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desirable additions to the plant. The plant is situated on the Wabigoon River,
~iwybétween Fort William and Winnipeg, in admirable position for

catering for the Western market, with its ever-tncreasing demand. This is
a suiphate plant, its capacity being about forty tons per day of dry pulp or
paper, in the shape of sheathing or heavy kraft wrapping paper.

Regarding the Market
'T HF, chief event of the week was the reduction of the Bank of F.ngland

Arate fromt five per cent. to four and a haîf. This indicates an easier
money situation, and improved prospects of peace, so far as the Balkan war
is concerned. Indeed, wben peace bas been signed, it is expected that the
Bank's rate wîll be furtber reduced, for money, at present boarded in alI
parts 'of Europe, will flow freely into the market.

The feature of the market in Toronto is the remarkable advance in Toronto
Rails, now standing at 245; ten days ago they were 1392. Týhere is
talk of the cîty of Toronto buying out the company at about $21,00,000.
C. P. R. has advanced fromn 239 to 2434; Mackay, too, is firmer, and is
quoted at 83; Locomotive bas gone up to 60Y2, while Can. Gen. Electric,
Dom. Canners andTwin City ahl show a slight improvement. Brazîlian is
firmner, and now stands at 974.

The batik statement for March- shows an increase instead of decrease in
deposits, which is reassuring. Current loans increased eight millions. After
providing for these, the banks were still able to increase their money on caîl
loan in New York from $95,000,000 to $109OO000,00Q

A New'. Point of Contact
U P to the present Germany bas been very much interested-in Canada's

s"development, and prosperity. The Canadian Pacific Railway bas been
the chief point of contact. But there is another, and a newer. Leading grain
brokers in Toronto report a- very large demand from Germany for Canadian
grain and cereals. It i& claimed that- the export of grain to the Fatherland
this year is f ar in excess of previous years, and (Germany's purchase is cer-'
tainly the conspicuonsfeature of an unusually steady and heavy grain market.

A ýProgresaiva Balîk
THE detailed report of the annual meeting, in London, of the Bank ofT British North Amnerica, indicates a very bright outlook. The past year

shows excellent business. A new building is to be erected at Montreal, 'and
branches at Regina and Edmonton.
Within the hast year, a new branch at
the Union Stock Yards, in Toronto, has
been opened. During 1912 Mr. Stikeman
h as been succeeded b y Mr. H. B. Mac-
kenizie as general manager of the banik.
Mr. Mackenzies training and knowledge
of the banik eminently fit him for the
position.

The Chairman of the Court of Direc-
tors makes some remarks anent the pro-
gress and development of Canada. He
points to the ever-increasing immigra-
tion, the large amnount of projected build-
ing, and the general briskness of trade,
and sees in these signs -a prosperity as
stable as it is unbounded.
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SAWYER-MASSEY COMPANY, LIMITED

$25,000. 6%7 First Mortmae Sinking Fund GoId Bonds. Dated 1Ist April, 1912.
Due 1 st April, 19 27. lnterest 1 st April and October Principal and lnterest pay-
able at The Canadian Bank of Commerce, Toronto, Montreal and London,
England. Redeemable as a whole at 105 and accrued interest on any interest
date on six weeIs' prior notice, or annually for Sinking Fund drawingls. beginning
lst April. 1913.

Denominations, $1,00, $500 and $ 1,000, with sterling equivalenms

Tlie bonds are issued in coupon form, with ýprivilege of registration of principal
and in fully registered form

Tru.stee: National Trust Company, Lîmited, Toronto.

Lçgal opinion of Miessrs. Blakte, Lash, Anglin 4&. Cassels, Toronto.

ASSETS
Real Estate ..............................
Buildings, Plant and Equipment in Hamlton.
Buildings at Winnipeg and Regina .... ý-.....
Patterns ...-.. . . . .. . . . . . . . . . .
Net Current Assets .............

Bonds Issued ................
Net Earnings Year ending'November 3Oth, 1912..
Annual Bond Interest Charge ........... -....

$ 279,600
610,520
59i856
50,000

2,135,1t41
$3,135,1 17

750,000
242,860
45,000

Sawyer-Massey Company, Limited. establishied în 1889, bas, after many
years of continuous. grawth, beconie the Iargest establishment of its ltind in Canada.
The Comppany manuf~actures Portable and Traction Steam Aercultural Engines,
Gasoline Tractors, Threshing Machines, Clover Hullers ànd Road-mating
Machinery, for vvhich there is a constandly grovving demand. Froni. Hamihton,
wvhere the mnanufacturina plants are situated, the Company's producis are dis-
tributed throughot the territory east of the Great Laites; while in the three wheat-
growving provinces of Western Canada. the consumer isreached.shrough branches
located at Winnipeg, Regina and Saskatoon. The Company isvwell managed,
bas a long established business and is excellently equipped to ýshare in the future
development of Canada.

Descriptive circular on requesi.

Price : 10OI and Interest, to yield 5.90%.
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