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CANADIAN LAND DEBENTURE ISSUE

Farm L ands Comipany Tries London Market -Do-

minion Governmnent May Guarantee Furtjier
Canadian Northern Bonds

The Union B3ank of Canada, on bebaîf of ilie B3ritish and
Overseas Agency, offerud in London this week £î îS, oco 6
pur cent. dcbentures in Kindersluy, Saskatchiewsan, Farns
Landis, Liinitud.

Some regret is expressed in thu Lonidon pruss, says a
cable to the Montreal Star, that the prospectus dous flot
frankly state cletails, such as the ternis on whicb the Agency
secureci tbusu debentures, wbicb it now offers ter the public
at par.

Thu following issues bave buen listeci on the London
Stock 'Exchange: City of Regina £1 17,400 4$i pur cents;
South Winnipeg, Limited, £300,000 fivus.

Applications have been made to list on the London Stock
Exchange, Canadian Nortburn Manitoba guarantec (renuw-
ci spucial application) £587,671 fours, andi Southurnl Alburta
Landi Conipany £47,392 shares,
Canidlan Northorn Rallway Guarantes.

The D)ominion Government bas offureci to guarantue the
bonds of the Canadian Northern linu froni Prince Albert tu
join ,,the Government Hudson Blay linu nuar Split Lakue.

The Keystone Portland Cernent Company, of Cailgairy,
bas buen incorporateci witb a capital of $7'oo,ooo andi bond-
ing powers of $5oo,ooo 6 pur cent. first mortga.ge bonds.
l'le companry îs establisbinq, its miuls at Blairmorc, Alta.,
and is uxpuctuci to commence the manufacture of cernent
eanby nuxt year. A bond issue will probably bu made next
week.
"Colonial" Loans In London.

The ruception accordeci three recent «"colonrial"' bans
i i London is striking testimony to the congestedi statu of
that market. The Nuwfoundland bcan of £4oo,ooo 3, puer-
cunt. stock at o3 pur cent. was only taken by tue public to
tbç extent of one-fourtb, and the undurwriturs had the rest.
Of the Queensland luan underwritters baci toi take up 8ç pur
cent. The response to the City of Calgarv loan of £sooooo(
4/à pur cent. debenturus at 99, notw-ithscanding tbe excup-
tionably favorable conditions was .also poor.

Mr. W. R. Arnoldi, managing dirctor of thse Dominion
Trust Company, Limiteci, who is .iust back, froni London. de-
clares that the trouble being experienced ini fioating Canadian'
issues is due tu two causes. In the first place thure have
heen too many Canadian issues, and the market bas buenl
unable to digest them al. Thure is no such itbing as a shak-
en confidence in Canadian enturprises, declares Mr. Arnold.
The second cause is that offerîigs, are being made witb too
bow a rate of inturust. With continental cties offerîng bonds
rit 434 andi 5 Pur cent., the English investor is buginning to
look for a butter return for bis money than 3$4 and 4 per
cent. Canadian industrials andi municipal issues mugt bu
prepared in future to pay a biglier prîce for their capital.

.Application bas been made for thu listing on the Toron1to
Stock Exchange of $50o,ooo addîtional bonds of the Steel
Comnpany of Canada, which bave just been issued. The
total amount of bonds issueci by thse companoy is $8,ooo,ooo.

CANAD)IAN CREDIT MEN.

Toronto wbobesabers wure urged to establisb an adjust-
ment bureau in Toronto by Mr. Hery Detchoni, g-eneral
ma-nager of the Canadian Credit Men's Asseciation, at a re-
cent meeting of the eastern branch. He outlined the excel-
lent, resits obtained tbrough thse establishment of such a
bureau in Winnipeg, empbasizing thse fact that the metho4 of
issuing writs against insolvent or weak dubitors had been en-
tirely discarded in the Western city. Insteaci of using thse law,
bu expbained, meetings of ail thse creditors were held and the
best method of dealinz with each case decided upon, thus
saving hundred,; of dollars. Thse bureau also takes oiver mat-
cers affecting the Legisînture, insurance questions, insol-
vent estate, and investigation of weak accounts. Mr. Det-
chon deait aiso -% ith bais trio) to Montreal and thse Maritime
Provinces witb tIse object of openiirK up thse work there, In
Montreal a branci of thse association baci been formed with
a membersbip of 104, and would be open for business on
August ist. A srnall association known as the Maritime
Credit Men's Association. with headqluarters at St. John,
had been taken into thse Canadian organization, and was at
present operatinz as a branch of the Canadian Credit Men's
Association. The movemxent. he said. was f ast becoming
Dominion-wide, and its be-nefits were being recognized.

Thse British-Canadian Caniners' plant at Port Robinson.
Ont., bas stated work. Thse plant bas Iseen quickly erected
and is izp-to-date.

MONTREAL MAKES TE-MPORARY LOAN

Seven Hundreci and Fifty Thousand Sterling Placeci at
Four and a HlU Per Cent.

Tb(, (i\ of \Iontri-il wili follow Toronto's\ example and
make a teior o an on the Englî',i inar]kt. Tiýic cîty
counicil thîs, wt&k ducîded te accept the offer or tht' Bank of
Mon1real1 to nrktin London a loan of £75o,uoo, for six
montlis tt 4,'- putr cent. Atlding commission antd stamp
dues, the, total discount wiII bc about 4$Û per cent. Con-
sideralel( d1>ii>usion occurred at the meeting when it was
elîcited th;at thuc ttv woulÎd bc indebted to the banik for terri
porary kyan aîsnîn o8,ooo,ooo, including the prescrit
Inan. Controller Lahaelsa1tcd that Iast FetbruarY the
civie board of control had subrnitted anr offer tu the counicil
for a4 lan oif -ilOoooý 9715. This the counicil had flot
aciu, d Thu samt' loan o-a cQuld ie made only at a loss
of ab)out 8~ooo btrnnLariîitre admitted that be had
,blockud-( ilhat offt'r, hainig bcen told that it »as pos~sible to
obtain an offor of Ç)8.

Advice of Responslble Bank.
Aldeirman \\ýLrd said4 that Ilhe cr-y was acting wisely in

fobbow ing tht1' a[dvicc of a respIonsible banik. It was noteci
thakt theý Bànk of Montroal Wsbuit acting as the finiancial

gntof Motrl1, aid, asacrdîe agonit, wptanmt
tinig Io thu corporat1ion thu, mioncy <,10ottons of t1ht' London
rnarikt, thui, giving tu tht' counicil the enfi of thec informa-
tion it hiac in it, possession.

Two More Loan By-Lmws.
Two blan by-awwre iiubm)itted this week to the, Mont-

rvaI cîty counuil, bv which lbe cîirv is authorized to raise
$sso ofoIr pulcwrsduring K912. The following are

duvtails of Montreual's financ1ial position:
Value of assrssable ruai cstatv, bess probable reductiens:

Ac-cordiîngL to roll oif 1911 ......... ýýý........$318,0oo,ooo.ori
Accordling, to roil of 1910 ................ 319),55o,oo.oo

rincreasut,.................... $ 61,450,000,00

Value of cthe, propuvrtiesý of thuc Harbor Corn-
mîissionursassssu for the, first tinte in
the roll of 1911i, roionbyruduct'd
punlding thu u;so of the Court, about $ i8,ooo,ooo.oo

Net incrase ..................... 8 ý - 43,450,C00-00

Borrowing poweur of at z2 %-ý . _.ý..............$ 5,214,000-00

Montreal's Borrowlflg Power.
The borrowing power of Montreal this year is 12 as Coin-

pareci with 15 pur cent. a ycar ago.
One of the by-baws m ate thact the City is entitled ibtis

year to borrow to thu extent of $5,214,ooo. The second by-
law is for the r.iising cf $248,6)48 as p)art of the unborrowed
luan power of last \car. The accuptance of thuse by-baws
enablus the city tri raise temporary boans, if desirecd.

THIE LATE MASSEY MORRIS.

Withdirawn for miany, moniths from the activities of busi-
ness, in thu grasp of paiinf.ul ailmunts that left no chance of
prolonginig bisý life, MIr, Morris awaited, in surene patience,
thec slow acivance of death whicb camne to him in bis 53rd
year.

^Born at Lennoxville, Que., in 1859, bu spunt bis business
life practically ini the service of the Canadian Bank of -Coin-
mnerce wbich bie joineci about î88o. ile served the bank at
London, Chicago, Seaforth and Toronto, %as for sorte yec.rs
inspuctor, and occupieci front îqo6 to 1910 the position of
manager of thu Toronto brandi, in succession. tu tbe late
Mr. J. C. Kemp.

His characteristics as a banker were thorougbness, a
Ihigh sense of honor, a clear mincI, and emiînent fairness in
dealing with subordinates., It follows, therefore, that his

memory is cherishud warmnly, flot only by bis co-wo<rkers but
also by those in the business worbd wbo were adznitted to an
intimacy which disclosud the noble qualities of bis mmid and
heart.

,Ani order-i«n-council bas been issued requiring the Grand
Trunk Pacific witbin Io days froni Aurust 1.st to 'case the
stretcb -of the Transcontine>nt-,'l frdîii Lake 'Su1>rio1' Jt-
tion toi Transcona, a short di-stance from Winnipez. As thse
Grand Trunik Paciflc lie ifioù port Artbur to Lake Superlor
aîready is in operation thiis î,;ilf rièan~ a line front Transcona
to Thunder Bay, in fuil ôjerà&roùi; uinae coiîtrol ef thse Rail-
wav Commission. This'action' s in accor'ance witb a re-
commendatiQn by M~ajor R. W. Lenad chairrnian of the
Transcontinental cmmissOIn.

Augùst .3, l912.


