
t ,'.C !'*< "I"lu1 ">ik m i ii l nli:ih -honed McCarter living authorized to provide fur the pay- 
n Ileenle.l mer. .1 . mrr lim e ..f tin week previous, ment of eertain outstanding liabilities of the Am.il-
a no in.1'i i.iiuii . i Vu- week- liipments living gamateil Cor|*iration, and fur general expenses and

11 ,|Mb 1 l,r"l’",t'"" nigh-grade ' n Shipments unforeseen contingencies to such extent as may lie 
!' '* 11 ■f'11 l"""' nimgmg tin i i.(I f,,| t||f year to deemed necc-sarv liy the committee or hy the new 

date to tun- liulliun -hipment- fur the year eo.npanv."
to date are 1.5-7.-U'» utince- ..f a value of $Sts,,771.

• » « 
is made that the 

is-ue uf -ix 
the aim milt
sttece-sfullv placed with the 

S|icyer-. I.a ltan,|ue d, l‘ari- el di - l'av- lia- and 
the Dominion Securities V,.r|s>r.iti. m The furth­
coming statement of the eump.inylinaneial war. if 
reports a- to the large earning. ..f the coal - 
are borne out. it i- also anticipated will lie of 
factory character.

Announcement i- being made of an increase in the 
capitalization of the Imperial Tobacco Company uf 
l anada, under which the company's total issue 
will he six million common shares of $5 each, 
and i.'ssmios preference shares of one jround 
sterling each. In all probability the additional 
capital will be provided on a pro tara basis 
by the shareholders. For some years the fi per cent, 
preference share- have liven quoted on the London 
and Hristol Exchanges at a high premium. The 
shares are very largely and widely held in England, 
at the present moment, the shareholders numbering 

The U,mllu,!.!, ( , ,■ > , , "vvr two thousand. Mr. Mortimer II. Davis, presi-
Con.,rati..,, „j|| . !.. " , ll"1 A'be-to- dent of the company, in discussing the increase in
injure «ill -nl, ■ n : 1 - ........ " u" 1 iv‘""I"1"1, stated that the company was under the
“That the iil.u, ,.f , \ ' v "1 Imi. "i'W/ "f I'wuring additional capital to take
Carter 1- , l l ,i 1 11 vl' a'" ^tc- mcrea-ed business due to the general prosperity
l ebru.in I.1-1 |M *... , 1,. | 1 " " "V ' " "f the country and to the progressive incthoils of the
the lot li iiithonzed II I ■ 1 ' '' \’f ,','l"l,a,,v 111 developing the tobacco business in Can-
lo ll'r ar u ! S , Ixnids ada. He state,! that one reason for its increased
total aulhorized 1- in o' '.1111,11 llu' husmess^ was that the company was now manufactur-
fr.im < • s--,,,, , ,i,. ' ' 'l l,lvrcased mg in k anada and empkiying Canadian lalxir in pro-
(hlTcrenw lietwee'n tile 1! I iln" ii >.'111 *'•<««), the dueing many of the popular American and English 
indicated in the ,,1.,,, of Mes-r, A Id red, Fulkr'and IntothisZnft.'abrtlil11 anU ilnlK,rle<l

The statement
Steel 0»r|mrat ion's
preference Mink
million <l<.liars has Ihth

I «minion 
l»vr cent, 

sevenv - of 1

unpany
a satis-

carc
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I11 trade and finance th<‘ y*ar ha- h«-<-n one of shady pro- 
Kiorv w I lioul « K'lH'im nl. Ti deposit* in the Canadian 
hark* at llu- end of l « < ember, IBM. amounted to $1,006,. 
t».ib,<HfO an ln< r*:* of r.o 1« >s than $||o during
tli«‘ )<‘ar. This itim-o «» 1 I think, a r <ord. and la evld- 

of Increasing pros.», r i t y. You must not. however, re-
g.ird ttiis Increaei •• ii.............in t 1 ui < of the
iHinks as arising entirely from the lnt« r; il prosperity and 
thrllt <if the p«<o]i)e. fur It Is 1 vident that ImiHirtcd capital 
haa contribute largely to this 1 -nil. liming tin* year 
l.tll t anada s public horio.tii.g-. in i/ondou amounted to 

I Ifni 111 tills total amounting to 
9*2.<33.333, subscribed for th* railroad*. Cox • rmiont hor- 
rowings w« n* unusually small ntuoun lng ;o $'.«,216 666, but 
Munl«l|ial borrowing. .<> a

trig- loans, which have* attracted to Canada wry largo 
sums of capital.
a:i!ov.n-t taken Into the country by Immigrants, for many of 
thr.s • entering tlie country especially farmers from the1 
l nitcxl States bring with them quite substantial sums. 
lmmlgra4lon rftow* a largo Increase over 1910, <ho figures 
for tie year 1. .1- not the fiscal year being stated as 350,- 
«••0, compand with 303.non In 191ft.
(in at ltrltaln was In 1911 the largest contributor to this 
total, whereas In 1910 emigrants from the United States 
exceeded those from Great ltrltaln by about 12.mm. The 
Iron manufacturers have suffered from considerable 
petition through the Importation of pig Iron from the 
I nlt<d States, where production e xceeded a poniewhat slac k 
demand; but notwithstanding this, t.lie results appear to 
1 ave been .satisfactory. The conditions of the lumber trade 
«♦re not favourable. The rainfall was unusually light 
during tin' early part of the season, and consequently the 
Aatrr In the streams was too low to enable the lumbermen 
to get out their last winter’s cut. The market, too. has 
been dull both In the l ulled State's and (Ireat ltrltaln; 
hut later In the year both markets showed some Improve­
ment. It Is. however, to the harvest that "we principally 

f nu b ' than $21. look for the evidence of Canada's prosperity, and especlal- 
a! ; ideasure ly to the three (’entrai Provinces.

Ip’' * I" a few words on quote from a caoi« gram addressed hy the Minister of the 
11 r««iv i..„, » t''X , i11' ' V1 151,111,1 «mil I must not «11 Interior to the High Commissioner on this subject, lie
In my nt.ini m ' ft "a‘ Ï ,lo,n,nlon of Canada. says: "The harvest was late and the quality of crops In 
ll ild "f nr i «i '1. of 1 f ft0’ X ry best some place* poor, but the total crop was abundant, and the
,n ,,.”rin .ïiT1! ' , ! '■ ' luK,,il1 ,f) ft"-'-:'1 « very relatively high prices have on the whole given the farmer
intim nf car t, • ' M""'' ’ l"-adlîig "Until a good, though not a bumper, year. The crop will bring

, ", Jl1°!,Kh ,,IV : 1 . h nwstlon. It .«ft.0oo.000 to Western C.it «-la." That summary coincides
, . .-"i .i 1 '•* ,IV' 11 ' 1 l! «■>’tmli,,. and crltl- 1 ntlrely with the reports received from our own Prairie

11*4 fur 1heiieu.hr* and If tie y have not C,v In, ;,l knowhsig,
Jlimibi !h<,,rV° f/>rm rti^t Uiey : Mr. (i. I>. Whatman seconded the motion.

‘ . ' M 1 ! 1 ” ' lliv y<M,r‘ ,,iat arv after some remarks of a congratulatory character hy
Imimri ntt f mi " °l! 1,:f” ' 1 t v I his The v utreholders, t.he resolution was put and carried unani-
niortance <>f this warning to tic Investor U evide nt, but : mously.

vel<iDTi!.<.i!lM\.V..t-l,U| * m R,,t.’. ‘t i’*' 1 "'ftloti of Canatl i De- The following directors who retired hy rotation and
. I, ... n ' ,H’’ '-u'^ rn »*l«l > ’.H men.-r.ihhlly than Can- offered C msclves for re-elect Ion were unanimously re­
nds can finance from her own r.*our«v* and therefore It ,-lvvtcd
Is Of the first Importance that 11. London Market for her 
securities should be safeguard I • » t .1: t 1. popularity whl h 
her iNN iiritle* nv* rtiica «muld b- i»r. rx .1 |„ addition
to this large total $is:« kv.i.ooo then- haxv In , n other chan- 
nels of Invest merit, su< b a . purclias. of real . tatv and mort-

Y011 must also add to these totals the

It Is noth «able that

< 01 . nit ti-ndepcv to 1ncrea.se 
a inndlilon eiileh I» lii. vllat,:,. when . . revlnx tti.. rajilil 

proertea of thr iirlnrlpal rltlti al tit. l',milnlon Kxrellent 
a* ihe... iwurlllea midauble liy ,-,r. I i„ u,8l
awing to III,, frequency (if Muni,-Iii.it li,inn.vliiR. a lower 
lutal-, of lalinii ilia! K a hlftln-r niuni of |nure.<l »lll 
have to b< <'*tablisln-<l If t•**■>* are to ifiiUniti' to attract In­
vestors There \xns al o In I9M a very large Increase In 
the capital Mtlco rlbi d for Industrial « nt. r,*r 1 • The total 
cx« cnh1#n1 $.:| iMic; c.m; |h Ing an ln< r 
333.333 over the preceding 
of nddnsslng you t *0 >« ir 
the subjf

year. Wl • 11 I cannot do hotter than

htam hcs In 1911.

Mr. ti. I>. Whatman. Mr. .1. .1. Cater, and Mr. 
Merry J. It. Kendall.

Mr. (i. Smnth and Mr. X. K. Waterhouse were re-elected 
ax auditors.

A vote of thanks having been passed to the chairman, the 
proceeding* terminated.
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