
CANADIAN COURIER.

Canada
Permanent

Mortgag e
Corporation

TORONTO STREET - - TORONTO
Established 185

President, W. G. Gaaderhaim.
First Vice-President WV. D. Matthews.

Second Vice-Presiclent, G. W. Monk.
joint Genersl Managers, R. S. Hudson,

John Massey.
Superintendent of Branches anid Secretary,

George I. Smith.
Pald-up Capital ...... 3-6,000,000-00
Reserve Fund (earned).:. .:4,000,000.OC
Investment ....... .2,299,095-56

The Corporatian l8 a

Legal -Depository
for Trust. Funds

Every facîlîty is affarded Depasitors. De-
posits may be made and withdrawfl by
mail with perfect canveflience.

Dotdo ne dollar and upwards are

Interest at

Three and One-haiff
Per Cent,

per annu m ia credited and ca-Paunde-d
twice a year.

Debentures
For sua of one hundred dollars and
upwards we issue Debentures bearitig a
special rate of înterest, for which cou pOari
payable half.yearly are attadied. They
mnay be made payable în anc or More

years, as desîred. Thcy are a

Legal Investment for
Trust Funds

111HE ROYAL BANK
0F 'C A NA D A

aMONEY AND &à9MAGNATL5
C.P.R. RlotationCANAQDAN Pacifie Raiiway -Comnpany offered $52,000,000 six per cent. notes to

its sharebolders for subscriptioxi at eighty. The ratio of shares was one ta
five. Riglits have since been selling at 4% or thereabouts. The price of

tbe stock dropped fully that much, so Vbat so far as the markiet quotation. je con-
cerned the shareholders made notbing. The maxi who sold bis rigfhts and heid
his etock Is $4.60 per sbare to tthe good.

The scheme does not seem very popular with the gharehoilders and pro-
spective buyers. Nevertbelese, as the New York -~Sun" says, it 11dos Insure
the succees of the financial operatioxi at a season flot very propltious for
borrowiflgs of Canadian origin."1 Tin-s fl would seem 'that In certain quar-
ters the directors are cbarged with having used the sha.rehoiders for tbe
comnpany's advanftage, Instead of beneflttlug the ghareholders at the com-
~pany's expene. The bowling -dailies say kt was a melon; the shareholders
say it wasa lemon. The letters lI the two words are sxactly thes me, but
,the sound le different.

A Toronto financier tbinks the drop in the pries ls due to a misconception
amoxig Investors as (to the nature of the securlty offered. They feel that

any separaition of the land from.t he railway proper would weaken their

secunities. As8 soon as ithey discover tlhat this is merely a cashlng lni of
aunounVe due on land sales alrsady made, axid not ithe much-feared separa-
,Lion of uneold lands, the price of the stock wIll, recover.

Personal Mention
MR. HRUNTLEY R. DRUMMOND was made a director of -the Bank o! Mont-
Mreal ait tbe annual meeting li December, 1912, anid l.as now beexi added

'to tbe directorats of the Royal Trust 'Company. Mr. Drummond suc-
ceeded bis father, tbe ixite Sir George A. Drummond, K.,C.M.G., as president

of the Canadian Sugar Reflnery Company, and is
a prominent member of the Montreal Board of
Trade. He je one af the etrongest figures lIn tha

7ý finaxicial world, axid le one of a large number of
young Canadiane who bave proved thbat It îs flot a
handicap to be the son of a great ftather. He îs a
native of Montreal axid has a considerable reputa-
tion as an amateur sportsman. 11[e bas been prom-
mnent lIn almost aery sporting organisation of any
promInence or standing In that city.

1îk Mr. G. C. Ca.esels, -who for six years was assiet-
ant to Sir Frederlck WillIams-Taylor at the Lon-
don Off ice of the 'Bank of Montreal, bas beexi alp-
pointed manager lI succession to bis chief. Mr.
Cassels first entered the emnploy of th~e Bank of
Montreal li Toronito. From ýthere ho weit, to
Halifax, and later to New York. lIn 1906 lie was
sent to Londoxi and rexnalned with the Banik uxi
about a year ago. During the past year ho bas
been a meniber of a Lonidon banking and broyksr-
age bouse wflh 'whi'eb Lord Fairfax is inttmately
connectsd. Hie new position maltes hlm a prom-
inent figure li the Canadian bankdug world, and
also mates hlm, onie of the ýmont Important per-
sons lI the Canadiaxi representation Ini Lonidon,
Englaxid.

Mr. J. Frater Taylor, President cf Lake Su-
perler CJorporation, has 'dsclined Vo act as a direc-

* tor of the Spanlsh River Pul~p anid Paper Mille
H. R. DRUMlMON» Companiy, pleading pressure of 'woulk.

Director Bank of Montea and 'Mr. B. B. Cronyxi, Vice-Preeldent o! W. R. Brock
of ]Royal Trust comn2vy. and Co., Toronito, bas beexi elected a director of

T;nn k ô!r o Canada, fte 1111 the iiacancy crerated lby the death of Vhe
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YOU ARE WORTH
WHAT YOU

SAVE
"What is a man worth ? "The

question is neyer answered by the

salary he carne, but by what bc has

ta sow in savings. We solicit the

deposit of swings and pay good

interest, crrnpounded haif yeariy.

When yaar savings amnount to

$100 we will issue yau one of aur

5 Per Cent.
I terest payable everysix monthe. These
Debentures are absoiutely safe and are
a preferrýd farmi of investrnent. Wnte
u~s far particulars about our plan of
-Banicing by Mail,' snd Iearn haw ta

mike yaur savings increase.5tanda d .IIance

Capital Paîd Up -$2,0O0,000.,00

As»,st $5,OOO,OOO.OO
Head Office:-

64-8 King Street East Toronto

Cii Office fer Canada: TORONTO
ALFRED WRIGHT, Manager.

IIH& bAuLO.Lned
Chief Toronto Agents,

PELLT

PELLAIT

Memboe,

Toronto

Stock

Exchange

401 Traiders Bank Buildling
TO RONTO

BONDS AND STOCKS
ais, COBALT STOCKS
BOUCJ-T AND SOU)
ON COMMISSION

k CO., Memberm New York

)ME BANiK
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