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BICKNELL. BA)I %IRATH Y & MACKELCAN
James Bicknell, K.C., Alrdicknell, James W. Bain, KC.. G. E.
Strathy, Fred. R. MacKelcan, Jo>hn Wood, M.L L. Gordon, T. W. Laweon.
Cabje Address, "Bicknell, Toronto." Codes A.BC., 4th edition, Liebersi

a"d W.U.
9tii Floor LUMSDEN BLDG., Toronto, Can.

TUPPER, GALT9 TUPPER9 MINTY & MoTAVISII,
BARRISTERS AND SOLiCITORS

WINNIPEG - OANADA
STEWART TUPPER. K-0C, ALEXANDER C GALT. WILLIAM J.

TUPPER. GEORGE 0. MINTY. GORDON C MeTAVlgU

SEABORN, TAYLOR, POPE & QUJRK
Barri sters, Solicitors, Notaries

Walter E. Seaborti George B. Taylor
H. C. Pope F. 0. D. Quirk

MOOSE JA W - ,SA SKA TCHE WAN»

'LOUGHEED, BENNETT, ALLISON & McLAWS
CAILGARY, AILDERTA

Barristers, Solicitors andiNotarles
Solicitors for The Canadian Pacific Railway Co., The Banik of
Montreal, Ths Canadian Banik, of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Banik of
Canada, Thae Canada Life Insurance Company, 'l'le Great.
West Life Insurance Co., The Hudson's Bay Co., The Massey-
Harris Co. Llrnited.

CANADIAN ISUES OBITIOIZED.

In ana]yzing the Canadian issues madle in London during
%kpril and May, the Finaneial Review of Reviews of that city
*onents upon' the fact that; the, aceounts of Arues-Holden-
ileCready, Limîted, are not published. It is stated that thei
let profits bave averaged $360,893 and thiat tins assets are

'audat $3,032,208. "In the absence of the tiio mierglng coin-
,anies' accounts,'' says our contemporary, 'lit is impossible
o f orin an opinion of this iuvestmnent.'' The company of.
.ered six per cent. 30-year first mortgage sinking :fund bonds
Lt 101.

0f the issue of 6 per cent. first mortgage debentures at
15 of the Anglo-Canadian Timber Company, Limited, the Re-
,iewv say' s- "There is a clause in the agreemeutfor purchase
)y whicli the company may cause an ndependent cruise or
urvey of the property to be roade, aud. wie think this should
iave been done prior to and not af 1er offering these debentures
o the public. JUntil au' independent survey bas been muade it
a not possible ta state whether the debenture is weil se-
uredl." The compaly 's timber limita aggregate 47,360 acres
il the Ritiniat district, near Prince Rupert, R..

That the profits and future position of the British, Cana-
Àan and General Investment Company, Limited, wMl depend
ntirely open management is the conclusion arrived at with
egard to that conpany. This concern issued 350,000 ordinary
hares of £1 each. Stress is again laid by the saie journal
nl the fact that no aeoounts were published'of Canadian Cot-
ons, Limited, beyond a bars record of thé sales and profits
or the Iast few years. "It is nlot possible to gauge the in-
estnxent value of the bonds without the detailed accounts."
'biis company issued 5 per cent. first and refuning mortgage
ondsq at 94.

Mfore criticÎim is offered, and this 4imne of the Canadiani
'minier Investiit Company's issue of 1570,000f ordinary shares
f £1 eaeh. Valuers compuited that the properties containedl
f341,73,OOO feet. -"While Dot casting doubt upon these v alua-
ions,"l says the :Review, "we think it would bave been better
ad aR report froxa an independent firia of cruisers been pub-
shed iu the prospectus iu ful,. iu order to provide detailed
iformnation respecting the timber, Jogging facilities, inarket.
te. ordinary shares, bowever, are not recommienided to our
eadjers for inv\estirient purposes, as first elass mortgage bonds
il timber property eau be obtained to yield up)wards of 5
et~ cent."

The Cascade Water Power and Ligbt Com-rany,. Limitedl,
5ruýd. in London 4lý> per cent. firat xnortgage. bonds of $500
aeh "lun the absence o f figures respeetiug the op ' ratilons
f the Cascade Power as a separate underta1duçig," sayq the
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.London critie, 'lit is liot possile, to express anl opinion as to
whiether it %%ill lirove of' beielit t- or aL 41rag ou theo revenues
of the West Koolenlav (oiay Th'ere are, i)sufIieni1t da:ta
regarding its operatioi." Tu''le ( 0lutubia River Lumnber Coinp)auyp
wvhich issued ) per cent. first iioirtgaige deben(ýlture stock at S.()
ia aiso crîîicized for the lack of report or vlaonby an>y
liriin of cruisers.

Of the Quebec itl'y 4 per cent, sterling deb)entures the(
Rý%ev says: *Qiialitively N tht, d1eentures are first class
but the ieldh la lowor thani can be obtained ivlitb equial safety
in thise div.ision."

GIREAT LARES aTzAmSiup MERGER.
The Great Lakes Steamsip o.wta piliton ft

$6,000,000 bas bieen nrgniizedl by li hei followinig co0niaiieq:
The Uiited '-tates Transýportation' Co., the Il. C. Smith Tran-
sit Co., thle Wilkinson Transportation ( Go,, the St.tandardl Trans.
portation Co. and the Ame(ricu Truait Co., :&il(of whicb wvre
practically controlled by the saie interests. The new i-ern-

pan wiI bvea paid4in aptlof 060000andl a bondf issuie
of~~~~ *15000,bain. intereat at Ci per cent,, and payale serial.

lyý in arnounts of 10,0 annuall *y during the uext ten voars.
The new comipany will bave a fleet of 21 frelghters_. iFiian-

ciîal intere-sts and s;teamnship mnen secl ti ie onoidat ion a
Strong COMpoititor to the tlited States 'Steel Corporation.
The independent vesse] men have b)eeni getting less of the
bulk freiglit business and the Steel Corporation more veh soa-
soni.

M\r. Horace S. 'Wilkinson is preusident of thev new com-
piany, and will hiave personal management of the omne
fleet. The directors includle Messrq. Wilklns;on, Tohn lunn,
president of the --nitional Baunk of \yVcse . L. Smnith, of
thre L. C. Smith Tyýpewriter Co.; William N'ottinghamn, E. A.
Nettleton, Il. S. Ifolden, George P. Lponard. and J. Frank
Duirstoni, il of Syracuse, and A. G. Bruiter. of UtiCa.,

june 17,- 1911-


