas Power Company, $10,000.
3, B.C.—Union Investment Syndicate, $250,000-

Tete
dnhefs). Jaune, B.C.—Crummy & Lambert, $50,000 (haber-
Ve
cberr"?"’ B.C.—Okanagan
°Hs Club, $25,000. :
smage,(': Vancowe,’ B.C.—North Vancouver Dock and
L "‘m":mDany’ $200,000.
itt, g ON, Ont.—Ontario Theatre Company, $40,000- H.
ayes, J. Richards.

United Growers, $10,000-

Barrig
G’HSett, I?I’ ONt.— Barrie Country Club, $40,000. H. )
¢, Jortagg }l: Jory, S. McAdam.
‘S.p ura Prairie, Man.—Crescent Rowing Club, $5,000.
e Now Lis €Y, A. H. Logan, A. Taylor.
rack"5). L"‘;I‘.'“r Ont.—Hill-Clark, Francis, $50,000(con-
G Kettig Isl ill, J. Clark, R. F. Francis.
L and, Que.—Capital Park Company, $50,000- E.

aVerd
ure, J.'A. Faulkner, R. F. Berlinguet.

Vietg
5,00, "a"J'""v Que.—Victoriaville Jewellery Company
: s"'looo' - Ouellet, A. L’Heureux, P. Prevost.
" W, ' OM.—Phenix Club Company, of Simeoe, $40°
LN wOIlan& isdale, D. R. Tisdale, F. E. Curtis.
e ~’T°nt'—E1€‘0triC Steel and Metals Company
* Turnbull, J, H. Lefevre, B. J. McCormick.

6 Sty
51000, Omas, Oont.—Western Ontario Electric Company,

8, Thnm‘;ni. rarauston, C. F. Goodwin, G. J_.Wamey.n
Story  an.—Transcona Winé and Spirit Companys
ott, S. J. Burgess, W. T. Hooper, Winnipes:

35, Sootsty
l&sx%% (fu:::-" Que.—Scotstown Manufacturing Compaﬂ,)l’a
4 iture). "A. McKenzie, R. A. Scott, L. H. Coul™
Videp. Hyagi
Lago¢e, Nthe, Que.—Compagnie Immobiliere de la_Pro-
n;‘:;nszo’om- Aan ,Boucharg:i, H. A. Beauregard, J- E.
W do, ;
be K NP Man._p $150,000:
oy al «—Brandon Grocery Company,
ks, N.f)h’ F. P. Nash, Minneapolis; H. B. Finch, Grand

bey) Sherprg, :
“a;' C. ﬁ‘“'g“aoumc. H. Swift & Soms, $150,000 (HIF
’Sherb'rm‘l‘{’éft- Jr., Utica, N.Y.; A. C. Bissell, E. B

,_(l Joh ¢
c'tolsk' f°°d23 N.B.—Molassine Company of Canada, $250.'00°
- _B. Hordon, J. Proser, London, England:

"4, Robgpy - John.
00, _’DQ“"-—Compagnie des Granites de.R?befval’
ee:» Robereschene, J. Giguere, Hebertville Station ;

val,

QO 0. sh°m°gu°, N.B.—Shemogue Oyster Company,
- I;;’dg'el,{' O’Leary, Richibucto ; MG, siddall, Port Elgins
“:ﬂ J%en’ gr:liton. 5 saior
- —West 600, Ak A
% JC.PXWer.S- M. Re.rrllidggflsb%‘;en Park Association
;bmgg.b% : Pitt, H. 1. Blair, H. R. Day. E
kg L F oY Compagnie F. X. Drolet, $199;000- -
"%, % Drolet, G. Drolet. Acme Tanning Company

ou;, 0ss, A. Lepine, J. Limoges. .

\ ‘e’:? ; Setr;ndB 'cd"Graham Island S%tlemen'; 001121[)3.1'1}7.
Co, ard Art Settlement Company. i

’%Q_ Dper Mines’ $250,000. Seymour Arm Estates,

000.
$500.00 escent

i

i °°mp?§ Zealand Sulphur Company,
é 100,000, Hotel Elysium, $1,000-

THE MONETARY TIMES

957

Sand and Gravel Company, $75,000. International Pool

Club, $10,000.

Toronto.—Herbert Morris Crane and ' Hoist Company
$100,000. J. S. Lovell, W. Bain, R. Gowans. Rous & Mann,
$100,000 (printers). J. S. Lovell, W. Bain, R. Gow;ms..
Taylor Stoker Company, $40,000. H. W. Hand, G. R.. Reb-
mann, W. F. Sauter. Sun Investments, $40,000. W. O. Jar-
rett, O. D. Cadotte, H. S. Rupert. M. A. Holladay Com-
pany, $50,000 (dry goods). J. R. L. Starr, G. Cooper, M.
C. Cameron. Gravel, Sand and Crushed Stone Company,
$50,000. J. Kerr, L. V. McBrady, J. S. McLaughlin. Pyne-
Upton Manufacturing Company, $40,000. F. R. Pyne, H.
M. Upton, W. S. Hargott.

Montreal.—Waldersee Heights, $100,000. G. T. Jenkin
E. Wheeler, L. T. Oman. Tannenbaum, $50,000 (dry goods),'
M. Tannenbaum, J. Roston, A. Cohen. Montreal Southern
Realties, $75,000. S. B. White, W. H. Draper, U. Letour-
neau. Sterling Blend Tea Company, $50,000. D. McLennan
P. Lacoste, T. J. Shallow. Printers, Limited, $50,000. M.
A. Phelan, Westmount; R. Fleet, W. R. Hastings, Montreal.
Tuthman Packing and Provision Company, $50,000. T. B.
Lyons, T. F. Lyons, W. E. Power. Canadian Trades Insci-
tute, $250,000. H. J. Curtis, Woodmere, N.Y.; E. M. Carroll
Toronto; A. Lafontaine, Montreal. Le Pret Foncier, $l4<).-,
000. L. Debois, L. O. Delage, V. Delage. Viewbank
Realties, $100,000. W. R. Lorimier Shanks, F. G. Bush, G.

R. Drennan.
winnipeg, Man.—Federal Mortgage Company, $200,000.

G. A. Metcalfe, Winnipeg; T. H. Metcalfe, Mrs. E. Metcalfe
Portage la Prairie. British Estates, $250,000. J. O. Newton
E. P. Thompson, E. D’H. McMeans. McCoy Process Re-
frigeration Company, $1,000,000. C. W. McCoy, A. ].
Beatty, W. R. Rundle. Lloydminster Original Townsite
Company, $40,000. M. H. Garwood, M. R. Perrin, W. D.
Shaw. Monarch Clamp Specialty Company, $50,000. W. J,
Powell, Winnipeg; E. W. Meadows, Rapid City; W. Moffat
Winnipeg. Naidanac Builders’ Corporation, $60,000. E. A,
Hudon, J. MclIntyre, G. A. E. Bury, Brandon. International
Investment Company, $50,000. F. N. Donnelly, W. A. T
Sweatman, W. P. Fillmore. Sterling Canadian Investment
Corporation, $250,000. I. Pitblado, E. H. Bennest, A. R.
Pattinson. Sterling Security Company, $100,000. W. H.
Walker, C. G. Stewart, A. B. Wright. University Heights
Realty Company, $200,000. D. McDonald, A. D. Anderson,
Loan Association. M, Wais-

J. K. Moore. Mangobla F:iec
man, M. Bartfield, B. Freedman. Grey & Davidson, $50,0c
A. Grey, H. C. Davidson, WO(I;O

(contractors’ supplic§).
Davidson. D.°A. Chisholm Track Weeder Company, $60,000.

M. G. MacNeil, T. Little, A. C. Miller. Manitoba and Sas-
katchewan Bible Society. T. Ryan, E. Brown, C. W. Gordon.

B —
VANCOUVER TO RENEW TREASURY NOTES

Owing to the financial stringency, which is delaying the
selling of Vancouver’s bonds in the London market, it has
been decided to renew for a period of six months $1,500,000 6

per cent. treasury notes.

el A

ATLAS ASSURANCE COMPANY

The Atlas Assurance Company, Limited, of London, Eng-
land, in its annual report shows assets totalling $21,070,90s.
Railway and other debentures, and debenture stocks, home
and foreign, constituting the chief item and amounting to
$4,607,335-

The company’s fire departmcnt’s.net premiums were $5,-
412,220 and the losses $2,743,630, being 50.6 per cent. of the
premiums. The underwriting surplus of the account was

and after adding $82,549 to the reserve for unex-

17,880, |
g;reﬁ risks, there remained a profit of $635,340, which was
fit and loss account. Out of this profit a sum of

carried to pro -
8353,325 Was transferred to the fire insurance fund, making it

$5,768,760- = s
This is the highest figure it has reached and represents

- terably more than a year’s premiums.

cons'lf‘i;e ne}v,v business in the Atlas Company’s life department
has reached a total of §2,280,000, Or a net amount, after re-
neeuring surplus risks, 9f $2,100,000, nearly $100,000 more
than in 1011, The premiums on this new business amount to
over $80,000, and more than make up for the loss of premiums
consequent upon deaths and surrenders, so that the premiums
for the year, new and renewals, reached the amount of $961,-
150.

5 ul vear’s operations was reported in the other

A successf ¢
any’s business.

pranches of the company’s bus!
The company’s activities in Canada are directed ‘from

Montreal, where Mr. M. C. Hinshaw is manager. Depart-
ments are also located at Toronto and Winnipeg.
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CANADA’S TRADE AND THE TRADE BALANCE

Minister of Finance White Presents Some Interesting Figures of Our Comm

at an Illusory and Misleading Theory

erce and Hinf*

Percentag® of

o ot
Total expors o of
] foreign Aggregate w trade.
Fiscal year. Total imports. produce. trade. o
6.97
(670 S N $370,786,525 $280,006,606 $650,793,131 §4.22
TOO0 i oo iy Aoy 309,756,608 261,512,150 571,268,767 50.52
TOTO o, e el 391,852,692 301,358,529 693,211,221 61.37
o e SR R 472,247,540 207,106,365 |769,443,905 63.04
(e SR 550,320,544 315,317,250 874,637,794 63.76 f
I0T3  covsioveinmniomess 691,043,515 303,232,057 1,085,175,572 pas Eew
; : diture 2
_Now that Canada has entered a period of comparative quired for this capital and DrOdUCHY £ e}é}pggernm n o§ ad
quiet, due largely to the world-wide money stringency, borrowed from the British public by the'ties an w‘;;’y 50
ﬁnancjal critics are turning attention to the trade balance. ada, by the several provinces and bY, cl he m‘; 1d,
How it has moved during the past few years is seen at a railway, industrial and other corporations sh 0

glance in the above table, showing the total trade of Canada
with all other countries, including coin and bullion.

During the past three years, the percentage of the value
of imports to the aggregate trade has materially risen and in
1912-13 represented nearly sixty-four per cent. of the total
trade. This condition has called forth criticism on the part
of some who put forward the view that if imports continue
greatly to exceed exports a country may expect to be drained
of its gold in order to meet its international obligations.

This question, The Monetary Times proposes briefly to

HON. W. T. WHITE, FINANCE MINISTER,

Who Recalls that the Adverse Trade Balance Theory Has
Frequently Been Proved Illusory and Misleading.

discuss in these columns next week. In the meantime Hon.
W. T. White, the Minister of Finance, has put on record some
significant facts and figures respecting the trade position.

Often Proved lllusory.

“Without attempting to deal the balance of trade theory,”
he says, “which has so frequently been shown to be illusory
and misleading, it may be pointed out that in five years our
total exports have grown from $280,000,000 to $390,000,000,
and that while our imports have increased in greater degree,
explanation is to be found in the fact that during this period
of rapid material development and national progress a vast
amount of capital expenditure has been and is being made
upon railway construction and equipment by our three trans-
continental systems, upon great public works and undertak-
ings, in industrial and commercial enterprise and in municipal
services and improvements to meet the needs of rapidly grow-
ing communities.

Era of Construction.

“That is to say, we are in the era of the construction of
railways and great national works, and our cities have been
growing so rapidly in population and area that the public
needs have greatly increased, with the result that they have
had to make large expenditures of a capital nature upon their
varidus public services. The greater portion of the funds re-

borrowed has come to Canada not 1n the or:fl gnateﬂalsst ped’
but in importations of commodities 3a0C T..o we lmilgfﬁdon
Great Britain or elsewhere. In addition toam of D%, sul’
in mind the important fact that the Strewhile brmgdldinﬂ ¥
coming to our shores from year to y€als nce and 2 5dud

ficient capital for its temporary n?amtenae ome rnsidef"
our consumption, does not immedlatgl}’ ¢ these ‘omce
element in the community. In the light odverSe g? the
e

i i he apparent 2
tions it would appear that t pthe evelop 3

i ing for
trade is due to causes making of no anxiet¥"

minion, and need be the occasion
b
Trade with Great Britain. <oorts i‘:‘ﬁ,e

: z nd €
Here is a statement showing U.nportinahas shaf"d
lishing the fact that the United Kingd© arsi—

marked expansion of our trade in recent Y€
Exports to the te
Imports for ~ United Kingdo™ AE%:;&‘:
Fiscal® consumption from Canadian
year. United and foreign 894'”3
Kingdom. produce. 5228' 4,7,21"
o (e e S $ 04,417,314 B134,477,124 204'966.9'2
1000 e 70,682,101 133,745,”% 742'397,63‘
1O s 05,336,427 140,630,48 228’739'”
TolMe ey 100,034,665 136,062,97" : 6,63"200
1632 116,006,212 151,833,379 1%
1013 ..... 138,652,108 177,082,092 ¢ o0 "S;
on © ¢
For the past six years, with the exceg(telsosion’ ‘::; C‘;
1909, when there was a temporary I€ ro%rade bet";;ts of if
been a steady advance in the aggregate he amouﬂc ft

ada and the Mother Country. Whereas :1 expofts erce? e
crease for the period covered in imports & e the phis ")
the same, namely; $40,000,000, in each €47 g Tite nd
of increase in imports is greater than of exer. wh
partly to the considerations mentione by an p
national expenditure upon capital account’et for thzs '
to the increased demands of the home magescribed g 50
of mixed farming, especially that' class tter ?ﬂ
products, such as bacon, poultry, cl}eeﬁe, of the 15
There is scarcely anything more indlcatlvefalling‘ 01 iceﬂ" 4
the demands of the home market than t0¢ Jincipd®;
taken place in the exports of some of the pbutfer'

der the heading of animal products, suc

bacon. i ‘iﬂf ;b
Trade With the United States. . the U"iﬁ iﬂ’:,-.’?‘ 7
Of greater volume than our trade Wit reas® e U f

dom, and particularly as showing market gls with
the statistics of our commercial deali®

States :— 4 d
e B
Exports t0 ¢ gt""
Imports for United States: l,utr’de
Fiscal consumption from Canadia nn ; o
year. . United and foreig s
{Merchandise). States. Pf"d"‘:e'8 5‘261;%1’
1008 ... $204,648,885 $ 0602013 BN
1600000 170,056,178 91»022’32 587”3‘#
100 i 217,502,415 1101614’2 g ] 445154" .
TOT 10 s 274,844,858 112,208,607 58 ! ‘
TOTR i i 330,428,502 - ,,2,956,29 : w |
1048 s 435,783,343 150,00105
2 e i il
Thus it will be seen that our total f# put it ol

States has doubled in the past six years:



\
v

&4

'

|

.tx
'ﬁ%'sLQWre;};ares at $1.
har, e Investment and Trust Company,

Jlme o 1913.

Served thyy
3}9 Periog mz”?géi&fﬂ the imports have more than doubled in
o nl"ver oo ogo until they now reach the large aggregate
w2 Sfty per ce the exports to the United States show
sta;mo or a so-callllt' increase and reach a total of but $150,-
%S of $250,000 ed balance of trade in favor of the United

) o As to this »000 during the past fiscal year.
1€ in ming » ¥ast yearly increase in imports it must be
Caq Counterbz’uuslays Mr. White, ““that it has been much more
eada by the stced b)_’ the aggregate of capital brought to
D up lang in gady influx of American settlers who have
Prog anding plac ur great West, and who speedily assume a
: 9SPeroyg agri ei among our most capable, energetic, and
Ports from thqu‘“.ral producers. Speaking generally, the
Stee] odities, 1, nited States embrace almost all classes of
gre 4 Other principal being manufacturers of iron an
®8ating oy metals, Anthracite coal, corn and cotton

er $40,000,000 are on the free list.
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“With regard to our exports to the United States, for th
most part they consist of our raw material, the produét of ths
forest and the mine. A tariff representing an average of
over forty per cent. upon dutiable goods has been effectual
practically to close their markets to our manufacturers.”

Classification of Exports.
Here is a table classifying the values of Canadiz
ed produce since 1908. The largest increase has (i)l;:ncixr?(:g;
chief item of agricultural produce (consisting principally of
grains and flour), totalling $66,000,000 in 1908 and $lsowo g
000 1n I19I3. i
The mineral production of Canada has more than doubled
in the last ten years. In 1912 the total output was set down
as $133,000,000 Or an increase of over $30,000,000 over the pre-
ceding year. The increase was principally under the head-
ings of coal, copper, nickel, gold and silver. ;

flscal Yeus Animals and Agricultural Miscel-
'908 .... The mine. The fisheries. The forestt theit produce. _ products. Manufacturés. laneous. Total.
,8?9 B P39.177,133 $13,867,368 $44,170,470 $s5,101,260 66,060,030 828,507,124 8 67,674  $246,960,068
‘9!0 ....... 37,257,600 13,310,604 30,667,387 51,349,646 71,997,207 28,957,050 54,031 242,603,584
e 40,080,017 15,663,162 47,517,038  53:920:815 00,433,747 31,404,016 125,161 370,247,581
e 42,787,561 15,675,544 45,430,087  52:244.74 82,601,284 35,283,118 285815 274,316,553
e, 41,324,516 16,704,678 40,802,674 48,210,654 107,143,375 25,836,284 111,676 290,223,857
Phleas 57,442,546 16,336,721 43,255,060 44,784,593 150,145,661 43,692,708 97,311 355,754,600

REVIEW OF THE MONTH

Cag
adiap :
Flotations in London—Investment Offerings
—Dividend Changes

NEW LISTINGS

Th
Sogp 1 Mo
Moy a?;;eal Tramways have listed 9,993 additional
iteg gle folloy: on the Montreal Exchange.
diﬁ‘;n ave beenll}ig securities of the Dominion Canners, Lim-
a] sted on the Montreal Exchange:—38,514 ad-

of sh
br, are
eferred sstozi common stock, and 8,300 additional shares
aoet® Dominioy, 5
on Bridge Company, Limited, have listed

i C Niphares of
li:nadine thouSancciommf’I} stock on the Montreal Exchange
an O s additiona]l shares of preferred stock ©
» Foundry Company, Limited, have been
ntrea] Exchange.

lPE
euLA
TIVE AND INVESTMENT OFFERINCS

Th
h‘h € fo]lo .

" thoge “,ggg speculative and investment offerings were
O"erin Ingia) Si e in Canada during May:—

% of o Siver Black Foxes, Limited, Charlottefown.™

Iy c?""oy»s ':res at $1o0. ; :
%o?ts ber sh::;es’ Limited, Vancouver.—200,000 shares at

A 25 centg e. Capital, $1,000,000, divided into 4,0005"
int Ofm.lg each
s

amg; 3
Nnu.sl;ares ::d I":)“"ns Picture Shows, Limited.—Offer-
esj ar.
"rcg;&e 3<:y:' Oducts, Limited.—$200,000 6 per cen’. first
W L. bony. ¥, Sinking fund gold bonds at 905, with 40
'Py,,.."ks Sllio common stock.
Wg% P.E)_'or Black Fox Company, Limited, North
' l.";;%o 0 ering of shares. Capital, $100,000, divid-
L Car2N 0j ares of $100 each.
w: \‘n.'\"'g]t:}\ st°:£d$cas Company.—100,000 shares at Pa%
f s s $1,000,000. '
0,00, Katchewan Avlatgn Company, Limited, Saskd”
apital ,000,
: pital $20,000 stontreal:
capital stock at $10o each.
W ber Cent'wt Motor Trucks, Limite
Ml,mht. S | cumulative preferred stock at
sto N co|ulﬁ of common stock.
Iy ck at ey bia Black Foxes, Limited.—$150,000 com-
N%t Ix Brigg, Capital $250,000; par value $50- 6
B o first 1 e and Iron Works, Limited.—$700,000
' 850 By ﬁzage bonds at g6, and $800,000 common

Q\ e
..:h b & Obacco Company, Limited, Vsmed e
" -
B '"t" Stock at par.
stock at

I 7 per cent. first preferred guarante
ang o NV
: i‘ "'s gaoom::)fors, Limited.—450,000 common
‘.\0 Fungwia’ PEr cent. preferred stock at par.
1.0f, . "Swick us.
b Lagg Cring o Black and Silver Fox Company, Renous
q;%, Erig andshares at $100 each. Capital $09,000-
5;1:? 5 ber ¢ Northern Railway.—Unsold portich £
centT Cent. first bonds due 1042 at 92% With bonus
* Common stock.

d, Montreal.—
par wit

M es f

Gouv“-_—

CANADIAN FLOTATIONS IN LONDON

he following flotation i :

madeTig London suring Ma; :if- ntarest. 0. Canadiane; Wiy
Phoenix Bridge and lIron Works.—£154,100 6 per cent

first mortgage bonds at o6 and £164,383 common stock at 50:
Amalgamated Land and Mortgage Companies of Winni-

pesg, Limited.—£102,017 7 per cent. cumulative preference

shares at par.
city of Montreal.—£1,430,600 4% per cent. sterling

registered stock at par.
Columbia Western Lumber Yards.—£514,403 6% per
cent. preference shares. g
canadian Car and Foundry Company.—/i85,185 7 per
cent. participating cumulative preference shares at 114.
City of Vlictoria.—£482,870 4% per cent. debentures at

05.
The following flotation was omitted from the April

list :—
city of Maisonneuve, Montreal :—£187,600 5 per cent.

debentures at 100.

—_—

DIVIDEND CHANCES

of the common stock of the British

The dividend -
» Association has been increased from 2 to

Columbia Packers

7 per cent.
The Montreal Loan and Mortgage Company have in-
creased their dividend from g to 10 per cent. :
The directors of the Cape Breton Electric Company have
decided to increase the dividend from 5 to 6 per cent.
dividend of 7 per cent. and a bonus

Instead of paying a d
of 1 per cent. annually, the dividend of the Ottawa Light,
Heat and Power Company has been increased to 8 per cent.

with bonus of 1 per cent.
The Cobalt Townsite Company declared an interim divi-
rate of so per cent. per annum for the three

dend at the C
months ended April 3oth, payable May 16th.

THE SITUATION AND OUTLOOK
Commencing next week, The Monetary Times will
print a series of special articles on the general situation
and outlook in Canada to-day. They will deal with the
Stock Exchange and Investor,
Municipal Borrowing,
Life Insurance,
Crop and Business Prospects.
The articles are compiled from several hun-
dreds of reports received from bankers, business
men, financiers and other correspondents, from coast
to coast. Men on the spot tell of conditions on the spot.

Mayor Baxter, of Vancouver, has issued a public warning
that too many people are coming to Vancouver seeking work
d positions in the old country. The money’

iving up 8900 ;
£ ;s checking business.

tightness 18 €
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INVESTMENTS AND THE MARKET

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

Monetary Times Oftice,
Montreal, June 4.

The past week has been one of the most discouraging
experienced in stock market circles since 19go7. Om Monday
a _SIUmp took place which carried the market down many
points from the low level which it had reached at the end of
the previous week. It will be recalled that the previous Fri-
day was Decoration Day in the United States and that Wall
Street took a holiday and extended this to embrace also Satur-
day. Montreal took Saturday also as a holiday; and the fol-
lowing Tuesday, being the King’s Birthday, the stock ex-
change was again closed. When Sunday is included, it would
be seen that there have only been about three days during the
week upon which all the exchanges were opened, so that
business has been considerably cut into. Whether this had
anything to do with the shake-up in the price of stocks or
not is difficult to say.

The probabilities are rather that the decline was due en-
tirely to world-wide money conditions.

Some brokers and financiers, doubtless with strong politi-
cal leanings, take the attitude that the weakness in Canadian
Pacific Railway, was due in large part to the action of the
Senate in refusing the Borden Navy Bill. This view of the
situation is untenable. Canadian Pacific Railway is not the
only stock to show weakness.

At Higher Point than Some Others.

In fact, even at this low point on last Monday, it was sel-
ling at a higher price, when interest retumn is taken into comn-
sideration, than most of the other large intermational stocks
on the list. The return from it was only somewhere about
4.8% when it was selling at its low point of 213% to 214, and
a great many first class stocks were available to pay all the
way from 5% to 7%. Manifestly Canadian Pacific Railway is
still selling at a very high price. The decline for the week,
however, was very striking, being 20 points.

London recovered slightly after the low point, but pre-
dictions are still coming in to the effect that Canadian Pacific
Railway will sell lower and that the decline is not likely to
be permanently halted under about 200 and thereafter very
little recovery may be looked for until the situation, with re-
spect to money, improves, or the return to shareholders in-
creases through dividends, rights, or by other means.

Montreal Power Was Disappointing.

Montreal Power was more disappointing than Canadian
Pacific Railway however. The stock fell on Wednesday to an
even lower price than on Monday, the low point of Monday
being 206, and the low point of to-day being 203%. About
the noon hour, the stock suddenly turned strong and went to
208%. This strength was undoubtedly due to the decision
reached at the annual meeting to increase the capital stock
of the company by $5,000,000, making a total authorized
capital of $22,000,000, and to issue $1,700,000 of the new
stock to shareholders at par.

The weakness of Montreal Power is explainable on much
the same grounds as that in Canadian Pacific Railway, viz.,
that of the low interest return on the present cost. Com-
parisons have been instituted between Montreal Power and
Ottawa Power recently. Ottawa Power was quoted around
177, vet rights have already been declared on Ottawa Power
at the rate of 2 new shares for each 5 shares held. This
would mean that the rights are worth $22. a share. Deduct-
ing this amount from the present selling price of the stock
gives a price of $155. as the actual selling price of the stock,
without the rights. The recent action of the directors makes
it clear that Ottawa Power is now on a dividend basis of 10%.
This would mean that Ottawa Power at the recent low price
of 177 is actually giving a return of 6% 7, to the investor.
Whole List Was Down.

The whole list was down. Textile sold down to 77%4,
Richelieu and Ontario to 1o1, Brazilian to 88%, Canada Ce-
bent below 88, Canadian Cottons preferred to 75 and com-
mon 38, Dominion Steel Corporation broke to 43%, Lauren-
tide to 200, Tram Power to 24, Ames-Holden preferred to. 74
and the common to 14%. At these prices, Canadian Cottons
preferred stock would be giving an interest return of very
close to 8%, and Ames-Holden preferred one of very close
to 0%. The financial statement of the latter company is not
yet out, so that it cannot be stated for certain how well pro-

tected the preferred dividend is by the earnings of the year,

although it is thought that the situation is all right. On the
other hand, the Canadian Cottons statement recently pub-
lished shows that not only was the preferred dividend amply
earned, but that sufficient remained to pay a liberal dividend on
the common stock, had the directors felt so disposed. The fact

~creation of a new reserve fund, $5.

Extensio?™

mmod
! he CO° .
. ividend 0B t ear®
that they preferred to withhold the div e greatt;; ok

and to install further machinery, promises so that

ings than ever against the preferred StOCK,

sold down to a ridiculously low figure. . g ar glace
The general impression is that price 1€ ay take

to go much lower and that an improvemen |
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Hillcrest Collieries.—Shipments Oféth;, t}(lms. I’L'lj‘ug
lieries for the month of May totalled 2 ’7in the mont

last year shipments were 14,500 tons, e of 3 little

closed the company registered an increas &

than 84 per cent.

e

Canada Iron Corporation.—One °€leﬂ€an da
for cast-iron pipe received this year i for 4:990 .y i
poration, of Fort William, is an order ; u_c,ed,"fo,rs Jast
ceived from the city of Regina, Sask.. toCorporatIO" .
works construction. The Canada lrof o cartyl e
has been running full blast, and they ar :
pay-roll 425 workmen. Hamiltos Gigceﬁ'

Hamilton Caslight Company.—The ‘oo and CGagld
Company has elected a new board of 1rr John G'nd at ?
following the purchase of the stock byl st weeks atake“ o
K.C. The last payment was made 1asteps were ¥ fice¢
meeting of the shareholders the forma &%%qpe newKuisﬂl"'
put the company under new managemeity =c, W Nesblg'

Jight

are: Mr. John G. Gauld, K.C., presidents . Yige et
Chicago, Jvi‘ce—presiden‘t; directors, M¢5:rs. ',IH- GraY
K.C.. € Vi langs;,Lhomas Croswaltés for
Moore. Mr. John Keillor, secretary. 4l Corﬂpal;y;ink,'
Standard Ideal Gompany.——Standard Igfllowins f:pproﬂ‘
the year ended December 31st, 1912, afteinoun ed ©
ing fund and depreciation, net earnings T bonds'tly' pee?
mately twice the interest on the outstan rece?

Many improvements and additions li‘ipment- 55U ﬁo';

made to the company’s buildings and eq1;ire pond lent ¥

The sinking fund will redeem the enttr tper €

years before maturity at not exceedin e sﬂr

accrued interest. resent yeal e @
For the first three months of the P Jse OV

of the company show a considerable increé

sponding period of last year.

Limited.—TB
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e 1'esl1lt = nverteft.

Canadian Converters, 2 adiaB o 1O
organization effected a year ago n Cef;:nth anﬂ‘?f 31’731%;;
Company, Limited, is shown 1n the S ital st Ckhe sﬂrpql

The earnings for the year on the capw ereas ta.l 10 ’.id
500 were at the rate of 5.00 per Cent"s nly. equcom?al“he
available a year ago for dividends Wasubsidlafy while ke
per cent. Manufacturing profits of the per ceﬂt-'cegtn
show an increase of $40,805, equal to 450f 73 P o
increase in net profits was at the rate ¢he o
increase being $37,174. ment 25 .

Summarized, the profit and 10SS 5"3:: Chanﬁei’oluﬂ‘”
pany gives the following figures, W}th +h 5ec0" e
pared with 1911-1912, brought out 1B

1912-13 540;,000

Profits i sis bt e sia e $1;’°’g§;

Bond: interest: . oo s ok hloiieee . $41;7gg

BalBTCE 2 i v voisa teomaicy $ro4:229 ;
Depreciation reserve ........«- L5 541"’;:
Balance . v ve s s aer g $ 92728 5,4
Bad debts reserve .........cec 5 337';1:
Balance, o L s st $ 27’222 i i
1B iaTsE-30Ts PO SRR S 24 *55";‘6
8 380 0y
Slirplus’ o P Lo
Previous balance . .........-e: 14177 m
Total balance ...t .. =%se $160,15° i
1i0% e
U et

* Decrease.

One feature of the statement iS 2 v, a0d oaidept
the bond indebtedness of the comParid o get iy aet !

the head of reserve for bad debts. 1% 1i
an improvement in the working Capltao ocuffeﬂ'tbe 50‘%,‘
current assets being $523,745 in exCesS T4, inf plef“‘,p
“The general outlook for busin€s® ' Pty 5“
vear is good,”’ states the directors’ reﬁo s K"od"
this, it may be stated that orders OnPrices
those at the same time a vear a<o. he com ¢
there are several favorable features 11 tbeneﬁt g
with regard to new business, the ull el :
not felt in the vear just closed. gl

(Continued on Page 0
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NANAIMO HAS MANY ADVANTAGES

: N .
3 tri:ll. Resources are  Valuable—City is Central Dis-
ting Point and Possesses Up-to-date Utilities

(Special Correspondence.)
Nanaimo, B.C., June 2nd.

A
Visitg \gl,fc to the Pacific Coast is not complete unless one
hmbﬁf miﬁﬂVer Island, with its large coal-fields, fisheries,
enery, ﬁshsi;1 wealth of raw materials of all kinds; and
B, ° °0d hunting.
the Straits ea%vmg the city of Vancouver, one will sail across
€ Cit0 Georgia and pass into Nanaimo Harbor, :
;XCellent haybof Nanaimo, which slopes gradually from this
¢t aboy, Ibor to the foot of Mount Benson, which is 3,341
a dlstributilslea'level’ holds a most strategic position, both as
i & and manufacturing point. ;
n ,Ve{ Island_ was discovered by Juan de Fuca 1n
the tw7;,‘7b Captain James Cook roughly surveyed 1tS
Britis, (. more fully explored and circumnavigated by

Span;atish Com : h
1sh | mander, Captain George Vancouver and the
! Ql.laéll’ac duri b 5 de la Bodego
€ Islap Uring the years 1790-91-92. [Excepting thal;t;;s;

0 .
Mmander, Senor Don Juan Francisco

th
In 184 Was first occupi )
3y W : cupied by the Hudson’s Bay 1

L ; :xﬁ? In 1852 built a bastion where Nanaimo 1S DOW
pYs one of which still stands on the shores of Commercial
R oastthe most historic landmarks on the whole of the
th: City of } The settlement gradually grew, unti] in 1874
o 0St iy anaimo was incorporated, but while this was
Q:Q.ﬁC. 0a Portant port on the inland passage to Northern

Dlibje o °t Points, the city for years did not show any per-
fa However, as the inland distribution and
t

Mace 0 )
:l“l? A tai‘;zg‘g Interests gradually increased, the city CV&““‘;
iy, SPeroyg Its present enviable position as one of the mos
Uy cemresa'in » at the same time, one of the most conserva-
0 British Columbia.

| mj :
At ghg,a“d Fisheries.
:ﬂ .minea;nalmo are situated the largest and best e_qulpped
m-w.‘n OpeIW.eSt of the Rocky Mountains. Four mines 3r1?‘
Nlt!xh ong ation having an annual capacity of one and a ha
‘!rnd““l’e oftons’ which will be further increased by an €
as el ¢ nearly $1,000,000 now being made by the West-
of ‘Th Ompa)ny in opening up a new shaft, to be }E.nqwn
thi a’&‘eeserve Mine,’” and which will call for the services
B e m.mum}?el, additiona]l wage-earners. It is hopetd
the ;€ ¢ e will be in operation by the end of July next.
Wi Drosp;_t.inSlVe fisheries are also an important fg,ctor_n;
luch are 'ty of the city, especially the herring fisherie
P annumumlshmg employment to over nine hun red men,
headditiony produce a catch valued at half a million dollars.
8, ,Clamsm herring, salmon, cod, halibut, flounders, 0¥~
‘lhie by fa“d mixed fish are caught in
- byeled o ?h the herring catch is put up in
fipey 8 Dract? Orient, especially to Kobe and
s in lcally being sold as bait to the
ln()rthern
of 2 the iy waters. : .
Sk & Mediate vicinity of Nanaimo the hig
Qp. s timy and shale lies in large quantities,
Am:C.lty, an?i three brick-yards are working 10, S
Tican o Degotiations are being carried on with adallgr
dng . moncem for the establishment of a million 0 e
glal@danutfaqure the finest grade of pressed brick, t
. ttery,
ﬁt;,auyber Mmills and factories using wood as
moh.ber Inilla Y a large part in the industrial 1if
hlg g o lars’ sash and door factories, and a bo
g °‘_7ertim 8e number of men are at the present
ew;s“icte to keep up with the demand from the Sur
B
: ctﬁ"e?, tcl;“' Mines, lumber mills, fisheries, sash amdoggce’;
teg s'vciga Aning factories, breweries, brick-yards, P o
L) 5 the br factories, and other smaller industries, Nana or
50,000. enefit of a monthly payroll of. considerably ©

large quamtmeS-
dry salt and
Nagasaki, the
halibut fishing

hest qualigy

2 raw material
e of the ity
x factory em-
t time work-
round-

Ip
Yoy To th?:;? of Vancouver Island.
imgslan distributor Nanaimo is really the he et
< OUvey . >¢I0g only 33 miles from and-dlrectlyv\zlcewr»ia,
Oty & Dat ) miles from and directly north ofh s
err, th ura] distributing point for the tourist, t ‘e e
. € business man, the prospector and the.

heart of Vancou:

oy :

e Te : ! .

R gl,les Dort from the city 'engi'neet ShOW_S that Na_nall{lroeel::;

leg of Concrete sidewalks and one mile of _paV}f{1 S | ser-

1 '3%1‘350 Sewers and water pipes with 1,800 mdl"‘d:ain e
: }he 8 th 2900 wil] be spentduring the coming seaso

3 em-
!Sn,oézte.pea Water-mains and extending -the present Sy:fiing
%&\ foryle;s have already voted in favOl;i Oiﬁsp‘flectric
E = Syste, otor -fire-fighting apparatus anThree miles of

covering all parts of the city.
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paved streets will be laid during the coming summer at a cost
of mearly $300,000, and a new steel bridge is under consid-
eration, which it is estimated will cost in the neighborhood
of $25,000.

The building permits for the month of March, when com-
pared with the figures of the same month of 1912, show a
large increase; the customs collections of the fiscal year end-
ing March 31st at the port of Nanaimo, show an increase over
the previous year of 20%; the coast-wise shipping is also
growing, the number of vessels entering the harbor during
the past year being 2,528, the outgoing coast-wise vessels
numbered 2,424; the foreign shipping both in and out also
showed large increases.

— e

(& CONSUMERS’ GAS COMPANY TO SELL
STOCK

By Auction—Standard Bank Will Increase Capital—
Hamilton Provident Stock Issue

Four important concerns are making increases in their
capital and the shareholders in each case will take up the
new stock. They are as follows:—

Montreal Light, Heat and Power Company....... $5,000,000
Standard Bank ......ccecieiiiiiiiiiiiiniian, : 500,000
Hamilton Provident and Loan Company.... ..... 200,000
Consumers’ Gas Company ...........cocoiuienen. 515,500

Shareholders of the Standard Bank of record on June
25th will be given an opportunity to subscribe for $500.000
worth of new stock at a premium of one hundred per cent.
The present market price is 219. The authorized capital ot
the bank is $5,000,000, and the subscribed is $2,500,000. The
new issue will bring the paid-up capital to $3,000,000.

As forecasted in The Monetary Times, the Montreal
Light, Heat and Power Company have authorized an in-
crease in the capital stock from $17,000,000 to $22,000,000
of which $1,700,000 is to be allotted to shareholders at pnr'
in the ratio of 1 to 10. Following. the policy of other big
corporations the shareholders decided to allow officers and
employees to subscribe for stock at par to the extent of
$100,000. The increase in capital stock was made to meet
the cost of extension of works, etc.

Balance of lIssue.

The Hamilton Provident and Loan Society is offering
to shareholders the balance of the new issue of capital stock
authorized in March, 1011, amounting to $200,000. The
stock is issued at a premium of $4 per share, and the
amount called and to be paid is $20 per share, together with
the premium; payments $14 on July 3rd and $10 on October
3rd. The capital of the company is at present $1,000.000
of fully-paid stock and 8,000 shares of 20-per-cent.-paid
stock, or $160,000, a total of $1,160,000.

To Sell by Auction,

The Consumers’ Gas Company will offer for sale by
auction on June 26th 10,310 shares of the capital stock.
The par value of the shares is $s0.

The conditions of sale provide, amongst other things
that the stock will be offered in lots of 10 shares each, sub.
ject to a reservcd_bld; that 20 per cent. of the purchase
money shall be paid down at the time of sale, and the bal-
ance in four equal consecutive monthly instalments, the first
of which shall be paid one calendar month from the date
of sale; that the purchaser may pay the whole of the pur-
chase money at the time of sale, and may pay all or any
of the deferred instalments before the same fall due; that
every share sold shall, in proportion to the amount from
time to time paid thereon, and from the date or respective
dates such payment or payments shall have been made,
participate in all dividends declared after the date of sale;
and that the purchaser shall at the time of sale sign an
agreement for the completion of the purchase.

_— -

DEBENTURES AWARDED

Birch Hills. gask.—$10.000 6 per cent. 20 instalments to
Flood Land Company, Regina. .

porval, Que.—$200.000 5 per cent. 40 years to Sun Life
Assurance Company, Montreal.

Russell Townhip, ont.—$10.000 5 per cent. 20 vears to
Messrs. Brent Noxon & Companv.

Prairie Rose R.M.. Sask.—ﬁ_;:,qoo 5 Per Cont. o0 veoe s
Messrs. O’Hara & Company, Winnipeg.
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NEW BRUNSWICK’S MANY ACTIVITIES

Agriculture, Lumbering, Mining, Railroading, Shipping
and Building Interests are Busily Engaged

(Special Correspondence.)
St. John, N.B., June 2nd.

Trade conditions generally in New Brunswick are satis-
factory. The farmers got an earlier start than usual with
their spring work, and, although the latter part of May was
somewhat damp and cold, vegetation has a good start. The
rainfall was of great benefit to the lumbermen, enabling
them to get out logs which it was feared would be hung
up in the streams all the summer. The outlook for the
lumber trade is, therefore, bright, for prices are high and
the demand continues active.

Much attention has been given this spring to the orchard
industry of the province. Not only have many orchards been
pruned and cared for, but over fifty thousand fruit trees
have been planted. This will probably be surpassed next
year.
savings and Financial Stringency.

The financial stringency has not been seriously felt in
New Brunswick, although if money were easier there wogld
probably be greater activity in the building trade. The price
of building materials of all kinds is high, and there 1s no
speculative building in progress, but merely such as is
.warranted by immediate demands. These demands are large,
and a scarcity of houses is reported, not only in St. John,
but in nearly all the towns in the province.

Owing to the activity in real estate and
money market condition it is said that some difficulty has
lately been experienced in St. John in raising money on mort”
gage. As high as seven per cent has been offered, with
first-class security. but money is scarce. There is more than
$5,500,000 in the government savings bank in St. John.
There are similar funds in chartered banks. If these funds
were available for purpose of local development, there would
be no complains regarding tightness of money.

Railway and Shipping Developments.

The Canadian Pacific Railway Company has awarded
the contract for new shops to be erected at McAdam Junc-
tion. They will be built of concrete and -steel at a cost of
about $100,000. The company is also making a large expen-
diture at West St. John filling in an area near the new grain
‘elevator to provide for additional tracks and yard space. The
new elevator will be ready for use next winter.

The supplementary estimates brought down at Ottawa
recently included $135,000 for the construction of a spur line
from the Intercolonial Railway to East St. John, where the
great Courtenay Bay harbor works are under construction.
Another item provided $50,000 towards the extension of the
breakwater at West St. John toward Partridge Island. Tt
is the intention of the government to extend this breakwater
all the way to the island, closing up what is called the
western channel, and protecting the western harbor from the
force of storms in the bay. The total cost of completing this
extension will be more than half a million dollars.

0il Shales Companies.

Some doubts were expressed concerning the value of the
deposits of oil shales in Albert county, and there was a rumor
that the development work carried on by engineers repre-
senting MacKenzie & Mann’s interests had not proved satis-
factory. This rumor was denied, and there has since been
announced the formation of a company with $5,000,000
capital to take over the interests controlled by Senator Dom-
ville, Col. F. W. Wedderburn, and R. L. Johnston, of St.
John. This company, to be known as the Oil Shales Com-
pany, of Canada, Limited. is composed chiefly of Ottawa
men, and its engineer has been examining the deposits in
Albert county, and is reported to be much pleased with the
prospect. This makes two companies with capital now inter-
ested in the development of oil shales. The region is to be
visited this week by a party of twenty-five business men from
Montreal, and will be visited at the end of July by an ex-
cursion of the International Geological Congress.—H. T. H.

———e———
CATERING TO CANADA’S NEEDS

The United States ranks first as a caterer to Canada’s
needs and second as a customer of the northern neighbor’s
supplies, says a report completed by the United States Bureau
of Foreign and Domestic Commerce. Canada buys more from
the United States than from all others combined, having pur-
chased 65 per cent. of its goods there last year.

The United States in 1912 took from Canada 38 per cent.
of that country’s exports, The United States to-day, says the
report, takes almost the entire export of Canadian minerals
of all kinds, the bulk of its forestry exports, more than half of
the manufactures it sends out, and a third of its fishery ex-
ports.

the general
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Australia-Canada Trade—Development Of SipP™>
Municipalities Require Money
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(Staff CorreSDOnd"'I\],anCou Ger, junedm
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< G nad
smipods 28 i

A better service between the P oAt
o m Sydoels ¢pad

inaugurated when the big new
arrived at Vancouver on her first triP fromt petter®
time ago the announcement was mace that
been decided upon, and now one of the
passenger steamer on the Pacific has been i
She indicates great development 1 the Servi;e run.
when the Miowera and Aorangi were 0D t! ¢ such expal e
the old boats now ply on the route,_an,dg int st
can take place in a few years what .w111 it eedin o
or ten, in days when development 1

s prOCeI 5 Jlest
rapidly and on a larger scale than formerlyt . o¢ exC and
It has been pointed out i

n these columps Canadd "o
opportunities exist for increased trade ; pgﬂs
Australia, and if there are fruits from t chese
E. Foster, commercial relationship b€ ween

of the empire should become very close.
Expansion of Shipping.

Mention was made recently of the €X
on the Canadian Pacific coast, and more v Niagar:(',ns
be noted in addition to the arrival 0 ltad 1,600 100
Hamburg-Amerika liner Saxonia Wi 0% rt B o
wheat on her outward voyage from this B e 8
Shipments of wheat are as yet qmte_fgvy,. o there arsdgd"
they are being made shows what pOSﬂblhtlgas e A%pygt!
this line. Then, too, the steamer Toledo here fgolnmigh'
the fast-increasing list of freighters Comln'%he BriﬂSbGrch'
Sound - She will have a regular schedule. THGuR, Gl
and passenger steamer, operated by essr:énﬂy inﬁ"w;ic@
Company, is to be on the regular route T orts d ep a0
by that company between British Columbi2 tl?me et d w\‘s
She is a fine boat and will cut down the .= eQ"lppeitS o
Francisco and Victoria to fifty hours. =&¢ : fres
cold storage accommodation, she will bring

sopiof
LB shif?y
pansion :ons ippe

vegetables from the south. h"‘“’"
British Financier is Interested. e TR Trs- e
An important visitor on the coast 15 WLy m"tt-edﬁ'ﬂ'

0d he ini

who is regarded as a world authority OF i W
comes from Wales, where he is prominelt  ,jidate mil‘;z
his latest achievement having been 0 F5 twelvzxecﬂﬁ
Welsh coal pits, -with an aggregate_OUtPu or in ap -ﬂ,da”
tons yearly. He is identified as a director tria inst Ni"’”
capacity with nearly thirty British mdgs o it the 1064
Mr. Thomas has been spending a few a}érties afepigﬁ”’,
Valley country, where two coal mining proP 3 1

those of the Nicola Valley Coal Compfnnzua;e to

ent!
I

Vale. He' states that it would be pre garde® oo
outcome of his mission, but his visit 15 5 ncquvetested‘b,
significant. He will visit also the mines on inte” Jact

e 10
The hope is that British capital gaywz?coﬁso insP act‘”
e

coal mining propositions here. is
Kentucky and West Virginia coal fields 0P b !
England. 115 144
Money and Municipalities. ot ‘lwa'sfv
: inte o
Money stringency has affected DY o con Host dco"

there are not as many operating this. ere © 41 Gy
pected. With frost in the interior, the mills < o
for the winter. It was expected that t
tinue good, but the lack of money has B0, as "ays
retailers on the prairie have not stocked 11 the =
pated. On the coast conditions are better v u?
in operation, with a fair amount of buslnest;d for 7 "edc}
Each week the aggregate of money wabeing
purposes is increased. More by-laws are “iose
different parts of the province, and W3H -rg
because of the money situation there will ey T2
of debentures available. In North Var:)ggu" ort
appr Jaw. : 0, ;
pproved a by-law to purchase $15 e Compgrygcb"ol

the Burrard Inlet Tunnel and Bridg f
stoke by-laws were approved for $20;
$15,000 for waterworks. ssuﬁ’
R I d
EW
JUNE WILL BE SLIM MONTH FOR M :hoﬁgrfw
S on
New capital issues shows a total f°f;hgn? yeat g

£38,454,000, against £28,050,000 in
£24,442,000 two years ago. Caleﬂdf;}inﬁ’
For the first five months of the ,Cu”ent com?
applications have amounted to £A147,39%°9 ~ in ‘9127,131'&'
£104,218,000 one year ago, and £100,749:% 'Cluded- for -
The destinations of the issues in May 112‘2 973’000 .
for the United Kingdom, £78,000 for India. triés' 55:""'7"
Colonies, and £28,120,000 for foréign cou‘ﬂfot juﬂ_?uﬁﬁl
The total will undoubtedly be much 1655 T gyes
writers have agreed to discourage furt
present surplus supply is absorbed.
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CANADIAN AND U.S. BANK SYSTEMS COMPARED

dent Taft Said the Republic’s Banking System Lacks That Quality.

THE UNITED STATES SYSTEM

=it };hceank%YDOte of the United States system
Dersonalit eICalled a system—is 1nd1v1du;111ty or
" People arg' n other matters than banking the
States or much opposed to centralization. The
State e jealous of the federal authority. The
ernmento‘{xemments as well as the Federal Gov-
Create then?veb power to create banks; and both
3t Dresent gver hundreds, every year. There are
ates—sgg over 18,000 banking institutions in the
Contro] thme six thousand odd under Federal
the bysip e rest under State control. As a rule
Nationa] o> Of a United States, bank—either
ce. Bror State—is confined within a single
ankerg danch banks are not in favor. The
Sands of (})) not' want them, because many thou-
have 4, bank presidents and directors would
the businglve place to the branch manager; and
B .. men and people do mot know what
them, Ous amount the little local banks cost

il s
EfciglmtEd States banks are of two kinds—
ke : and financial. The big financial
Dretty lan the centres employ their resources
Even rgely in financial loans and investments.
fungg .toe commercial banks do not devote their
Bme eyt nancing of mercantile borrowers to the
ngdom ent as do the banks in the United
banks " and Canada, Taking all the National
than éne e}:!- commercial paper amounts to less
Proport; ~third their total assets. The Canadian

©Hon is nearly double that.

s Ows
In thewlgtg to the _banking methods prevailing
Quireq ¢ ates considerably more capital is ré-
USinegg %arry_(,n manufacturing or wholesale
€ Drovedt an 1is required in Canada. It can
0. that, in this respect the operations

th,
S monogolsigz.lu local banks have tended to favor

I .
xnol.eno:eirard to legislation there is all the time
L Rresg andess tinkering and interfering by Con-
. Meagyre the State legislatures. Sometimes the

Potes .., 27c really designed for political pur-
anking egirﬁé};‘an to strengthen or improve the
G°Verne banks are subject to examination by
r'“luireg1 ent officers. The National Banks are
The su to report condition five times a year

hmmafms are published.

&broade United States banks have no branches
Usinees . 1arge part of the foreign exchange
by for . of their own country is transacte

€ign institutions. The Canadian bank

THE CANADIAN SYSTEM

Canada has a system in which the banking
business while highly centralized yet promises
to perpetuate competition. The important banks
have their branches spread over an immense
extent of territory. The probability is that in
number of branches they will eventually be much
larger than at present. There are no privileged
banks. All are on the same footing. Every one
of the Canadian institutions is a commercial
bank—that is to say, it devotes its energies and
resources to the cultivation of commercial ac-
counts.

One of the strongest points of the Canadian
system is the high degree of organization found
among the banking interests. In no country in
the world are the banking interests united so
closely or so harmoniously as the Canadian in-
terests are. The Canadian Bankers’ Association
represents the whole of Canadian banking. Part-
ly owing to this the relations of the banks with
the Dominion Parliament—which is the only
legislative body in Canada having control over
banking—have been happy and beneficial for the
banks and the country. The law-makers have
had the good sense to recognize that bank bor-
rowers are the principal gainers from a policy
that leaves the banks free from irksome restric-
tions. The Canadian banks have privileges of
note issue beyond those enjoyed by banks in
other countries. The effect has been to enlarge
their ability to assist the country’s trade and in-
dustry. And arrangements are in force that
make the notes absolutely safe and sound
Each institution has to place its condition in a
uniform statement before the public once 1
month. So the bankine position is clearly ;{o;.
traved. Their business is not confined to Can-
ada. There are over fifty branches abrnnd;‘_in
the States. Newfoundland, the West Indies
Mexico. London. ;

These outside agencies are a valuable ad-
vertisement for the Dominion and assist ma-
terially in developing Canadian trade with
foreign countries, besides contributing to in-
crease the profits enjoyed by the thousands of
bank stock-holders at home.

Another strong feature of the system is
found in the manner in which the banks adapt
themselves to the conditions and circumstances
of the country’s trade. Banks are supposed to
do this everywhere, but there are few countries
in which they do it so well as in the Dominion
Practically every citizen who has banking busi-
ness to do has the necessary facilities placed

agenc‘ .
ol thi;ei‘::in?sew York City have a good share reasonably within his reach.
s.
o
. B 3
Saig v Way : : : be Ex-President Taft thought that the most crying nee
BULTE o conmen on the fue oy 1LY e D st 3 e e and o St
h andorOUgle- 'IPhélti;hmitt lfad xiltlse d e in New York He admits that the: existing one is lnade.qua.te' and says any
% “SDtead from thence to the various States it never- one who has studied the question admits it. His message
|~'ﬂy §in a very severe strain upon the banks in both the to Congress last month i wiew of the somewhat similar
]k' th &dom and in Canada. The former country had t0  conditions existing 1n the Umted States and Canada and the
‘,yur]f 8Teater part of the $100,000,000 gold shipped t0  different banking systems in operation in the two countries
¢ b the Canadian g ysually interesting. He stated that it was the business’
National Government to provide a medium, auto-

* And Canada was affected because

Tv ;
Ves were largely employed in New York City, a;ﬂ
3 nections of t

the clo ;
'tri se trade and financial con
m‘tter laii' It was quite clear to outside observers ﬁgggst
crjotates of cohesion or co-operation of banking 0 Vi
s uWas one of the principal factors in aggrava e
‘ %; Matter tODamcshonly come once in ten gr ﬁ]f't;;e;nszzte :
iven i Much ¢ ankl ;
consequence how the e peft -y

Se

FEE;

s o

ol
=

Rive
& O, country hears itself in the intervent
AMadian it i Dominion,
i the
Moylq system has grown with e ding 10 the

ed itself in a ductile manner ac
'\southeg o req\lireme‘rixts. But our neighbors 0%
. %lindary are not satisfied with tbedwojrukmg

- They are not settled in their minds Iy p
ihorta ?;eﬂld it. There are manv particulars 18 w}:;chﬂl;
€ s“’hat it should be. The disposition fi(ﬂ :gvo-
alt Ome of the defects and not to undertake -
€rations, . ;

of the . pre
matically contracting and expanding in volume, to meet the

needs of trade. The present system lacks the indispensable

quality of elasticity.

«The only parf of our monetary medium,” he continued
city is the bank-note currency. The peculiar
e law requiring National banks to maintain
t the call of the depositors operate to in-
v stringency when it arises rather than to
expand the supply of currency and relieve it. It operates
upon each bank and furnishes a motive for the withdrawal of
currency from the channels of trade by each bank to save

fers no inducement whatever for the use of the

itself, and ©0 A
reserve to expand the supply of currency to meet the excep-

tional demand.”

ttthat has elasti
provisions of th
reserves to mee
crease the mone
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RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Tees, Alta.—May 24.—Mr. A. C. Hare’s residence. Loss .

and cause unknown.

Bridgetown, N.S.—May 22.—Mr.
Loss and cause unknown.

Crand Coulee Regina, Sask.—Mr. W. J. Vancise’s barn.
Loss, $1,600. Cause, lightning.

Strathroy, Ont.—May 29.—Mr.
dence. Loss and cause unknown.

Armstrong, B.C.—May 22.—Mr. T. K. Smith’s lumber
mill. Loss, $10,000. Cause unknown.

Baden, Ont.—May 26.—Dominion Linseed Oil Company’s
tanks. Loss, $3,000. Cause unknown.

Alvinston, Ont.—May 26.—Mr. J. L. McKellar’s barn
and contents. Loss and cause unknown.

Regina, Sask.—May ¢.—Building formerly used as an
abgttoir. Loss, $5,000. Cause unknown.

Clace Bay, N.S.—May 22.—Mr. J. Phillips’ house, South
Street. Loss, $800. Cause, supposed incendiary.

Lindsay, Ont.—May 21.—Mr. A. Duck’s stable, Glenelg
Street, and Mr. S. Walker’s stable, Sussex Street.

Sutherland, Sask.—April 29.—Dwelling of C. Spence.
Loss, $28. Insurance, $2,200. Cause unknown.

Victoria, B.C.—May 19.—Victoria Paint and Paper Com-
pany’s premises. Loss, $500. Cause, dropped match.

Maple Creek, Sask.—May 12.—S. E. Lawrence’s hard-
ware store, Loss, $28,000. Insurance, $22,000. Cause un-
known.

Vancouver, B.C.—May 24.—Mrs. E. Patterson’s resi-
dence, 312 Dallas Road. Loss, $g9oo. Insurance, $2,000.
Hudson Bay Fire Insurance Company. Cause unknown.

Saskatoon, Sask.—May 20.—Mr. T. E. Fisher’s barn,
1013 Melrose Avenue. Loss, $100. Cause, sparks. Canadian
Pacific Railway box car. Loss, $1,000. Cause unknown.

Ottawa, Ont.—May 26.—Mr. Kitchen’s cottage, Clarella
Park. Loss, $1,000. Cause unknown. Mrs. Ellen Valee’s
residence. Loss and cause unknown.

J. Berne’s garage.

J. T. McDonald’s resi-

New Westminster, B.C.—May 18.—Brick block. Loss,
buildings, $25. Fully insured. Cause unknown.
May z20.—Frame. storeroom, 325 Eighth Street. Loss,
$50. Cause, supposed carelessness.
Kingston, Ont.—May 28.—Government steamer ‘Dol-
tard.”” Loss, $100. Cause, boiler.

May 30.—Royal Military College stables.
Cause, spontaneous combustion.

Feversham, Ont.—May 20.—General store owned by Mr.
Henry Pedwell. Loss, stock, $1,414.10; furniture and fixtures,
$155; building, $300. Ross & Wright, adjusters for the as-
sured, Toronto. H. C. Pedwell, household furniture, $3s.
Ross & Wright, adjusters for the assured, Toronto.

Montreal, Que.—May 27.—Mr. N. St. Armour’s resi-
dence, 541 Colonial Avenue. Loss, $500. Cause, defective
chimney.

May 28.—100 Jaques Hertel Street.
gas explosion.

May 30.—15 and 18 Latour Street. Loss, $300. Cause
unknown. Rear 124 Nazareth Street. Loss, $300.

May 31.—Dominion Radiator Company’s premises, 146
Craig Street West. Loss, $5,000. Cause unknown.

Fort William, Ont.—May 19.—Mr. D. G. McKinnon’s
residence, 1312 Ford Street, owned by Mr. J. A. Little, Port
Arthur. Loss, contents, $400; building, $100. * Insurance,
contents, $1,000; building, $80o. Cause, pan of disinfectant
set carpet alight.

May 21.—Mr. M. Geogitza,

Loss unknown.

Loss, $800. Cause,

store, 531 McBain Street,

owned by G. Pykosky. Loss, building, $50. 535 McBain
Street, accupied by Mr. Harry Sereda. Loss, $1,100. 533
McBain Street, occupied by Mr., M. Roouluk. Loss, $60o0.

539 McBain Street. Loss, $200. Cause unknown. Started
at 535 McBain Street.

May 24.—Mr. A. Brighter’s residence, 223 Ogden Street.

Loss, $5. Cause, fireworks.

Toronto, Ont.—May 28.—Messrs. Arnold’s store, Queen
Street and Bolton Avenue. Loss, $150. *Cause, boys and
matches.

May 24.—Wm. E. Waring, 56 Afton Avenue.
ing, $349.85; household furniture, $35.85. Insured in the
Merchants. Messrs. Ross & Wright, adjusters for the assur-
ed, Toronto. : :

May 29.—Shed, rear 198 Bellwoods Avenue, owned by S.
Greenberg. No insurance. Shed, rear 200 Bellwoods Avenue,
owned by Mr. Folev. Shed, rear 202z Bellwoods Avenue,
owned by A. E. O’Leary. Fully insured.

- May 30.—International Varnish Company,
Parliament. Loss $1,000. No insurance. .

Carlaw -and

Loss, build- .
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May 31.—Mr. A. J. Lainson’s brick yard, Eor’}ambl?'nls

Road. Loss, $1,500. Cause, unknown. Mll;'ﬁril.lgf

automobile. TLoss, $25. Cause, engine bac

IS s e g |

c FIR
ADDITIONAL INFORMATION GONGERN'“‘ i |
ALREADY REPORTE-:

hes,
: T, Ho¥
The following fire losses were adjusted by H.
fire adjuster, Toronto. wqingr, 105
! 1ding
West Lorne, Ont.—May 13.—General sgfséegugy pursio
$60; insured, Anglo-American, $3,000. 2 s p
building next door. nigd® o
St. .Thomas, Ont.—May 10.—MTr. D{;reg%-"oo' Ao
Balaclava Street, dwelling damaged $73, 108

American. Cause, sparks from chimney. 5 _Eli Barf‘!;?'r
South Norwich Township, Ont.—May oo opold o
Township South Norwich, County Oxford. oo

ture valued $453, insured, Commercial Unio i
defective stove pipes. : Q’Brieﬁ’s dwe!nﬂ‘
Crystal Beach, Ont.—May 3"_Ca5hmhousehold. afl“{,"‘ﬁioﬂ-

destroyed, valued $1,600, insured $800; G

valued} $680, insurfd J$2oo. Insured with Commer donii

Cause unknown. Scotts cale ol
York Township, Ont.—May 5.—Mr. Wi $3505 BO%

Avenue. Dwelling valued $330; insurancé Anglo'Am

goods, $210; insurance, $150. Insured with »

Cause, overheated stove. idenc® g, |

FOId,S T€S’ Insuy '

Toronto, Ont.—May 27.—Mr. W. R. 0. P
v 2 7Furniture damaged $57 Caus®

Logan Avenue, Toronto. 1 ,000.

Anglo-American Insurance Company,
known.

May 24.—Mr. A. E. Warring, 50 Aftonu‘:;hold f“cbanxs
ing damaged, $349.85; insured, $1,700; o with Mer
damaged, $35.85; insured, $z200. Insure ! Ro@d‘
Fire. 68 Admlra‘lth o>

May 26.—Mrs. Lottie W. McAdam, IInsured Wi
dwelling damaged $38, insurance $7,500 fire cradfie weuinl
mercial Union, and British Crown.

Mrs. Sarah Johnston, Northcoté
damaged $375. Insured, London an
Cause, gas meter caught fire while being

Fany Olshintsky, No. 2 Morrisont
damaged $35. Insured, Liverpool, London
Cause, spark from chimney. the E-

The following fire losses adjusted by
justment Agency, Calgary.

Calgary, Alta.—May 25.—Tommy
totally destroyed. Rimouski, $2,500;5 V

Irvine, Alta.—May g.—Agnes Calkins

xing
rns’ Bo 500
%‘ilnnipeg’ $2’t. ¥
) restaut®

u
‘Los$ ofoﬂdoﬂl

$1,700. Insurance in Rochester-German, 2
Michel, B.C.—Imperial Bank of Ca%ahoénix 0
ing and furniture, $6,000. Insurance, furni
$5,000. v Lawrenc® g
Maple Creek, Sask.—May 13.—S. E: pout $7.0%
and hardware store. Loss on building 2 g Iﬂd'q“j
ance $5,000. 1 VieW ancé
Mountain View, Alta.—May 6.—Moudt& “1pst*
Company. Loss on stock and building, $3, Y 2;
Royal, $4,000. Cause unknown. e Rai 105
Bassano, Alta.—May 21.—Canadian 2%, No

-1 ghoPr g
partment of Natural Resources’ ‘blacksglglg, in Royal
building and stock, $1,700. Insurance 7 by ],&r
America, Home. D %3

d
Syiae owne® o
Medicine Hat, Alta.—May xg.——Buﬂgggf& LO% oy

Reid, and occupied as dwelling by W- rances o 00
tents, $350; loss on building, $600-. In;uGlobe, v coﬂui.
change, $1,500; Liverpool and London anc = o

am 24 P
Nelson, B.C.—May 9.—J. A. MaCdonaéi’ﬂiling - "5%0, ’
tionery factory. Loss on stock, $2,000; -$10,5°f-; s,’hw g
$000.  Insurance, Phoenix of London, Fraﬂkcl}l:rbe,
Mutual, $1,000; Commercial Union, $I,0°‘zl6n an o
New Zealand, $1,500; Liverpool and Lon i fI‘ g
500. Facto. ‘0 .
Calgary, Alta.—May 6.—Alberta Bgz‘_ Pho"’f;:zai”";" ;
about $4,000. Insurance, Guardian, $2,5% Decoﬂl‘ect:ﬂi" l
ford, $2,500; Sun, $2,500; Rochester, $”250; Gefﬂ:mﬂ" |
500; Canadian, $1,250; American, $ll’$1,500; po’ 1
$1,000; Western Union, $800; St. Pau"$4’500; {
$2,000; Rimouski, $1,100; Stuyvesants 4 &
$1,200; total, $26,200. pe
JUNE FIRES. : Wg"‘
—_— . o lan o
June 2.—War Eagle Mine P Lo

ess ) secH

Neison, B.C.
cause unknown. 1
Burdette, Alta.—June 2.—Busl
o00o. Cause unknown.




Cro
"°-000.maml Township, Ont.—June 4.—Six houses. Loss,
lnunhlause unknown.
82,500, ns',:; Man.—june 1.—Mr. A. Esplin’s barn. Loss,
Oak Elufrfances $900. Cause unknown.
 Loss Unknoyy Man.—May 31.—Mr. G. Wastle’s separator.
i n, Cause, flax winding on a shaft.

B"ﬂntf
ence, Loz:d,$0nt'-1une 1.—Mr. C. McEwen’s new resi-
Halifay ’N4’°°°' Cause, supposed oily rags.
Plant, Loss uni‘;s"]u“e 1.—Nova Scotia Car Company’s
Stati Mherst, ng)wﬂ- Cause, explosion of cupola.
‘zho sretc, I. ~—June 1.—Canada Electric Company’s
009« 5 NatiOnglsurance’ Home Insurance, $1,000; Queen,
o " ertiord, $5.0005 Norwich Usied $2,-
® Insurance 52’000' Loss, $25,000. Cause unknown.
ten ed with Ne un, $400. Messrs. Eller and Sons’ stable.
Mentg ew York Underwriters. Mr. C. C. Black’s
ey artially insured.

Orontg
ant Street'Egntt"June 1.—Groceries, Limited, 31 and 33
932 Qu e 2°\M: .J LOS,S’ $,55~‘ Cause, supposed _incendiarles.
Ca]ed“e_en Street.” Miller’s baking and confectionery store,
Wire, Ma ang [ Loss, $3,000. Insured with Queen City
szj: 62 Parli; and in Hand. Cause, probably electric
Igg, € with ma;1 rﬁent Street. Loss, $400. Cause, children

I'°Ss, $1 00% esb Moffat Stove Factory, Denison Ave-

4 . a . .
ause unkngl“fz’. explosion. 446 Dufferin Street.

i

—_————
LICHTNING ROD PROTECTION

AS wil iaants
T Wil]

Eth i WabsetSeen from THe Monetary Times fire record,
of Jiop 08’ € cause of several fires involving much loss

. ghtn=> UP Prominentl . Hh
re S0E rod ntly the question of the advisability
o ;0 Of their ¢ protection. Town and city buildings, by
ﬁ,tnghtning risllqlvuonment_S, are not mearly so much exposed
Lightn§ as are isolated buildings in the country
°°"lmn ¥, but th]Jngr rod systems do not secure complete
l‘!e hete, as Profey do secure an immunity which is almost
E'Ir a8 shown fessor Day of the Ontario Agricultural Col-
litedmm Farmem these columns. Returns collected last
S 5o tateg indFS Mutual Insurance Companies in the
i l"’“-"tectedlcate an almost infinitesimal loss on build-
BRI S5 The oo compared with the loss in unprotected
Ompareg COSt of the installation of such systems are

ol‘sflskatch With the risk. i

%l:"slm leer;an.’s' fire commissioner R. J. McLean, points
“‘Ck Sh the hmedy which would in a large degree tend to
q%d-d“"ixig e’leaVy. losses suffered by cattle and other live
l%"_ha o ectrical storms. It is simply the grounding
%‘i s‘qefable ‘i‘e wires at every sixth or eighth post. Quite
“'ilnr?lSers throSs in live stock is suffered by farmerS an
ble ro, 1IOUZh their ignorance of the existence Of such

Tedy,
) ¢ —_———-——————
HELIgy AND
ONTARIO COMPANY ARE BUSY

Monetary Times Office,
Montreal, June 4th, 1913

My
%‘iyi‘ Ias'
'%“do Compa(.:arrutherS, president of the Richelieu and
l;‘:"el?d the 1ny’ on his return from Port Arthur where he
Su'nch_ing of the SS. «Noronic,”’ the new
%:y)s usipe 2Ti0 steamer, made the statement that the
*e'tillt‘ Sver tlllless was showing an increase of close to 25
Sllis". OVer 40 € best previous year. He states that there
g‘:’her €st, “ppo0+000 bushels of wheat of the crop 7 1012
 Rroy 0T a Ols will provide freight for the company s
| M"wmg cro Ng time to come. From all accounts, also,
%A a'?;ted on tI})I bromises a good returm, up to date. Hte
ty fro there Wae immigration of the present season, stat-
“ehm Eurg S every likelihood that the influx of popula-
oXope and the United States was likely to - TU0
Ortg e fDeOple this year.
Promje ar from' the agents of the
Sta 00 i large passenger business this season an
tateg WIS~ f“{ther strengthened by reports from the
o ich indicate the probability that travel this
e over the Canadian routes than across the

Richelieu and

.Rich s
from ‘GieU and Ontario now has a through gassenga’e;
ons

ade r%tre?l to Winnipeg and reservatl

&, to considerable pullman car traffic by travelers
"H'at,.de the trip largely by boat. Mr. Carrutherf
the . 'hat proeress was being made on the icon
1 fe'a.“d 'th;’a-flcmz programme for the Richelieu an
© of cba'raq*-‘n ‘this connection an annou

a for T for shareholders would be ™
W days, : i

ade in, the

.

ncement Of 2,
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PERSONAL NOTES

land.Mr. J. B Flummer has returned to.Toronto frem Eng-
Engl.\all:a.fi. R. Wood has returned to Toronto from a trip to
durir?gi'r g‘g:f\’c?gik:; :ie]:.kl.)e a visitor to Montreal and Toronto
tion,Ni[sr.oﬁ.aséigrltlgrgr?g'lgi;,he Dominion Securities Corpora-
o Hamilon Wicks, Brideh Trte Commisions

Messrs. G. M. Anderson and T. C. Edgar W
elected members of the Toronto Stock Excg}rmngez‘llt have been

Mr. Garnet P. Grant, of the Dominion Bond C :
has been elected a member of the Royal Colonial lnst(i)trﬁi)eqny.

Mr. William Wallace, general manager of the Crown Lif
Insurance Company, has been on a lengthy trip th ife
Western Canada. ’ rough

Mr. Douglas Spencer, of Orten, Boving & Company, L
don, was a visitor to The Monetary Times office this ’wcoll:'
Mr. Spencer is in Canada on a business trip. ek.

Mr. G. B. W.iCkCS' of Toronto, has left for England
where he will raise capital for the Empire Life Insurance
Company, which will specialize on sub-standard business

Mr. A. B. Evans, vice-president, and Mr. C. W. Tingling
managing director of the National Drug and Chemical e ks
pany of Canada, Limited, leave Montreal to-day in connection
with the company’s issue in London, i

At the meeting of the Canadian Fire Underwriters’ Asso-
ciation, Mr. Harold Hampson, of Montreal, was elected I‘)I:(;<i-
dent, succeeding Mr. H. M. Lampert, of Montreal. N E
Garrow, of Toronto, was elected vice-president for Ont"lri(;
and the west; and Mr, J. Gardner Thompson, of Montreal, for
Quebec and the east. cal,

The successful candidates in the recent Saskatchewan char
tered accountants’ examinations were as follows :—Final, § G
Lothier, Regina; A. E. Parker, Prince Albert; C. F. 5 iy
Regina; R. E. Sayce, Regina; H. J. Palinason, Moose Jaw.
Intermediate, Thomas Robinson, Regina; J. B. Wats‘on.
Prince Albert; Arthur G. Garrish, Lloydminster; John e’
Nicholl, Prince Albert; Donald McTavish, Kindersley : Jéimeé
Scott Hayes, Regina; T. Yates, Gervin; Harold Fox, I‘{og'inq'.
H. L. Crossby, North Battleford. aj

—— >

HAVE OPENED A BOND DEPARTMENT

With the rapid growth of western Canadian cities th
number of first class municipal securities yielding 'S son 676
and upwards that can now be purchased, has increased Rreata-
ly, and Canadian Financiers, Limited, of Vancouver and Vie-
toria who have largelv extended the scope of operations of
their bond and European department, and act as fiscal agents
e cities and municipalities of the West are 'do;
ing good work in making known as widely as possible the ex-
cellent opportunities offered by such investments, 5

In particular they point out that municipal securities can
now be bought to vield as high a return as good private ;no;t-
gages, which in mquctahi}itv. convenience of transfér' and
simplicity in collection of interest, they far excel—while as
regards safety, they are in effect a first mortgage on all the
property within the municipality, and being restricted in
amount, and the issues closely regulated by the laws of the

all the undoubted advantages which pub-

province, they have !
lic obligations confer. The credit of Canadian cities deserv-

edly stands high.

Canadian Financiers, Limited, also draw the special at-
tion of their clients to that comparatively new form of
m municipal security known as treasury certificates
e of these, the private investor can ac-
ble within one to three years, with all

for some of th

ten
short ter

By the purchas
a security repaya

uire ne
?he advantages of safety that municipal debentures confer.
The bond and European department of Canmadian Finan-

ciers, Limited, is under the managementof Lt.-Col. G. H.
Dorrell, who is an Enﬁzhsh and British Columbian barrister,
and has made a_spec131 study of the municipal and company
laws of the province. Lt.-Col. Dorrell hg.s éxtensive financial
connections both in the Old Country and in Europe. -

L ea————
Brandon’s street railway was ofﬁcian_‘} Qp‘ened °f'1‘M<‘>nday
by Mavor Fleming. ' e el o

R
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VALUE OF LIFE INSURANCE

XV.

Home vs. Commerce

BY C. A. HASTINGS

For example, take any large firm or business, and you
will find that it has been established on its path of progress
by the earmest attention of one man, or a Very few men, who
have put, not only heart and soul into the business, but have
also developed it on lines so sound that they have laid the
foundations of wealth for generations to come, in fact, they
have insured the patronage of their present patrons’
children.

Now it is very true that pride of family is a great in-
centive to such men, but it is equally true that domestic sav-
ings and expenditure does hamper the man who is trying to
develop his business.

In fact, this very man, ambitious and determined to
make good, always puts back as large a portion of his pro-
fits as he can into the business, and intentionally puts off
buying protection in order to save, what he very erroneously
terms, its cost. He, therefore, undertakes a risk on behalf
of his family, a risk which he has mo right to accept, and
which, under any other condition, he would mot dream of ac-
cepting.

The only explanation is that he does not know really—
obvious though it may be—what are the several advantages
that can be provided by life assurance.

should Receive Protection.

We all know that the one person who ought to have the
protection is the wife. She has made a bargain, so surely
man should be fair and give her a guarantee of being able
to live, and this guarantee should not end at his death, and
there is certainly mo reason why it should.

But, it may so happen that he is predeceased by his
wife, and the children are only dependent on their father for
a limited period; then the object of life assuramce, to a cer-
tain extent, diminishes. Therefore the policy for the case
I have described is one that matures only in the event of his
predeceasing his wife, and the annual premium for such a
policy is much lower, because his death is not bound to be-
come a claim on the life office.

Then again, he can make other provision for his child-
ren, still they have not the same claim as the wife. The an-
nual premium on such a policy as I allude to is smaller, if
it be arranged that the widow be paid a life annuity from the
date of his death, instead of a lump sum.

Can be Applied Many Ways.

The Joint Stock Companies’ Journal says: “Policies of
this nature can be applied in several cases. For instance, a
man leaves his business to his sons subject to a fixed allow-
ance to his widow: quite a common and proper legacy, but

it has the drawback that the business may sometimes, if not -

frequently, be handicapped to make such payments—it all
depends on the size of the business, the annual payment,
and the number of sons who also have to depend on the
business for a living. Then there is the case of a man who
wishes to provide for one advanced in years, in the event of
his predeceasing the dependent. Yet another is the case of
a legacy that will fall due, provided the legatee does not die
first, and who, in turn, wishes to make equally sure that his
wife will secure the same benefits from a life office in the
event of this happening.’”’

In short, by going to a sound life office, it will be found
that the company will act as trustee without any extra ex-
pense to the policyholder or the heneficiary, and so a man
can be relieved of a very real anxiety—though he may never

acknowledge it.
The following articles in this series have already ap-
peared :(—
(1) March 1st—How to become one’s own master.
(2) March 8th—How denreciation of assets can be met.
(3) March 15th—How to borrow at a profit.
(4) March 22nd—The automatic production of capital.
(s) March 20th—How to redeem debentures.
(6) April sth—Value of woodwill and how to preserve it.
(7) April 12th—How to protect capital in land, etc.
(8) April 19th—Short-term policies. ‘
(9) April 26th—Endowment policies.
(10) May 3rd—Single premium policies.
(11) May 1oth—The policy for the professional man.
(12) May 17th—A life policy as collateral security. .
(13) May 24th—Lucrative investment.
(14) May 31—Partnership protection.

_ of the pool. That is to say, the bears having
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SASKATCHEWAN TOWN GETS MANY BIDS

While a number of municipalities are complaining Qfdi
paucity of tenders for their debentures, the town of Bir
Hills, Saskatchewan, has received nine bids for its recent 15:
sue. The amount was $10,000 6 per cent. debentures matu;_
ing in twenty years. The money will be used to make D€
manent improvements on public highways. S

The tender of the Flood Land Company, of Regind v;’;e
accepted, their offer being $9,670, free of all expens€ o re-
municipality. The lowest tender was $9,000. Bids i Ll
ceived from the sinking fund trustees of Winnipeg city A
from Sidney Spitzer and Company, Toledo, Ohio.

———-

CANADIAN PACIFIC STOCK MOVEMENTS

A good deal of mystery seems to surround MOVEE g
in Canadian Pacific, which has been rather a weak Spot’k re-
a Central News dispatch from London. When this Sto¢ cted
cently advanced over 250, it was quite confidently expe t0
that the quotations were about 'to travel straight away jated
270 or possibly 280, and the improvement was e SOSvhic
with arrangements for a new capital issue. The fall; s
has falsified expectations, is attributed to manipulatt g 2
the market, but this explanation cannot be regar 4 really
final one. Perhaps it is too indefinite to be reg%rde jpter-
as an explanation at all. It is fairly certain that if theopera'
national bull pool, which a short time ago. resume 4 cov
tions in the stock in London, New York and Berlin ower
tinued its efforts, the latter would have been 01 t00 ¢ of
ful a scale to have been broken up by anything 3 o
serious international crisis. ich ca?

The most satisfactory reason of the reaction, Whh pool'
be advanced, is that the Berlin members of the bllii ches
to use a colloquialism, bit off more than they cou. gency
and finding their position difficult owing to the Stﬂi hted
in the German money market have been forced 10 ‘paific
their commitments. Most of the selling of Qanad‘an it w87

has undoubtedly come from the German capital l:ock has
be shrewdly surmised that a good deal more © g membefs
been sold than has been offered from the Germar g the

ing discoveres gc

position, have probably been selling through Beﬂtl}?e dov®
centuate the feeling of unsettlement and accelerate :

ward movement.
———

COST OF OIL AND COAL FUEL

Some interesting figures relating to the cO jan £
a vessel on oil fuel have been prepared by the Canad®" o
cific Railway. Two coasting steamers of the core
ployed in British Columbia waters have for SO
been using oil instead of coal. The following aré
showing expenses:

§S. Princess Victoria. Cost per ogay-
0.
100 tons of codl, ‘at - B4.50 i . b ddEE $456.50
o firemen, at 855. ..., ..l b 13.50
0/ trimmers; at (845 Lo e 7.56
Food for 18 menl v i s s s s o 5
Tétal ........................... $487‘55
14.%
344.17 barrels of oil, at $0.90 ......eececc’ $3”,I°
6 firemien v e e e S 2.2
Food “for 6 1emn. S i tivnranis s seahi 87
PRl - T R T e $3'27.
§S. Princess Charlotte. ¢ pef Og”y‘
. §450
100 tons of coal at $4.50 ......eeaseecttt” $ 23,80
13 firemen, ‘gt $895 ... ool G 15"’2
10 trimmers, at $45 9.5
Food for 2s men .. oion i PR /6
it o e 8408
..................... !
B s
24}1{17 barrels of oil, at $0.00 «veeeve 7 1;-;‘;
FOTUBEE - s - Todt i ioreminle R e el 4, #ag AT S 4
Food S0 6 MB6R ...y dasa b mbnssniesr S 4 ‘
320" o
.............. Al
Fotal ... redn AR . dlﬁefen:;:clﬁﬁ'
In the case of the Princess Victoria the P‘.‘

favor of oil is thus $150.69, and in the case of 4

Charlotte $170.40. b
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CANADIAN NORTHERN SUBSIDY

e,

Diseussed at Ottawa—Sir Wilirid Suggests a Loan—
Question of Rate Control

Ble  Canadian Northern subsidy was discussed in
Darhament this week. Sir Wilfrid Laurier wanted a financial
Matement of the company and thought a better plan would
€ 10 grant , loan, such as is being done in the case of the
ey S Mr. Graham said that the  first
g’"e"ance against the road which he thought should be
Temeje, was the refusal of the company to bring under the

antrol of the Railway Commission the rates on the British
. lump, section of its transcontinental, Hon. W. T. White,
ll’ggested that the company’s capitalization should not be
Placeq 5¢ an unduly large amount,

Valug of Stock.

B 0. Fronk Cochrane said the total of the aid proposed
atas $Is,64o,ooo, of which $3,120,000 was the regular subsidy
fr $6,400 per mile for the 250 miles now under construction
b TOTonto to Ottawa. The stock of par value of $7,000,-

Wae V0ich the company was turning over to the government,
235, he believed, of considerable value, and would become
It .28ingly valuable with the completion of the undertaking.
me;:,toud not be disposed of without the consent of parlia-

ay, In fegard to the Toronto-Ottawa line, he said, the
toe a8e cost was estimated at $41,131 per mile. The Ottawa
uj] It Arthur link of the transcontinental line, totalling 910
"hees" Would cost $49,381 per mile. The company _despite
tiog SOVernment guarantee of $35,000 per mile on this sec-
re;f. 1ad been able to dispose of its bonds at only 9o 3-4ths,
ton lZing 831,760 per mile. For the 260 miles from Edmon-
bro 0 the Vellow Head Pass, the guaranteed bonds had
vme“ght only 87, or an average of $22,.4oo per mile, while
Mil¢ "°I2ge cost of this section was estimated at $38,500 per
thep: aking the Ottawa to Port Arthur line it was seen
‘ Tefo¥-e that the company had been financed to the amount
Vo] Ximately of $34,578,000, while the cost of construction
Co. d be $54,638,000.

"™B8req with other Roads,

Mane. - COChrane said that having regard to all .circum-
&au‘les, and the aid that had been granted to the other two
fﬂirls °‘{tUDental lines, the government was only ‘deahng
Suhgi o Vith the Camadian Northern Railway in granting the
lgyer The aid granted to the Grand Trunk Pacific he
Winre-d out to be equal to a cash subsidy on the line from
the illpeg to Prince Rupert equivalent to $22,561,000, while
‘lndee 0g to the company of the National Transcontinental
%hr the agreement of 19o3 meant practically an additional
thy >Ubsidy of $1,125,000 for forty-three years. The aid to
Doga<0adian Northern, including the present subsidy pro-
! & amounted to a bond guaraatee totalling $50,655,000,
Stay Subsidies totalling $22,122,308. No .and had been
by Irectly to the Canadian Northern by the Dominion,
Magq - COMpany had acquired land gramts through the puIr-
Wgjp; Of other charters to the amount of 4,000,000 acres. In
0 it; there were 1,225,600 acres land subsidies applying

Majp };
{ g,m in line,

:,I"s One Mile a Day. . ]
’ite © claim of the Canadian Northern Railway, said Mr.

{ as;%isﬁ Was based on the general principle that government

- s o

Mse ofil:ce Mmust be obtained to carry through a private enter-
!

Ui, SUch magnitude. Since 1808 the company had been
Bio,S its system at the rate of one mile per day. It had
e ®0 now engaged in construction work, and 25,000
Vag elnplOYEd in the operation of all its lmgs. This subsidy
ot ionly 10 assist the completion of the main line, and was
ky’“!(inte’“ied to assist branch lines. The total outstanding
b of the company for construction mow amounted to

R,
_ <.iﬁs’1§)§°s°00, of which $120,000,000 were secured by Federal
b

oy ‘i"flCial 8uarantees, and its subsidiary undertakings.
& tal of

ominion guarantees was $58,000,000.

—_——
CANADIAN STEEL TRADE OUTLOOK

'i“§"Ac°°rd' i f the Do-
Io ing to Mr. J. H. Plummer, president o e
'hade? Stee] Corporation, the immediate outlook for the steel

¢ demang for steel products in Canada,” he said, ‘“‘is
Nor

Yy ¥3Nada; is good,
= s}mx}}‘;l‘g

Beine 0US, and there is no likelihood: of the Canadian
om g "8 able 'to overtake the demand for some little tlmﬁ,
ha‘ble' . The only changein the situation that is at a

,:,ls that there may be a slight decline in the imports
ad';,f‘ Nmmer told The Monetary Times that he had ar-
. Lond()n for the financing of the company’s pressing

CASES OF FORGERY
Fidelity and casualty insurance companies will be inter-
ested in the latest official statistics of forgery and other of-
fences against the currency. Here is the table :—

1910 1911
No. No.
Offences No. of lg?' of
charges cg’;‘z’l‘sc'charges C(;‘?Ovrlli_
Offences against the currency ....... 10 B 17 13
Forgery and uttering false documents 260 232 387318

Total ', S T o, SO 279 237 404 328
According to the above figures, the increase in this class

of offences, during the year, is 125 for charges and 91 for
comvictions by provinces : of the 17 charges for offences
against the currency in 1911, there were 16 in Ontario and
1 in British Columbia ; for forgery and uttering false docu-
ments, 171 charges in Ontario, 64 in Manitoba, 48 in Al
berta, 41 in Saskatchewan, 30 in British Columbia, 23 ip
Quebec and 10 in Nova Scotia,

e ae——
TORONTO GCENERAL TRUSTS CORPORATION

—

The recent occupation of the handsome head office build-
ing of the Toronto General Trusts Corporation is a reminder
is i ial instituti pioneer company,
organized by Mr. J. W. Langmuir in 1882, Mr. Langmuir
still presides over the corporations growing affairs as vice-
president and general manager. The assets under the care
of the corporation which in 1900 totalled $16,047,305 have
been augmented to such an extent that in 1912, the total
reached $53,852,564. The figures show only those assets re-
maining with the corporation.

Many and varied are the services of such a trust corpora-
tion and at the head office in Toronto no less than eight
departments are in operation. They are:—i, estates; gz,
real estate; 3, mortgage; 4, rental; 5, bond and stock ; 6,
insurance; 7, safe deposit and storage; 8, accountancy.
Branches of the corporation are established at Ottawa,
Winnipeg and Saskatoon. The company’s officers are: Presi.
dent, Hon, Featherstone Golér, i K G vice-presidents, Hon.
J-JoFoy, ' K.C,. M.P.P., and Mr. T W Langmuir, who is

also general manager ; assistant general manager, Mr. A. D.
Langmuir; Secretary, Mr. W. G. Watson,

— o
ROYAL EXCHANCE ASSURANCE

With branches in many countries and an enviable repu-
tation, the Roya] Exchange Assurance has again presented
an amnual report showing progress in business and a strong
ﬁnanpial position,  The company’s assets total £6,795,000,
considerable new business was obtained for the company’s
life department,

During the year ended December 31, 1012,

y 2,569  pro-
posals were received for £1,230,766 sum assured and £3q2
Teversionary annuities. Of these, 2,304 were completed,

assuring £983,303 sum assured and Teversionary annuities
of £260 at single and full annual premiums of £37,468 of
which £53,500 sum assured was re-assured at annual pre-
miums amounting to £1,152. The t i
1012 (after deducting re-assurance premiums) was £347,473
being an increase of £9,645 upon the figures for M The
interest earned was £140,245 being £4 3s. 4d. per cent. on the
life funds, but after deduction of income tax the average rate
vielded was £3 18s. 10d. ber cent. The tota] income from pre-
miums and interest (less tax) amounted to £480,286 an in-
crease of $16,253 upon the previous year,

The claims paid (excluding endowments matured)
amounted to £150,128. This Sum was considerably less than
the expected amount based on the mortality tables used in
the valuation. The sum disbursed for surrenders, including
bonus, was £22.361, “The expenses of management and com-
mission were £52,604 a liberal allowance having been made
for all items outstanding and accrued. The life assurance
fund amounts to £3,520,278,

In the annuity department 18- immediate and deferred
annuity contracts. were issued in consideration of £03,202
purchase money and premiums, for annuities amounting to
£10,705; 58 annuities terminated by death and 6 by sur-
render, representing a total payment of £5,527 55, 84d. per
annum. The annuity fund amounts to £903,061.

The company’s ~annual report contains details of the
busines done in the other departments :—capital redemption,
fire, marine, employers’ liability, personal accident, general,
trustee and executor,

The Canadian branch of this progressive corporation ig
at the Royal Exchange Building, Montreal. Mr. Arthur
Barry is the manager and is doing much to popularize the
company’s policies in this country.  The loecal directors
are:—Dr. E. P. Lachapelle and Mr. H. V._ Meredith, of
Montreal and Mr. J. S. Hough, K.C., of Winnipeg.
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MONEY  MARKETS.

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows:—
Between banks.

Buyers.  Sellers. Counter.

NeV: unds. 7 e 1-64 pm 3-61 pm % to %
Montreal funds .. Par Par % to Y%
Sterling— ;

60 days’ sight .. 8 21-32 8 23-32 8 13-16 to g 1-16

do. demand ..... 0 17-32 oY% 9 13-16 to 9 15-16
Cable transfers .... 9% Q 21-32 g 13-16 to 10 1-16

Rates in New York: Actual. Posted.
Sterling, 60 days’ sight ........... 4.82.90 4.84

(ol s U v o U e S N e B e 4.80 4.87%

Call money in Toronto, 6% to 7 per cent.
Bank of England rate, 4% per cent.
Open market discount rate in London for short bills,

4% per cent.

—_————————

BANK CLEARING HOUSE RETURNS

The following are the figures for the
Clearing Houses for the weeks of June 6th, 1912
and June sth, 1913, with percentage change :—

Canadian Bank
May 20th

June 6, ’12. *May 29, ’13. June 5, 13, Chig %

Montreal ... $56,220,680 $45,151,658 $56,092,179 + I.I
Toronto 47,113,752 35,287,000 40,050,552 —I3.4
Winnipeg . 20,573,088 26,232,170 28,765,547 — 2.7
Vancouver .. 12,490,137 11,167,402 11,630,481 — 6.8
Calgary 5,731,701 5,807,259 4,500,326 —21.4
Ottawa ..... 4,788,543 3,134,808 4,126,738 —13.8
Edmonton 4,628,687 3,576,389 4,777,993 + 3.2
Victoria 3,167,361 4,552,458 - 3,225,207 + 1.4
Hamilton 3,000,082 3,010,884 3,830,772 +27.5
Quebec 3,311,934 2,728,654 3,208,345 — 3.1
Saskatoon 2,247,084 1,601,826 1,023,656 —14.3
Regina 2,420,808 1,001,603 2,020,534 —16.5
Halifax 2,150,791 1,522,586 2,372,782 + 0.8
St. John 1,536,608 1,232,381 1,465,953 — 4.5
London 1,771,333 1,557,622 1,796,531 + 1.4
Moose Jaw 1,175,795 090,140 1,125,201 — 4.2
Fort William. 1,266,522 850,230 850,003 —32.0
Lethbridge 609,953 447,776 589,614 — 3.2
Brandon 604,912 455,668 622,535 —10.3
Brantford . ... 571,023 588,602 623,060 + 0.1

Totals ...$184,499,261 $151,002,386 $175,135,008 — 5.07
New Westmin-

ster D 661,705 608,473
Medicine Hat 602,990 857,705

*Five days only.
—  ew———

MAY BANK CLEARINCS

e

The following are the returns of Canadian Bank Clearing
Houses for May, 1913, and April, 1913, with percentage in-
crease or decrease over May, 1912 :—

May, 1912. April, 1913. May, 1913. Ch'eg %
Brandon .... $ 3,052,826 8 2,469,381 § 2,583,483 —15.3
Brantford 2,465,026 2,978,625 2,811,005 +14.03
Calgary 24,105,424 20,116,753 21,514,258 —10.7
Edmonton 18,229,250 17,820,808 18,418,176 + 1.03
Fort William . 5,300,518 3,437,758 4,354,285 —17.9
Halifax 8,043,667 7,858,420 8,874,304 +10.3
Hamilton 13,001,660 14,561,230 15,770,334 +13.5
Lethbridge 2,032,396 2,157,381 2,304,847 —18.3
Londoty T-unnh 7,567,286 7,000,662 7,074,727 + 5.3
Medicine Hat. 3,276,733
Montreal 247,675,880 238,081,063 248,446,065 + 0.3
Moose Jaw 5,037,086 5,182,663 5.9 830 A= 4T
New Westmin-

i P BN 2,650,023 2,020,138 oilenv.
Ottawa  vuoes 24,500,610 17,100,676 16,706,525 —32.08
Quebec ..... 13,078,471 13,074,100 13,687,581 + 4.6
Regina: © .+ . 8,738,302 10,883,023 0,568,006 =+ 0.4
St. John 7,657,473 6,717,238 6,087,323 — 8.7
Saskatoon 10,508,108 8,016,740 0,342,785 —I11.8
Toronto: ... 206,382,101 185,870,141 * 180,212,866 — 8.3
Vancouver 55,070,106 54,383,263 54,445,005 — 2.7
Victoria 14,814,154 ' 15,204,112 16,555,530 +11.7
Winnipeg .... 130,362,002 118,027,307 130,394,050 + 0.02

Totals . $810,520,634 $756,678,736 $800,535,042  — 2.3
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BOND TENDERS INVITED

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

Wallaceburg, Ont.—The by-law to provide for, the &
penditure of $130,000 for waterworks, etc., was carried. :
Brant Township, Ont.—Until June oth for $7,700 52
cent. 20-year school debentures. M. A. McCallum, clerk. '
Dalhousie, N.B.—Until June 1oth for $30,000 5 per cen:
30-year waterworks and electric light debentures.
LeBlanc, town clerk. U mare
Clarence Township, Russell County, ont.—Untl Jres.
2oth for $14,632.80 5 per cent. 2o-year drainage debentt
N. Longtin, Reeve, Bourget P.O., Ont. i
Rudy Municipality, No. 284, Sask.—Until Jun¢ 10 ;
$10,000 6 per cent. zo-year roads and bridges debenturé>

()9

f
i

B. Stoehr, secretary-treasurer, Glenside. per
Montreal, Que.—Until June 12th for $500,000 4%60“1’
cent. 30-year bonds of the Protestant Board of 5Ch°°15treet,
missioners. C. J. Binmore, treasurer, 197 Peel
Montreal. ! 5 pef
Burke’s Falls, Ont.—Until June 16th for $8,000 .5{i de-
cent. zo-year filtration plant and waterworks extens ment
bentures. C. McArthur, town clerk. (Official advertis®
appears on another page.) Untﬂ
Snipe Lake Rural Municipality N2, 259, Sas“'r/u jon

July 14th for $5,000 6 per cent. 20-year road ‘conSRic
debentures. Maitland Barkwell, secretary-treasurers )
P.0O. (Official advertisement appears on another
Merritt, B.C.—Until June 3oth for $45,000
30-year waterworks; $25,000 6 per cent. 3°'yearb ntures:
light, and $10,000 6 per cent. 10-year sidewalks de
Harry Priest, treasurer. (Official advertisement aPP
another page.) 2 yote
Transcona, Man.—On June oth the ratepaye€Is * .,
on by-laws to issue the following debentures: $2(7)’000 3%
per cent, -2o0-year, $1,500 5% per cent. 20-yeal $10, @ P
per cent. 20-year, and $7,000 5% per cent. 20-y€45
Campbell, town clerk. : i yote
Bassano, Alta—On June 2oth the ratepaye® . de
on the following by-laws: $5,000 10-year 6 per cr 6 P
bentures for hospital building, and $25,000 30‘Yeaecretafy'
cent. debentures for gas well. Geo. B. Boyd, S
treasurer. ing
Gull Lake, Sask—Until June 28th for the foll%00
per cent. debentures: $500 5-year nuisance groun a $3,5°(3
20-year municipal hall, $1,000 10-year cemetery, anecretafy
to-year exhibition ground. E. E. Spackma?n, 5rpage.)
treasurer. (Official advertisement appears On anoth€

— ea——
INVESTMENT NOTES.

atemeﬂ;
t bl
5 aych

t0
equival.en; Of
dedu“;‘g1 - of

.—The &t
P. Lyall & Sons Construction Company has J

of the P. Lyall & Sons Construction Company qing
made public, the earnings for the first year, end!
31st, 1913, amounting to $258,607. This 1S
about four times the bond interest, and, a ter
bond interest and preferred dividend, to over 5 pe
the common stock. inas
The balance sheet shows the company to be lurren’ﬂ
financial position, surplus of liquid assets oves Cported
bilities amounting to $430,866. The company ¢ o0 s¥
establishment of new plants at Toronto, Wmnlpt e P2
Current. St. Andrew’s and Wallace, in addition ®© Zraq 25
already established at Montreal, Regina, Moos€ i org?
Calgary. These establishments give the company =
zation the ability to handle construction WQrk lrs rel? 1o
of the country with equal facility. The directO™ o ¢
contracts on hand amounting to $4,000,000: "0 .4 the
with $3,000,000 at this time last year, and expres 1y 1
pectation that the earnings would be correspondin&
Buffalo Mines, Limited.—The Buffalo Minte.: G,
b

WS
reports for the year ended April soth last as foHOet inco”

income, $1,300,000; 0,707 , 2B 0,09
, $1,300,000; total expenses, $4%ividend5’ $655utp111

$801,103; less adjustments, $7,742;
surplus, $233,450; previous surplus, $380,5773 ot
April 3oth, 1913, $623,027. qver, as 2}55
There were produced 2,235,853 ounces of sl iﬂc,ryeaf
pared with 1,525,263 ounces in the previous yeal Thhe - o5
of 710,500 ounces. Ore put in sight durlng ou?
amounted to 1,710,000 ounces compared with 155050 e
in the preceding year, an increase of 219.900. é
was malnll

The development during the year
branch of the bottom level of No. &. with
veloped on the Nancy Helen working, also 0
of No. 7. This is new development, as DO T~ ,
doné previously ‘on this vein. There we€re seve, they
of this series of vein, and during the coming yeal(; he]bqlg

tiona,
ad;lil e ﬁf
WO

develop into considerable tonnage of milling oér{fring pa?
shaft work to date ageregates 1,074 feet, total 0265,
n

feet. and total stoping 1.607.572 ctibic feet. a1 OY
at the end of the fiscal year amounted to 260.

Es
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WHAT CANADA WILL SPEND THIS YEAR

I;:Stimated expenditure for the fiscal year ended March 31, 1914, together with the sums
and a statement showing the increase and decrease for

granted for

each service.

the fiscal year ended March 31, 1913,

1,931,462 00

1,294,262 00

117,818,481 75

98,082,323 44

125,850,338 28

11,942,975 00
1,294,262 00

8,031,856 53

Compared with Estimates
: 1912-13
Authorized
. To be Voted, E e 3
: 1912-13 by Total I o
Service 1913-14 Statute %
{ Increase | Decrease
|
\ ‘
$ oie $ cts. $ cts. $ cts. $ cts. " $ cts.
Public Debt, including Sinking Funds. . . ... 13,880,614 81 oo 0 13,144,913 01 [ARMANIBI0L. o | 235,701 30
arges of Management. ... .............. 451,800 00| 509,800 00 [............ .. 509,800 00 58,000 00 |..... S e
B Covernment............. ... el Dol R e DB TR N Y S
dministration of JRisticat e e o 1,360,383 34 86,183 34 | 1,285,300 00 | 1,371,483 34 , 11,100 SR
Dominion R e RS G 97,000 00 104,000 00 \ CET e A 104’900 OQ ‘ D000 6 e s
LRl sl 645,700 00 650,500:001 a0 e s 650,500 00 4800001 0T
. e 1,686,032 83 | 861,614 00 | 801,500 00 dSas IR0 | 22,018 83
1, Agriculture and Statistics. . .. ...... .. 2,610,500 00 | 2,508,500 00 |.............. 2,008,600.001 0 00 S 102,000 00
L R R e 199,000 00 | 273,000 00 |.............. ot R L L 2 T
e e e 1,431,250 00 | 1,520,250 00 |...... ... " 1,520,250 00 | L N
AR R e REE O B L S T RO T e
B covation.. ... 400,000 00 400,000 00 i uns e 400,000°00 1 ... .. ey SRS e
L 8,896,397 00 | 10,479,065 00 21,600 00 | 10,500,665 00 1 1,804,268, 001 L
B = o Canals—Tncome, .. 1,034,716 13 985,397 33 55,000 00 | 1,040,397 33 | SOBRBI0 e e
ublic {;Vorks—lncome .................... 22,290,251 40 | 22,927,635 00 ‘1")’000 00 2%’942’633 00 Basdst Bl L
ail Subsidies and Steamship Subventions. . 2,232,600 66 | 1,916,934 00 321,666 66 2,238,600 66 LR R
Peeleitie b 3,140,500 00 | 2,570,000 00 |.............. 2,570,000 00]....... ... .. | 570,500 00
B sinid River Service. . ..ol 1,265,400 00 | 1,240,400 00 |......... ..., 1,240,400 00 GaRenn o ; 25,000 00
ighthouse and Coast Service............. 2,742,300 00 (2,569,300 00 . .00y 2560,800 1001 0 et 173,000 00
‘}Sﬂcientiﬁc R e 417,500 00 ATTA00500: ) 2 et 471,400 00 | 53,900 00 LR
arm:ag:spitals am.i Slcka"d D'S"essed 73,000 00 68,000 oo) .............. 6B000 00 1. i 5,000 00
IOt Tospection. oo L 57,000 00 80,000000: 50 i 60,000 00 SI000:00.1 o0 er
B e 1,076,200 00 | 1,163,900 00 160,000 00 | 1,323,900 00 241,900 0012 it
LR e e e 10,981 049 56 | i v e 11,008,402 26 | 11,008,402 26 | 727,350 70| 11111
Mi“es and Geological Survey........ o 444,900 00 496,400 00 |........... . 496,400 00 J 55’500 00 e L
- v ol i R $5.300 00 D000 00 ... 90,300 00 | 800000 ;0 i
LR e 1,929,825 00 | 1,647,662 00 | 204,560 00 | 1,852,222 09 |. .. .. e e 150300
Bt Novitiest Mounted Bofice. ... ol SO ol o SR KOTSRS
OVernment of the Northwest Territories. ... 303,388 88 303»000 Qi 303’000 00 “ ------------ ‘ 800 00
X I 000200788 aihm i ; G e LR e e
o,v,:;:;;;“;;tagg;h;,}g“;;;;‘k?"“_"f_y civeiiil] 2,4641109 50| 3,084,909 50 .. 1 .1 1l 3,084,909 50 | 620,800 00 | 1111
e 1,046,170 00| 728,885 00 | 196,500 00 92598RB00 | o i o [ 120,785 00
B oeous. 3,070,000 00| 3,830,000 00 |....... .. .. 3,830,000 00 760,000 00 |, . . "
A Excisgls.,..... ,825z80000 GITBOTA00 s nar s 911,60700 85,80700‘ ............
°'gr1:stseacrgimllvleasure5» Gas and E. ngm 934,166 00| 258,600 00 |....... .. .. .. 258,600 00 R e h
ARl R 14996 960,00 & 8i0ds i i A
p iWaYS and Canals—Collection of Revenue| 11,859,015 00 14’684’400 A RO ,684’4;)0 00 > ‘3;’808 e i S
L ublic Works—Collection of Revenue. .. .. . 646,600 00 2’975 il ’ by N el o
- Post e 10,596,287 91 | 11,942,

ays and Canals—Capital............ .
Otles-—=Capital il o avli i g st v
orks—Capital—Marine Department

41,197,372 82
8,332,512 91
1,878,000 00

38,638,845 00
12,202,000 00
2,461,000 00

Total Capital

38,638,845 00
12,202,000 00
2,461,000 00

3,869,487 09
583,000 00

51,407,885 73

53,301,845 00

ByandyTotals pon o oSea e Ui e 1

69,226,367 48

151,384,168 44

27,768,014 84 |1

79,152,183 28

53,301,845 00

e it

1,893,959 27 |

9,925,815 80 \

dEmPtiOn ateDeht ety el e B

9,720,043 34
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Westmount city council have raised the rate of in-
On municipal bonds from four to four and a half per
* N a motion amending a former by-law passed two years
gioince that time no bonds have been sold owing to the
ditio The new by-law is calcu-
%g:(}% t0 obtain a relatively better price than could be obtained

WHERE FORTY-FIVE MILLIONS OF BONDS WENT

845,000,000 of New York City bonds, which Con-

ol4 ~endergast offered at the rate of 4% per cent., were

20ld in one day and at prices lower than at any time within

- Years, with the exception of the panic year of 1907.

%@uta"erage price was 100.159 and the average income basis
4

%'There Wwere 476  bidders and the total amount of the bids
3 »124,780. The awards range from 100.005 to 100.381.

9,720,043 34 |,

One feature of the awards was
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NOVA SCOTIA’S PRODUCTS

Shipments of Apples — New Drydock for Halifax —
Building is Active and General Outlook is Bright

(Special Correspondence).
Halifax, June 2nd.

Apple shipments for 1912-13 while not much more than
over half of what they were for the season of 1911-12 in
quantity, far exceeded the estimates of the growers and ex-
porters early in the season. For the past four years ship-
ments have been as follows :—

Date. Barrels. Half-barrels. Boxes.
190910 wifove vy 834,207 628 4,885
IOIDFBE S D 321,513 885 3,101
TORILTD  iwne nbers vt 1,730,496 2,086 10,011
45 o o e LS 083,229 4,456 24,109

London continues to be Nova Scotia’s largest apple
market—of the total amount shipped, 430,847 barrels, 374 half-
barrels and 5,064 boxes, were sent for consumption by the
people of that great metropolis. Liverpool, England, was the
next best market with 189,054 barrels, 1,540 half-barrels, and
1,386 boxes. Glasgow came third, with 47,812 barrels, 24 half-
barrels, and 3,823 boxes. The markets shipped to, however,
cover not only Europe, but South America, Bermuda, South
Africa, etc.

Fisheries and Shipping.

The Halifax local market is estimated at 50,000 barrels,
but there are some who consider that it is in excess of that.
18,000 barrels were shipped to points west of Winnipeg, while
80,000 barrels were shipped to Winnipeg and points east of it,
not including 44,000 barrels shipped to New Brunswick. It is
too soon yet to get estimates, or any idea of what the 1913 crop
will be, but so far, everything looks favorable to a good agri-
cultural year in this province. Taking into consideration the
great number of young orchards coming into bearing each
year, it is estimated that before long the apple belt of this
province will produce not less than 5,000,000 barrels of the
finest flavored eating apples in the world.

Fresh fish shipments from Nova Scotia to different points
in Canada continue to be on the increase. It is not many
months ago when we boasted of one car of fresh fish leaving
Halifax for the Montreal market daily—it has now increased
to five, and it is estimated that this summer not less than
eight carloads will be the minimum number per day. A
Gloucester fleet of thirty-three fishing vessels arrived here
last week for the mackerel fishery.

Labor is Busy. )

The announcement of $500,000 in the federal estimates
as a preliminary expenditure for a first-class dry-dock for the
port of Halifax, was well received by the shipping interests
in this city. The want of a second dock was never felt more
than the past winter—on account of the lack of accommoda-
tion several large repairs were lost to this port. One of these
ships, on which a tender of £A15,000 was given for repairs
when the dock was available, was taken to England on ac-
count of immediate repairs to be obtained there, but at a cost
of £25,000.

The large number of buildings planned, and now under
erection, has made a scarcity in building labor, and contrac-
tors are seeking help from outside, offering the maximum
wage. The construction work at the present terminals is ad-
vancing more rapidly than during the winter months, and a
large number of men are now employed at new Pier No. 2,
which, the contractors state, will be ready for berthing pur-
poses on December first next. ‘

British capitalists recently visited this city in connection
with the establishment of a large industry on the water front.

Immigration through the port increased about forty per
cent. during’ March and April, as compared with the same
months of last year, freight will also show about the same
increase.

The tram-car strike which occurred here last week, after
four days’ duration, was amicably settled.

The establishing of an all-the-year-round passenger ser-
vice between Liverpool, England, and Halifax, commenced
with the new Furness liner Digby, 4,000 tons gross register,
which made the passage in eight davs. She calls at St.
John’s, Newfoundland, both coming and going. Her first trip
was marked with success, her passenger accommodation being
taken up both coming and going; her average speed in
crossing was 13 knots.—E. A, S.

——— -

Mr. W. H. Flood, of Regina. has sold his interest in the
Fort Qu’Anpelle townsite, also the hotel at Fort Qu’Appelle
being erected for him. R 3.5
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NEW YORK BANKERS AT OTTAWA

State Association Will Hold Their Convention i
Canada’s Capital

The Bankers of New York State have chosen Ottawa 3
their meeting place for the twentieth annual convention 08
June 12th and 13th. The invitation to meet in the capital
was issued by the bankers of Ottawa, the civic authorities 3%
the Dominion Government. The occasion is the celebrati®
of one hundred years of peace between the English-sp i
peoples, and in this celebration the association is in advance "il
any other organization. For some months to come much W
be heard of friendly relations with the Mother Country, 4%
interrupted during the century past. It is fitting that th}?
bankers of the Empire State should meet with the bankers 2
Canada at their seat of government, to give prominence
this occasion. :

Finance and Farming.

The mornings of June 12th and 13th will be devoted t0 thf
business of the association. A debate has been arranged be.
tween New York Chapter and Syracuse Chapter, of the An&,
erican Institute of Banking.- The subject is: «Resolve t
That it is for the best interests of the State of New York thﬂt
some new form of financial institution be established in °rde;’
properly to finance the business of agriculture in said Sfat.e'm
Affirmative;, New York Chapter—Debaters, E. G. MCWllhas
and Raymond B. Cox. Negative, Syracuse Chzmter-—Debaf"’r /
A. W. Loasby and W, H. Kniffin,

CORNELIUS A. PUCSLEY,
President, New York State Bankers’ Association:
be
o 185U

i e
The banquet on the evening of the 12th will sued
notable event of the convention. Invitations Wil_l ! £5
by the Dominion Government, and one of the miniSte’s ihe
act as toastmaster. Guests of the occasion will 1€ un ing?
Hon. R. L. Borden, Hon. Mr. Lemieux, Hon. William J€= il
Bryan, United States Secretary of State, Mr. James Z  mef
and. Congressman Andrew Jackson Montagues
Governor of Virginia.

Some Notable Speakers. 11 be the
Among the other speakers at the convention wil
following :— ; United
Hon. George E. Roberts, Director of the Mmt’wﬂs?‘“’
States Treasury, Washington, D.C.; George Graﬂ%liliivetsﬁy'
Cambridge, Mass. ; Senator Robert L. Owen, Chal{ :
Finance Committee of the Senate at Washingtons 1 of
L. H. Bailey, Director of the New York State Scho?
culture at Cornell University, Ithaca, N.Y.; ,Coélomm
Lemuel P. Padgett, Chairman of the Naval Aﬁalrst ov
Washington, D.C.; and Hon. Adolph O. Eberharf, o
of Minnesota, St. Paul. A yioment B
The party will visit the Royal Mint and Parlia
ings. : .
— e at
n are being gré(&@t

Saskatchewan’s monetary commissio :
i enquiries 12

every. facility and assistance . in their, Tevs o)
Britain, where Mr. Dunning and Hon. George L-?:;gout thﬁg
Mr. A. F. Mantle, the secretary, have been Carrylatt"ended i
investigations. Mr. Haslam and Dr. Oliver pax‘;e. v at RO
sessions of the International Institute of Agrict t‘f &
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OTTAWA FOR INDUSTRIES

—

Canada’s Capital Has an Eye to Business—Seeking
More Industries

The city of Ottawa, to be visited by a party of New York
Stape bankers next week, is one of the few capitals whose eye
' industrial growth has not been blinded by parliamentary

8nity. The seat of Canadian Government has all the charm
of the capital of a great country. It Dossesses picturesque
Parks and architectural beauty. It has also factories and fac-
ties keep Ottawa busy. Ottawa is one of the few centres
Ich are not too proud to put aside and

Pyi the plug hat !
fince Albert for a few hours in order to maintain a systematic
Sarch for new industries. Ottawa offers opportunities for the

SStablishment of numerous industries, and particularly for the.

?a,‘lu_facture of the following:—-Al_ltomobiles, boxes, bags,
fésgluts, barrels, bottles, clothing, cigars, confections, cereal,
0ds

e elevator and mill building machinery and materials,
poiiture, flour, gloves, oatmeal, paper, paperwares (and
fo1 dred products), pottery, roller mill products, rubber and
N t goods, shirts and collars, shoes, steel castings, tiles,
fxtiles, woodenwares, and many other lines,

LY

Hag Excellent Transportation.

o T_Welve steam roads enter the city. Two others and one
SCtric line are under construction; and there are eight

: Cater lines. These are the Grand Trunk, Canadian Pacific,
‘Anadian Northern, New York Central, and the water lines,
0 ideau Canal to the St. Lawrence and the Great Lakes,

i Wa and St. Lawrence Rivers to the Great Lakes, Montreal
d the Atlantic Seaboard.

ad F rei_ght rates from Ottawa to the markets of Weste;'n Can-
l"‘m? are identically the same per class, per hundred-weight, as
W_es from Toronto, Hamilton, I_Aondon, Woodstock, WellanfL
énmdspr, Walkerville and other industrial centres of Ontario,
2 ft d with the advantage of one-half to two days quicker service
-~ %W Ottaws to western points, by reason of direct haul V\(lth-
: g}“ tran.shipment, as is necessary on consignments of freight
L Points not on the main line of the only three trans-
- Mtinental railway lines.

& e Qn eastbound and export traffic, Ottawa has the advant-
emy 1 both rates and time, over all other Ontario and West-
oy, anadian cities, by reason of location and more direct lines
i d Tansportation facilities between this point, the Atlantic

%0 angd the United States.

kin As to raw materials, woodworking, paper-making, and for

Ndreq industries, raw materials are available in the city
Within easy access. Timber and other materials abound
z,ar‘?“ghOut the district: Ash, apatite, beech, basswood, birch,
o Ite, corundum, clay (brick, tile and pottery), cedar, elm,

§iite, graphite, iron, hemlock, limestone, marble, marl,
hhga’ Maple, magnesite, peat, pine (red and white), poplar,
~"Sbhate, sand and water—good, soft, and cold.

Suig leendid industrial sites, with trackage, are available—
iy able, convenient, and comparatively cheap. Some sites
ari, ) limits, with fixed assessments for zo years, with a
B of labor in the locality, await occupancy.
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Favorable labor conditions obtain in Ottawa. Nearly
every class of labor is available, especially efficient female

help. The situation in Ottawa is particularly free from strife.

Ottawa has large individual factories producing paper,
cardboard, tents and awnings, marine signals and cement,
The city has now 192 important industries of various kinds,
giving employment to about 18,500 persons—male and
female—and paying in salaries and wages, approximately $8,-
500,000 per annum. The total products in 1912 are estimated
at $40,000,000.

Ottawa is still the largest individual manufacturer of lum-
ber in the world—the district output of 1912 aggTegating
550,000,000 feet, board measure, with a monetary valuation of
about $16,800,000.

—_— > o—————

SASKATOON WANTS TWO MILLIONS

Saskatoon will make a bond issue of $2,000,000 in the
near future. This will be used for capital expenditure, out-
standing treasury motes and the redemption of street railway
bonds. The city’s total assessment for the current year has
been placed at $55,000,000. Saskatoon’s previous issue of
£400,000 5 per cent. consolidated stock in November, 1912,
at 99%, was a notable success, being over subscribed.

—ae
SENATE PASSES BANK ACT

—

The Senate has completed the consideration of the Bank
Act. A number of amendments proposed by the Department
of Finance were adopted. They are all of a techmical char-
acter and do mot affect the principles contained in the bill.

An amendment which was also adopted provides that
banks ‘“‘may’’ establish stock transfer agencies in. each pro-
vince. As the bill came to the Senate this clause "declared
that banks ‘‘shall’’ establish such agencies.

—_—capre—————

A circular has been sent to shareholders of the Porcupine
Gold Mines Company offering to them $125,000 bonds of
Vipond Porcupine Gold Mines Company at par. With each
$100 bond will be given a bonus of 825 par value common
stock. The bonds are due June 14th, 1915, carry interest at
7 ber cent., and may be retired at 102 at any time before the
due date. The money is needed to improve plant and resume
operations. Vipond stock sold at 14 recently, a new low
record. It was s high as 71 in 1911,

The capital stock of the following Saskatchewan com-
panies has been increased :—City Investing Company, from
$50,000 to $100,000 by the issue of 500 new shares of capital
stock of $100 each; Kent and Brown Company, Limited, from

- $60,000 to $200,000; the Campbell Company, from $200,000 to

$550,000; Saskatchewan Bridge and Iron Company, Limited,
from $250,000 to $500,000; American Securities, $100,000 to
$250,000; Swanston Rural Telephone Company, $6,500 to
$7,000; Hepburn Rural Telephone Company, $6,000 to $7,000;
gleming North Rural Telephone Company, from $1,750 to
3,600.

A VIEW OF CANADA’S CAPITAL,

An important convention of New York State bankers will be held at Ottawa next week.
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CANADA’'S NEW BANK ACT

Changes Made at the Decennial Revision—Summary of
the Important Amendments

The first and handy summary of the changes in Canada’s
Bank Act has been compiled by Mr. D. R. Wilkie, president of
the Imperial Bank of Canada. The act will go in force on
July 1st, 1913, and will continue the charters of existing
banks until July 1st, 1923.

The following is Mr. Wilkie’s summary :—

MR. D. R. WILKIE,
President of the Imperial Bank of Canada.

Sections 12 and 16—Additional safeguards have been
introduced in connection with the incorporation and organiza-
tion of banks to ensure the bona fides of original subscriptions
for stock, and to facilitate the recovery of unpaid liability
thereon, while statements of disbursements for preliminary ex-
penses will require to be submitted to the Treasury Board for
approval before a certificate to commence business is issued.

Sections 18 and 20—Changes have been made in the in-
ternal regulations in providing for shareholders being kept
advised of the by-laws of the bank in force from time to time
by being furnished with copies of the current by-laws every
five years, commencing with December 31, 1913, and by limit-
ing the qualification shares of directors to those of which
they are absolute and sole owners in their individual rights.

Collection of Capital.

Section 34—TFacilities for speedier collection of original
unsubscribed or new capital stock allotted to shareholders are
given by shortening, in the directors discretion, the period
within which acceptance of allotments must be made.

Section 43—Proposals have been introduced making the
keeping of share and transfer registers in each province in
which shareholders are resident compulsory, but it is hoped
these provisions, which have many objectionable features,
may yvet be amended.

Section 54—The annual statement to be submitted to
shareholders has been somewhat enlarged, so as to make it
more in keeping with the monthly return to the Government.
Many new headings have been added, which makes for a
clearer and more detailed statement of affairs. The monthly
government return has also been improved in some respects.

Introduction of Annual Audit.

Section 56—An important departure has been made in the
introduction of an annual audit by qualified auditors ap-
pointed by the shareholders from a panel selected by the
general managers of the banks and approved of by the
Minister of Finance. It will be the duty of these auditors, who
are given the widest powers of access to the books, accounts
and securities of the banks, to check the cash and verify the
securities, and make a report annually to the shareholders. It
is placed in the power of the Minister of Finance to call upon
the auditor of a bank, or any other auditor whom he may
select, to make a special report at any time upon the affairs
or business of a bank.

Section 61—In addition to retaining the present emergency
period, extending from September 1 in any year to the last
day of February in the ensuing vear, provision for a much
required increase of circulation has been made against the de-
posit of current gold and Dominion notes, or either, in what
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is termed the ‘“Central Gold Reserves.” These Central Gold |

Reserves will be under the control of trustees appointd by the
Canadian Bankers’ Association and the Minister of Financt
and will be subject to frequent inspection and audit by the
Department of Finance. It will be the duty of the trustees to
receive and, when proper and required, return the gold.aﬂ
notes deposited with them by the banks, who will be entitled
to issue increased circulation to the extent of the amoul
from time to time on deposit. In this way not only is %ddl'
tional circulation assured, but also the anxiety of over-circt”
lation when nearing the present limits can be avoided. d

Section 72—Regulations providing for the disinfection ab
sterilization of bank notes may be made by the Treasury
Board.

Value of Real Estate.

Sections 79 and gi—Additional returns will in future b
made to the Government annually of the fair market Yalue P
real estate held by the banks for their use and occupation, n
quarterly of the rates of interest and discount charged upo
loans and discounted paper.

e

f

: e jven
Sections 84A and 88—Additional powers have been gW:;_
to banks in the interests of those concerned to lend t© Act

ceivers and liquidators appointed under the winding-upP o
upon the property and assets under their charge, and also it
farmers upon the security of threshed grain grown upon theo
farms, while definitions have been provided of “produCtstﬁe
agriculture,” products of the forest’” and ‘‘products of o
sea, lake and rivers,”” which will materially assist in remow
ing doubts which previously existed regarding the powefin.
lend on certain classes of goods now comprehended ther®

Consent to Bank Mergers. o8
Section 93—The limits of collection and agency Chargas
exigible by banks have been somewhat reduced, but not ¢
to seriously interfere with business. . the
Section gg—It has been made .compulsory to obtall
written consent of the Minister of Finance before an &

. 3 ets
ment by one bank to sell the whole or a portion of its ass
to another can be entered into. Alties

Sections 131A and 156—Additional offences and Il)'erﬁina
i

have been inserted, including for the payment of pre for
expenses otherwise than as authorized by the Act aB .
officers and others obtaining gifts or showing favor to a2 4
in relation to the bank’s business, while additional Pfotekce 2
has been afforded to banks from the use of the word ‘‘bar

or words of similar import by unauthorized persons.

—_— e

RED DEER APPOINTS FISCAL AGENTS

2 0
The town of Red Deer did not receive a Sat}Sfactve-
tender for its $26,368.97 30-year 6 per cent. 19cal lrm:;ssfs'
ment debentures. In consequence it has appointeé gents'
Wood. Gundy and Company, Toronto, as its financial an-
Mr. A. T. Stephenson is secretary-treasurer of the tow

> e ——

INSURANCE BILLS RECEIVE ROYAL ASSENT
sent

The following bills have received the Royal As
Ottawa, and are now law:

An Act respecting the North Empire Fire e
Company ; an Act to incorporate Beaver Fire Ipsurfmcorpoﬁ,
pany; an Act respecting Imperial Underwriters rwriterf'
tion, and to change its name to ‘Imperial Underv e
Corporation of Canada’; an Act to comsolidate an
the Acts relating to the Supreme Court of the.Iﬂ“%he
Order of Foresters, and to change its name tO
dependent Order of Foresters.”’

——ear e

jvisio
The annual general meeting of the SaSka_tC}}ewanwdls held
of the Canadian Credit Men’s Association, Limited, sidenj'
at Regina. The following officers were elec'ged :/sident’ g
S. C. Burton, Messrs. Cameron and Heap; vice-Pr€
W. Peart, Peart Brothers Hardware Company. struct é
Fort William’s elevators, with those under o2 an
now total twentv-two, which includes the Thundefpaclt)’ of
Dominion Government elevators. The storage C?evator ne
each ranging from the small cleaning and mixing etol’ of t“
60.000 bushel to the 6,500.000 bushel capacity elev?t of 2
Grand Trunk Pacific. The total storage capacl Y 00:0%
amounts to approximatelv 23,125,000 bushels wit 1 the i
bushel annex being added to the Western Terminal, ddition o
000 bushel annex to the Consolidated, the 4.000,000 aﬂdef Cghe
elevator D of the Canadian Pacific Railwav (””.1-10rl 1002
struction). and the proposed 500,000 bushel ?dd.‘t", ot E¢
Ogilvie. it will bring the total storage capac't ark.
William’s elevators close to the 30,000,000 bushel M

ce:
sura? ’
In Com

h the 177 500,

e
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. | COURSE OF RAILROAD EARNINGS

nt
i
4- BY H. M. P. ECKARDT
;3 1 In Ijlurope and in Canada consjderable at.tentiqn has  receipts during March and April as evidence that Cana-
een‘ given to the course of railway earnings in the dian trade has entered a period of decline.
Ominj :
: crigl fon during the past two or three B o o Hon. Mr. White, the Finance Minister, did not take
ICs have not failed to note that the ratio of increase . . .
e BPped sharply in Feb Tl the Cgnuitias ol that view when presenting his budget to the house of
of Wwh; b oharply in February. Thus the Canadian Pacific, commons the other day. He looked for a year of good
d Ich had been reporting increases of from 16 to 47 . :
1 Per . trade and prosperity. And, indeed, when the traffic
1 in g o In January, was able to show but 6 Pt CEDL . et Are studied carefully they do not lend a great
th the closing week of February; in March and April deal of support to the theory that we have ent fd
n € Canadian Pacific Railway had one week in which depression y e
2 it . 83in was about 19 per cent. and in all the others e
/  Was Jess than 9 per cent. It is to be remembered that the Western Crops went
1 As a matter of fact, the Canadian Pacific had been forward in the fall of 1912 and winter of 1912-13 much
f ‘ﬂ}akmg an exceptionally good showing since the begin- more rapidly than.m the preceding season. Various
t: tlng of its fiscal year on 1st July, 1913. From June zoth Circumstances combined to produce that result.
0 €bruary 14th there was not a single week in-which Farmers Held Back,
. . 8aIn was less than 11 per cent., and there were no !
® than ten different weeks in which the gain exceeded In 1911 there was a shortage of railway facilities,
- ~ Per cent. with consequent blockades. Also, there were speculative
s N January saw the high-water mark as regards per- possibilities having a strong  tendency to induce the
\tage increases—for the four weeks of that month the farmers to hold back their deliveries and sales.
; R“ S Were 33, 47, 44 and 16. Agaircll, m;mey h;s latlgerly tf‘)een bvery tight; and
; ks and other creditors have been busily enga ed in
: Sult of Mild Weather banks i y engag
. : collecting debts ever since last fall. Because of the pres-
5 o The largest weekly increase during the ten months sure from the greditor class and because there was no
y %April 30th was that ending July 31st, the amount being special speculative reason for holding back deliveries,
: . 1,000. Then in the weeks ending January r4th and as in 1911, the farmers were impelled to put their stuff
i i 8 there were increases of $647,000 and $674,000, on the market at the earliest opportunity.
: j;ip ‘Ctively. The exceptionally large gains shown in And, as the railways had increased their facilities,
”Whiggry were largely the result of the mild weather, ensued a great rush of produce to the lake ports
Sdenq ., nitted the movement of freight on an unpre- before navigation closed. Sir William Whyte remarked
ed scale. . in this connection: ‘“The crop of Western Canada this
[ The Canadian Northern’s record of ing:reases is N0t veor was dumped on the Liverpool market in great
! W&te as steady as that of the Canadian Pacific. Through-  {o1ime. The facilities for handling grain on the railways,
/ July anqg August there were heavy gains—the per- on the lakes and on the ocean have been so improved that
: kri:ges ranging from 13.2 to 34.5. Then ensued a2 ; oo possible to forward the commodity with great
"’eekd-’ from the second _week in September to the second speed, and the needs of the producers were so great that
Nirg . October, in which the increases were very small the utmost expedition was used by them in sending their
ly, M 2.4 per cent. up to 8.7 per cent. This was fol- produce to the market in Liverpool.”
hea:d by.a season lasting throughout February in which
Y gains were scored. Hauling Last Fall.
: atjg, Drop ped Sharply. This naturally caused a great increase in the railway
4 In B dopied shatiply a5 i earnings last f-all—the rallway§ hauled out th.en some
,, & o P : 3 ; he ©Of the stuff which usually remained for the spring.
: Who 'S¢ Of the Canadian Pacific Railway. Taking the ; :
' o Ie Period, the Canadian Northern Railway has a gain Notwithstanding that the Western wheat crop ,Of
1 l]?ay’ ® per cent. as against the Canadian Pacific Rail- 1912 is supposed to have been §llghtly larger than the
U’ 8ain of 151-3 per cent. But the actual amount 1911 crop, the.Censgs and Statistics Office at Ottawa
b : Canadian Pacific Railway increase was $14,880, estimated in m;d'APfﬂ’ ';lhlsd}’ea" that ;he Wh836t68theﬂ
Ran 3 againgt 2,6 for the Canadian Northern remaining in farmers’ hands amounte to 44,668,000
ganway 3 92,635,900 bushels for all Canada as against 58,120,000 bushels at

€gnghe traffic receipts of the Grand Trunk increased the correspcfnd.mg date in 1912. :
, ,lgmper cent. in the ten months. The gains from moflth When it is remembered that the phenomenal in-
month are more evenly distributed—the highest being creases of I-ast fall were thus to some extent at }:he expense
o éper cent. in the last ten days of January. of this spring; and that the lgrge Increases in January,
jﬁe “;'and Trunk earnings are not so much affected by owing to the exceptionally mild weather, were also in
(r%t deStern crops; and it is to be noted that they did some degree at the expense of the ensuing months, it
Sy 4 sharply in February or March as did the is possible to take a more cheerful view of the lower
B es of the other two roads. ratio of increase prevailing in March and April.
)ea"and' Trunk’s earnings in February and Ma.rch Immigr:ation figures continue to 'be eminent_ly sa.tis-
np. - 2t practically the same ratio as in the precedlng factory; railway and other construction work is being
.’ and, while there is some falling off in the April rapidly pushed. These factors contribute importantly,
It is-not as important as in the case of the Canadian directly and indirectly, to furnish traffic for the railways.
ailway and Canadian Northern Railway. In a couple of months the 1913 crops will also con-
¢ Manufacturing industries, so plentifully distri- stitute a factor. On the other hand, the tight money
thmughout Grand Trunk’s territory, have appar- market has a tendency to react adversely on the traffic
' 'Sgnabled it to show steadier gains. reports. If the crops are good, the _Chances are that
e dme of the critics of Canadian borrowings have railw‘a}: earnings throughout the year will compare favor-
to the sharply falling ratio of increase in railway ably with past records.

& @

¥ l‘h Comments on the Decline in the Ratio of Increase—1It is Possible to Take a Cheerful View.
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INVESTMENT OF LIFE INSURANCE
COMPANIES’ FUNDS
VIII.

Points to be Considered in Investments—Bonds II.

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

The various factors of four classes of bonds were dis-
cussed in the article which appeared in last week’s issue,
concluding with the general characteristics to be consider-
-€d in public utility bonds. These are now investigated un-
der the headings, Telephone and Telegraph Companies,
Steam and Electric Railways, Light, Water and Power Com-
panies.

The telephone business of the country may be divided
into three groups, namely, the Bell System; the group ‘in the
hands of the larger independent companies, and the remain-
ing group consisting of the smaller independent and rural
companies and mutual associations.

1. It is difficult to oust a company when firmly estab-
lished, and an investment in a new company designed to
compete with one already established is a dangerous gamble.

2. Do mot look favorably upon the security of a com-
pany that does not have, either as a part of its own system
or through the toll lines of some friendly company, some
connection with the outside world.

Finances Capable of Favorable Analysis.

3. The physical property of the company should be
modern and the finances should be capable of favorable
analysis,

4. Consider carefully the items of maintenance and de-
preciation. The life of a telephone plant is estimated to be
not more than 18 years, and a company that does not pro-
vide out of earnings each year a proper amount for the re-
placement of plant is on the highway to disaster,

Two points of interest regarding bonds of telegraph
companies are:

1. More efficient service at a reduced cost is possible if
telephone and telegraph companies work together, or come
under the same management and ownership.

2. Competition. A telephone company, in large cities
at least, is recognized as a matural monopoly. But it is dif-
ferent with a telegraph company. A new telegraph company
can give as efficient service to its customers as an old estab-
lished one, and therefore the factor of. competition is im-
portamt,

Steam Railway Bonds.

It is often difficult to distinguish good steam
bonds from bad.

1. The best guide to selection is the reputation of the
management and of the road, and the history of the bond.
Analyze the statement of railway assets, etc. This is often-
times very difficult, and may not reveal the true state of
business affairs.

2. There are often many classes of bonds. Therefore
see that there will be no difficulty in determining the rights
and equities of the class you are purchasing. Confine your-
self as nearly as possible to the issues which are not pre-
ceded by earlier mortgages; otherwise, be sure that there is
an ample margin of security and earning power over and
above such earlier mortgages to protect the later ome issued
and under consideration,

3. What is the selling price of the stock? If the stock
has been selling for some years at a premium and can show
a good record for dividends paid, it argues, for safety, in
the bonded capitalization. And make sure that dividends are
not being paid, the permanency of which cannot be reason-
ably assured. The paying for improvements out of divi-
dends is a very good feature.

Physical Condition,

4. Physical Condition.—Is this being kept up to the
mark, and is the company making proper expenditures
therefor directly from earnings? In this connection, con-
sider the location of the railroad, the size or mileage, the
character and condition of the equipment, and the operating
efficiency. ¢

5. To ascertain whether the road is being economically
managed—but mot too economically—compare other good
roads similarly located.

6. Competition.—What is the competition or the likeli-
hood thereof? In this connection ascertain whether rates
are so excessive as to tempt competition. Moody’s Maga-
zine says, ‘‘Ascertain if influx of population around and
along the lines of property promises to continue indefinitely ;
and at the same time determine whether the value of this and
the surrounding land is such that the creation of a rival
right of way is out of the question. In other words, the
fundamental asset (the site) must be practically exclusive,
for it is this condition of exclusiveness that gives it most
of its value.”

railway
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is
7. Investigate the management of its property, l}‘gz Sor
controlled, its rights of way, and the importance of 1t51 ; 8as
minals. What is the prospect of growth in value of the 12 Eig
owned by the company? : ool :
8. What is the class of business tributary to it, on! p ‘3
what is the volume and character of business carried o )
A road might be so dependent upon agricultural P‘r‘)duhat the
that a crop failure would be disastrous. Ascertain t0 w DProy
extent the railway is affected by business ‘depressions. ot At s
0. Earning power.—This is perhaps the most 1mP°1"""'$s -and
feature to be considered.. A thorough study of the grgee tect;
and net earnings for some years back should be made. the | 3o
that the probable earning capacity of the property in i L
poorest times is well in excess of all requirements for lnt.o it o
est on the mortgage under conmsideration, and for all pﬂin |
charges, as well as for full maintenance of the property DProy
every respect. g
10. Ascertain whether the road is over-capitalized. b
Electric Railway Bonds. : é ’ ﬁgh
The investor should proceed along much the same 111;},' w
as he would in investigating the bonds of a steam rail¥ t L
A few additional points may be given: o Tl
1. Franchise.—Interurban lines usually have theif %% fep
right of way, but in cities and towns, a limited framChlsgise 4§
usually obtained. The length and mature of the francs¥” t"lcit)
should therefore be investigated and it should be ascert? ler bl
ed what provision is being made toward the red'emptwf'}an. “S' DPc
the borids by a sinking fund or otherwise. Where the 3 7.
chise is limited, there is a possibility of municipal © Durc,
ship. How would this affect the Security? ot dvay
In particular, see that the maturity of the bond .doesm 8
extend beyond the length of the franchise. There is 59 get tach,
times a temptation where the franchise is limited tO un;
everything out of the property while that is possible. don - <
2. Earnings will be affected by competition, pOPula af | olhe,.
extent and character of the industries, territory covereé -. B
filiations in respect of passenger and freight traffic, ore ma,nEI
For example, a road giving service where the riding i de ﬁnkgn
or less for pleasure, rather than for necessity, will s ¢ theg o,
creased earnings as the novelty wears off. Again,_the ;ofe 1
speed could mot be attained in a hilly country as in 2 L.
level one. ared muh?'
3. The revenues of electric companies, as 09’”% 5 1ci
with steam companies, are less liable to shrinkage iB this enc°3'
of depression. Different roads, however, will vary 18 e ﬁr‘
respect, and it should be ascertained how susceptibl® bap; ‘3’
earnings are to such periods. fs
Field of Operation. ‘ b -gglder ‘;
4. The field of operation is of immense imWrg city W;as‘
The company should be situated in a large and growlﬂre the rg%l’an
or populous locality, and have a monopoly there. _Wheimg of klll ha
street railway company has also cortrol of the 113hturitie5" %dthe
its community, this will add to the strength of its s€¢ o, b oy iteD-O
The character of the population is of less importaB¢” Bl S ir
cause everybody uses the street cars. h.gtll"f NN
5. Ascertain if the road purchases its power of . cap?¥ . ;-,t"
it is obtained from its own plant, and if the latter, th® 1]‘&' <.
bilities of the plant. r systG‘” N divi,
6. Street railways that have as a part of their al 56C Y%nln S
interurban lines running out into suburban and rY e 17 ¥%oprs
tions that are steadily increasing in population areay' N# g, 3. ]
position to feed their city lines in a most effective W R in
turally, therefore, their securities have added valué i ka:s the
In considering car trust or equipment bonds: o rith “l’le Wit}
1. See that there is sufficient margin in the S€ 8V in
allow for wear and tear. il by The
2. See that the trustee is reliable, and one Who Tiome? e
after the bondholders’ interests, and insist on the €4 : Q%(r) -
being kept in first-class order. o oa v s of |
3. What is the financial condition of the railWa" jjw® (2)
there any like securities outstanding? How has th€ (3)
met similar and other obligations? . %4)’
CGas Companies’ Bonds. omp'aali“s % {g))
Study the following important factors re gas © 9 8 Orto,
bonds : i t secuﬂof )«347) 5
1. The mortgage upon the gas establishmen . cent Vonq

the bonds should be for only 50 per cent. or 60 P€
the replacement value of the property. Ces'gifY.ng,

2. Is the corporation fully alive to the D& 5okl
broadening its fields of usefulness, e.g., lighting: o
heating, and other industrial purposes? i lig‘ht‘ 101"9'

3. To what extent is it affected by electriC ¥ deve e
panies or other competition? When a gas compan need '
carefully the industrial end of the business ffher.flals. ﬂpaﬂ
little fear of competition on the part of electric M0 4 €

4. Has it a contract with the municipality L 168
what terms? :

5. Examine the met earnings, which shou :
than twice the interest charges; the franchise;
fund, etc. i 5

6. Securities of natural gas companies hav
them much of the uncertainty found in mm_‘“‘zi‘rl
considerable risk is taken except where the isSUT™

a
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o s engaged also in other lines of business, thus affording MAY MUNICIPAL BOND SALES
t:r- ;"me Security to the investment in case the supply of natural i LA
as ; i : e
and 5 hSh°ufd become exhausted. Canadian Municipalities Disposed of Over Two Millions
dig IR §1t Points, : : of Debentures in Dominion and United States
a«“? ‘ m} Then as to light ang power companies’ bonds, note :
on Wi I. Competition,—A com h : ly t id
’ — pany has not only to consi er e e
uct‘;' - the likelihood of competition from a local plant, for it has 1 The municipal bond sales in Canada for May, as com.-
/hal , #8ven possible to transmit electrical powes long distances Piled by The Monetary Tlmes,. amounted to $1,880,630, com-
| At sma]] Jogs, Therefore examine if the rates are reasonable Pared with $3,603,857 for April, and $1,028,748 for the cor-
tan; - ang satisfactory to the consumers, or if there is any pro- rc;sggn%lénggp eriod last year, and making a total for the e
Ot i ‘that t i little or . Of $8,086,285. .
fﬁe o angerugf iﬁ;;g&?&%ﬁ“ig; gzt;ifet cgggag;u be F 1vedpr§v1xi§es were in Ifheil 1;n_arket. The largest issyues
2 ; e : were made by Toronto and Leth ridge.
ter it ouzt'livgsr a&chlsghEAscertaln 1ts nature, and make sure that The amount of Canadian municipal bonds sold in the
,-igr e A

‘ 3 United States during May was as follows :—
in 3. Earnings should be double the interest charge and

E. uld Neepawa, Man., $160,000, 6 ber cent. 30 years,
Vide a moderate sinking fund, During May several municipalities adopted the plan of
\ 4. Depreciation is considerable, and proper charges selling their debentures ‘“‘over the counter” to private in-
, 20uld be made yearly. The plant must be maintained in  vestors. .
Yl v;gh Physical condition, and expenditures with that end in The following are the particulars by provinces :—
nes W should pe charged to earnings. - sl $
2y t 5. Is there g2 large and valuable capital stock behind : Sasl?atchewa.li """""""""" 1,275,1(3)8
- ke Chterprise? If So, the chances are that stockholders will T e e e 230’5
Jis % € Property in good condition for their own sakes. Moo e o e e gl’ggg
gise triei, ., FTom what source does the company obtain its elec- British Columbia e 8’000
i eclty? corporation that obtains its electricity from a wa- i
Cof "itsr POWer owned by itself is to be preferred to one obtaining $1,880,630
2 . Power from coal. I o
el

Dllrci' Ascertain whether the municipality has any right of The followng
as i

: are the monthly totals during 1910, I1QI1I
ady € at some future time, which might work to the dis- 1912, and 1913 :— e
not aNtage of a bondholder. 1910. 1911, 1912, 1913,
me- fach Consider carefully how much importance can Jbe at-  January ...... B 881,8388 420,337 8 2,133,531 § 1,337,500
get | ‘mcl ed to any contract which the company may have with the F ebruary: . .., 1,272,977 1,037,287 2,506,378 1,038,806
| - Meipality " to furnish the public lighting, MATen R0 1,160,730 6,271,025 1,026,716 1,033,492
loﬁ: °ther > APLUEE L ey 6,805,078 3,910,288 927,160 3,603,857
: i arieties of Bonds. : May i 5:904,806 3,046,047 1,028,748 1,880,630
ete |, PQuire into such things as management, location, per- June ......., 2,187,588 3,083,670 1,600,344 ... 7.
lﬁc- ginanCy of supply, amount of business, franchise, earnings, July ........ 1,536,424 1,504,566 1,067,476
e ‘heirmg fund, etc., of water companies when investigating éug;uStb ------ 1,312,9.852 1,495,505 1,640,547
bonds, and: DED s s 28T g 1,746,778 1,098,605
e ‘)
or L. Study carefully the charter of the company. OctoBeri 2,211,461 1,730,075 1,060,509
; 7
od Iy 2. See that there is a satisfactory contract with the November 2,292,781 2,015,765 1,306,664
e I ticiparic, . December ...  's66,115 Sk ARG S
;is sncofl'r ‘Are rates so high as likely to cause dissatisfaction or ot MW$ 2 6m
e age competition ? Ny T Snde sl s Lotale o s 0435 30,295,838 $19,767,35 ,086.285
th paniesﬁme;%bez in cgﬁgtecti-on with loan and investment com- The following are the details:—
X entures -
hoje ™ A debenture bond is simply a promise to pay the e
e -{;:ider 2 certain sum of money, and, like a government bond, Toiauks Ontario,
ity oy, Security only the good name, or, in the case of a loan o LR s 81,132,000 :
the £ Y, its record and earning power, which must there- N Ban e 76,873 5 1933
of tajy have the minutest scrutiny. In this connection ascer- Treﬁtor? S ol ad ani Ly 14,257 5 1928-43
jes ' Mdthe Mmargin between the average rate of interest allowed s R 15,000 5 1943
be’ 0y itED,OSIts and debentures, and that earned by the company O\}vne 5 Soun& """"""""" 20»000 5 ceee
QI imides oo e G it Coahen  @wen ouind 0,000 5 1033
. Toronto Schools ... .
:bef i B tovistinsitte;. T R A T dtento Sckonls 20,000 4 1033
g \ 1 SBOLOIE . 15,000
¥ - %l and Investments, : 55 g
i Capital s it wholly or partially paid-up? How do —_—
e j%ﬁl};ldends paid thereon compare with the company’s net 81,373,130
eC” ) at is the amount of the reserve fund and un-
3 Topys . : ;
| ., Pliated profitg compared with the paid-up capital?
N+ ,,%3‘ . ‘Mvestments.—Is there any tendency towards specu- : Saskatchewan.
L k10 the investment policy of the management? How Harris, RiM, ‘o e g 0l $ 10,000 6 1033
0 Dag the amount of real estate acquired by foreclosure com-  Grass Fake, B Se 0 T 10,000 5 1033
j ;%hy'vf’lth the total mortgages on real estate? Does the com- S I 6,500 6 1928
* 4 'I‘m Such dealings show a»ny.losses_? ; Elmsthorpe, RM. ... /'™ 12,000 6 1033
Deﬂt gy, L he following articles in this series have already ap- SURAE, RO, - O 8,000 6 1033
s P — 3 SOV, RML o ool s 10,000 514 I
A” ‘%%h) April 12th and 19th: The Importance of a High WROGRE. o . vioh s n rso:ooo : 933
o B (‘?)f Interest, v Beoadriew S, D, o o 12,000 6 1033
i April 26th: Interest Earnings. North Qu’Appelle, R.M. A 6 1023
(a) 3rd ¢ RBeal dEstate Mortgage Loans. Birch Hills, Sask, ... . . - 10,000 ; 1033
g May roth: Bonds. —
et ¥ ((g) tay 17th: Stocks, Loans and Real Estate. 8238, 500
T, oY 24th: Points to be Considered in Investments Shl
1 (15 28€s,
% i ‘?&J iIay 31: Points to be Considered in Investments Alberta.
v 4 Lethbridge ..., .. 0.7 ki - $200,000 5 o
——e-e— :
o ) Athabasca Landifig i e 40,000 6 1043
e COMPANIES INCREASE CAPITAL STOCK $40,000
": “"'.., o J o R T ."v" £ —————
e 1::{’ §Pital stock of La Compagnie Fonciere de Mamtd;)a’
¢ S5y o5 been increased from $400,000 to $1,000,000 by Manitoba.
T e of.z4,000 new shares Of. stock of 825 each. L Manr Sy e 316,000 1033
ihase Capital stock of the Winnipeg Stone Company, Limit- Darlingford 8+ . . 2eiuls “5,000 1033
18> been increased from $60,000 to 8150,000 by the issue i Lk
€W shares of capital stock of $50 each. 821,000
ee “abital stock of the Continental Development and In- _—
th Company of Canada has been increased from $100,-

: . British Columbia,
*ﬁéh"’%,ooo, such increase to consist c?f 9,000 shares of i “

1 SR P Bl iiioss 885000
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INVESTMENTS AND THE MARKET

Financing, Operations, Developments, Dividends and
Future Plans of Active Companies

(Continued from Page g960.)

Dome Mines Company.—Net profits of $500,9056 on 101,-
812 tons of ore treated are shown by the annual report cf
the Dome Mines Company for the year ended March 31st.

It was decided to increase the capital from 83,500,000
to $5,000,000, in $10 shares, and to issue as much only of
the additional stock as will actually be required for the en-
largement of the forty-stamp mill to 100 stamps, and to
provide the necessary auxiliary plant.

This action was based upon the milling results to March
31st and the proved and possible ore reserves, the balance
sheet presenting a practically free-from-overdraft position,
the ‘“‘excess of current liabilities over cyrrent assets’’ amount-
ing to $35,000, having been considerably exceeded by work-
ing profits earned since the end of the period covered. The
fact that the profit of $500,006, from 101,812 tons milled was
almost sufficient to enable the company to begin the year
under favorable circumstances suggests that the dividend
stage will be hastened by the policy of paying for the new
plant from the proceeds of shares to be sold rather than out
of profits, which will be augmented by cheaper power facili-
ties and better labor conditions, as well as by more efficient
mining.

The reports of Consulting Engineer Mein and Superin-
tendent Meek show the results were:—

e T U s Rl e e e R AR S 101,812
Yield by amalgamation .......csceeeseccssces $ 560,481.62
Yield by cyanidation. 4...svesssvissacivaensns 483,513.31
] A e s aiieis by insisanan & gy e v S o 1,043,004.03
Percentage of gold recovery, based on the gold
won by amalgamation, plus the sample
value of cyanide heads (percentage)...... 05.63
NS COstaaiit .y o i, $157,666.27
Milbmg el e iy 214,788.15
General works expenses .......... 131,006.72
: —————— 8 503,551.14
T Tk i e s L LS S S 540,443.79
Selling expenses—
Bullion. shipping ool i i $ 1,663.96
Bulbon InSurance = . s ot weieve T.BEL 8T
Bullion refiming ... .. o8 cee . 2,623.07
—— 8 5.838.54
(reneral EXDETSES i e e s et wlaiele 24,649.15
Belea Mg v . D e e 500,056. 10
Written off—
Bevelopment 2. - o R e e $ 61,087.20
Gotieralieharge o 0O e 53,516.21
|5k oYY, e U U AN el PR 24,124.47
_ 138,727.88
Transferred to. balancevsheet « .. oo . oot @l $ 371,228.22
Niagara Falls Power Company.—The Niagara Falls

Power Company’s report for the year ended December 31st,
1912, shows that the combined income account of the Niagara
Falls Power Company and Canadian Niagara Power com-
pany compares as follows:—

1912. 1011.

Gr0ae i o s e $ 2,407,106 $ 2,246,413
EXBENses 1o i b s an sokbas 465,007 443,587
10 o3 SIS o St el e S 2,032,000 1,802,826
Other ancome) i vissssavsnss 148,563 173,020
Tatal ancome L .o i ot 2.180,663 1,075,846
ChAtees fax, Sete. o5 R8s L0 o, 1,252,805 1,288,023
Srplas s e e sy * 027,858 686,023
Dividends o i G S8 vl 460,616 420,412
SRITDING . s o< S v i 467,242 257,511

* Equal to 16.10 per cent. on $5,760,200 capital stock,
as compared with 11.02 per cent. on same stock previous

|

+ Includes $100,000 charged in respect of obsolescence,
and a reserve against extraordinary casualties.
! The combined condensed balance sheet of the Niagara
Falls Power Company and Canadian Niagara Power Com-
pany, as of December 3ist, 1912, compares as follows:—

Assets.
1912, 1011
Real estate, plant, etC. .o.cooceen $23,075,413 $23,160,013
IOVESt  BBCUT. | o lvihaerensiussns 1,500,000 1,500,000
CArTent S assste: i ek e 1.275,228 1,810,221
Cither-aenet o0l o i s 660,368 462,401
55T ARSI St g e 27,420,000 26,051,624
Liabilities.
Capital #tock- . o v iadicn e ity $ 5,760,200 $ 5,760,200
anded debt. . oisiian v v siin 18,247,000 18,205,000
Current Habilities . ... oy ividin 745,502 615,724
Reserve for improvements and
betterments ' . .. .aliiaiied i 811,700 817,855
BOtptag L i v i s 1,855,427 1,462,845
RO e i e s 27,420,000 26,051,624
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AGENCIES IN NEWFOUNDLAND

United States firms doing business with Newfoundland

have there, as elsewhere, the problem of distribution, says
United States consular reports. Some firms still sell exclusiv®
ly to the St. Johns trading companies and forego the mar ;
to be reached through other merchants. Others, with reside?
agents or travelling salesmen, sell to the St. Johns tré 101
companies, and also, in no small amounts, to the independeno
merchants. Still others do business by mail. The last tW_
classes, especially back up their dealers with effective aof
vertising. The bulk of the business is still in the hands ¢
St. Johns, but the independent dealers are a more import??
factor than ever before.  They should, if possible, 00f It
ignored in the building up of a market in Newfoundland 1
is on the west coast and in the outport trade that they #
found rather than in the city of St. Johns.
: Thosg firms are most successful who have resident @
in a position to give one or a few lines careful, continue
personal attention. Concerns with large organizations
good customers and retail the largest amounts, but t
not always push individual lines as thoroughly as is P
or, in fact, as is probable if some resident manufact
agent is in co-operation with them.

Newfoundland is not a large, but in most lines
steadily improving market. The development of the
coast started later than that of other parts of the colony
is less advanced. j
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A MILLIONAIRE’S SECURITIES

)
The estate of the late Sir Edward Seaborn clousfg‘l,e(i

formerly vice-president of the Bank of Montreal, B35 ,de
for letters probate. The estate amounts to $2,672/905  ;cé)
up as follows: Stocks, $2,100,748; cash, life ins4 a‘276-
mortgage securities, etc., $287,129; miscellaneous, $2°%’zre5

Stocks held by the deceased included 820 half g0
Canadian Cottons, Limited, preferred, $61,127.25, 3% fleto?
common stock in the same company, $53,312; 350 C?}.eﬂnis
Hotel Company, $28,000; 10 Mount Royal Lawn 00} 10
Club, $50; 9o Crescent Turkish Bath Company, $4.5 co
Montreal Jockey Club, $500; 1,800 Canada Cement ‘o0l
pany, preferred, $166,950; 1,000 common stock; $291'wy31
1,500 Western Canada Power Company, $116,250; 3 i
Trust Company, $152,000; 500 Penman’s Limited, $
265 Ogilvie Flour Mills, $33,125; 250 National
$23,250; 50 Canadian Theatres, $5,000; rro Canac .
cific Railway, $20,260; 15 Mount Royal Stables, $9°o,jemtl“l
Canadian Exploration Company, $10,000; 10 Pruoo; 180
Trust, $1,000; 225 C. Meredith and Company, $32’.411 co¥
Martin Bennett Asbestos Mines, $7,200; 300 Cana‘éla 0!
verters Company, $13,500; 1,000 Laurentide v $6”;
Grand Mere, $244,500; 1,250 Calgary Power CompaT i’llcfesf
500; 750 Dominion Textile Company, $50,062; 150 gagk ¢
Collieries, $11,250, and $0,000 common stock;
Montreal, $122,500; 2,150 Canadian Venezuelan c
pany, $53,750; 20 Canadian American Appraisd* = f
common, $1,000; 40 of the same preferred, $2,0007 o c¢%
George Snow Shoe Club, $20; so Winter Club (10 p$4z,0°%’
paid), $250; 280 Canada Sugar. Refining CompaDly> e
24 Senmeville Golf Links, $108; one Boie St. Josep
$7,500; 250 Prince Rupert Hydro Electric Company’
one Forest and Stream Club, $100; 200 West
Company, $18,400; 20,000 Calumet Metals ¢
value, $1; market value, $5; 5 Theatre Comedie
Montreal, no value; Montreal Cape, no value; 49
Feed, Water and Purifier, no value; five Domm.lohring
Company, no value: five Canadian Century Publis
pany, no value.

Bonds held in Montreal companies 200
Mount Royal Club; $20,000 Canadian Cottons; = 10
Golf Club: $10,000 City Realty Investing Compaﬂai’an,w
Western Canada Power Company; $25,000 Canee g
zuelan Ore Compamy. Sir Edward also had $50. i
Detroit United Railway Company. He carrie
amounting to $22,000. 1 gect?

Sir Edward also held soo shares in the Royging
Corporation, $275,000. His stocks entered as Compaﬂy'cotﬂ’
value, included 1,000 Argonaut Gold Mining ™~ "ns0r o
Viper Company, Pictou, N.S.; the David Gilmour ti d
pany, Trenton, N.J.: 2,800 in the Carleton
pany, New York, and 500 in the Canada C
Mining Company, New York.

included %s”l

——

The Tnternational Paper Company informs
tary Times that there is no foundation for the 1ant
the daily press that it will build a large branch P
bec province.

s
west

F@F |
o /]

s
— I




l June 7, 1913.

THE MONETARY TIMES

977
Jand v (] ° R |
e tlas Assurance ompan Yy imited
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rket é :} )
din | OF LONDON, ENGLAND
dﬂ‘g' ; (Established 1808)
en .
‘dtwo Extracts from the Report for the Year ending 31st December, 1912
i FIRE DEPARTMENT
lSant The NET PREMIUMS were $5,412,200, and the LOSSES $2,743,625, being 50.6 per cent. of the premiums. _The
5 underwriting surplus of the account is $717,885, and after adding $82,545 to the reserve for unexpired risks, there remains a
; It profit of $635,340, which has been carried to Profit and Loss Account. Out of this profit a sum of $353,325 has been trans-
. ate ferred to the Fire Insurance Fund, making it $5,768,760.
FIRE INSURANCE ACCOUNT
:eﬂtg Claims under Policies paid and outstanding ...... $z,715.sgg Argfottxget gzalji_r_e Insurance Fund at the beginning
al:'e Contributions to Fire BHERAES I e i 32,743,623 Rectrsotes ur;'expi:'ed risk; being 40% of pre. A
10 et 1,031,27 mium income for t e year 1911.. ,082,330
, do s e 851830 Zdditional Reanrsne year 111... 5 250,500
ible ate and Municipal Taxes (Foreign) ... .. 5 1 /"7 67,520 X $5,332,880
Bhasy ransfers to Profit and Loss Account, v, remlms L e 5,412,200
rers Underwriting Surplus .................. 717,885 Interests, dividends and rents
ess— Added to Reserve for unexpired risks ... 82,545 Less income tax thereon.......... '/ ko
is : 635,340 Transfer from Profit and Loss Account 853,325
Wes S e e s e 175,510 IR
and Amount of Fire Insurance Fund at the end of the :
year as per Third Schedule :—
Reserve for unexpired risks being 40% of pre-
mium income for the s D Rl A R s 2,164,880
additionalReséryers th . 000 e 3,603,880 5,768,766
3,905 11,273,905
_$11.273,%5 ($5 taken as equivalent of £1 sterling) .‘s_l
100 BALANCE SHEET ' 31st DECYEMBER, 1912 e
ﬁle‘: LIABILITIES Mortgages on proberty within the U.K $1,702,7:
yad CAPITAL SUBSCRIBED:—$11,000,000, in 220,000 shares of 192,000  Mortgages on broperty ous ik ahe Ul st . 702,730
nco wr, $50each, $6.00 paid. ................ 95060 Loans on parochial and eune DHblic Pt o
6. Essex and Suffolk’ 4% Debenture S . o Lilednterests e Bt 334
2 5 ol e ST I v w’gii’gég sl Revedsions. o0 LDl S e 49'238
art Investment Reserve Funds. . 5.768.760 . . Company’s policies within their surrender reports 765,745
: 666 Fire Insurance Fund..... P R AR R N DN Sl 214,745 ¢ ** Policies in other afficesy s Tt 33,750
. of mployers’ Liability, Accident and General Insurance Fund.. 156 355 s Personal Security 0.0 [ e 12,415
et & (S:mking FundI?nddCapltal Redemption Insurance Fund....... 111490 Investments—Railwav, Goy, 2
SULFLEET T B S S e s ey . : ities, ete:.2 i e P
?njo Provlirs’igo??gr cgr?mletion of Dividend for the year 1912 ... ... .. ) Securities, etc __li.’ugs
: el
o i : ; $19,719,740 e L aalieente BRlael Tl G o $1§'ggg‘g;g
000; Craims ApmITEED OR INTIMATED BUT NOT PAID ;— 74,030 Due by other Offices for reinsurances......... . . 5 50,105
ya] i Life Assurance 459:715 Outstanding Dremiums... .. o os o 108:950
0y¢ Fife Institance, o . o a o 592,330 commission and other accoy 76,595
500/ Due to other Offices or reinsurances.. 5,835 & interest, dividends and rents.. 13,350
e Sundry Unclaimed Dividends, i oo it 74710 Interest, dividends, and rents accrued but no 212,810
ﬂf’z’ ; (B)E}I:standiréf commissio 14520 Bills receivable.......... 01 o oo, P4t 0Ot payal 32,565
e PAYADle L RS NG e e T ) Cishc= g
6'0? e R S 292,280
ntla In hand and on current account....... 271,230
180 R Eabi
:o;‘ g _$21,070,880 __$21,070,880
oy —
?61.; MATTHEW C. HINSHAW, Montreal, MANAGER FOR CANADA
'fes! ;
: e~
¢ o, :
] <
a'%};v WESTMINSTER TRUST, LIMITED CANADIAN CONVERTERS PROSPECTS
et 1 ; : :
';,o? j Ls Satlsfactory results are shown by the Westminster Trust, Monetary Times Office,
fub B 'ed’s, annual statement. Net profits for eleven months Montreal, June 1ath,
12 ., %unteq to $65,350. Adding to this the sum of $4,411 by w :
:;;1 9. U8ht forward the amount available for distri'butl'(.)n was zlshsatls actolry tolshareholders.to learn t.hat the directors
¢ §,.’/7%- This has been appropriated as follows :—Dividends, ~report t e dgengrz o m}i‘ for business during the coming
% g I ;
m"ﬁ 37'160; reserve, $32,129; balance forward, $490. : The Y;a 1s go; tders on hand, it would seem, are fully up to
of  “lugpg reserve fund now stands at $20,000. Paid-up those at the same time a year ago, and it may he recalled
o |t : .
0 - Sapiy which in 1911 was $287,046.23 rose to $363,172.65 in  that these were rePorted to be unusually good last year.
o 1 12, and to $435 Seii s Prices are also satisfactory and it is stated that there are
: 3 * 3 ) oy
63’31 | B ot POsits have grown in eleven months from $115,505.37 on  several favorable'features of the company’s position with re-
|,000 e th April, 1012, to $174,376.76 on 31st March, 1913, a 50 Der  spect to new business .and that the_ concern will get the ad-
‘ﬂlfé  Cepy. e vantage of factors duqng the coming year, the benefit of
;ce IR i s gratifying alike to management, sharehold- which were not felt in the vear just closed.
l and depositors. ; e ey
ifidz 3 he total liabilities, outside of share capital, amount to The bond interest is _Sllghﬂ}f lower. This is due to the
%G '231,621, of which. deposits ate represented by $174,376. fact that tlfe bonds art? being retired right along, the amount
;ﬂ, A The assets are shown as totalling $886,638, and are as  of such retirement havmg. been sufficient now to reflect an agd-
o t, lows i—Real estate, $83,608; office building, $248,547; vantage. to the company in the: way of ‘éarnings.. The work-
;old B ity and fixtures, $0,650. Ing capital of the company is in a g00d position, the current
oy d .In"estments——shares and debentures valued at $26,700; assets being $523,745 in excess of current liabilities,
9%y, .95 declared and interest accrued, $460: loans, $318,- e T T s
o BStalments due and accruing on agreements of sale dis- It b iy dpd'ét ”b ?Oa gf £ :)o B tg.ffmeet con}petltmn.
s : g ¥ A : : ‘ ood distri o T
g Tteq, $127,626; Dominion Timber Licenses (2) valued at i ution acto les at di erent points, and
:v'ﬂ’ Binn Kalt v dent $10, in this manner the labor problem is to some- extent being
¥ w2 9 N ,000. . R A 3 et X
Quﬁ’ : 'Debtors—accounts receivable, $30,329; premium on  solved, although thl.s still ‘continuesg
reS,

$s525 cash, $20,788; accounts paid in advanée, $6357
€ investment of ‘trust funds totals $28,458.
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MAY FIRE LOSSES

Property Destroyed is Valued at Over Two Million
Dollars and Dominion’s Death Roll
Numbers Thirty-three

The Monetary Times’ estimate of Canada’s fire loss dur-
ing May amounted to $2,123,868, compared with April loss of
$1,470,622 and $2,251,815 for the corresponding period of last
year. The following is the estimate for May losses :—

Fires exceeding $ro,000 .08 .00 vt it $1,540,500
Bmdll fites 0 300,342
Estimates for unreported fires ......... 277,026

$2,123,868

The following are the monthly totals of the losses by fire
during 1910, 1911, 1912, and 1913 :—

1910. 1911, 1912, 1913.
January . . . $ 1,275,246 $ 2,250,550 $ 3,002,650 $ 3,013,385
February 750,625 941,045 1,640,153 2,037,386
March. 1,076,253 852,380 2,261,414 1,710,756
apri oL 1,717,237 1,317,000 1,355,055 1,470,622
May' o 2,735,530 2,564,500 2,251,815 2,123,868
June o v 1,500,000 1,151,150 4,220,412 by oo
July 6,386,674 5,384,300 1,741,371  ........
August . 1,667,270 020,000 1:1,064,7001 = o]
September . 894,125 1,123,550 SR04 i
October . 2,105,781 580,780 LArh, 208 - s
November . 1,043,708 . 1,506,500 1, 1845010 ..uui..d
December . 1,444,860 2,866,050 1,760,005 .....

$23,503,315 $21,450,575 $22,900,712 $11,256,017

Large Fires Were Numerous.

The fires at which loss was estimated at $10,000 and over,
were as follows ;:—

Mouocton, W.B. . CoBITIC et s et S $ 100,000
Mimico, Ont: ........ Eight loaded freight cars, etc. 10,000
Winnipeg, Man. ......Oil warehouse, etc. ........ 33,500
Englehart, Ont... ...... Business section . o150 005 125,000
North Sydney, N.S. .. Business section .......... 250,000
St. John, N.B. ... .. Business “blocke s i, s 50,000
Graftor Ont. =00 Resadedece no v vt 12,000
Winnipeg, Man. ..... Sash and door factory ...... 15,000
dxenton, Ont,  ..i, ‘Ewortadtories e it S s 100,000
Blissville, N.B. ..... Sawomille ol b i SRkes 17,000
Viceroy, Sask. - ...... Eight builldings = ....cvuils 25,000
Weston, Man. ....... Monr:-BouSes o is s 15,000
Beaver, Man, .. 0.0, ol e s S 35,000
Vancouver, B.C.- :.... Residenpes o cis e 20,000
Gretna, Man. ..... seie DUSINOSS "SECHON" . Wi sy, 109,000
Elbow, Sask. ........ SIE FATINS s vicin kvt o 10,000
Delbis Ot v o v e I v it s e e e 30,000
Oshawa, Ont: . 00 Cold storage plant ........ 30,000
Lyster, Oue. ... e Business-section  .......... 20,000
Iroguois, Ont. ... .. Bustnese block i 15,000
Stratford, Ont. - ... Ghirelt i el e 50,000
Wtillhac-Ome 00 e SEoyes” < Locsa B e na e 18,000
Chatham; Ont. ..., Newspaper plant ......... 70,000
Belleville, Ont. ...... Coalichwtes, vete. iiiin . 20,000
St. Catharines, Ont.. ., Ice house; etc,  i.uiinsnoin 25,000
Plessisville, One. .. Boutdry o . .ivi o, 150,000
Quebee, Oune. " ...... .. SIS ST 10,000
Waterloo, Ont. ...... pesETes ) ol e 40,000
Gainsville, Ont. ..... Farm buildings “/. - .00 00, 30,000
Toronte, 0Nt .. i ok 45 TR Se ol P T 14,000
Montreal, Oue. . .. ... Stones Sates . B e 12,000
Inverness, N.S." ...... Hoteb blaglewt oot o0 20,000
Quebec, Que, ........ O e S LA 17,000
Edmonton, Alta, ..... Hotsl Sl e se g gun e 150,000
Armsteong, B.C 7 ., Tumber till 2 i 10,000

Economic Loss is Creat.

The structures damaged and destroyed were 110 resi-
dences, 36 barns and stables, 20 stores, 13 factories, 14 sheds,
8 warqhouses, 5 hotels, 4 sawmills, 3 business blocks, 3 lum-
ber mills, 3 ‘garages, 3 bridges, 3 bakehouses, 3 cafes,
ch}:rches, 2 business sections, 2 foundries, 2 power Stations,
railway stations, 2 apartment houses, 2 greenhouses,
elevators, 2 grandstands, 1 restaurant, 1 planing mill
shingle mill, 1 city hall, 1 surface mine plant, 1 icehouse:
newspaper office, 1 sash and door factory, 1 canning plant,
tallow plant, 1 laundry, 1 bank, ‘1 post-office, 1 rink, 1 pool-

room, 1 naphtha distillery, 1 cold storage plant, 1 incinerator,
There were destroved 120 horses, 116 cows, 10 calves, 100

chickens, 10 sheep, 12 pigs.
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Hay 110 tons, coal 250 tons, wheat 8,000 bushels, oats 5
300 bushels, pulpwood 10,500 cords, haddie 300 pounds.

Cutters 16, buggies 5, gasoline launches 11, sets of har
ness 25, automobiles 13, street cars 2, express car 1, box car®
3, freight cars 10, steam barge 1, steamer 1, scavenger wago?
1, boarding car 1.

Of the presumed -causes 18 were attributed to sparks, 14
defective chimneys, 13 lightning, 13 matches, 11 incendiarys /
electrical defects, 6 lamps, upset and exploded, 5 ow{erheate
stoves, 5 prairie fires, 4 tramps, 4 firecrackers, 3 cigar an
cigarette stubs, 3 engine backfiring, 3 defective stovepipes: °
persons smoking, 3 bonfires, 2 defective grates, 2 Spontaneoli_
combustion, 2 forest fires, 1 boiling tar, 1 hot ashes, 1 heaten:
1 overheated grease, 1 friction, 1 heating grease and tufpee
tine, 1 overheated stovepipe, 1 defective hot air pipe, 1 StV
1 turpentine explosion, 1 gasoline, 1 gasoline explosion,
overheated moulding flask, 1 overheated furnace, and 11
large number of fires the cause was stated to be unknown.

Thirty-three Deaths.

During May thirty-three lost their lives through fire; this
is the largest number of fatalities since July, 1911, o

The following are the monthly totals compared with 19%%
1910, 1911 and 1912 :—

1900. ' 10T0. . rgir. = 191d: 19’?;
0L g S T e I 16 27 27 27, g2
Febrtary: v sk it 8 15 12 11 5
March - Atasmn s e 16 20 18 2‘; 11
April RIS et 18 37 20 1
Mlz)iy ................ 21 15 28 18 3:'"
it (o R L e i 10 a5 13 6 "
L R e Ol 4 15 110 9 £k
BHoUst v 17 11 22 16 =
September ............ 10 10 13 6 i
October ™ ..o LT BoLL 26 16 17 21 i
Novembern = =i it 34 19 20 22 b
Becember: v 15 v 33 19 17 28 4

i o1
ihatalsl s 219 256 317 203 L
The fires at which fatalities occurred were:— g
Quiebec, Uue i ons Burning building .. ......ee00% "l
Toronto, Ont. ....... Set clothing alight ......... Tkt
Moose Jaw, Sask. ....Set clothing alight ...........o*" 1
Welland, Ont. ........ Set clothing alight ...........-*" 1
Kemptville, Ont. ..... Burning building ...........o " 2
Chatham, ©@nt.. ... 00 Burning building ..........c00"
Stiattord nOnt eersy .. Church struck by lightning .--*"" z
Vancouver, B.C. .....Burning 'vessel ... ... Lt i
Toronto, Ont. .+« Set clothing alight ...........o" !
Causapscal, N.B. ....Burning building ...........o*" It
Sarnia, 0Dt i ag v Fell in burning rubbish e S
North Bay, Ont. . ... Burning building .........coc0" 1
North Sydney, N.S. ..Burning building ...........:*" 1
Windsat, "NS. s Set clothing alight ...........**" 1
Sweaburg, Ont. ......Burning building ..........:"" o
Yarmouth, N .S\ auoeod Set clothing alight .........»%¢ Tl
Eardley, Que: 2otusides s Set clothing alight ..........<*"" 1
Sheho'Sagks (v iaken Set clothing alight ..........:*"% !
Brantford, Ont. ...... Set clothing alight ..........=*""" f
Winnipeg, Man. ..... Set clothing alight . ........*"" 7 1
Dartmouth, N.S. ....Set clothing alight . ........=*"" o
Montreal, Que. ...... Burning ‘building 7.0 & ki

Provincial Fire Losses.

. i ths
The fire waste in each province for first five mona fo!
this year has been estimated by The Monetary TimeS,

lows :— ‘
Ontabioss s e Al e $2,697,806
Alberta- 2L Foen e s by 2,649,203
Mansthha < Ui u o eieiParas ool 1,542,912
CORElar o, L S s e e 1,100,20
Nova Scotia " rd, Saes e st 043,409
New Brunswick .o iaipie 730,801
Saskatchewan = . ciiicoiuoiinneg 717,29§
British Columbia: o450 s 490,539 -
Prince Edward Island: - ...;.. .o 374,787
—’_’—‘
$11,256,017
— >
WILL BE MORE PROSPEROUS i

for® 4
h'aP

p : be
“Next spring we will be more prosperous than eriod
says Sir Henry Pellatt. “We are now going throug‘mel v 80
of rest, and considering that fact business is extreev wof.ldrg
worz,
in
ed ».
va?

Money has been tight but there is nothing .in th
warrant the assumption that conditions will beco
I think the depression in the West has been e{{ag
England ‘when you comsider the strides such cities
couver, Regina and Winnipeg are making.”
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.1 DOUBLE VICTORY

ars !

“ §h

- Fort George Wins

Hus
el

eré- (Extracts from the Official Decision of the Railway Commission)

/e ¢

e On the 5th of March, 1912, the Board heard an application of the Natural Resources Security
3

Company, the owners of the Townsite of Fort George, for the location of a station on the G. T. P, at

Or near the Fort George Townsite. No final decision as to the location of a station was reached by

the Board at that time, and the matter was, as far as the Board was concerned, permitted to remain
his in abeyance.

In an application, dated 24th January last, the Grand Tr}lnk Pacific Railway Company applied

o to the Board for the approval of its station site and station at Prince George at M.466.3, Prince Rupert

ast. After the usual investigation by the Operating Department of the Board, the approval of the location

',3'4 Was recommended and Order No. 18902, dated the 20th March, 1913; was issued by the Board, approving
21 of that station site,

22 : At the time that the Order was made, the Board was not aware that the Prince George station
1! Site, for which the Railway Company had applied for approval, in any way conflicted with the Fort
33 ] George station, which the Natural Resources Security Company had applied for more than a year ago;
o # and, upon it being brought to the attention of the Board that the Prince George site, approved of by
. the Order above mentioned, was detrimental to the interests of Fort George, this matter was set down
o ; to give all parties an opportunity of being heard. Therefore, bearing all interests in mind, I think the
i ‘; Site I have decided upon should be adopted by the Board. Order No. 18902 of the 20th March last should
L { be rescinded and the Railway Company should be requested to file a plan showing a station at a point
—~ three thousand feet east of the Eastern Boundary of the Fort George Townsite.

2 ‘ Ottawa, May 10th, 1913.

[Signed] A. S. G. [Signed] D’ARCY SCOTT.

The British Columbia Government last week officially refused the application of the G.T.P. Railway
to register the Indian Reserve as Prince George. The Dominion Government has refused to rename the
ort George P.0O. Prince George.

EXTRACTS FROM EDITORIALS IN ALL FOUR VANCOUVER NEWSPAPERS

PP L A N v e e W W e e R CRLS W v v v R e

NEWS ADVERTISER S’:’nmv“”;leo";lggsﬂgo?:ege;i Me. Gtgorge J. ngmmond., of Vancouver, the
i t"_Yesterday's dtfacision inlthe Fort George séation case fully l;g%‘;‘;tid cove}:‘ingda getr}ilod of tdhree ygz:; ateamcaox:;'t Whti’:hdfscl:;gg :gd:m%ut;xattttlg
IS paper, is of unusual interest, as it a ects a large nu one hundre ousand dollars. In this affajr Mr. Hammond represen
%ehtetlirs and i.nvesto;_s :illt gr nehar the point wfhere the.nstatxor;)ésclteoﬂ:’e"a %l;leel::eretitsfoghnumerqus clients resident in many parts of t%:v:o:l?f
. ncertax;xty which has hung over the future wi notv}:,e SEantit i ki pu t0t ke Province and the methods followed by its business
ey and all the parties concerned will know where ¥ g w?sa Staxe. British Columbia, with its many hundreds of square
ay 11.) g‘_ﬂ es of undeveloped territory has need of men who will go into the new
SUN {stmcts. enlist the aid of foreign capital for development of them. an,
““This is a great victory for Mr. G.J. Hammond and for those who ?Nfgytlhze) game for the men with whose e S aee At
;‘FVG Supported him in the four-year-long fight against the campaign of PROVINCE
thander and misrepresentation conducted against him and his company, “Mr. G H x
it Natural Resources Company, by short-sighted rivals and the G.T. P, i f-f eorge J. Hammond, who made a strenuous fight for station
self.  This decision means that the contentions of Mr. Hammond and acilities for the new town which he fathered and developed, has won
0S¢ who have supported him have been soundly based from the his contention. Fort George remains Fort George. and those who
b"-ginning,” (May 12.) bought land in the Fort George Townsite on the faith of Mr. Hammond’s
WORLD }‘:g:ﬁiseeéxt;tt?g:.al:?.\tredth; sagxsf:;&c&xonmof l}{mowmgdﬂ_xat he lfxas been
f {tude he adopted. Mr. Hammond is one o
“The decision of the Railway Commissioners has been hailed with men in Canada who has succeeded in downing a big railroadncorp;:]:tifsx‘x
Satisfaction by those in British Columbia who have followed the case. and that is an achievement to be proud of (May 13.)

FORT GEORGE-The Million a Month Pay-roll City

LOCATED at the junction of the main waterways of Central l?ritish Columbia, For‘t Geprge is on t}'xe line of every railway

building or projected through this immense territory. Rails are now approaching it from~the East, the West, and the

South. It has been selected as the main pay-roll centre for the railway construction through Central and Northern British

.C°IUmbia, and the Peace River District for the next five years. Beginning at once, a million dollars a month will be distributed

D Wages at Forge George to ten thousand construction man. , Fort George is a live-wire town right now. There are openings

for kinds of business. If you want to help handle the million dollar a month pay-roll, g0 to Fort George. If you want to

Mart at the baginning of the upbuilding of a great city and country of unparalleled natural resources, delightful climate and

agnificent scenery, go to Fort George. ; : ;

It is the best young city in Western Canada. Its progress has been continuous. Its future is certain.

NATURAL RESOURCES SECURITY CO. LIMITED

| GEORGE J. HAMMOND, President

Joint Owners and Sole Agents Fort George Townsite, Fort George, B.C.

5 620.624 Vakcouver Block, VANCOUVER 403-404 Moser-Ryder Block, EDMONTON, ALTA.
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Report of the Ninth Annual Meeting of
Westminster Trust, Limited

The Ninth Annual General Meeting of the Shareholders
of the Westminster Trust, Limited, was held in the Company’s
Board Room in the City of New Westminster, on Tuesday
evening, the 20th day of May, 1913.

Among those present were: J. J. Jones, L. A, Lewis, T.
S. Annandale; W. J. Mathers, Dr. A, J. Holmes, Dr. R. E.
Walker, Henry XKipp, of Chilliwack, George Mead, L. A.
Dauphinee, Captain Fenton, J. B. Jardine, C. B. Sword, Wil-
liam Roxburgh, J. B. Kennedy, Oliver Grimmer, John H,
Sprott, Thos. Sampson, H. Koster, Peter Birrell, F. Boutilier,
T. H. Smith, H. Ryall, T. J. Trapp and J. A. Rennie.

Mr, T. J. Trapp, President of the Company, occupied the
chair and called the meeting to order at 8.15 p.m.

Mr. J. A. Rennie, Secretary-Treasurer of the Company,
acting as Secretary, read the notice calling the meeting. The
minutes of the previous Shareholders’ Meetings were then
read, and on motion adopted.

The President then read the Directors’ Report, as follows:

DIRECTORS’ REPORT

Gentlemen,—The Directors have great pleasure in pre-
senting to you the Ninth Annual Report of the Company’s
affairs, together with the Financial Statement for the eleven
months ending March 31st, 1913.

You will notice that we mention that it is for 11 months in-
stead of a full year. This was caused by the changing of
the date for the ending of the Company’s year from April
30th to March 31st, as it was felt that a good deal of clerical
work in the office would be saved by this change so as to
coincide with the dates when the returns required by the
Government have to be made up.

As predicted in our Report last year, the year just passed
has proven to be another one of continued success and ad-
vancement, the affairs of the Company being in a better con-
dition than ever before, having shown development in all
the different branches of revenue.

Our Subscribed Capital has increased from $415,200.00 to
$501,000.00, and our Paid Up Capital from $363,172.65 to $433,-
617.78, which shows an increase of Paid Up Capital of
$70,445.13.

For the term of 11 months covered by the Auditors’ Re-
port, our assets have increased from $743,972.63 to $915,096.92,
an increase of $171,124.29, which we feel should be as satis-
factory to you as it is to your Directors,

Our gross earnings amounted to $92,425.92, which, after
providing for all expenmses, interest, ete., and our usual divi-
dend at the rate of 10 per cent. per annum, enabled us to
transfer $32,120.00 to the Reserve; which, with the sum of
$17,880.00 received as premium on Stock, made the amount
carried to Reserve, $50,000.00.

As showing the continued confidence which our eclients and
the public repose in us, we may state that larger and more
important matters of business than heretofore have been en-
trusted to our ecare.

Our Fire Insurance business during the year has shown a
marked increase, and we have added two more Companies
of undoubted strength to our list. >

We congratulate you upon our Home Office Block, which
is now completed and paid for, and of which we are sure you
all feel proud, and we have mo hesitation in saying it is a
eredit to, not only the Company, but also to the City of New
Westminster at large.

The wisdom of the policy adopted by your Directors
which eliminates all speculative features has proven itself to
be sound and in the best interests of the Shareholders, and
if followed in the future will continue that steady growth on a
perfectly solid and sound foundation which we are all so
anxious to maintain. ; ;

In conclusion your Directors desire to express their ap-
preciation of the very faithful and efficient. service of the
officers and staff during the past year.

All of which is respectfully submitted,

T. J. TRAPP,
President.

WESTMINSTER TRUST, LIMITED,

NEW WESTMINSTER, B.C.
Balance Sheet as at March 31, 1913.

! _ LIABILITIES,

. Capital— | :

Authorized: 10,000 Shares of $100 each.$1,000,000.00
Subsecribed: 5,010 Shares of $100 each.. 501,000.00

Paid Up $433,617.78

Reserve—
Balanee; Al =80, 18180 S0 Gaud 500 $150,000.00
Premium on Shares Subseribed ....... 17,880.00
Transfer from Profit and Loss ........ 32,120.00
200,000.00
Dividend Declared, April 11, 1913 .... 20,908.61
L0y e e e e e 174,376.76
Purchase Money Obligations and
Mortgages—
Purchase Money Obligations ......... $31,133.63
Morteages oos i civin modua iy io de i 974.56
G WP GE 32,108.19
Creditors—
Accounts: Payvable .. . ol iiiiniiy il $17,840.54
BamiuOverdraft e it inmn 7,296.16 \
25’136.70
Profit and Loss Account— 5
Balance carried forward ...i...i.00% 4908
———
$886,6338)
Mgl s |t sy S S e e __foﬂ
$915,096.92
_—
ASSETS, 9
Real>tWatateroviin sl sui il Jmnin s $ 831608'?,9
Oftee:. Bullding o 007k oot b, 248,547 0
Furniture and Fixtures .............. 9,650-
Investments— ;
Shares and Debentures Valued at .... $ 26,700.00
Dividends Declared and Interest Aec-
crued. . i e I 460.00
$ 27,160.00
Tioatdes ol b snne SR 318,767.11
Instalments Due and Accruing on Agree-
ments of Sale Discounted .......... 127,626.77
Dominion Timber Licenses (2) Valued
at $20,000; Half Interest .......... 10,000.00 483,553'88
Debtors—
Accounts. Receivable ...........co0e.. $ 30,329,42
Pramivmm: on, Shares ;. ooies s diisaes 525.00 30,854%
0T e s W e e e R e e 29'222:75
Accounts Paid in Advance ..........
638,89
$8§2’458-°3
Investment of Trust Funds .......... : 2
$915;096.9’

—

gt
We have audited the Books and Accounts of the L}\;icll
minster Trust, Limited, for the Eleven Months ended o 0D
31, 1913. We report to the Shareholders that we havuifedf
tained all the information and explanations we have Teqo arly
and that, in our opinion, the above Balance Sheet 18 pr otat®
drawn up so as to exhibit a true and correct view O infor”
of the Company’s affairs, according to the best of ourb the
mation and the explanations given to us, and as show®
books of the Company at March 31, 1913,

HELLIWELL, MOORE & MacLACHLANy ts.
Chartered Accountd®
Vancouver, B.C., April 30, 1913.

Profit and Loss Account and Appropriations for the
Months Ended March 31, 1913.

Balance at Credit, April 30, 1912
Add Net Profit for eleven months ended March 5359.4

31, 1913

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

........

Deduct Appropriations—
Dividend at 5 per cent. Paid October

1R L A LR N R B $16,251.75
Dividend. at 5 per cent. Declared April ‘
i e o s B e e S P e B 20,908.61‘ :
Transfer to Reserve .............. o 32;120‘00, 9280'3
PosEEeit
Balance carried forward .......ccc000000




00
76

i

} Yours faithfully,

June 7, 1913.
TRUSTEES’ REPORT

_Gentlemen,~We beg to say that in company with the
Auditopg We have examined al]

in connection with the Mortgages and Agreements for
le, ete.,, and have found them

HUGH McDONALD,
PETER BIRRELL,
Trustees.

8 g 1 Jones then spoke as follows:
T, President,—ln moving the adoption of the report I
like to draw particular attention to the fact that the
covered is only for eleven months and that in making
tFlParisons with the business done during the previous year
hi 48 t0 be borne in mind. Further, it must not be for-
handicapped by having a large amount
ilding while under construe-

$ and are again able to transfer

Cfeéggo;)ofo 1:t}(1) the Reserve, making a total of $200,000.00 at the
at account. y

he earnings of the staff as apart from the earnings of

Joney invested, amounts this year to the respectable sum

increase of $16,190.69, and as the total

ng up the Reserve.
analyzing the figures submitted, we find that we have
17.58 per cent. as a net profit on the Paid Up Capital
which we consider very gratifying.

far,
.l

Another thing which is very gratifying and shows the

®ased confidence the public has in us is the steady growth
the number of our Savings Bank Depositors. These have
from 259 in 1911 to 587, and the amount of deposits
$88,284.00 to $174,376.00, an increase in the amount of
on 100 per cent,
ince we moved into our own offices, we have had a very

lh'a_ ed increase in the number of, what I might ecall, casual
ysltors Or inquirers, and situated as we are on what I con-
Jor t0 be the best business corner in the City of New West-
min.stel‘- I look for a large share of the transient or casual
qnsmeSS Wwhich we never could hope to get while we were in
. offices on Lorne Street.
Iy 32 new Office Block was taken over from the Contractors
of 1, 2Tch last, and T am pleased to report that 84 per 'centit-'
fe, the Tooms are already oceupied, which I think amply jus
$ the investment, s e
oy " S8arding the future, T am very optimistie, and am c .
onn at the present year will show a marked improvem :
a, the results of the year just closed, and although, as yOf
b? dWare, the Real Estate Market has every appearance o
fing: at for some months to come, I hope to show that we
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have done our share of whatever business was to be done in
the way of brokerage, and that we will continue to enjoy the
confidence of the public as a Trust Company that ig such in
the very strictest meaning of the word,

George Mead

meeting wag
carried unanimously,

Messrs. Henry Kipp, John B. Jardine and others expregsed
the great satisfaction which they felt, ag Shareho]ders, at the
splendid showing made for the past year, ang that they were
to be congratulated,

The election of Directors for the ensuing year then took
place, Mr, George Mead moving, and Mr. Peter Birrell secong-
ing, that the old Board of Directors, consisting of T, J. Ty
J. J. Jones, Dr. A, J. 1, A is, Dr. R. E. )
W Mathers, P Smith, H. Ryall and T. S. Annandale, be
re-elected. Carried,

Trustees—Mr, J, J. Jones moved, and Mr. Henry Kipp
seconded, that Messrs. G. Alers Hankey, Peter Birrell and
Hugh MeDonald be re-elected Trustees for the ensuing year.
Carried.

. J. J. Jones moved, and Mr. J, B. Jardine seconded, that
Mr. Sidney Malcolmson be appointed monthly Auditor for the
ensuing year. Carried,

Mr. Jones then moved that a vote of thanks be tendereq to
the Staff for the very efficient service rendered by them, which

a hearty vote of thanks be tendered to the Board of Directors
and Managing Director for their services. Carried. M.,
Rennie, on behalf of the Staff, Mr. Jones, on behalf of him-
self and Co‘Directors, briefly returned thanks.

In commenting on the splendid results achieveq by the

as Executors under Wills, and that it

in every way to appoint their own Company ag Executor for
had the experience and

they had the Trust Company behind
assets had to be protected.

After some other congratulatory remarks haq been Passed,
it was moved and secondeq that the Meeting adjourn:

At a subsequent Meeting of the Directors the following
Officers were elected: President, T J. Trapp; First Vice-Pregi-
dent, Dr. A, J; Holmes; Secong Viee-President, W. J. Mathers,
Managing Direetor, J. J. Jones; Secretary-Treasurer, JisA;

*&

Rennie.
—_— __\__\\ o

AUCTION SALE

OF THE

CAPITAL sTocCK

OF THE

WONSUMERS' GAS COMPANY

OF TORONTO

. THE ERS’ GAS COMPANY OF TORONTO
gy E_CONSUM

the purchaser may pay the whole of the purchase money at the
time of sale, and may pay all, or any of the deferred install-
ments, before the same fall due; that every share sold shall,
in proportion to the amount from time to time paid thereon,
and from the date Or respective dates such bayment or pay-
ments shall have been made, participate in all dividends de-
clared after the date of sale; and that the purchaser shal] at

the time of sale sign an agreement for the completion of the
purchase,
SRR R

DATED AT TORONTO this 2nd day of June, 1913,
By order of the Board of Directors,
ARTHUR HEWITT,
General Manager,

J @ th Y gives notice that it will offer for sale by public atsltclt_;c:tl,
15 ¢ Company’s General Offices, Nos. 17-19 Toronto ),

Ay 0to (Messrs. C. J. Townsend & Company, Aucuonee;_sy,-

IO CLOCK NOON ON THURSDAY, THE TWEN
™

DAY OF JUNE, A.D. 1913, TEN THOWUSAND
B R UNDRED AnD TEN (10,210) SHARES OF THE
-.,F]T

AL STOCK of the said Company (each share having
- Value ‘of $350.00), subject to certain conditions, which,
I, Made known atthe time of sale, and of whlch'anz
pyon desiring to purchase may in the meantime obtain
W on application to the General Manager of the ‘CompaI:Y_

e General Offices of the Company, Nos. 17 and 19 Toronto:
> lOoronto, :

€ conditions of sale provide, amongst other ’chm%S,
tt ¢ stock will be offered in lots of 10 shares each, su 7
0a réServed bid ; that 26 per cent. of ‘the-purchaSe_moheY
be paig down at the time of sale, and the balance in f?“;
Onsecytive monthly installments, the first of whic
be Paid one calendar month from the date of sale; that

et e O URCSE

SMALL BOND ISSUE UNSoOLD

The $6,500 5 ber cent. 15-year and $7,135.50 6 per cent,
20-year debentures of Lacombe, Alta., for which tenders were
called until May 1st, have not yet been sold,

erected by the federal
to be in Calgary.
way from the grain growing area of Alberta and Saskatche-
wan to the Pacific coast and the Panama Canal, no other de-
cision seemed possible.  The Grain Commissioners voiced
their disapproval of the City’s laissez-faire attitude in not pre-
senting a more elaborate case when the question was under
consideration, but to Calgarians, the situation is so apparent
that the organizations most particularly interestet] may be ex-
cused for thinking that everyone else ought to see it as plain-
ly as they.
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10.
11
12.
13.
14.

Special Subscription Offers

(TO NEW SUBSCRIBERS)

FRED. W. FIELD

The following are the chapters of

“Capital Investments in Canada”

British investments in
Canada.
U.S. investmentsin

Canada.

Foreign investments in
Canada.

French investments in
Canada.

German investments in
Canada.

Other Countries’ invest-
ments in Canada.
Canadian Government
borrowings in London.
Municipal borrowings

in London.
The financing of Cana-
dian railroads.
Industrial investments
in Canada.
Investments in Cana-
dian land and lumber.
Investments in Cana-
dian mines.
Canadian banks, British
and foreign capital.
Registered stock or
bearer securities ?

15.
16.

18.
19,

20.
21.

22,

23.
24,

Canada’s credit abroad.

Canadian securities and
the British Trustee
List.

. New capital from immi-

gration.

The relation of trade to
borrowed money.

Canada’s - share ot
British capital.
Opinions of Canada'’s

Borrowings.
Canada and Inter-
national finance.

Editorial comment re-
specting British,
American and foreign
capital investments in
Canada.

Is Canada Over-
Borrowing ?

Crops and Borrowing.

. Notes of Warning.

List of Canadian flota-
tions in London since
January, 1905.

ORDER FORM

To THE MONETARY TIMES,

62 Church Street, Toronto
I hereby subscribe to Special Subscription Offer

NO . viiiiiiesesy Tor which T enélose{%’%k}for

“loo
$6.50

No. 1 for $4.00

Year’s Subscription to The Monetary Times
(Including the Annual Review)

“¢Capital Investments in Canada” (IHIRD

No. 2 for $4.00

Year’s Subscription to The Monetary Times
(Including the Annual Review)

‘““Manual of Canadian Banking”

No. 3 for $5.50

Year’s Subscription to The Monetary Times
(Including the Annual Review)

‘““Capital Investments in Canada’ (GHIRD)
““Manual of Canadian Banking”

H. M. P, Eckardt’s
‘“Manual of Canadian Banklng

New Edition now on press —Up-to-date, including features

of New Bank Act—Send us your order now so as

not to be disappointed.
is listed by the Canadian Bankers’ Association as a recognized
text book on banking practice, Chapters on Organization O
a New Bank; Selection of the Junior; The Junior’s Post;
The Cash Book The Discounts ; Teller and Customer ; The
Bank’s Business in Exchange ; Receiving and Paying; The
Accountant; The Sta.tem)nts ;. Manager of the Branch ; Fi-
nancing the Crops and the Mines ; Relations with other Banks
and with Head Office ; Inspection of the Branch ; Head Office;
The General Manager’s Department; The Bca.rd ; Liquidation
of Failed Banks.

for 1
Sam,
dec],
Teco;

Tran
holg,
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DIVIDENDS AND NOTICES

Tra

olders are requested to advise them of any change of address.

e~

g

cROWN-RESERVE MINING COMPANY, LIMITED

—_—

Dividend No. 40

Notice is hereby given that a dividend of 2 per cent.

for the month of May, 1913, and bonus of 3 per cent. for the
Same beriod, making a total bPayment of 5 per cent., has been
Eclareq bayable on the 16th June, 1913, to shareholders of
Tecord the 31st May.

Transfer books will not be closed.
Dividend cheques will be mailed on the 14th June by our
bsfer Agents, “The Crown Trust Company,” and share-

By order of the Board.
JAMES COOPER,
Montreal, May 14, 1913. Secretary-Treasurer

AMES-HOLDEN-MGGREADY, LIMITED

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three-

th“artEI's (13) per cent. upon the Preferred Capital Stock of
Qhe COmpany now issued and outstanding for the current
Uart

€I, to Shareholders of record on the Transfer Books of
°mpany, on the zoth day of June, 1913, will be payable
the office of the Company in Montreal, on and after the
day of July next.
By Order of the Board,
W. A. MATLEY,
Secretary-Treasurer.

Montreal, 7th June, 1913.

DIVIDEND NOTICE
e
THE COLONIAL INVESTMENT AND LOAN COMPANY

HALF-YEARLY DIVIDEND

Notice is hereby given that a dividend of three per cent.
on the Permanent Preference Stock of this Company has been
declared for the half-year ending June 3oth, 1913, and that a
dividend of three ber cent. upon the Ordinary Permanent
Stock of the Company has been declared for the half-year end-
ing June 30th, 1913, and that the same will be payable on and

.after Wednesday, the 2nd day of July next.

The Transfer Books of the Company will be closed from
the 16th to the 3oth of June, inclusive.
By order of the Board.
A. J. JACKSON,

General Manager.
Dated this sth day of June, 1913.

DIVIDEND NOTIGE

—_—

CANADIAN CENERAL ELECTRIC COMPANY,
LIMITED

Notice is hereby given that a Quarterly Dividend of 14 %
for the three months ending the Thirtieth day of June, 1913,
being at the rate of 7% Der annum, has been declared on the
Common Stock of the Company.

The above Dividend is Dayable on the first day of July,
1013, to_Shareholders of record at the close of business on
June 14th, 1913,

By order of the Board,

B ASHWORTH,.

Secretary.
Toronto, May 3oth, 1913,

T"“‘DOrtation Building, Montreal - . . R.W. Robb, th‘uer.
aders Bani Building, Toronto =. " - Wm. McKay,

<SS s

All these features are found In ROBB COMPOUND ENGINES
‘ ASK FOR BULLETIN 201.

INTERNATIONAL ENGINEERING WORKS, LIMITED

Manufacturers of ROBB ENGINES, BOILERS, Etc,

WORKS : AMHERST, N.S., SOUTH FRAMINGHAM, MASS,
DISTRICT OFFICES:

ECODOI!.IY of Steam requires a compound
engine

Economy of Space requires a high-speed
vertical engine.

Eccnomy of Power requires automatic
: et AL L
governing,

Economy of Transmission requires direct
connection.

Economy of Attendance requii'es forced
lubrication.

Union Bank Building, Winnipeg - . W. F. Porter, Manager,
Grain Exchange Building, Calgary - J. F, Porter, -
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DEBENTURES FOR SALE

R. M. OF SNIPE LAKE, NO. 259, SASKATCHEWAN

DEBENTURES FOR SALE

An issue of $35,000 for road construction purposes, bear-
ing interest at 6 per cent., to be repaid in 20 equal annual
payments. Total debenture indebtedness, exclusive of this
issue, is $5,000. Assessed acreage for 1912 was 282,008 acres.
Municipal rate for 1912 was three and one-eighth cents per
acre.

Tenders will be received by the undersigned for the pur-

chase of this issue, up to July 14th next,
MAITLAND BARKWELL,

Secretary-Treasurer.
Richlea, P.O., Sask.

SCHOOL BONDS FOR SALE

Tenders addressed to the undersigned will be received
up to nine o’clock a.m. of Thursday, June 12th, for the pur-
chase of $500,000 of 4% per cent. thirty-year bonds of the
Protestant Board of School Commissioners of the City of
Montreal.

Full particulars will be given upon application.

C. J. BINMORE,
Treasurer.

107 Peel Street, Montreal.

CITY OF MERRITT, B.C.

Sealed tenders will be received by the uuuersigned up
he purchase of the following

ks, six per cent., repayable
repayable 30

o000 Sidewalks, six per cent., repayable 1o years.

to 8 p.m., June 3oth, 1913, for t
debentures :—$45,000 Water Wor
30 years; $25,000 Electric Light, six per cent.,

years; $10, :
Full particulars and information furnished on application.
HARRY PRIEST,

Treasurer.

TENDERS FOR DEBENTURES

VILLAGE OF BURKS’ FALLS

e ]

Tenders will be received by the undersigned up to Mon-
per cent.

Filtration

day, June 16th, 1913, for the purchase of $8,000 5%
20-year debentures of the village of Burks’ Falls.
plant and water works extension.

Principal and interes
The highest or any tender not necessarily accepted.
C. McARTHUR,
Clerk.

Burks’ Falls, Ont.

t repayable in 20 annual instalments.

TOWN OF GULL LAKE, SASK.

DEBENTURES FOR SALE

d up ¥

Sealed tenders will be received by the undersigne ¢
hase ©

six o’clock on the 28th day of June, 1913, for the purc
the following debentures:—
Nuisance Ground, $500.00, 5 years.
Municipal Hall, $10,000.00, 20 years.
Cemetery, $1,000.00, 10 'years.
Exhibition Ground, $3,500.00, 10 years.
The debentures are repayable in equal annual
of principal and interest and bearing six per cent. int!
The highest or any tender not necessarily accepted.
Further particulars may be obtained from 5
. E. E. SPACKMAN,
Secretary-Treasurer:

instalment?
erest.

TENDERS FOR PULPWOOD LIMIT
d
Tenders will be received by the undersigned uP £ iﬁ;t
including Friday, the 15th day of August next, for the l;the
to cut pulpwood on a certain area tributary to the L
Woods, in the District of Kenora. 3y
Tenderers shall state the amount they are prepal’ed \ and
as bonus in addition to dues of goc. per cord for sprucs maY
20c. per cord for other pulpwoods; or such other rates _in-
from time to time be fixed by the Lieutenant-Gover? the
Council, for the right to operate a pulp mill on Of ned

area referred to. 115 09
Such tenderer shall be required to erect a mill of m! aby
or near the territory, or in such place as shall be appl'ove the
the Lieutenant-Governor-in-Council, and to manu actur
wood into paper in the Dominion of Canada. ., with
Parties making tender will -be required to,deI).OSItle the
their tender a marked cheque payable to the Honor
Treasurer of the Province of Ontario for ten per cent. ¢ thelt
amount of their tender; to be forfeited in the event 0 Lelt
not entering into an agreement to carry out condition®
The highest or any tender not necessarily accep"?d'1
For particulars as to description of territory, capitd
invested, etc., apply to the undersigned.
W. H. HEARST,
Minister of Lands, Forests and

Toronto, Ontario, May 20oth, 1913.

ake 0

to b

Min("-

\

Advertisements on this page will be
3 each insertion; ‘‘Positions Vacant, !
advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

accepted hereafter at the following rates: . g
" “Agents or Agencies Wanted"’ advts. two cents per word each insertion 3
A minimum charge of 50 cents per insertion will be made in eachi//”'

per word

— ¢ positions Wanted” advts. one cent
all other

e

‘WANTED

Money to loan on choice City Property. Good rates.
Reference can be furnished.

J. J. Landis & Co., Redeliff, Alta., Can.

INSURANCE AGENCY
WANTED

For Western Canada by large 10312

WANTED IMMEDIATELY, three real wide-awake stock
to sell stock that the public will buy up rz}pidly;

in any
at proposition, and is worthy the at-
immediately, Mr.

salesmen,
lists of men actually interest
quantity ; this is a gre
tention of the very best man. Apply
MclIntosh, 818 .Somerset Block, Winnipeg, Man.

ed will be ' furnished

company. Aggressive canvass ¢ y
ried on for a reliable conce™

Apply in first mnstance to Y-

Davis, 893 Jessie Ave., Winniped'

EXPERIENCED INSPECTOR desires

position with

strong fire insurance company, Ontario or Western provinces.
Best references. Box 217, The Monetary Times, Winnipeg.

/f

{0

YOUNC MAN with some years’ banking experience, ae-
sires to enter the Brokerage business. Would prefer an East-
ern connection either Toronto, Montreal or Hamilton. Willing
to commence at any Tteasonable salary, provided a good
knowledge of the Brokerage business could be acquired. Box
207, The Monetary Times, Toronto.

19

CHIEF CLERK AND OFFICE MANAGER WANT oo
insurance brokerage office. State age and exper‘ence' i
cations treated in confidence. Box 219, The Monetar

Toronto.

65'
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OTTAWA’S MINT

Ultimately it May Refine all the Gold Produced in
Canada

Many of the party of New York bankers to Ottawa will
be visitors to Canada’s mint. Over five thousand persons
visited it last year.

Hon. W.. T. White, finance minister, recently stated
that ultimately the Camadian mint would refine all the gold
produced in Canada. The silver production, however, pre-

reoe o " e

OTTAWA’S MINT.

sented a more difficult problem. The erection and operation
of a refining plant would involve a large outlay; moreover,
there was but a limited market for silver in the country.
The total amount of coinage of silver between January
1, 1908, and March 31, 1913, was 85,710,044, divided as
follows: Fifty cent pieces, $750,000; twenty-five cent pieces,

Copyright by Elliott & Fry.

DR. JAMES BONAR,
Deputy Master of the Royal Mint at Ottawa.

$2,500,000; ten cent pieces, $1,303,000; five cent pieces,
$970,000. Bromze cents were coined to the amount of $222,-
ooo gold sovereigns to the value of $1,400,000, and Canadian
five and ten-dollar gold pieces to the value of $1,800,000.

Cold Recelved at the Mint.

Gold received at the mint in 1912 for refining totalled
101,636 gross ounces, of which 3,000 ounces came from Nova
Scotia, 11,000 from Ontario, 85,000 from the Yukon, and
less than 1,000 ounces from Quebec. Fine gold bars were
sold by the mint in that year to the value of $296,000. The
mint last year brought 755,000 ounces of silver, of which
70,000 ounces came from the Coniagas Mine in Cobalt, and
685,000 from the United States, the purchases being made
by tender.

The following comparison of coinage shows the increas-
ed operations of the Ottawa mint:—

1008, 1012,
Silver ooined” . LU $313,000 $1,383,000
Browize coined i 0 0 s 23,000 51,000
Seld eoiasd - e 3,000 1,477,000

Volume 30.

continued nctlgg

o8

The Canadian Finance Department has
deportation of foreigm silver. In the financial year 68
March 31st, 1912, foreign silver to the value of $1,791! 7
was so deported, of which from :—

Ontarin:. et =l e ke & b el G $ 757,381.03
CHEhEC o s e e 212,500.
New Brunswick . oo s ai e ot 25,535.00
NiovazScotia & o im0 e 19,811.42
Mighitolya e s i i w5 S R e 193,231-2
BritishiColumbias s | dame i s, 468,394- g
Alberia e n T SR e e 61,550.5
Saskatchewan' -0 s motlr e st i 52,776.70
-—_—/
$1,701,187.08

Dr. James Bonar 1s in charge of the Ottawa Mint.

L e————————

BIGC BORROWINGS IN LONDON
Public borrowings in London for the month of Ma};;;f_
ceeded all modern records. Seventy-two issues totalled $bb€‘
000,000. The next highest record was May, 1910, the e
boon days, when 113 issues totalled $264,000,000. .Morfoans,
this excludes an exceptionally heavy amount of floating 2

. it ac
such as $10,000,000 temporarily raised by Sir William M
kenzie when in London recently.
— e
COBALT ORE SHIPMENTS
fro®

The following are the shipments of ore, in POUDdS’Lake.
Cobalt Station for the week ended May 30th :_Cobaltﬁiﬁ;
64,123; Peterson Lake, 60,723; Cobalt Townsite, 12920,
LaRose, 162,508; Cobalt Comet, 160,823; Beaver, ’;ince
total, 637,202 pounds or 318 tons. The total shipments
January 1st are now 16,625,819 pounds or 8,312 tons. 6,23

In 1904 the camp produced 158 tons, valued at $3! S‘ in
in 1905, 2,144, valued at $1,437,106; in 1906, 5,835 toﬂto’ns;
1907, 4,850 tons; in 1908, 29,360 tons; in 1909, 20,94 "«
in 1910, 34,041 tons; in 1911, 25,089 tons; in 1912 &
tons.

—_——e e ——

HUDSON’S BAY DIVIDEND

' B3y
The company of adventurers trading into Hudson fB 10
announce a final dividend of 30 per cent. plus a bonui ¢ 1he
per cent., making a total distribution of 5o per cent. . that
past twelve months. The London Standard points 0% Hunt”
the company has made a new departure in regard to an® e
ing the dividend, preferring now to make it in Perc® uos
form rather than of the actual amount of the dividen®:  gqes
this occasion, t0o,”” says the paper, ‘‘the managemen’ og
not announce the balance forward, which makes 1t : ared
sible to gauge closely how the company has done as €075 i
with last year. Twenty per cent. of the year’s distr? ‘,’,
derived from trading and 30 per cent. from land sales

—- e

CANADA’'S CHARTERED BANKS

ot
Canada’s chartered banks number 25, with o

authorized capital of $190,866,666. spo"’
Canadian deposits in the latest bank statement ar€

as totalling $996,500,282. a2d2 pé
The number of individual chartered banks in Qans beitf

been reduced by amalgamation, the recent transactlo

as . follows :—

Bank of Commerce absorbed Eastern TownshiPs: ;
Royal Bank absorbed Traders Bank. Fup’ :
Bank of Nova Scotia absorbed Bank of New B

Home Bank absorbed La Banque Internationale- ar8 wer®
Canada’s bank clearings during the last six ¥¢
as follows :—
o L S iy S gt $4,321,441,6'6
ol B e e R B R 4,142,233,379
W00 A e : 5,203,269:239
L 1o N S SRR T O 6,153,701,5 7
¢ o g o R PR s iy s W (AL 7,391,368’282 ;
SOT s i e B et 0,143,106,7 ot
uf’ s
There are approximately 3,000 bank branches t?;gated ;
the Dominion, in addition to which branches aré g the W

United States, Europe, Newfoundland, Mexico, am
Indies.
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DOMINICN GOVERNMENT SAVINGS BANKS

Statement of the Balance at Credit of
Depositors on April 30th, 1913.

Deposits Total Withdraw-|Balance on
BANK for D 9 it als for | 80th April,
April, 1913 | DEPOSIES | aprdi 1o13 | 1918,
—
Han: 8 cts. $ cts. 8 cts. $ cts.
anitobg ;—
R R ) 13,539.00( 677,535.71  21,453.27| 656,082.44
British oo biag —
el 40,486,00| 1,113,534.53|  49,813.30| 1,063,721.23
Prince Baward Istand :
Siariottetown... . -........ 23.486.25| 2,082,890.07|  46,192.05| 2,036,698.02
New Brunswick :
e 287500 295,245.49|  3171.69| 292,073.80
LT TG 80,742.70| 5,876,408.45] 109,584.94| 5,766,823.51
No‘::“ds S e 65.00 33.423.80 #33.423.00
adia Mines................. 165.00 493, ST 000
Gt 6.416.00| 396,479.63|  9.700.70| '386,778.93
1,152 12| 128,419.62  5.299.99| 123,119.63
430.001 150,472.57|  1,673.14| 148,799.!3
uys 501,000 124,414.38 291.97| 123.522.41
L 35.656.61| 2,493,558.81)  42,d21.50| 2.451,137.31
Rentvijje 3,220.00| 264,797.68]  8.004.47| 256,703.21
- 3,296.00| 435,253.10|  8,020.61| 427,223.49
U 05,00 Lisass| 116300 110,711.66
1973001 221,161.57|  2,889.93 218,271.64
883.00)  91.956.58  2,505.58 89,3600
$00.06| 129,405.80| . 1,364.45 128,041.35
otatsy 00 215,135.68)14,626,831.64)  347,763.69|14,279,067.95

987

POST OFFICE SAVINGS BANK ACCOUNT
(APRIL, 1913).

Dr.

CRr.

BALANCE in hands of the Minister
of Finance on 31st Mar., 1913,

DEPosITS in the Post Office Sav-
ings Bank during month.......

TRANSFERS from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL........,
INTEREST accrued
from 1st April to
date of transfer-. ..

25,629.46

TRANSFERS from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada......

INTEREST accrued on Depositors
accounts and made principal
on 30th April, 1913

INTEREST allowed to Depositors
on accounts during
RONEI G a0 et s b e sy L

42,728,941 83

51,351.00

43,678,695.11

$ cts.

the month.... 5.,

872,739.98

25,629.46

BALANCE at the credit
of Depositors’ ac-

32.84

WITHDRAWALS during

$ cts.

1,489,451.03

42,189,244.08

43,678,695.11

"

629,46 of this amount transferred to Post Office Savings Bank, 26th April, 1913,

wheat, Oats, Barley and Flax in Store at Terminal Elevators and at Public Elevators in the East
for the WeeK ended May 9, 1913.

Public ' : Public
W HeatiGrndes Terminals | Elevators, Totals Barley—Grades Terminals | Elevators, Totals
: East. Div. East. Div.
N Bushels | Bushels | Bushels Bushels | Bushels | Bushels
L RS S S e 47,984 47,984 ¥
N ! Northern 11860 5 godlans|s 108R088 i Nou8 Batras i cli ot Ll i T e 324,629 | 324,629
. 2 “ 1,765,695 | 1,321,179 | 3,086,774 877,973 353,820 | 1,231,793
N°» 3 “ 1,187.073 1,388,488 2,575,561 512,090 217,144 9,
N> 4 Wheat 1,712,823 | 218,597 | 1,961,420 186,596 20,800
N e 1,150 15,150 145,565 |........, o
02- 6 O e S S i 10,838 10,838 162,337 395,223
L U ekt Ao i 2,652,638 | 1,070,873 | 3,703,511 it L e
Totals, WHRER LI e e 7,709,788 4,727,536 l 12,437,324 [rotals BRvIeS G Sl s ae  h e 1,884,561 1,311,616 3,196,177
Public Public 2
Oats—Grades Terminals | Elevatcrs, | Totals Flax—Grades Terminals | Elevators,| Totals
East.Div. East. Div.
¥
Bushels | Bushels | Bushels Bushels' | Bushels | Bushels
42,1801 o St 42,180 || No. 1, North-Western Canada ..............| ..., 959,816 959,316
2,833 448 1,023,488 2,800,490 1 ENOL 85 C AN - LT e e S 2,090,685 1., . oiie.as 2,1L0,6 85
520,648 13,45 763,058 N O 2VO WL s eb st b S B3 s 90,073
72r618:| - 20R005 | 1025898 | Noi 8, QW oo it i st s 168,898 1000 g 164,323
: 159,833 T 1| DBl s S 5 14,055 37,278 51,333
........ - ke 14, e
9,404,654 872,498 | 3,277,152
s Totals, Flax.aiz, . onis ot ol o 3 331,136 996,594 4,327,730
6,528,548 92,711,464 9,240,012 Total quantity inaStore.............. 19,451,033 9,747,210 | 29,201,243
[} -
MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
ity Capital in | © 5
ho“sal n | g 3 : Sales : Sales | thousands | = g i Sales Sales
a = Price Price Price |3
N o ‘MINES = Rf;}x’czes :mgg June 4 e"“"fﬁg r S | Miscellaneous—contin'd :_§ Ma:lrs'ls ::32:; Ju;le 4 m;ig
] - uth- i e i 19 % 1913
Ml‘d Iss'q | & E 1913 v 28 1913 |Juned oriz'd| 188'd & Q y & |June4
8&0() 3’000 $ : 15 i, e e M 42)00 3,8600 1%0 MacDonald Co'y, Ltd........ ’
; 5|Hollinger...... ..cooooveeee [ 10 foenn cinnfurn o 8,000/ 2,000| 100 o A sueprefubin Tkt p o v
}g.% {g.% }% Mexico Northern Power o
\ ) ) o Sy, bbndai e 6
e, Miscellaneous R S 4(5),% 22.(1)2(1) :% Mexico North Westemle vy
8 0nal 72| 16 & I ’ onds
f:ggg g:w }% Ames Holden McC}“eadeSgE b ;? ;g Sl 52 1.2% 1.228 }88 Mex. Mahogany & Rub.me;ip. il
1,00( “ Sk o] (8 Loty o e R e et ) onds .
2333 3000 100 st Ciep, of Cutaiiie ey 10 o[ 20,002120,002) 100 Mont. Tramway Power Co.. |....
50| 40001 ol ™ estos Corp., ¢ e 2,000{ 100, National Brick;.........com.
Lol 8.0001s00| w s 1,500 100 - .. ‘bonds
1255/ 750/100|Beld. Paul & Corti. Silk Co.... ... ?-Osgg }00 Nova Scotia Steel Bonds. ...
Logg|  850/100 % 01 et Ly 188 Ontario Pulp Co y'm“l;m":nds
l-&g ;ﬁ {88 a5t C“ S l;:’t"‘ids' 1,750 100| Peter Lyall Construction Co. |.
iyl | 500500 British Can. Canners, bonds }ggg Ig% " s bprsf.
; onds
u&}g % }% OanyRalti,. . iviihonss o 5,000 100} Price Bros............. o
6, L ebesassenesaeens R R O Jiigsn onds
le 4'% }% Can_..Lxght &.Power ..... onds RN 3'0588 ;88 Priqce Rup't Hydro El%c. (‘io 7t
,_l'm. 12 Beds 3 ¢ * ......bonds
i3] ©.508 100 Can, Coal & Goke.. L1 com. 1:p48 100} Sherbrooke Riy, & Bower o |
‘) v S N e 4 ....bonds
: 'l,(% i 347 }gg Can, Venezuelan Ore.. Tpeek| ZUE100/ Toronto PaperCo.:i. v..vvy | i Jovie el
’"Mo 1,000 1009 i yor indy 500.... . i ... .bonds SR T A
200/ 3,440/39p) Dominion Bridge Co'y, ..-... 8,000/ 100 Western Can. Power ....... + S00Fsosciws ol v uih
!1& 1,000(109 H‘.’l'l"“mc ]"“:i s Sl 5,000/ 100 Wayag'm’k Pulp & Paper Co. |... |20y 99 2021 283 220 @55
Bt Colliggies .. .. ol 3,000{ 100 bonds| 6 |.... 76| 2760/ T4 ..'| 6000
I
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: Capital and Rest 1 TORONTO MONTREAL
VANCOUVER l 1;1 thousands . § Salei = 5 i
; - A i i Price |Wee rice rice *
STOCK EXCHANGI‘_ —g,j-?j baid- | poct E'E BANKS b= Jl:;:geﬁ NF;;CZCB June 5 |ended| June 6 | May 29 | June b
agen i e > A "oz | 1913 1913 |Juneb| 1912 1918 | 1918
p. s . @ TR ] b —_—
il VI i Ask Bd.|Ask Bd./Ask Bd. Ask Bd.|Ask Bd.|Ask Bd.
Aokt i Akl 10 o3 2?)20 S| British North Am 8
A . As! o y # o enen| &8 |reem o
st Sl MY 15,000 150001 12500 50 Commmerce ........... 10 [219% .
2,600{100| B.C. Tel e e 5.383| 6.314| 6,314| 100/ Dominion......... ... ans &
: 2,500/100 oo e‘Qhongg(;“ % bl 3,000 3,000, 3,500| 100|Hamilton ......ovuueen. 12 (200
75/100| Burton Saw Works..|.... .... 3,856/ 3.500| 3.000| 100|Hochelaga............ [ EEEER
5,000/100| Dominion Trust Co.. 1124 1153}| 2000 1,937| 450 100(Home Bank (u) ........| 7 5
5,000{100|Gt. West Perm. (A).. (129§ 133 || 6,910, 6,788| 7,000 *00|Imperial Tog 2
3,0001 1Intern’l. Coal & C...| 314 363l| 6758 6,758 6,419 100|Merchants Bank ..... 10 ‘ 11 1047 i
200/ 10|vancouver Devel....| 10§ ... |l 1,000 1,000] 1,250| 100|Metropolitan Bank ....| 10 {20 =
1,000/ 1|Van.NanaimoCoal..|... 105 || 4.000| 4,000| 4,700 100{Molsons . ............ 15 205
2,000| 1|Alberta Can. Oil.. ... 131116,000( 16,000 16,000 100|Montreal ... ......... 1012 248
2,500 1jAlbertaCoal &Coke..| ... .- 2,000{ 2.000{ 1,550| 100|Nationale ............. B feeee cunn
001 1/Nugget Gold Mines..| 25 30 || 2/852| 2.755| 300| 100|Northern Crown (u)...| 6 e
1,000|.25| Portland Canal. . ... . 12 .3)] 6000 5.948/10,817| 100|Nova Scotia (1)....... 14 [2754 2743
100| 1|Stewart M.& D.CO..{oor «.-- 3,950| 3.932| 4,432 100|Ottawa........ ... .| 12 ]-... 210 ks 177
2,500{ 10(Western Coal & C...[.... 150 || 1,000/ 1,000| 575/ 100{Provincial Bank () ...| 6 [--c+ .... ve - 138} 136 (123" ©.. |21 ..
2,720/ 2,616| 1,250/ 100|Quebec ......... ....... Tfosae onns i P R 41231 2304/.... 219" |2163 216%
UNLISTED 11,560| 11,560| 12,560 100|Royal Bank........... 12 :J-iﬂxl 2293 516’ 530 9 it o
2,500(100(B.C. Packers.....com|---- «-.- 2473| 2470 3,170) 50|Standard ............. 131000 ol e ol
180011 ** ” oref ] oo i 1,203| 1,1k17| 300( 100|Sterling (u)........... [ EERRApee e s e alb o e
8,000/ 5/B.C. Copper......... 260 325 I 5,006 5,000/ 6,900| 100{Toronto ...... .........| 11 |.... 210 145 ii5 61 163 |ia4 “li40
10,000/100| B.C. Perm. Loan A..|.... 140 || 5'000| 5.000 8,300| 100|Union Bank.......... 8 |64 . : S R
1%'868 }83 B.C. 'é‘rust Co .55 101 S
i GERNbY o s v
6,000(10v| NorthernCrownBk..! 93 97 COMPANIES
2,000/100| National Finance....}.... 118 Trust
l,?gg 11.008 gacigc Coast Fire...|.... 1351 e
acific Investment..{.... 5 iR
250| 50| Pacific Loan Co..... 28 ....|| 1500 1,500f 1,400 100/ Nat. Trust Co., Ltd (4). ig 203 202 (190 ....[190
2,000{100| Prudential Inv. Co 1,250, 1,25C| 1,100{ 100 Tor.Gen.Trusts Cor. . . 10 1180 178 [180 180
7,500(1C0/Can. Cons'd, M.&S. .| ... 0 1.000| 1,000{ 850 100|Union Trust..........
....... 2 IEA T D e R RSl
merican Can. Oil,..|.... &
10| 1iAmalgamated Dev...|.... % e
300| 1B.C. Refining Co....| 55 ...
......... -o/|Ba’k’rs T.Co..com...|.... .... ,000, 6,000] 4,000/ 10/Can. Per. Mtge. Cor. ..
SES S e 2410 1,205| 910/ 100(Can. Ld. & N. Invt.....| 9 [-..- ...
........... Can. Call Switch....| 35 34 || 9’500 1.750| 1,650| 100|Cen.Can. L. & Sav ... . - 197
3,500f.../Can.Pac.Oilof B.C...| 2} 43]| 2555/ 2.446| 250/ 10|Col. Invest & Loan ... cree
500.50/Can. N.W. Oil. - 33l To00| 934| 175| 50|Dom. Sav. & Inv. Sc... m
500/ 1iCoronation Gol 8¢ 90 || 2424 2,247) 600 100/Gt. West Perm.... ... caee ok
500(.50|Glacier Creek... ... 3% 4|l 1,800/ 1,160| 800 100|Ham. Prov. & L Sc. (3) 1861
300{ 1{Grand Trunk L'nds. |.... 4,100{ 2,100| 2,100] 50/Huron & Erie L. & S... 2053
........... Hudson Bay Fire.. iveiileevessl vueesl....|Huron & Brie 20% pd..|.... 194
.......... -|Hudson Bay Mort. 1,000 735 100| 100|/Imp. L. & I. Co., Ltd... :
250{ 1/Kootenay Gold.. 700/ 700| 525| 100|Landed B. & Loan....
2,500 1/Lucky Jim Zinc.....|.... . 1,000, 1,000/ 485 50(L. & C. L. & A. Ltd...
........ . .-|McGillivary Coal....| 135 18 600| 600| 630] 25/Mont.Loan & Mtge....
1,5001100 Nicola Valley C.&C..|.... 20 || 2.550| 1.750| 1,450; 50|Ont. L. & Deb. Lo, .
1,701 1/Rambler Carriboo...| 48 ... ||. 70 |0 0 ...|Ont. Loan 20 % pd
3,0000 1jRoyal Collieries. ... . MRS 725| 725 435 50/Toronto Mortgage
........ .:|Snowstorm .........| 33 ... 1,000/ 1,000f 800| 100|Toronto Savings
2,000 1iStandard Lead...... 2. 14D '500) 00| 160| 40|Real Estate Loan.
20/ 5/Stewart Land....... g
1,500, 1/Red Cliff Min. Co,...|.... 5
........... wﬁst'n Union Fire..|.... 73 Transportation - . a
........... ite Is. Sulphur...|.... 2 104900 100|Brazilian T. L. & P. 6 |.... ....| 93% 93i 88
........ -|World Building......|.. . 104000 v |Cans Interlake. . o comila, v L sue: ies gé S Sg
........... = G i ApnE e i e e Bl
"""" Can. Pacific Railwgy... 10 (267 2664|230 2203|2173 2163 ;g
C.P.R.New.. ......... T vat 67
Detroit United Rly. 6
WINNIPEG Duluth S.S. & A. .. i e
..pref.|....
ST c Duluth Super’r...com.| 5
OCK EXCMANGE Halifax Electric ..... 8
tc:xx ‘;n 5 Havana Elec......pref g
ou'ds | = Price Sk o e com,| 6].... ..
il LISTED June 2 Illinois Traction..pref.| 6 | 93% 92%
Sub- & 1913 Mexi Tramy. voi e Tl v
scribed | g, .|Mex. N.W. Rly........ e SR 1A
— S e Min; St. P. & 8.8.M. .| 7 | T4l cooofoeer woofinn uiifvninfo 108
188 gan. Pire o 158 Moo i preg. ;
anada Landed...| .. ... onterey .........pref.| 5 ].... ..o
100! C.P.R.a.l. 'a.rfded i Mont. Street Rly..... ()1 PR AR e
100/City & Pro, Ln. . 140 Montreal Tram...com.|.....cc. veu |rers venefocns aecfacaansfiose munefoens contfns 3
50|Com. L'n & Trust.|.... 110 Montreal Tram. deb....|....[.... <ooofosre seeefionn coeufioens [roee ooes IR
.. |Empire Loan...... . [Mont, Tram. Rights.... ... |..../ coeaftres oo cfoeen anafon apfemer ooee
100/G. W. Life 55% pd.|300 Niagara Navigation ...| 8 [.... ....|-==- -+ onm
100/G. West P. L. & S. Northern Navigation..| 8 |.... c...|oere cooe] oo connlonnnidieen o
100|Home In. & Sav’g. North Ohio Traction ..| 5 [.... .. .[-az coeeloeen coaefoninee i 634 ... aaiid
100iNorth. Crown ....{.... .|PortoRico Rly.........[....|.... 8200 -...l.... 55 ] 120,758 “% ... 14| 148 o
100(N.C.Mr.Co. 25% pd. Quebec R. L. H. & iio" 1093107 1%
“s0|Nork. Mort. 0% pd. Rich. & Ont." ... 17| gL 47 HO ol 0| gy TR M7 e
%0|Northern Trust...|133 105 || 860 860/ 267 100|St. Lawr. & C. Nav....| 8 (100" ....[119 ....|l18 ....| ~20)---- - s crailiiat 4l
- |Q'dital Fire 40% pd 1413 141|142 1424[142
"30|9tanican Serip .. |. . .. 1215 1110,974(10,968| 4,342| 100 Toronto Rly........... | 8 |142 1414149 1423 ... ...} 1470/ =2 7= |75 50
.| 50|Standard Trust‘;.. 75 106 103 (103 10?
- -|Stand, Trts’ New.. Twin City Rly....com.| 6 (1073 107 (1'® ....}102 1013 707)---- "% o4 ....| 94 180
.. |Union Bank... ... West India Elec. 939" 931|205 192
100 Winnipeg Electric

Wpg. Land & Mort

Wpg.Pa’'t &GI's pf.|...

DO you need a

Bond Salesman,
an Insurance Agent,
or a Representatrve? |
Insert ‘*Condensed
Ad.” in THE MonNE-
TARY TimMEs and
reach the best men. !'

15,000/ 15,00)| -+ .. ..
4,384/ 4,384 3,220
1,000( 1,000......
2,000 2,000]......

406/ 406/ 105
41,380(41,380 950
50,000/ 50,000/ . ... .
13,085/ 13,585 . .. ..
6,000 6,000/......
2,000] 2,000]......
17,000| 17,000, 4,962
1,984 1,984......
9,000/ 9,000/......
4,000 4.000| 1.000
2,000/ 2,000

300 &

Winnipeg Elec...

Tel., Light,
Telegr., Power

100/Bell Telephone

40/Mont. Teleg............
100|Mont. L. H. & P........
100{Ottawa, L. & P. .......
100|Shaw. W. &P, ........

100|Tor. Elec. Light

100|West Kootenay...com,
wo| " e prel

Calgary Power......... e
50(Consumers Gas........
50|Dom. Telegr...........

100/ Kaministiquia.........

100/ London Electric....... aeen

100 Mas:kay ........... com,

141 ... [ul
412183 2181 .

1824 182

130% 129
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 CANADA

'ﬁl x 'g*é TORONTO | MONTREAL .
eek 39 |Pg; 8 s (. Sales| , T 5] s
edeed ; 'E»:'d 5-5 Industrial 'T;’;. price | Price Price |Week| Price Price Price stilgﬁ SAOCKS Q Bo‘ Ds—continued
Juneﬁ 3| up & Ad| June6 | May 29 | June 5 |ended| June 6 May 29 | June 5 |ended :
Je e 1912 | 1913 | 1913 |Juned| ‘1912 | 1913 1913 |Junes EER T =
e gl MBI i e R
g Ask Bd.[Ask Bd.|Ask Bd. Ask Bd.[Ask Bd./Ask Bd. $§§§J e
w...| 085 100/B.C. Packers (A).pref. ; o
7507 100/B. C. Packers .....com. 8?’2 l ggg > e
Lys| . 780(... |Burt, F, N. com ! EEEE o el y
o5, xS R b < &S l USE 1 RY L s s 35'8
80005 -« « .-«|Canada Bread L e S S e e I TS5
1500 2500 }%Ca}n-Car... = oD E"‘S;"?g::':;';'"w e
‘50013,' e, . Z i e SR TR R =
900| 100|Canada Cement .......|.... <) Eae i b
;f, | s 13-500 100 Can. Cement-........pref Sl a2 BT 55 8 ) g
1 S5 2715 100/Can. Cotton. .. ......... s - =
----- | sl 3575 }88 CATNER L Anete, 8% | R BE =
" 0w s g
| e £5% |5
Uy 100/Can. Converters....... o
30y 100|Can. Gen. Electric ... T :
i,&) : Can. Loco......... corr;. At
......... pref. §3
o B, 100/Can. Machinery ....... A 9B 53
) 10 10iCan. Salt..:..eee.n...: 0'®
11 15, 100/City, Dairy........com. o
}00 ......... pref. (o] 832
00 Crow’s Nest Pass ..... e ; v & %
el Bxa. Fllam_aGlass... g
*+2:Dom. Bridge. ol e o : so.|119° 14 (1L C1UNCia8 o
100/ Dominion Canners....|""¢'|'65 .7 |"sa® “:ns 4 253
g B i |8 e 88 s
|Dom. L& S, Co...pref, 7 (070 [T M0 e e liane oot e afennd it 250) =
% 1 1 l[))om. Coall‘Co. seaprel (Rl t o e el TRl el pelp el e e " 3 ©
...... 213\ 100/ Dom. Steel Corpin. 22| § |66 63 il o wiam | fe3
| 1500 100 Dom. Textile..... com.| 6 ... ... P 59 681 82 795 3774 S
<evanDre G 4
80 1005, Can. D, & & 45
ACan P& P10 o e G Juad aad
894| 100|Biec. Dev. of Ont. pref.| 6 [.... '80°|"""" "a;° S s B S U s o e RS Uae R PUSPIAICT
gg {%googwgns ........ corx;. ;
oodwins ........ pref.fqt| - 1 : :
g}w‘cgyldnqgg.QO........f..... ....... : :
Limpref [T NE e : .
] ... Hillerest Col‘l‘ieries...f. | FREE A R i e - z IROES :
---- pref.r. ..l .. il = : B st i o e :
}88!nterc.Coal...........f. HIFT e et G R 2 ; S mii e R
i ST Arefoit ol o2 (0 e ot 5 Sy T = 3 e soalels RS gans s i i
Lake ot Woods Mall....| 8 T4 jdo [ Prralan s =5 e - ig: g
tg =50 Woer L) 8 g e 8% | PriiidagieisiiimRRels
: .| 100/Lake Superior.........| .. S Bl e S SE§ ! HTEwe EipecsgMene
. Laurﬁnti«'aPa?e. 8 Pl el E;Sa:‘?%é’f&sé dBEngj d.ﬂg:”
- i . . 7 --------------- :""h B — w0
Ml | 0macnonaig co. ) T el o PP FCPHEREEE A e P
g Maple Leaf Ml‘l‘lmgp.r.e.f- o P 64 SRR s D T e §§§5§.3§5539o57§ cBEREE
,,,,, ol Lo %&?Monarch..........con}t__ng% 100 olliodas b ) e OOCAR S ERE R R AR aCE s 2R E
| e - il : A BE L = e marezsiE
i 410 100iMontrean Cofions i g0 e i me e 8" 53 |6l "6k | | BB BB B, & g 88
” L L S R e e T ... 104 103" 102 leal . | 222858 85 senee——m
3 f:ggg }&l)i N, S. SteelﬁxCoalf...... Bilggl ol s a il 96 o53| 80 793 ﬁsfé-"’ anssy %n%ﬁg. § §§ §§L§.5:§ §§ 28
0y g»% 00l0gilvie Figur ... ... 2 """" 2 i e
B 2 100 ¢ CRG L pel | pitt s O e g st l s cailon a9 Led AL (IR ICTES L U e A
) 650 100 e i %
{ 850 100 "3 s ““ref o CEreE R L L SRR AR T SR PR oMy 1 T LIS 5 b 5
280 100 Dacon meg e N B S i B R e T e R e Rl e %gg'@_ %% e
B 00iPenman. ... Coomil a f'gs g el il ak aal e a0 el Sl S eE e e
%00 100{Price Bros.. ;. 7| 6 Bon A [ o :
------ Riordan P. & P. pref...| "’ TES Y o
800/ 190/ Wm. A, Rogers. ..com. 3= ﬁfg ; ; :
100 v e Lasiphet, e t :
10lRusgelt M.C..... ... m R
R it i N |[PEER 18 0 g il 8
100 Sawyer-Massey ....... o 23 _m.«:ﬁ s R e
100 ¢ 7 ore Bepe™ SIS R he Ll e IR,
igg Sherwin Williams ... — I AR S T L ge 3B !
re T T :
100/ Shredded Wheat.. .. $on | B35 E5 S
100 . “ ref. e el S L FR R e e T S
. 100/Smart Woods..... .... G ﬁg: Pl R e
100/ * ¥ ....pref. T ey o e SRS S S A~ 8
iOO Spanish Ri.ver‘...con;. i 624 62 '§§-§ : .
v oot s S
l% Steel of an.......con;. '9& BE
pre
Tooke Br‘gs......._con;
........ \pre
Toronto Paper....p....
Tuc!(_etts Tobacco. ....
S ref.
West Can. F.M. (2)p... ;
indsor Hotel.........
Mining
5 Coniagas .............. 1641 700
j 1/Crown Reserve. .. <186 1316 790 780
¢ ] olgnger ......... 86 1316305 372 370
k 5/La Rose. ....... 0 | 2 Yiggrtldiedinnce
- ) 1000 5/Nipissing ... 33’ Se8 (L
‘;‘1,000 1{Irethewey ...... o4 513* 7.85 (o e
| 1jInt. Coal & Coke. ..... Bl i
BONDS e
5/, 800/ Bell Te, .. e
’%lgﬁ Black Lake. . .. 3
.., [Calgary Power =9 et ‘e
. C:naga BrFe;d - §ionie g '-EEQ-“
n. Car. 4 -~ 40« PR . Lia
an, Cement .. ég ity B :
Q &= LB PRV 5= 0 ¥ BaL ¢
= Pt} R mmO SRS o AN
§% SEEY L BT g T R
..‘:[_“ <5 gSng.!ﬂ'&'u“g ._iﬁua *
1’ T A ESEEEO ST LT !
§F OSSISELEiiNEEid’
— oo HREITSe3TS2222S
------ o0 i o . e
........ [ W] sessEssss wmmsenes
om, Coal.... ‘08kl a0 Car"lticad B0 28 X
Dom, ¢, i 1.9 983 99 98 | 4000|%= & anss| §}sv—c§§§§§§ §s
otton. .. 103" 101 (101 100 | 8000| ES o H T SS T 1-‘“§§‘e§>’ .% .

Notes In connection with these Tables appear on Page 992
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CANADIAN SECURITIES IN LONDON =
: ice
Dom., Prov. & Mun. |%| Price Price : Price = , pricg,
Government utues' | 2| May 2 Rallroads May 92 [ Rallreads—(Cont'd) | gy 95 | Miscellaneous—(Cont'd) | yay 2
DomiNiox— 4 li6o 101 31
Canada, 1913......... e Alberta and Gt. Waterways Toronto, Grey & Bruce,4%bds 100..] 29 { § s
Ditto, 19091840 0. .. 34 93 95 5% mort. bonds.......... 107 109 |White Pass & Yukon, sh., £10 93 9:7} C;})nia:;ioa, ;:erg:gft."f(‘)'g.'.{??,, 93 %
IO, 4988 e 318 8 |Algoma Central 5% bonds. {100 102 | Ditto, 5% Ist mort.deb.stk| 35 o7 | Ditto. 6% 1st mort. bonds.|101 196 U
DItO 18470 it 241 71 73 |Algoma Cen. Term’ls,5% bds.| 96 98 | Ditto, 6% deben........ 90 93 |canada Iron, 6% debs....... 79 ni
Ditto, Can. Pac. L.G. stock| 3}| 23 95 |Algoma Eastern 5% Bonds. | 93 95 |Wisconsin Central 4% bonds 88 90 |Canada Car & Foundry $100| 778 16 us
Ditto, 1930-50 stock ........ 33 94 96 |Atlantic & N.-W. 5% bonds. {109 111 Ditto, 7% pref. stocK... ... 114 113§ BT
Ditto, 1914-19.... .... ....| 33| Y8 100 |Atlan. & St. Law., 6% sh’res|138 141 Banks Ditto, 8% debs. v..unas. & 1113 184 ti
PRovINCIAL— Buffalo & L. Huron, 1st mor. Bank of Brit. North Am,, £50| 77 79 |Can. Coll. Dunsmuir,5% debs| 82 %
Albecta, 1988 .0....c.... ... 2 1 96 07 BBl il nesis 126 129 |Can. Bk. of Commerce, $50..|¢213 22§|Can. Cotton 5% Bonds...... 84 19
Ditto 1009, 5 vl Ll 4194 96| Ditto, 2nd mor. 5%% bonds|126 129 Can. Gen. Electric ord.. $100(116 {oj Bei
British Columbia, 1917...... 43101 103 | Ditto, ord. shares, £10..... 12 124 Land Companies Ditto. 7% pref. Stock .....« 119 181 i
Ditto, 1941.......... iy 3|8 82 |Calgary & Edmonton, 4% deb. Alberta Land, 5% stock...... 88 90 |Can.Min’r’IRub'r,6%deb.st'k| 82 g5 e
Manitoba, 1928 .............. 5 1104 106 BEORIE v oo vobivwiniivdonsi 9 Y7 |Brit. American Land, A, £1 10 11 |[Can.N.Pac.Fish5%deb.stock 8 7
DEtt0, 1928 0.0 e v e venss 4195 97 |can. Atlantlc, 4% fonds ... 189" 91 |Beit; ol Fruit Lands, £1. 2 1 [Can. Pacific Lumber 6% bds.| 80 1084 | B
Do AL T 4196 98 |C.N.. 4% (Man.)guar. bonds| 92 94 | Ditto, 6% deb. stock. ..... 90 93 |Can. Steel F’nd’s 6% 1st mor|106} ‘g Gh‘;‘
Ditto, 1949... 9 Do., 4% (On.D.) 1st m. b’ds| 92 94 |Calgary & Edmonton Ld., 1s. 3 1 |Can. W.L’mb’r,5% Deb.stock| 87 83 H ¥
Ditto, 1950 95 | Do.,4% deb. st’k.......... 87 39 |Canada Company, £1........ 23" 98 |Can. W.Nat. Gas, 5% db. stk.| 818 g Lo
New Brunswiclk, ,934 44 98 | Do., 8% (Dom.) guar. stock| 75 77 |Can. North-West Land, $1..| 77 82 |C. Br'tonCoal, 6% 1stm. bds.| 82 g N““
Nova Scotia, 1942, % | Do., 4% Land Grant bonds| 97 99 [Can. Dom. Dev. prf.12/6 pd..| ... ... ... Cas. W. & P. 43% bonds......| 8 107 New
Ditto, 1940, cuvecioeonninans 78 | Do., Alberta, 4% deb. stook 91 *93 [Can. City & Town Properties Cockshutt Plow 7%,pref.$100 195 o5 o
Ditto, 1954. 88 | Do., Sask., 4%db.stock....| 91 %93 e A BRI U eSS B Col. Rr. Lumber 5% deb. Sk| 88 g3 i
Ontario, 1946 90 | Ditto 3%% stock.......... 88 90 |Can. North. Prairie Lands $5|" 28 28[Col. Valley Orchards 6% dbs.| ¢ g8 0
Ditto, 1947 96 | Ditto5%income deb. stock| 94 98 |Canadian Wheat, £ 8 #|Dom.Iron & Steel,5%con.b’ds| 96 "
QRUEBREC, 1919: .. e cosninessoh 103 | Ditto 4% 1st mor. stock...| 92 94 [City Estates of Can 6% pref.| 1 J4|Dominion Sawmills, 6% debs| .-** "5l |
Ditto, 1928 4197 99| Ditto Alberta,34% deb. st’k| 87 89 |Hudson’s Bay, £1...... .... 122 12§|Dom. Steel........ xas] a9
Ditto, 1934........ ey 4196 98|C.N.Ont,3%%deb.st'k.....| 85 87 | Ditto, 5% pref. £5.... .... 53 8| Ditto, 6% pref., .. $100| 91 Arge,
Mitta 1080 o0 3179 81| Do.,8%% deb. stock, 1938..| 86 89 |Investment of Can- ord. st'k.[104 107 [Elec.Develop.of Ont.,5% debs| 943 “ff Aygt
Ditto, 1084 .. 5. ... . 41103 105 | Do., 4% deb. stock......... 84 86| Ditto. 44% pref. stock.,....| 85 88 |Imp'ITob. of Can..6%pref. £1 18 yaf -
Saskatchewan, 1949. ... ..... 4195 97| Ditto, 33% debent. stock| 86 88 | Ditto, 4%4% deb. stock. .. .. 92 95 |Kaminjstiquia Power $100 . 29 109 Belg;
Ditto, 1951 stock  ........ 4|94 96 |C.N.Pacific,4%stock ...... .. €0 92 |Land Corp. of Canada, £1. 2 2 5% gold bd' 100 99 %
MuricipAL—Burnaby, 1950... | 43| 85 87 [Can. Nor. Que., 4% deb. st’ck 83 86 |[Manitoba & N.W,, £1........| 1 13 Lake Superior, com. 21 o8 Cent,
Calgary, 1930-40.............. 441 93 95| Do., 4% 1st mort. bonds...| 38 85 |North Coast Land, $ il Ditto, 5% gold bonds. . 9% g Chin,
Ditto, 192887 ... . ... .| 43| 94 96 |Canadian Pacific, 5% bonds..|l03 105 | Ditto 5% debs.. 844 86i| Ditto. 5% income bonds..-| 18 78 Chije
Edmonton, 1915-47..... 5199 105] Ditto, 4% deb. stock....... 99 100 [N. Sask, Land 6% ) 89  *§1 |Lake Superior Iron 8% bonds| 15, g3} Cuby
Ditto, 1917-29-49 ..... 431 94 96 | Ditto, Al %;oma 5% bonds ..[109 111 |Scot'sh Ont. Land £3, £2 pd.| 58  5§|LakeSuperier P'p'r 6% gd bds 912 1 ben;
Ditto, 1918-30-51 . .. 441 94 96 § Ditto, 4% pref. stock. . 94} 953 1South Winnipeg 5% deb. stk 83 85 |Mond Nickel, 7 pref., £5..-| 8 3 Dan
Ditto, 193252 ...... 43| 93 95 | Ditto, shares $100, . 243 2434|Southern Alberta Land, £1..| 3% 3] Ditto, ord: £1....0.ceaies 31405 Dygy
Fort William, 1925-4. 41| 98 95 |Central Counties, 4% debs...| 88 Y0 | Ditto, 5% deb. stock. .... .. 96 98| Ditto,5% deb stock ......[103 but::}
Hamilton, 1934 ... 4°| 89 91 |Central Ontario, 5% st mor. West. Can. Invest.5% pref.£1| 3 1 |Monterey Rly., Power 5% 1 ist 8
Ditto, 1930-40 418 O Bonds oo viuessisoint iy 102 104 |Western Canada Land, £1 ..| # 1 mort. Stock. . .,.... .- 82‘ 964 Bgy, :
Lethbridge, 1942. . 43| 91 93 |Central Vermont 4% bonds. .| 89 91 ] Ditto, 5%deb. stock....... 91 93 [Montreal Cotton, 5% deb% .| o4 934 :
Maisonneuve, 194 431 92 94 |Detroit, Grd. Haven, equip. Mont. Lt.,Heat & Powet'.!l00 229 101 ;
Moncton, 1925 ............... 4193 9 8% bonds. il i hev 106 108 Loan Companies. Montreal St. Rail. 4}% debs.. 92 100 sr,,,g
Montreal, Dermanent db.st’k| 3| 70 72 | Ditto, mort. 6% bonds ....[108 108 |Anglo-Canadian Finance, 10/-| 10/. 11/-| Ditto, ditto (1908). ......--- 98 408
Ditto, 1932. 4194 96 |Dom. Atlan. 4% Ist deb. st’k| 95 97 |British Can. Trust, £5 ...... 6 i Montreal Tram’s, 5% gd. bds- lgg 97 Oregq
Ditto, 1938 33 8 88 | Ditto, 4% 2nd deb. stock ..[ 95 97 43% pref. £5| 43 Mont. Water, &c., 4% pr.lien| 7% 2 Hawa
Ditto, 1942.. 35| 85 87 |Duluth, Winnipeg, 4% d. =t'k| 85  *87 |Brit. Emp. Tr’ st. pref. ord.£1| 1 tu Northern L. & P. 5% gd. bds. 125 ot H“Pti
4|94 96 [Edm’t'n, Dun. & B.C. 49 db.| 884 903| Ditto, 5% pref............. 4 - 13|Nova Scotia Steel,5% bonds- 9'0 i Holly,
441102 104 |G.T.P., 3% guar. bonds. ..... 76 78 |Can. & American Mort., £10.| 113 11}|Ocean Falls, 6% bonds ...+ 7i 12 ll’a[y
48100 102 | Do., 4% m.b'ds, A....orrs! 88 90 | Ditto,ditto, £2 paid........ 2§ 28l0gilvie Flour Mills. $120 . 121 Japan
44| 92 94| Do., 4% 1m.b" ds(L Sup.br.)| 89 31 | Ditto, 4% deb. stock....... 92 94 |Penmans, 5% gold bonds. 243 g‘%a
................ 5101 1y3| Do. 4% deb. stock ........| 8¢ %6 |can. & Emp’e Inves. ord. st’k| 88 85 |Price Bros., 5% lst Mort. bds i 1 exio
New Westmmster 1931 61. .| 441 98 95| Do., 4% b’ds (B. Mountain)| 83 *30 | Do., 5% pref, stock........ 88 90 |Pryce Jones, 6% pref. £ ol 96 m‘llIe
North Vancouver, 1981.2 . 13| 96 98 |[G.T.P., Branch Lines, 4% L’dn&B. N. Am. Co.ord.st’k(101 104 | Ditto. 6% lst mort. honds-: % 9 N""Wa
Ditto 1961 ...... e 431 92 95 Bonds...Lrosam i 88 90 | Ditto, 4% pref. stock...... 87 90 |Rich. & Ont. Nav, 5%debs: | i 102 Pana.
Ottawa, 1918 .. ...l 0ie oo 43 99 101 [G. T., 6% 2nd equip. bonds ..|106 108 |N. Brit. Can. Inves.,£5, £2pd| 2  2ilRoy. Elec. of Mont., 4% dLs: 136 140 Bery, "
Ditto, 1926.46.¢:...,....... 4193 96| Do.,5% deb, stock......... 16 118 N. of Scot Can Mortgage, Shaw. Water & Power, $100- o7 109 phllif,'
Point Grey, 1930-61........... 43/ 92 94| Do., 4% deb. stock.. 91 93 £10,£2pd.....0cnnnnnn. 55 53| Ditto,5%bonds.....e..e+ - 100 'lgg‘; Portg
Port Arthur,1930-40. 44| 95 97 | Do., Gt. West. 5% deb. st’k|114 118 | Ditto, 4% e R 97. 99 | Ditto, 43% deb. stock... .- oo Porg,,
Quebec, 1914-18. .., 44/100 102 [ Do., N.ofCan.,4%deb.st k| 94 96 [Trust&Ln. of Can, £20,£5pd| 6 6)|Simpson (Robt. )s% pfd sth| 58 96 Porty,
Ditto, 1923.... 4197 99| Do., W, G'y&Br'e,7%b'ds|122 127 | Ditto, do., £3 paid......... B bonds.--| & & Roy
Ditto, 1958.. 4195 97| Do, 4% guar. stock..... .. 841 843] Ditto, do., £1 paid......... 13  1§|Spanish River Pulp. $100.. ‘| g6} 982 R\ls;i:
Ditto, 1962.. 34 86 88| Do., 5% Ist pref. stock ....[105 106 | Ditto, do., 4% deb. stock ..| 93 95 Ditto, 7% pref.......cco*" 1008 10 San D
Ditto, 1961.. 4195 971 Do., 5% 2nd pref. stock 994 100}{Western Canada Trust, 5% Ditto, 6% gold bonds. - o Siam,
Ditto, 1968.... 441102 104 | Do., 4% 3rd pref. stock . 617 624 preb BI00 T 9 93|Standard Chemical of Caﬂad*l 9% o anai,;'
Regina 1923-38 . . 1:8:1100 1023 Doi, ord. stoelt, s . v ve it 284 28} 7% pref. stock . «.oonv0” % go &wed-
Ditto, 1925:82.............. 43 98 95 |G T. Junction, 5% mort, bds(102 104 Mining Companies. Ditto, 5% deb. stock ...«+** B 3 s-‘ﬂtz:
St. Catherine’s, 1926 . S g G.T. West’'n, 4% Ist mort.bds| 90 92 |Casey Cobalt, £1............ 23 23|Steel of Can.t7% pref. stk.- 101 lol Tlirke
St. John, N.B.,1934........ 4 |'80°""'91’| Ditto, 4% dollar bonds ... | 91 93 |Cobalt Town Site Siiver, £i. 33| Ditto, 6% bonds. ...~ t-‘; 00 10 Uniteq
Ditto, 1946-61 ... .'|41]8 91 |Manitoba South Western 5% Hollinger, 83.....000 oo 3% 4 |Toronto Power, 44% deb: ST¥| ggy 100‘ A
Saskatoon 1938.... LB 01T 1030 hondeil. ol e ity o 111 113 |Kerr Lake, $5.. Ditto, 44% Con. Deb. St gg" 10y e o3
Ditto, 1940. . 4}/ 92 94 [Minn. S.P. & S.S. Marie, ist La Rase..:..... gTorontc Railway, 4% bontk 8 o ‘u'“lug
Ditto, 1941-51 .. 48192 94 mort. bonds (Atlantic)...| 97 99 |Le Roi No. 2, £5.. | B {#|Toronto Sub. Rly, %%debs of g “‘lle;u
Ditto, 1941-61. . .| 5102 104 | Ditto, st cons.mort,4%bds| 94 96 |North Ont. Exol Zeil 1 §|vanc'r. Power 4% bs| 8L (08 chtrf
Sherbrooke 1933. ..., | 43/ 98 95| Ditto, 2nd mort.4% bonds.| 93 95 West Can. Collieries. 6% deds 106 1(ﬂ !
South Vancouver, 1961. 418 87| Ditto, 7% pref., $100.. .|145 150 Miscellaneous Co’s. W. Kootenay Power ds. 90 199} T
Toronto, 1919-20. . ... 5 (102 104 Ditto, common, $100 133 185 2 W. Can. Flour Mills, 6% bds‘ 914 76
bitto, 1922-28.. 4|39 97| Ditto, 4% Leased Line stk.| 84 86 |Acadia Sugar Ref. ord. £1.| 13/6 14/0}Western Can. Power 5% bds: 1 10
Ditto, 1913-21. 4 | 96 98 |[Nakusp & Slocan, 4% bonds.| 93 95 | Ditto, pref., £1............ 20/6 21/6 |W. Dom. Collieries, - .| 99 1 , (¢
Ditto, 1929 ... 34| 87 89 |New Bruns., Ist m’t. 5% bds.|[107 109 |Algoma Steel 5% bonds. 90 |Win'p'g Elec. 4% d’b. st B
Ditto, 1944-8.. 4|92 94| Ditto, 4% deb. stock.......| 9% 97 |Ames-Holden- McCready» 6% Securities E
Ditto.19386. .. 4 {91 63 |Ont. & Que., 5% deb. stock..|118 *120 Bonds. . .1100 103 |[Newtoundland Se: 8l
Ditto, 1948. . 4|91 93] Ditto, shares, $1006%..... 140 *143 |Asbestos and Asbe: 3 1 |Newfoundland Gov’'m tl 85 40l
Vancouver, 1931 14191 93 |lQuAppelle, Long Lake, 4% Beld’g, Paul & C'tic’li 5% dbs 85 87 bds, 1941.7-8 and 195 ol 38 99 08 gy
Ditto, 1982 ... J44)8L 98 deb. 8C00K. ..t vxvinion i 84 90 |Bell Telephone 5% Bonds....|104 106 | Ditto, 4% ins. stocls, 1 1935 “1100 401 iy
Ditto, 1926-47. 149 92|Q.&L. St.J., 4% deb, stk....| 8¢ 86 |B.Col.Electric Ry.,44% debs. (100 103 Ditto, 4% ins. stocks 1936'7 9 718 p.
Ditto, 1947-49. 4 190 92 |Que. Central, 34% deb. stock| &3 85 | Do, 41% perp.cons.deb. stk.| 943 963 Ditto. 4% cons. stock,19°%"| 76 g3 et vy
Ditto, 1950-1-2 .| 419 92] Ditto, ord. stock........... 109 111 | Do,Vanc'v'rPow’r,44%d’bs({1000 102 | Ditto, 3 bonds, 19471945 ‘9 8 ong i
Victoria 1920-60. | 4|89 91 |St. John & Quebec 5% db. st,| 92 *94 | Ditto, 5% pref. ord. stock .|L113 117 | Ditto, 3§%ins. stoclk. 19>\ 91 g3 mpe
Ditto, 1962 ... | 4|8 91]|St. Lawrence & Ottawa, 4% Ditto, def. ord. stock ...... 130 133 | Ditto, 33% stock. 1900..-<*7} 91 Otily;
Westmount 1954.. 156192 94 OB i e 95 57 | Ditto, 5% pref. stock ...... 103 106 | Do., 34% ins.stk.,1 IOP 104 Wgst"
Winnipeg, 1914 ..... 4199 101 |Shuswap & Okanagon,4%bds| 96 98 |Brit. Col. Telephone 6% pref.|108 112 Anglo-Newfoundld Delge 100 hlacke
Ditto. 1913-36......... 4|94 97 |[Temiscouata 5% pr. lien bds 97 99 | Ditto, 44% deb. stock...... 954 974 ment, 5% deb. sto¢ G, Ty
Ditto; 18405, . fi il s 4 | 64 96| Ditto, committee certs....| 35 38 |Calgary Power $1J0 ........ 56 58 Gryj: |
Ditto, 1940-60. . 4194 96 Ditto, 5% bonds. ......... 93% 95}] * Ex Dividend it pﬂrt “'
Ditto, 1943-63 431102 104 .

h

GOVERNMENT FINANCE UNREVISED STATEMENT ‘;13) ,; s,
‘ 'LAND REVENUE (April, 17220 7 b, |
R E Total to 3lst & ‘3{'&
1913 EVENUE AND EXPENDITURE ON AC- an
‘ PUBLIC DEBT i oy gt 4 SOURCE OF REVENUE © B %h ;
f LIABILITIES— s REVENUE— 3 cts. LR %"'n <l
A Payable in Canada................ 2,768,000 d81CUSLOMS .o ovet vav viiiininnnnss 112,533,528 46 Excise— 4 5 i M&w(
i Payable in England .............. 258 679 819 47|Excise. .... 21,276,863 12 7-50}5’1 4 ‘er!d ~
i Bank Circul'n Redemp. Fund . 5.254,136 21[Post Office . 15421182 28] Spirits ............. z %w wing g
Domiaioh NOtes. ;.. coivosrveoiss .| 112,487,469 65| Public Works, Railways & Canals | 13, 562,650 48 Malt Liquor.. 939,607 48 utEd'
Savings Banks.................... 55,418,961 22| Miscellaneous .. .. coxvuveeusienn. 6,733, 042 81 Malt....... s b 9,1’37 ; on.
TR BUBAS .. ol il kv oass o 9,668,957 34 ~==.] Tobacco., 8% %"‘ ﬁ
Province Accounts . .. ..oor.err. 1L00 BADIE e e 165,528,187 15| Cigmrar . o S ﬁ?n.%o
! Miscel. and Banking Accounts. . 26,166,773 85 “ = Manufactures in Bond . b % 9 0 i ?l.
i XERNDITURE . v b naas bl ivinda 5,625,013 T0] Acetic Acid........... B
B 482,365,413 29 i oo o g . Lﬂfﬂ :
! A T e EXPENDITURE ON CAPITAL Other ReceiptS............. Sk dintiere a4 g cenere /1‘57"'7‘ i) %n‘t,;
. SSETS— AccounT, ETc. ¢ j Johy
nvestments—Sinking Funds..... 13,585,901 41 Total Bicise Reventia 4 9% f Wstgh
:;fnl‘;":g?::tt; e 4 o328 S2lpublic Works, Railways & Canals.| 23,822,048 86 90 68 ity ﬁ't;
Miscel- and Banking Accounts ... | 125,000,750 26|Rilway Subsidies ............ ...| "4885507 35 gl::zziateds;ﬁnts Hsipspaisti i) ; i":% % ; {T&n
1 e L Inspection of Weights and Measures ol i |
| TOtalAneets [.iiiieiieiiinis 3 184,71_7_.3_{@ OnS INBPOCHON. ..co v < vonexessasssennist S0 g ‘ ?,“il |
Total Net Debt to81st March. . | 297,588,005 33 Dlnls Lish: insommon ¢ ¢ ;
" Total Net Debt to 28th Feb.....| 304,127,825 13 g o+ ROl SR
i Decrease of Debt.............. 163,729 80 BN L | b e s 28,768,456 211 Grand Total Revenue ....... ...
it
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~JAtity of Grain in Store at Terminal Elevators

[

ding May 16, 1913 Wheat Oats
: Week endiad May ‘Bushels Bushels

Williz 833,034 979,313

B8oliateq o R 409383 158,262

OgPire Biee. " 1,142,898 846,586

Wilvie gy ovato 353,194 311,483

RySSter, 119,308 116,105
mﬂck &n R e R

G Bagigurhend. .../ LI 135 167 137506

R e e 717,152 501,610

b Arthy VoS’ Grain C e 17881805 1,418,869

B e Blevmtor0g,, e 54,270 "S53
K 5t0rage R S e R e D TR T M TR R S

........................ 6,862,209 6,170,144

7,902 375,807

.............. i b

337757 35.335

1,389,257 209,724

459,116 400,308

rea gy

June 7, 1913,

THE MONETARY TIMES

TRADE OF CANADA BY COUNTRIES

99

MoNTH OF FEBRUARY l ELEVEN MONTHS ENDING FEBRUARY
CouNTRIES 1912 1913 1912 1913
Imports Exports Imports. Exports Imports Exports Imports Exports
British Empire. $ $ $ $ $ $ . $ \d
Uniteq g; .| 10,036,941 7.351,217 | 11,443,453 9,343,887 * | 104,609,235 | 141,638,700 | 121.263,689 | 168,342,210
Aluit"milfz(‘msdom ................................... 10, 2(7;.882 7'3‘;’;?978 33537 253.390 389,59 3578872 390,832 3.735.780
Bermudq . 46176 11 63,552 1500 419,659 34718 387,079
ritig §

E:xstA 5,884 106 9 240,271 18,573 1,855 45,667
98885 24,358 286,179 140,564 2,211,245 240,416 3,037,048
We. 10,141 4 8508 b 47,879 139 77,034
British 522,325 41,400 586,599 59,278 4,460,488 276,318 6,346,188 414,782
" 1,313,335 1T/942 614,488 81,043 5,115,014 489,204 3,362,619 545,291
= P 571 97256 150 114 8,149 265,421 9,934
B okt Indien.....o o e 56,784 352,314 87,400 363,656 5.288,719 3478723 5,891,169 3,521953
B TS ey 62,697 16,665 124,069 359 169,801 116,312 952,454 132,742
L ma BT e e NI o T 1550 176 16,750 134 25,945
gglng R R e e o e B 83.046 24,673 M5, {61 192,2(1)% 672,%1 539,704 73&2),332 432480

o oL . e i ’ 4 24" :
s 13,25 131,844 47,006 231,137 L726809 | . 4153317 | 2,007.812 | 4,414:820
B Zeainna, 239,735 109611 116,872 20T | L0ATOL | 1913143 2732089 | 1631129

et British Colonies....... b s g S R e DR e N 9 : s
BORs, British Bopire.......500 000t b 12,524,602 8,168,586 | 13,575,690 | 11,265,408 | 123,914,047 | 168,231.297 | 146,569,188 | 186,727 236

Foreign Countries.

Argen; i /) 96,731 1,128,745 95,164 2,647,411 2,830,266 3,779, 2,222 998
_ Auat.f;f'ﬁ‘ﬁfg';“,‘;‘“‘_ e 13,525 163,751 18530 | 182830 uE | 1610610 126310
sl U T e 308991 520,831 135,563 3419216 |  3.381'521 3,660,774 4,420,749
g:izil. e G R 74,595 91,707 132;.;83 9;;{?3 'ﬁgg’gi) 1'}??'58; 9lg.i13$6!g
e el b e 4, 2 B ey / "60; _
Ching | American States. 1111111 b g 17,542 553,887 347,537 724,577 691,632
c'm ................................. 23,604 18576 23'932 305,637 144,944 625,021 128,345

13'805 148,741 191,812 850,073 1,867,239 2,098,392 1,394,770
6518 57,203 843 44,300 538,315 109,32 24,362
Dap, ! s 551 975 76,579 9,990 240,687 8,397
e s nses.. .. 513590 1,842 500 1,568,093 5,689 3,197,981 7,782
Duteh 6 43,507 3,763 4,294 47,950 48,950 62,260 39,108
o i 272 261 13437 7,746 7,039 14,084
e s g TS e 6,536 38,371 4,95 48645 34,963
Neance 1,066:544 | 110,638 289.022 | 10,697.44 1,956,521 | 13,944,619 2,245,080
Pren A 2377 s R 220,353 5,41 63,904
B e e iis 5,745 985 61§ 18130 s, i 25,843
Ser, 873,858 295,554 9,873,162 3,501,738 | 12,998,253 3,131,796
Sreacq T NS 532,297 1,240 528,032 65,658
Watagy, e oL | ess 29,798 119,088 12,463 51,843
e S e ek BRI et 162 3,855 28 BRG] 23,540
T e S 170,385 136,753 194,544 126,413 2,237,220 1,662,203 2,936,992 2,570,589
83,553 57,414 160,394 2,599 1,037,379 50,868 1,547,199 921055
: 153794 6,431 178,957 141,159 2,201.6(7)3 sgtll,ggg 3,290,633 845,085
L R N e S e it (B R el S e i, S W e NP TS §

exic e 499 505,059 4,059 992,872 371,475 2,805,560 209,422
s o | 42| W8 g8 IR mi R S8
Way ] 1,828 33,: : : ‘ 56, 074
Pangey, TR o A i SR T S, 18194
.. 55,992 1,114 167,136 12,317 180,786 ,074
258 8,806 0.385 21,224 23,425 65,112
.............. 55,320 833 591,109 99 516,171
WAL 238,382 70,390 327,127 48 243
.............. 206l AR e 70,524
83 49,174 74 62,472 1,205 9,653
43,495 200,747 318,210 1,217,026 880,794 1,986,287
142,067 8. 940,149 226 1,590,924 12,716

............................ 20,901 TR0
54,570 5,942 1,206419 106,905 1,197,990 925
35,810 2.189 294.320 125,711 402, 121,244
365,976 2,545 3,083'927 17,847 3,890,999 13311
36,871 2,355 450,918 28,307 539,822 40,787
33.398.683 | 11,280,322 | 316254887 | 107,552,868 | 395,350 175 142,973 544
613 81022 154,150 336,713 81,506 350,929
16,183 8,586 96,299 17,416 134,003 25.668
6,262 4,365 232,289 183,135 160,642 171,434
3 10,114 5081 98,113 19,975 173,180 55,577
T foreign AE s 1,076 2 2,597 2521 11,448 12,980 56.357 22.365
IR Gibtun souiitsisy .o 0069.143 | 18,402,568 | 30696322 | 13,644,432 | 363,539,25 | 129, 60,692 | 460,964 04d 168,260,905
: 42503745 | 21861154 | 38271012 | 24,900.810 | 487.453.872 | 288.200.520 607,523,832 | 851,988,141

; A s =
B R Totate ... $61,454,899 878,180,852 $ 775,654,701 $ 962,511,973

and at Public Elevators in the East, and Afloat.

Barley Flax Totals

Bushels Bushels Bushels
398,270 307,127 2,508,674
83,291 337,715 1,289,155
260,826 429,377 ,679,685
LI B  , 711,193
558 489,371 725,342
224,967 906,846 3,957,631
ABETOD o e L 1,381,557
447,263 893,157 4,548,094

107 4877

.V;ard

o Montreai Transportation Co....
r:e Elevator Co,

(0

373,181
57597
165,656

742,191

L R R T CNE I S LS E 1,509,883
o ﬁ&i] ................. 5(‘1'?,3
"o_gn ......... 68,734
S 22.909

Ofage afioat el AT R R R e R B SR e L
B stevarond i e e 4817455 2,917,379 1,452,611 973,031 10,160,476
&l R R R 11,679,664 9,087,523 3,133,501 1,518,356 28,449,047
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LONDON MARKET IS UNRECEPTIVE

Borrowers from All Parts of the World Suffer from
the Financial Stringency

Issues in London lasteweeke ool lioL $32,500,000
Left with the underwriters ......... 4+ 943,500,000

Last week, seven new issues aggregating $32,500,000
and coming from all parts of the world—Canada, Brazil,
Chili, Wales, South Africa, and England—were made in Lon-
don. The condition of the market is indicated by the fact
that $23,500,000, or 70 per cent. of that sum, was left with
the underwriters.

Underwriters Took Eighty Per Cent.

Private cables from London state that shareholders had
subscribed for only 2o per cent. of the new $10,000,000 pre-
ferred issue of the Brazilian Traction Company, the under-
writers taking the balance of 8o per cent.

Leading underwriting houses in London are trying to
put an embargo upon new issues until the undigested securi-
ties have passed into the hands of investors. Experience
shows that embargoes of this kind are likely to break down
before tempting offers from would-be borrowers.

. New issues include $2,500,000 in 6% per cent. participat-
ing preference Columbia Western Lumber Yards, for the

establishment of retail yards at Edmonton and elsewhere, by
Messrs. Mackenzie and Mann.

Left With the Underwriters.

A large number of Canadian borrowers are awaiting
improved conditions in order to seek favor in the London
market. The results of the majority of Canadian.loans over-
seas this year to date have not been very gratifying on ac-
count of the stringency. Here is a list of some of the issues
of which the underwriters had to take 40 per cent. and over:

Percentage
Borrower Amount left with
underwriters
Quebec ‘Government . ool i $ 400,600 48
Grand Trunk Pacific Railway ...... 479,300 73
Gt e Totonon s L 1,075,000 83
Edmonton, Dunvegan and British
L Columbia Roslway ot 2 411,520 08%
Cily-of ‘Winnipeg. 2/ w0 750,000 75
Terminal Cities of Canada ......... 679,012 82
Pacific Great Eastern Railway ... .. 1,000,000 60
Saskatchewan Province . ........... 1,000,000 85
Southern Alberta Land Company ... 250,000 65
Citw ol Bdmomtony, A s o ik 1,068,000 8o
Grand Trunk Pacific Ratlway ' i 2,000,000 8o
City of Maisonnetive & .......v. oo i 187,600 50
CityoatiMontreal 02 s ioien d e 1,430,600 66
&y R e R e e R SR A 482,870 82

These Were Oversubscribed,

On the other hand. several of our issues were over-
subscribed. These included the following :

Borrower. Amount.
British Columbia Electric ailway o £ 750,000
it of 80uehec s i @S v e L 400,600
OO oW YOO nany s e 616,438

Canada Southern Railway Co

i fofsh e SR S s 411,520
City of Montreal . ........ e

T el L R Rt 1,438,300
Mamibohs Propinicelren o 00 o 0 e 400,000
City of Prince Albert . ............. MR . 102,700
Kbty oF Tor} Bl oo 000 00 415,700

Changes in Canadian bonds occurred during the last
week as. follows :—

Dominion of Canada, registered, 1930-50, 93-95.
Province of Quebec, inscribed, 1937, 3 per cemt., 77-70.

Regarding .the issue in London of $000,000 7 per cent.
participating cumulative preference shares at 114, the Econo-
mist says: “The investment may be described as an indus-
trial speculation with fair securitv and promise.” The Stat-
ist says: “The shares may be regarded as a fair venture of
their class.” e :

MUNICIPAL BONDS

Toronto Guarantees Housing Company’s Bonds—Issues
of Treasury Notes

At the last regular meeting of the Fort William citf
council it was decided that an issue of debentures to
amount of $1,212,400 for waterworks should be made. .

Retrenchment will mark the North Bay council’s actlmla
until its debentures are sold. Councillor Milne sounded ’
warning note with the fact that there were $300,000 wort #
unsold debentures of the town which the Royal bank “6154
carrying. The bank had raised the interest charges t0 s
per cent., and from the state of the bond market there Wa
no immediate prospect of - selling municipal debentures
anything but a sacrifice.

May Issue Treasury Notes. o
Mayor Roe, of Port Moody, B.C., says that the ba?es‘
would loan money at 6 per cent. on treasury certlﬁc::
taking the city’s bonds as security. He also states thal B
has communicated with eastern financiers regarding
bond issue. It is probable the treasury certificate plan
be adopted. : eormed
Saskatoon’s board of school trustees have been info nat
by Messrs. Wood Gumndy, Toromto, their fiscal agents
the outlook is not promising and are inclined to think i
the trustees’ bonds will not find a market wunless placeo o
90, the same figure as the bonds of Edmonton were qu
Even then it is doubtful whether the sale could be made:
Guarantee Housing Company’s Bonds. ol

Toronto city council have decided to guarantee the b%
of the Toronto Housing Company to the extent of $'850,e of
That amount is eighty-five per cent. of the entire 1S§“ e
$1,000,000, and the remaining $150,000 is guaranteed, !]’jn
company. Ome hundred and fifty philant_hroplce.llly mcrated
persons are interested in the company, Wthh. is }nco’rpc;ecfe‘
in the regular way. The only salaried official is thea 3
tary, who is paid $2,000 a year. The shares have (ha?
value of $25 and no shareholder can purchase mﬂf?e 294
forty shares. These are payable at thirty days’ notiC valte
may draw dividends up to six per cent. Stock to the
of $100,000 has been sold. v has

Col. G. A. Stimson of Messrs. Stimson and pomga?s' g€
conferred with various British Columbia mumcip‘allffleg the
lative to debenture issues which are being held owlD
financial stringency.

Burnaby has an Offer. acl

U

Reeve McGregor - stated at the Burnaby, B.C., tgo vl
meeting, that the bonds reported some weeks ago 7 oz
been sold in London, were mot yet disposed of, Owlg state
slight hitch having occurred in the negotiations. HtiOﬂ ¢
that a Toronto firm had asked for a fifteen-days’ opbe fixe
the last bond issue of $625,000 and that a met rate i Tof:
and they would endeavor to dispose of them ‘elthe};i > aﬁgd
onto, Chicago or New York. Also they would consi ere af
ther extension of 15 days if this should fail and were P . 252
to advance 60 per cent. of the face value of the bop :
ninety days’ loan. o d’f

After some discussion on the matter and in Vlehe tb"e
existing tangle in Londom, in connection with htt Beévn
bond issue, a motion was made to the effect t %mﬂ Ctl,_
McGregor be sent to London with power to act in c the @
with all the bond issues. This motion carried, a-nipali”'of
penses of the trip ordered to be paid by the mumcwor :

Point Grey will buy the sewers _and watet ilvvﬁsg7
Shaughnessy Heights from the Canadian Pac1ﬁc_S i uﬂ’%be
The by-law calling for $324,606, to be used for thlt. g ol
was given its second reading at the council mee lustees o
amount is payable to the Royal Trust Company, tr per ¢
the two systems. The bonds will be issued at five
interest.
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BOND AND STOCK ISSUES o

I'CO y
Messrs. G. W. Farrell and Company, Montreal’ni boﬂ;];'

ing the unsold portion of $1,100,000 first § per c€ at 97

due 1942, of the Lake Erie and Northern Railway o

with a bonus of 25 per cent. common stock. ) King a0 15
The Abitibi Pulp and Paper Companv is makl

of preferred stock with a bonus of common.

—
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STOCHKS AND BONDS TABLE-NOTES W

u) Unlisted.

in Williams?
Canadian Consolidated Rubber Bond Denominations, $100, $500 and $1,000. Steel Company of Canada, $100, $500, $1,000, Sherwin

100

and $1,000. Penmans, Ltd., $100, £500 and $1,000. Canadian Cotbons, $100. $500 ana $1,000. of

$ Quarterly. =T

Lo ing US
o ; ; ) by notifyif
All companies named in the tables will favor Thei'Monetary Times" by sending copies of all circulars issued to their shareholders,and

errors in the tables.

: ; 1912, 10%.
* Trethewey pays no. regular dividend. They have paid:— 1906, 4%: 1907, 4% 1908, 15%: 1900, rzesz) 1910, 10%; 1911, 20% ; 1912

Montreal prices (close Thursday) furnished by Burnett & Co., 12 St.

ment Street, Mont
Figuresin brackets indicate in footnotes date on which books close for dividends, etc.

(1) June 16-31  (2) June 6-16  (3) June 16-July 2  (4) June 20-30 *
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